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Exchequer  Bond  Sales,  364,   799* 

Extract  Wool  and   Merino,  574 


Fairbairn   l.awson  Combe  Barbour,  page 

497 
Far    Eastern    Rand    Developments,    249, 

34 "i  i^^ 
Federal   Banks  and  Their  N'ctcs,  316 
Field,  J.   C.  and   J.,   739 
Field   Line,   Cardiff,   203 
Financial  News,   369 
Financial  Times.  340 
Fine  Cotton  Spinners,  G17 
Finlay  Muir  Companies,  651 
"  First  Class  Liar"  and  the  Peace,  650 
First  Garden   City,  89 
First  Scottish  American  Trust,  738 
Fleming,  Rcid  and  Co.,  233 


Flower  Motor  Ship,  7K3 

Foreign,  American  and  General  Invest- 
ment Trust,  384 

Foreign  and  Colonial   Invest.  Trust,   133 

Forc.stal  Land,  Timber,  562,  718,  782,  794 

Fore  Street  Warehouse,  168 

Foster,   Porter  and  Co.,  168 

France,  Fenwick  and  Co.,  Wm.,  317 

France,  Trade  of,  140 

Freeman,  Hardy  antr  Willis,  90 

Free  Trade  Between  the  Allies,  Mr. 
Bonar  Law  on,  244 

Free  Trade,  "  Funeral"  of,  244 

Free  Trade  Rally,  715 

Freights,  Control  over,  112 

French  Taxation,   180 

Frozen  Meat  Trade  in  1915,  18S 

Fullers',  427 


dandy  Belt  Manufacturing  Co.,  page  426 
Gas  and  Electric  Lighting  : — 

Aldershot,  202 

Alliance  and  Dublin  Consumers',  416 

Brentford   Gas,   185 

Bristol,   202 

Brompton  and  Kensington  Elec,  417 

Calcutta  Electric,  572 

Canadian  General  Electric,  577 

Canadian  Western  Natural,  29 

Cape  Town  and  District,  611 

Cardiff,  233 

Central  Electric,  202 

Charing   Cross,   West  End,   294 

Chelsea  Electricity,  285 

City  of  London  Electric,  340 

Cleveland  and  Durham  Elec,  417 

Clyde  Valley,  354 

Colonial,   46 

Commercial  Gas,  201 

Comiania  de  Electricidad  de  la  Prov. 
de  B.A.,  115 

County  of  London  Electric,  310 

Gas  Light  and  Coke,  114,  213 

Indian  Electric  Supply  and  Traction, 

543 
Kensington  and  Knightsbridge  Elec., 

262 
London  Electric,  232 
Metropolitan  Electric,  325 
Metrop.  Gas  of  Melbourne,  354 
Mexican  Light  and  Power,  275 
Montevideo  Gas,  606 
Montreal  Light,  Heat  and  Power,  751 
Newcastle  and  District  Elec,  294 
Newcastle-upon-Tyne  and   Gateshead 

Gas,  202 
Newcastle-upon-Tyne  Electric,    338 
Primitiva  Gas  of  \i.\.,  467 
St.  James'  and  P.aU  Mall  Elec,  202 
South  London  Electric,  285 
South  Metropolitan  Elec,  262,  631* 
South  Metropolitan  Gas,  150 
South  Staffs  Mond,  204 
South  Suburban  Gas,  202 
South  Wales  Electrical  Power,  516 
Tottenham  District  Light,  Heat,  &c., 

2or 
Urban  Electric,  4S1 
Walker  and  Wallsend  Cnion,  223 
Westminster  Electric,  232 
Yorkshire   Electric,  222 

Gas,   Water  and  Gen.  Inv.  Trust,  353 

General  Electric  (U.S.A.),  633 

General  and  Commercial  Inv.  Trust,  325 

General  Hydraulic  Power  Co.,  247 

General  Investors  and  Trustees,  370 

George,  Mr.  Lloyd,  at  Conway,  591 

German  Bank  Dividends,  527 

German  Bounce  ^nd  Impecuniosity,  220 

German  Exchange  Falling,  43 

German  Insurance  Cos.  in  I9r4,  16 

German  Intrigues  and  the  Blockade,   wt 

German  Invasion,  524 

German  I.r-an,  725 

German  Lyint;  and  Losses,  155 

German  Spy  Mania,  794 

German    Trade,    Camp.iiijn   Against,    18S 

German   Trade,    One    Effective    Way    to 
"  Capture,"  116     • 

German  "  Trafalgar,"  720 

Germans  in   Australia,  308 

Germany's  Future  Trade,  680 

Germany's  I.atest   Ix>an,  654 

Germany's  Surrender,  632 


Glover,  W.  T.,  and  Co.,  433 

(kild  Production  in  1915.  3'6 

Goldsmiths  and   Silversmiths,  454 

Gorringe,  Fredk.,  427 

(k)Vt.  and   Metal   Speculation,   276 

Government  and  Press  Interviews,  213 

Govt,   and   Railway   Shareholders,   276 

Government  Departments,  400 

(Jovt.  Expenditure  and  Retrenchment,  277 

Govts.  Stock  and  Other  Sees.  Invest.,  105 

Grainger  and  Smith,  234 

Grand   Canal,  234 

Great    Northern    Telegraph    (Denmark), 

646 
(Ireece  Submits  to  Allies,  788 
Greek  L<jan,   Proposed,  432 
Greenwich  Inlaid  Linoleum,  645 
Greenwo<xl  and   Batley,  60 
Griffiths,  Wm.,  and  Co.,  416 
Guardian   Investment  Trust,   184 
Gulf  Line,  415 


lladfields,  page  338 
Hancock,  James  Lyne,  783 
Harrod's  .Stores,  246 
Hart  and  l^vy,  203 
Harvest  Prospects,  402 
Havana  Cigar  and  Tobacco  Factory,  667 
Havana    Electric    Railway,     Light     and 
>     Power,  618 

Hazell,  Watson  and  Viney,  760 
Ile.ath,  Samuel,  and  Sons,  459 
Henley's,  W.  T.,  Telegraph  Works,  366 
Henry,  A.  and  S.,  168 
Hill,  Mr.  J.  J.,  Death  of,  756 
Hill,  R.  and  J.,  682 
Holborn  and   Frascati,   217 
Holbrook's,    739 
Hollins,  Wm.,  and  Co.,  133 
Holzapfels,    203 

Home  and  Colonial   Stores,   114 
Home  Land   Colonising,   180 
Houlder  Bros,  and  Co.,  339 
Houlder  Line,  ri4 
Hovis-Bread   Flour,   719 
Howard  and    Bullough,  803 
Howell,  John,  and  Co.,  ro6 
Hudson's  Ray  Co.,  29,  434 
Hughes,  Mr.,  and  the  Press  Conference, 

463 
Hughes,  Mr.,  and  Exclusive  Trading,  583 


I 


Idris  and  Co.,  page  50 

Illustrated    London    News    and    Sketch, 

248 
Imperial  Direct  Line,  526 
Imperial  Tobacco  Co.,  215,  556 
Imports,   Restricting,  212 
Income-Tax  and  Exchequer   Bonds,  464 
Income-Tax  Payers,  Notice  to,  5 
Income-Tax  Revision,  787 
India  4  per  cent.  Conversion  Loan,  734* 
India  General  Nav.  and  Railway,  619 
Indian  and  General  Invest.  Trust,  760 
Indian  Bank  Amalgamation,  71S 
Indian  Budget  My.stcry,  281,  463 
Indian  National  Congress,  56 
India-Rubber  and  GuttaPercha  Co.,  276 
Indo-China   Sleam   Navigation,   802 
Indo-f2uropean  Telegraph  Co.,  646 
Industrial  and  General  Trust,  586 
Ingham,  Geo.,  and  Co.,  204 
Insurance  : — 

Abstainers  and  General,   345 

.Mliance,  538 

Atlas,  473 

Australian   Mutual,   102 

Britannic,  292,  3r7 

British  and  Foreign  Marine,  259 

British  Law  Fire,  345 

Caledonian,  102 

Canada  Life,  530 

Century,  292 

City  Equitable  Fire,  655 

Colonial    Mutual    Fire,  44 

Colonial  Mutual  Life,  689 

Commercial  Union,  570 

Kaglc,    440 

Eastern   Warehouses,   Transport,  655 

Employers'  Liability,  317 

Equitable  Life,  44,  403 

Equity  and  Law  Life,  380 
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Insurance — continued. 

English  and   Scottish  Law,  403 

Friends'  Provident,  230 

General    Accident,     tire    and    Lift, 

538 
General  Life,  689 
Gresham  Fire,  761 
Guardian,  633 
Legal,  440 

Legal  and  General,   292 
Liverpool  and  London  and  Globe,  601 
Liverpool   and    London     War     Risks 

Association,  317 
London,  317,  380,  403 
London  and  Lancashire  Fire,  511 
London  and  Lanes  Life  &  Gen.,  632 
London  Life,  44,  199,  473 
Marine  and  General  Mutual  Life,  259 
Metropolitan  Life,  403 
Motor  Union,  689 
National  Benefit,  576 
National  Mutual,  102 
National  Prov.   Institution,  229 
North  British  and  Mercantile,  601 
Northern,  538 
Norwich  Union  Fire,  655 
Norwich  Union  Life,  633 
Ocean  Accident  and  Guarantee,  440 
Phoenix,  404,  472 
Pearl,  291 

Provident  Assoc,  of  London,  259 
Prudential,  44,  279 
Queensland,  121 
Refuge,  317 
Royal,  601 

Royal  Exchange,  510,  569 
St.   Paul  Fire  and  Marine   (U.S.A.), 

317 

Salvation  Army,   16 

Scottish  Amicable,  121,  403 

Scottish  Equitable,  655 

Scottish  Life,  345 

Scottish   Provident,   403 

Scottish  Temperance  Life,  259 

Scottish  Union  and  National,  570 

Scottish  Widows'   Fund,  403,  655 

Sea,   121 

Standard,  601 

Star,  44,    1 58,   230 

State,    510 

Sun  Fire,  689 

Sun  Life,   158 

United,  29 

United     Kingdom     Temperance    and 
Gen.,  75,  3S0,  402 

Vogla,  633 

Wesleyan  and  General,  44a 

Yorkshire,  570 
Insurance    Companies   &   Income-tax,    15S 
Insurance  Offices  and  Investment   Valua- 
tion,  229 
International    Linotype,   563 
Ireland,  643 

Ireland  and   Compulsory   Service,   552 
Ireland  Disarmed,  615 
Irish  Rebellion,   523,  552 
International   Harvester,   756 
International   Investment  Trust,  261 
International   Russian   Oilfields,  664 
Investment  Trust  Corporation,  6i8 
Irish   Shipowners'   Co.,  639 
Isle  of  Man  Steam  Packet,  246    - 
Italy's  Position,  149 


]ai)an   Debt   Repayments,    pages   29,   150 

433 
Jay's,  416 

Jessop,  VVm.,  and  Sons,  340 

Johnson  and  Phillips,   543 

Jones  and  Iliggins,   416 

Junior   Army  and   Navy   Stores,   555 

K 

Kaministiijuia    Power,    page    115 

Kent,  G.  15.,  and  Sons,  138 

Kimberley  Waterworks,  467 

King   Line,   369 

Kitchener,  Lord,   Drowning  of,   720 

Knight,  John,   151 

Knowle-s,   Andrew,   and   Sons,  202 


Labour  and  Capital  in  the  U.S.,  page  654 
Labour  and  the  Compulsory  Service  Bill, 
S3,  112 


Labour  and  Shipping  Profits,  553 

Labour  Conference,  787 

Labour  Problems  After  the  War,  S3 

Land,   Freedom  of  the,  28 

Lagunas  Nitrate,  666 

Lagunitos    Oil,  282 

Lamport  and  Holt,  339 

Lanison  Paragon  Supply,   503 

Lanarkshire   Steel,   617 

Lancashire    Power   Construction,    782 

Land  and  Mortgage  of   Egypt,  738 

Land  Corporation  of  Canada,  639 

Lanston   Monotype,    169 

Lascelles,   Tickner   and   Co.,   7S2 

Lautaro  Nitrate,   751 

Law  Debenture,    105 

Law  Land  Co.,  338 

Lennards,    106 

Letters  to   Editor  : — 

Banks   and  Gold    Coin,   35 

Chersonese  Rubber  Purchasing 
Society,   690 

E-xcess  Profits  Tax  on  Rubber  Com- 
panies,   690 

Is        Stockbroker's       Advice       Worth 

Having?      404 

Madras  and  South  Mahratta  Rail- 
way,   806 

Newcastle-on-Tyne    Electric,   382 
Lever    Bros.,   366 
l^yland,  Fredk.,   and   Co.,    525 
Leyland   Motors,    370 
Liberty   and   Co.,   310 
Lilley  and   Skinner,  262 
Linen  Thread  Co.,  150 
Linoleum   Manufacturing   Co.,   21G 
Lister   and   Co.,   150 
Lloyd,    Edward,    367 
I.obitos  Oilfields,   804 
Local    Government    Statistics,    292 
Locke,  Blackett  and   Co.,  407 
London  and   Northern  Steamship,  681 
London  and  South  American  Investment, 

466 
London    and    Thames  Haven  Oil  Wharves, 

London  Trust  (  o.,  sit) 

Long,    Mr.    Walter,    and    Protection,   211 

Looking  Ahead,  30,  72 

Lottery  Bonds,   Small,  g,   307,   335 

Louise  and  Co.,   C49 

Loveys,  John,  and  Co.,  142 

Lyons,  J.,  and   Co.,  719 

Lysaght,   John,   586 

M 

McArthur,  W.  and  A.,  page  606 

Mclntyre,   Hogg,  Marsh  and  Co.,   133 

Mackay  Companies,  291 

Maclellan,   P.   and   W.,  416 

Magadi   Soda,  748 

Manaos  Harbour,  22 

Manchester  and  Free  Trade,  211 

Manchester  Royal   Exchange,  353 

Manchester  Ship  Canal,  215,  272 

Mandleburg,   J.,  and  Co.,  433 

Maple  and  Co.,  216 

Mappin  and  Webb,   740 

Marconi  International  Marine  Com- 
munication,   719 

Marconi  New  Invention,   749 

Marconi  Wireless  of  America,  472 

Marconi  Wireless  of   Canada,   18 

Marconi  Wireless   Telegraph,   791 

Matador  Land  and  Cattle,   169 

Mather  and  Piatt,  216 

Maypole   Dairy  Co.,  201 

Mazawattee  Tea  Co.,  370 

Meat  Packers  of  Chicago,  510 

Melbourne  Trust,  543 

Mercantile  Invest,  and  General  Trust, 
247,    276 

Mercantile   Steamship,   246 

Merchants'  Trust,  248 

Merry   and   Cuninghame,   261 

Metals,   Speculation  in,   309 

Metropolitan  Carriage,  Wagon  and 
Finance,  647,  683 

Metropolitan   Trust   Co.,   60 

Mexican  Eagle   Oil,    559  . 

Mexico,  351,  68g 

Mexico,   Fighting   in,   796 

Mexico,   New  Money  for,   756 

Military  Service  Bill,  Collapse  of  the 
New,  524 


-Mines  and   Finance  Companies: — 
Alaska  Goldfields,  76 
Amalgamated      Zinc     {l)e     Bavay's), 

474 
American     Refining     and    Smelting, 

415'  472 
Anaconda,  352 
Anglo-Continental,   562 
Anglo-French   Inv.    Coal  Es.,   602 
Arizona   Copper,  352 
Ashanti,  223 

Associated  Nortliern   Blcjcks,   159 
Aurora  West,  540 
Balaghat  Gold,  440 
Bantjes  Consolidated,  324,  539 
Barramia,   415 
Bisichi  Tin,  807 
Brakpan,    131,    159,    415 
British  Broken  Hill  Prop.,  619,  631 
Broken   Hill  Proprietary,   260,  602 
Broken  Hill  Prop.  Block  10,  104 
Broken  Hill  Prop.  Block  14,  104 
Broken  Hill  S.   Silver,  260 
Broomassie,  324 
Buck's   Reef,    131 
Bullfinch  Prop.   (W.A.),  65O 
Canadian,   562 

Canadian  Collieries  (Duasmuir),  474 
Casey  Cobalt,  562 
Celtic  Collieries,  310 
Central   Mining  and    Inv.,   434,    720, 

752 
Champion  Reef  of   India,   741 
Chartered  Co.,  400 
Chicago  Gaika  De-velopment,   131 
China  Copper,  631 
Cinderella   Consolidated,  540 
City  and  Suburban,  415 
City  Deep,  539 
Cock's   Pioneer,  293 
Consolidated  Cambrian,  248 
Consolidated    Langlaagte,   513 
Consolidated     Mines     Selection,    293, 

514,  528,  620 
Consolidated  Mining  of  Canada,   104 
Cordoba   Copper,   382 
Corocora   United  Copper,  352 
Crown,   539 
(Jynon  Collieries,  76 
DRggafontein,  90,   115 
Davis,   D.,  and  Sons,  260 
Dolcoath,    260 
Durban-Roodepoort,  562 
Durban  Roodepoort  Deep,  539 
East  Pool  and  Agar,  200,  324 
East  Rand  Central,  807 
East  Rand  Proprietary,  223,  467,  791 
Edinburgh   Collieries,  415 
Esperanza,   807 
Ex-I.ands  Nigeria,   324 
Exploration  Co.,  396 
Falcon,    131 

Fanti   Consolidated,   759 
Ferreira  Deep,  76 
Fife  Coal,  260 

Geduld   Proprietary,   200,  474 
Geldenhuis  Deep,   539 
General  Mining   and   Finance,   6S4 
Ginsberg  Gold,  513 
Glencairn  Main  Reef,   514 
Globe  and  Phoenix,  556 
Goerz,  A.,  and   Co.,   474 
Gold  Coast  Amalgamated,  O56,  741 
Gold  Mines  Investment,    18 
Government  Gold  Areas  (Modderfon- 

tein),    514 
(iranville,    18. 

Great   Boulder  Perseverance,   759 
Great  Boulder  Proprietary,   807 
Great  Western  Colliery,  260 
Hampden  Cloncurry  Copper,  741 
IloUinger   Consolidated,   741 
Hutti  (K yam's),  602 
Idris  Hydraulic  Tin,  631 
Ipoh   Tin,  691 
Ivanhoe  Gold,  562 
Jos  Tin,  383 
Jupiter,   656 
Kaduna  Syn.,  6gi 
Kamunting  Tin,   45 
Klondyke  Govt.    Concession,    759 
Knight  Central,  439 
Lake  View  and  Oroya,  807' 
Langlaagte  Estates,  415 
Lena,  324 
London  and   Rhodesian    Mining    and 

Land,   45 
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Lonely  Reef,  562 

Miiltby  Main  Colliery,  S07 

Mason  and  Harry,  440 

May  Consolidated  Gold,  514 

Mawchi,   741 

Mexico  of  El  Oro,  200 

Meyer  and  Charlton  Cold,  540 

Modderfontein  "  13,"  539 

Modderfontein    Deep,    200,   474 

Mount    IJoppy,    514 

Mount  Lyell,  45,  656 

Mount  Morgan  Gold,  76 

Mouramba  Copper,  131,  293 

Mysore  Gold,  352 

Namaqua  Copper,  409 

Naraguta,    18 

Nechi,  18 

Nevada  Cons.  Copper,  631 

New  Goch  Gold,  540 

New  Heriot,  415 

New  Kleinfontein,   562 

New  Modderfontein,  131 

New  Primrose  Gold,  514 

New  Steyn  Estates,  540 

New   Unified  Main  Reef,  514 

Newport  Abercarn  Black  Vein   Coal, 

807 
Nigel,  415 
Nigissing,    514 
North  Broken  Hill,  352,  602 
North's  Navigation  Collieries,   293 
Nundydroog  Co.,  382 
Offin  River,  759 
Ooregum  Gold,  415 
Oroville  Dredging,  440 
Orsk,  223 

Ouro  Preto  of  Brazil,  6.!;6 
Penrikyber   Nav.    Collieries,    352 
Phelps,  Dodge  and  Co.,  656 
Plymouth   Consolidated,   440 
Powell-Duffryn   Steam   Coal,   293 
Premier  Diamond,  104 
Princess  Estate  and  Gold,   514 
Rand  Collieries,   540 
Rand  Mines,  i;36 
Randfontein  Central,  414,  741 
Randfontein  Estates,   414 
Randfontein  Extensions,   223 
Ray  Cons.    Copper,   631  , 

Rayfield   (Nigeria)  Tin,   759 
Rio  Tinto,  341,  382 
Robinson   Deep,   200 
Robinson   Gold,   539 
Rhodesia-Broken    Hill    Develpt.,    807 
Roodeoort   United,    540 
Rose  Deep,  i;39 

Rossington  Main  Collieries,  440 

Sacke  Es-tates,  540 

Simmer  Deep,  200,  656 

Sons  of  Gwalia,  562 

South   African  Gold  Tru.st,   200 

South  Crofty,  352 

Southern   Shore  Esit.ates,  741 

Springs,  131,  415,  691 

Stratton's    Independence,    45 

Sudan,  411; 

Sulphide  Corporation,  619 

Sungei  Besi,  631 

Tekka,   741 

Tin  Areas  of  Nigeria,  385 

Tongkah   Harbour  Tin,   159 

Transvaal  &  Delagoa  Bay  Invest.,  104 

Transvaal  Coal  Trust,  415 

Transvaal  Estates  and  Devel.,  759 

Tronoh,  63r 

Tronoh  South,  631 

United  Collieries,  369 

Utah  Copper,  631 

Van  Ryn  Deep,   514 

Village  Deep,   540 

Village  Main  Reef,  807 

Waihi  Gold,  602 

Wells,  J.  and  G.,  440 

Westralian    Mines    Development,    752 

West  Rand  Consolidated,  540 
Witwatersrand  Deep,   474 
Witwatersrand   Gold,  514 
Wolhuter  Gold,  260 
Zinc  Corporation,  807 

Minimum  Prices,   Removal  of,   Soo 
Ministry  of  Commerce  and  Protectiunism, 

M7 
Mirrlees,  Watson,   354 
Moir,    John,  and   Sons,   295 
Moline   Plow,    151 
Monte  Video  Water  Works,  454 
Moor  I.ine,   245 


Morris  and  Co.  (U.S.A.)     lyo 

Mortgage  &   Debenture  Corporation,  803 

Mortgage  Co.  of  Egypt,  760 

Mortgage  of  the  River  Plate,   loO 

Morton,  C.  and  E.,  311,  663* 

Moss'    Empires,   218 

Municipality  of   Para   Irapvts.,  588 

Municipal  Trust,  454 

Munitions   Dept.   and   Spelter,  394 

Muntz's  Metal,   354 

N 

Natal   Land  and   Colonisation,   page  416 

National  Discount  Co.,  60 

National  Gas  Engine,  185 

National   Health   Insurance,   280 

National  Trust   (Toronto),   385 

Native  Labour,  76,  223,  352,  474,  602,  759 

Necessities,  Our,   and  the   Best   Way   to 

Meet  Them,  9 
Nelson   Bros.,   232 
Neptune   Steam   Navigation,    383 
New  City  Estates,  692 
New   Paccha  and   Jazpampa  Nitrate,  606 
New  South  Wales  5  per  Cent.  Debs.,  45* 
N.S.W.   Finance,  4 

New  South  Wales  Mort.   aad  Ag.,  738 
New  South  Wales  Rlys.,  387 
New  Transvaal  Chemical,  6 
New  Year  Notice  to  Subscribers,  8 
New  York  Telephone,  291 
N.Y.   Trust    Companies'    Wealth,    291 
New  Zealand   Budget,  788 
Nigerian   Govt.  Loan,   699* 
Nippon  Yusen  Kaisha,   105 
Nitrate  Producers'   Steamship  Co.,  789 
Nobel  Explosives,  646 
North  British  Locomotive,  294 
North-Eastern  Rly.    Electrification,    645 
North-Eastern  Steel,  555 
North  of  Scot.   Canadian  Mortgage,  47 
Northern  General  Transport,  416 

Notes  on   Boots  : — 

British    Dominions    Insurance     Year 

Book,  37 
Business  Prosfects   Year  Book,   191C, 

116 
Canadian  Current — 1850-1914,   169 
China  Stock  and  Share  Book,  132 
Directory  of  Directors,  1916,   191 
Excess   Profits   Duty  and  the  Excess 

Minerals  Rights  Duty,  405 
Far  East  Rand,  474 
International   Finance,  589 
Joint  Stock  and  Private  Banks,  341 
Killik's  Manual    of    Argentine  Rail- 
ways lor  1916,  313 
Labour  Year  Book,  46 
Les     Causes    et  les   Consequences    de 

la   Guerre,  647 
Mining    Manual    and    Mining    Year 

Book,  218 
Nitrate  Fads  and  Figures,  542 
Oil  and  Petroleum   Manual,  606 
Peo-ple's  Credit,  The,   198 
Practice    and     Law     oj    Incomc-Tax 

and   Sufer-Tax,    405 
Pratt     and     Redman's     Income-Tax 

Law,  404 
Rudder  Producing  Companies,  761 
Ruling  Caste  and  Frenzied  Trade  in 

Germany,  198 
Tin  Mining  Annual,  761 


Oakbank   Oil,  page  603 

Oakey,  John,  and   Sons,   330 

Oceanic   Steam   Navigation    Co.,  616 

Oil  Trust,  17 

Oldroyd,  M.,  and  Son,  203 

Omnium   Investment,   105 

Ontario  I^oan  and  Debenture,  458 

Orient  Trust,   133 

Oriental  Telephone  and  Electric,  543 

Owen,  Owen,  407 

Owen,   Thos.,   760 


Pacific  I.<)an  and  Investment,  page  574 
Pacific  Mail  S.S.  (U.S.A.),  655 
Pacific  Oilfields,  572 
Palace  Hotel,   442 
Paquin,  648 


Para  Electric  liailway  and  Lighting,  248 

Para  Improvements,   191 

Paris   Trade   Conference,    3O3,    715,    753, 

792 
Park  Gate  Iron  and  Steel,  l>h7 
I'awsons  and  Leafs,   173 
Peace  Fumblings,   Derisory,  and   Sir    E. 

Grey,  620 
Peace,  One  Sure  Foundation  of,  311 
Peace,  Our  Terms  of,  342,  370 
Peace,  True  German  and  (Jnly,  499 
Pease  and  Partners,  682 
Peek,  Frean  and  Co.,  384 
Peel  River  Land  and   Min.,  78 
Penman's,  395 

Pennsylvania  Water  and  Power,  291 
People's  Trust,  407 
Perry  and  Co.,  232 
Peruvian  Corporation,  790 
Pettigrew  and  Stephens,  454 
Philadelphia  Co.,  735 
Pictorial   Newspapers,   718 
Pillsbury-Washburn  Flour  Mills,  115 
Pirie,   Alex.,  and  Sons,  367 
Planters'  Stores  and  Agency,  350 
Plummer,   Roddis  and   Co.,  385 
Port  of   London  Authority,  699* 
Port  of  London  Improvements,  89 
Premier  Investment,  261 
Presidential  Contest  in  U.S.,  735 
Price's  Patent  Candle  Co.,  367 
Prime  Minister,  Socialist,  341 
Pro-German  Trade  Intrigue,   A,   684 
Projectile   Co.,  525 

Protectionists  and  Mr.  Chamberlain,  144 
Prov.  of  B.   A.  Waterworks,  666 
Provincial   Cinematograph  Theatres,   516 
Public  Benefit  Boot,   169 
Public  Service  of  New  Jersey,  510 
Public  Trustee,  28,    e,^ 
I'uebla  Trams,  Light  and  Power,  574 


Railway  Deb.  and  Gen.  Trust,  page  218 
Railway  Investment,  285 
Railway  Share  Trust  and  Agency,  21S 
Railway  Tax  Withdrawn,  463 
Railways  : — 

Algoma  Central  Terms.,  249,  329,  339 

Antotagasta  (Chile)  and  Bolivia,  717 

Argentine,    139 

Barry,  233 

Belfast  and  County  Down,  233 

Bengal  and  North-Western,  168 

Bengal  Dooars,  330 

Bilbao  River  and  Cantabrian,  373 

Bombay,  Baroda  and  Cent.  India,  717 

Brazil  Great  Southern,  232 

Brecon  and  Merthyr  Tydfil,  233 

Caledonian,  214 

Cardiff,  204 

t!entral   London,  229 

City  and    South  London,   249 

Cordoba  Central,  7 

Costa  Rica,  224 

Delaware  and  Hudson,  531 

Delhi  Umballa  Kalka,  139 

Demerara^   595 

Denver  and  Rio  Grande,  1 1 

East  Indian,  89 

Furness,  232 

Glasgow  and  S.W.,  215 

Grand  Trunk,  261,  465 

Grand  Trunk  Pacific,  bi6 

Great  Central,  214 

Great  Eastern,  167 

Great   Indian  Peninsula,   29,   789 

Great  North  of  Scotland,  234 

Great  Northern,    149 

Great  Northern  (Ireland),  232 

Great  Southern  and  Western,  232 

Great  Southern  of   Spain,  528 

Great  Western,  213 

Great  Western  of  Brazil,  683 

Havana  Electric,  618 

Highland,  234 

Hull  and  Barnsley,  2ot 

International  of  Central  America,  75G 

Kansas  City,  Mexico  and  Orient,  11, 
116,   195 

La  Guaira  and  Caracas,  516 

Lancashire  and  Yorkshire,  182 

Leopoldina,  585 
Leopoldina  Terminal,  701 
London  and  North-Western,  244 
London  and  South- Western,  214 
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Railways — continued, 

I.ond.,   Brighton  and  S.   Coast,   1S2 

London  Cliathain  and  Dover,  i8i 

London  Kiectric,  229 

Madras  and  Southern  Mahratta,  748, 
806 

Manila,   717 

Metropolitan,   167     . 

Metropolitan  District^  229 

Mexican,  789 

Midland,   181 

Midland  Gt.  Western  of  Ireland,  234 

Midland  of  W.  Australia,  556 

Missouri,  Kansas  and  Texas,  295 

New  York  Central,  252 

Nitrate,  645 

Nizam's,  488 

North  British,  214,  336* 

North-Eastern,   181 

North  London,  285 

North  Staffordshire,  201 

Ottoman,  Smyrna  to  Aidin,  387 

Paraguay  Central,  383 

Pennsylvania,  252 

Port  Talbot,  201 

Puerto  Cabello  and  Valencia,  574 

Khymney,   204 

Kohilkund  and   Kumaon,   105 

St.  Louis  and  San  Francisco,  S06 

Salvador,  7 

San  Paulo  (Brazilian),  527 

South-Eastern,   182 

South-Eastern  and  Chatham  Manag- 
ing Committee,   182 

Southern  Punjab,  261 

Southern  San  Paulo,  73S 

Taff  Vale,    167 

Toronto,  275 

Underground  Electric  of  London, 
6,  272 

Uruguay   East   Coast,   199 

Wabash,  158 

Ramsbottom  Paper  Mills,   142 
Rand   Mines  Dividends,   7 
Hand,  Year  on  the,  511 
Ransomes,   Sims  and  Jefferies,  325 

Ratoczyn  (Galician)  Oil,   345 

Recruiting  Muddle,  364,  523 

Redcroft  Steam   Navigation,   246 

Reed,  Albert  E.,  and  Co.,  739 

Renter's  Telegram,   O46 

Revenue,   Last  Year's,  399 

Revenue,    Nine   Months',   and    the    Pros- 
pect, 31 

Rhodesian   Mineral  Output,    i8,   131,   292, 
414,  656 

Rhymney  Iron,  701 

Richardsons,  Westgarth  and  Co.,  701 

Richmond  Gas  Stove  and  Meter,  354 

Ridgvi^ays,  11 

Rio  de  Janeiro  City   Improvements,   498 

Rio  Flour  MiUs  and  Granaries,  60 

Riordon  Pulp  and  Paper,  434 

River  Plate  and  Gen.   Invest.,   106 

River  Plate  Trust,  Loan  and  Ag.,  274 

Riverside  Orange,  442 

Rivet,  Bolt  and  Nut  Co.,  383 

Robinson,  Peter,  325 

Rolls-Royce,  151 

Rome  Conference,  431 

Rosario  Nitrate,  262 

Rotherham,  Jeremiah,  and  Co.,  201 

Royal  Commission  on  Paper,  271 

Royal  Dutch  Oil,  541,  700 

R.M.S.P.    Meat    Transports,    339* 

Royal  Mail  Steam  Packet,  552,  584 

Rubber     Companies    and    Excess    Profits 
Duty,  647 

Rubber  Growers'  Association  Report,  230 

Rubber  Market,  5,  35,  198,  282 

Rubber  Plantation  Indu.stry,  Mr.  Arthur 
Lampard  on,  35 

Rubber  Prospects,  16,  512 

Runciman,   Mr.  W.,  and  the    Paris  Con- 
ference, 679 

Russian   Chamber   of    Commerce   in   Lon- 
don, 589 

Russian   Petroleum  Output,   122 

Ruston,  Proctor  and  Co.,  791 

Rylands  and  Sons,   168 


Salt  Union,  page  337 
Samnuggur  jute,   310 
San  Lorenzo  Nitrate,  606 
San  Sebastian  Nitrate,  760 


Sanderson  Bros,  and  Newbould,  554 

Savoy  Hotel,  368 

Schweppes,    527 

Scott,  Son  and  Co.,   140 

Scottish  American  Investment,  1S4 

Scottish  Iron  and  Steel,  365 

Scottish  Northern  Inv.  Trust,  294 

Scottish  Tube,  383 

Scottish  Western  Investment,  294 

Sears,  J.,  and  Co.,  60 

Selfridge  and  Co.,   184 

Serbia  and  the  Adriatic,  431 

Shanghai  Elec.    Construction,   639 

Shanks  and  Co.,  356 

Shannon,  John,  and  Son,  354 

Shawinigan  Water  and  Power,  553 

"Shell"  Transport  and  Trading,   16G 

Shields,  John,  and  Co.,  739 

Shipping  Freights,  High,  84 

Shipping,   Licensed,  213 

Shipping  Profits  in   1915,  271 

Simpson,  Robert,  and  Co.,  75r 

Slaters'   Committee  Report,   273 

Slazengers,   384 

Smith  and  McLean,  454 

Smithfield  and  Argentine  Meat,  496 

South  African  Budget,  432 

South  Africa,   Level   Headed,   464 

South  Australian  Co.,   760 

South  Durham  Steel  and  Iron,  617 

Spear  Bros,  and  Clark,   733 

Spelter   Production,   808 

Spencer,  Turner  and  Boldero,  21S 

Spillers   and   Bakers,    521:; 

Spratt's  Patent,  271; 

Stead  and   Simpson.    106 

Steel  Brothers  and  Co.,   496 

Steel  Rails,  Increased  Price  of,  594 

Stewarts  and   Lloyds,   364 

.Stock   Exchange   Committee,   369 

Stock  Exchange,  The,  501 

Straker-Squire  (1913),  275 

Studebaker,   372 

Submarine  and  Our  Freedom  of  the  Seas, 

22 1 
Submarine   Cables   Trust,   623 
Sutherland    Steamship,   497 
Sutton  District  Water,  204 
Swan  and   Edgar,   354 
Swan,   Hunter  and  Wigham  Richardson, 

526 
Swift  and  Co.   (U.S.A.),   158 


Tampico-Panuco  Oilfields,  pages  700,  737 
Tarapaca  and  Tocopilla  Nitrate,   t;74 
Tarapaca   Waterworks,   475 
Tarry,  E.   W.,  and  Co.,  47 
Taylor  and  Sandersons  S.S.,  18 
Tea   and   Rubber  Companies  : — 

Aibheel   Tea,   665 
Allagar  Rubber,  635 
Alliance  Tea  of  Ceylon,  664 
Alor  Pongsu  Rubber,  483 
Amalgamated  Tea   Estates,   78,   651 
Amatongaland  Rubber,  605 
American  Direct  Tea  Trading,  78 
Ampmt  Rubber,  231 
Anglo-American  Direct  Trading,   78, 

651 
Anglo-Java  Rubber  and  Produce,  803 
Anglo-Johore  Rubber,   122 
Anglo-Malay   Rubber,  482 
Assam  Co.,  804 
Assam  Dooars  Tea,   757 
Ayer  Kuning  Rubber,  231,  282,  540 
Badak  Rubber,  7S3 
Bagan   Serai  Rubber,   282 
Bah  Lias  Tobacco  and  Rubber,  571 
Bajoe  Kidoel   Rubber,   382 
Bambrakelly  Ceylon  Tea  and  Rubber, 

804 
Bandarapola  Ceylon  Tea,  572 
Bandjarsarie  (Java)  Rubber,  737 
Batang   Malaka  Rubber,  664 
Batavia  Plantation  Investments,   166, 

663 
Battalgalla,  345 
Batu  Caves  Rubber,  452 
Batu  Tiga  Rubber,   515 
Beverley  Tea  and  Rubber,  fifii^ 
Bikam  Rubber,  452 
Braunston  Rubber,   36 
British  As.sam  Tea,  737 
British  India  Tea,  758 
British  Malay  Rubber,  700 


Tea  and  Rubber  Coia^pames— continued. 
liujong  Rubber,  484 
Jiukit  Cloh  Rubber,  736 
Hukit  Panjong  Syndicate,  571 
Bukit  Sembawang  Rubber,  b33 
Caamaflo  Tenguel  Estates,  453 
Cary   United  Rubber,   17 
Central  Travancore  Rubber,  737 
Ceylon   Consolidated    Estates,   414 
Ceylon   (Para)   Rubber,   572 
Ceylon  Prop.  Tea,  665 
Ceylon  Tea,  541 
Chargola    Tea,   757 
Chembong   Malay   Rubber,   4S4 
Chersonese  (F.M.S.),   166,  485 
Cheviot  Rubber,  381 
Chota  Rubber,  571 
Chubwa  Tea,  635 
Cluny  Rubber,  633 
Consolidated  Malay,  603 
Ccmsolidated  Rubber  and  Balata,  804 
Consolidated  Tea  and  Lands,  78,  651 
Culloden  Consolidated,  198 
Dalkeith    (Ceylon)    Rubber,    282 
Damansara  Rubber,  452 
Darjeeling   Co.,  605 
Dennistown   Rubber,  664 
Deviturai  Rubber  and  Tea,  484 
Dirabula  Valley  (Ceylon),  381 
Djapoera  (Sum.)  Rubber,  414 
Djember    Rubber,    572 
Dooars  Tea,  36,  736 
Doom  Dooma  Tea,  73G 
Doranakande   Rubber,   665 
Dumont  Coffee,  50 
Dusun    Durian    Rubber,    541 
East   Indian  and   Ceylon   Tea,   757 
East  Indian  Tea  and  Produce,  604 
East  Java  Rubber,  664 
East  Malay  Coconut,  664 
Eastern  Assam,  664 
Eastern  Produce  and  Estates,  511; 
Edinburgh  Rubber,  453 
Ellawatte  Ceylon  Tea,  ixn 
Empire   of   India  and   Ceylon  T.,  36 
Eow  Seng  Rubber,  605 
Escot  Rubber,  231 
Gedong  Rubber,  231 
General  Ceylon  Rubber  and  T.,  3S1 
Glendon  Rubber,  231 
Glenshiel  Rubber,  541 
Golconda  Malay,  483 
Golden  Hope  Rubber,  252     ■ 
Grand  Central   (Ceylon)   Rubber,   576 
Gula-Kalumpong  Rubber,  413 
Hanipha  Tea  and  Rubber,  65 
Haputale  Co.,  516 
Harpenden  Rubber,  381 
Heawood  Tin  and  Rubber,  737 
Hewagam  Rubber,  634 
Hidden  Streams  Rubber,  665 
Higgoda  Rubber,  484 
Highlands   &   Lowlands   Rubber,  540 
Hingurama  Tea  and  Rubber,  414 
Hope  Tea,   664 
Hunasgeria  Tea,  604 
Insulinde  Rubber  and  Tobacco,   231 
Isa  Bheel  Tea,  783 
Java  Amalgamated,  324,  634 
Java  Para  Rubber,  252,  324 
Java  Rubber  Plantations,  604 
Jhanzie  Tea,  757 
Johore  Rubber  Lands,  122,  699 
Jorehaut  Tea,  736 
Jugra  Estate,  737 
Kajang  Rubber,  541 
Kampong  Kuantan  Rubber,  4S3 
Kanan  Devan  Hills,  78,  651 
Kandaropollo  Tea,  604 
Kapar  Para  Rubber,  634 
Kapoewas  Rubber,  635 
Kelani  Valley  Tea,  603 
Kepong  Rubber,  413 
Khota  Tampan  Rubber,  604 
Killcott  Tea,  605 
Kimanis  Rubber,  737 
Kinta  Kellas  Rubber,  252 
Klabang  Rubber,  541 
Klanang  Produce,  452 
Kombok  Rubber,  452 
Kuala  Pahi   Rubber,  664 
Kuala  Selangor  Rubber,  483 
Kurau  Rubber,  323 
Labu    (F.M.S.)   Rubber,    345 
Lanadron  Rubber,  633 
Langen  (Java)   Rubber,    102;  igq,  758 
Langkat  Sumatra  Rubber,  515 
Lankapara  Tea,  783 
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Tea  and  Rubber  Companies — continued. 

I,avant  Rubber  and  Tea,  282 
Ledbury  Rubber,  633 
Leesh  River  Tea,  635 
Lendu  Rubber,  737 
Linggi,  603 

Lothnagar  Produce,  736 
London     Asiatic    Rubber    aiul     Pro- 
duce, 413 
Lower  I'erak  Rubber,  454 
Lumut  Rubber,   36 
l^ungla  (Sylhet)  Tea,  757 
l.unuva  Tea  and   Rubber,  542 
Madulseema  Coffee  and  Cinchona,  516 
Mahawale  Rubber  and  Tea,  484 
Makum  (Assam)  Tea,  758 
Malacca  Rubber   Plantations,  482 
Malayalam  Rubber  and  Produce,  663 
Malaysia  Rubber,  665 
Mayfield  (Dimbula)  Tea,  783 
Meenglas  Tea,  635 
Meppadi  Wynaad  Tea,   166 
Merliraau  Rubber,  603 
Merton   Rubber  Syndicate,  700 
NagoUe  Rubber  and  Tea,  635 
Neboda  (Ceylon)  Rubber  and  Tea,  572 
Nedeem  Tea,  804 
New  Crocodile  River  Rubber,  323 
Nirpuzha  Rubber,  664 
Nordanal   Rubber,  571 
Northern  Tjiliwoeng  Plantations,  758 
Northurnberland    (Ceylon)    Tea    and 

Rubber,   36 
Nuwara  Eliya  Tea,  515 

Oriental  Rubber,  36,  700 
Ouvah  (Ceylon)  Estates,  604 

Pabtx)jan  Tea,  758 

Panagula  Rubber,  515 

Panawal   Tea,  413 

Panawatte  Tea   and   Rubber,    516 

Pantiya  Tea  and  Rubber,  413 

Fatal  ing  Rubber,  230 

Pathini  Tea,  737 

Peacock  and  Nilambe,  414 

Pegoh,  323 

Pelmadulla  Rubber,  603 

Poonmudi  Tea   and  Rubber,  323 

P.P.K.  Rubber,  483 

Pundaloya  Tea  of  Ceylon,  665 

Rangoon  Para  Rubber,  484 

Rani  Travancore  Rubber,  570 

Ratanui  Rubber,  78 

Riverside  Rubber,  604 

Rosehaugh  Tea  and  Rubber,  634 

Rubber  Estates  of  Bentota,  484 

Rubber  Estates  of  Ceylon,  572 

Rubber  Estates  of  Johore,  452 

Rubber  Estates  of  Krian,  663 

St.  George  Rubber,  572 

Sampang   (Java)  Rubber,  665 

Sapong  Rubber  and  Tobacco,  122 

Sapumalkande  Rubber,  381 

Scottish  Malay  Rubber,  604 

Segamat  (Johore)  Rubber,   700 

Sedenak   Rubber,  572 

Selaba  Rubber,  282 

Selangor  River  Rubber,  634 

Selangor  Rubber,  514 

Sendayan  Rubber,   102 

Sephinjuri  Bheel  Tea,  758 

Serdang   Central   Plantations,   453 

Seremban   Rubber,    1515 

Serinha  Rubber,   572 

Shelford  Rubber,   483 

Siak  Rubber,  483 

Single  Tea,  36,  757 

Soember  Ajoe  Rubber,  igg 

Spring  Valley  Tea,  604 

Standard  Tea  of   Ceylon,  604 

Strathmore  Rubber,  231,  737 

Straits  Plantations,  231 

Straits  Rubber,   482 

Sungei    Batu    (Malaya)    Rubber,  484 

Sungei  Buloh  Rubber,  166,  324,  571 

Sungei  Choh  Rubber,  541 

Sungei  Kapar  Rubber,  541 

Sungei  Krian  Rubber,  634 

Sungei  Kruit  Rubber,  381 

Sungei  Matang  Rubber,  604 

Sungei   Salak  Rubber,   634 

Sungei  Way  Rubber,  514 

Sunnygama  Co.,  540 

Sylhet   Tea,   665 

Talawakelle   Estates,   601; 
Tamiang  Rubber,  17 
Tanah  llatar  Rubber,  804 


Tea  and  Rubber  Companies — continued. 

Tangga  Batu  Rubber,  664 

Tangoel  Rubber,  122,  605 

Tangkah   Rubber,   103 

Telbedde  Ceylon,  605 

Telogoredjo   United   Plantations,  635 

Tempeh  (Java)   Rubber,   541 

Tenoin  (Borneo)  Rubber,  453 

Third  Mile  Rubber,  664 

Tjiliwoeng  (Java)  Plantations,  758 

Toerangie  Rubber  and   Produce,   3S2 

Travancore  Tea,   323 

Trolak  Plantations,   17 

I  Tin  Rantau  Rubber,  604 

United  Malaysian  Rubber,  231 

United  Sua  Belong  Rubber,  663 

United  Sumatra  Rubber,  515 

Val  d'Or  Rubber,  236 

Wampoe  Tobacco  and  Rubber,  571 

Windsor  (F.M.S.j   Rubber,  483 

Woodend    V.   Rubber    and    Tea,    516 

Yam  Seng  Rubber,   166 

Yatiyantota  Ceylon  Tea,  541 
Tea  Market  in  1915,  36 
Telegraph  Cons,  and  Maintenance,  262 
Tempus  Shipping,  553 
Terms  of  Peace  and   Germany's  Future, 

467 
Thomson,  M.  C,  and  Co.,  42r) 
Titaghur  Jute,  310 
Tramways  and  Omnibus  Companies  : — 

Anglo-Argentine,    61  y 

B.  A.  I-acroze,  78 

Bristol,  262 

British  Electric  Traction,  734 

(Calcutta,  527 

City  of  B.A.,  204 

Dublin  United,  173 

Edinburgh  and   District,    137 

Imperial,  803 

Lisbon,  606 

London  &  Surburban  Traction,  309 

London  General  Omnibus,  244 

London  United,  325 

Madras,  426 

Metropolitan   Electric,    309 

Mexico,  561 

New  General  Traction,  783 

Potteries,   516 

Rangoon  Electric,  683 

Singapore  Electric,  738 

South  Metropolitan  Electric,  325 

Tilling,  Thos.,   556 

United  of  Montevideo,  738 

Winnipeg  Electric,  585 

Yorks  (West  Riding],  64 
Trade  After  the  War,   30 
Traitors  in  High  Places?  495 
Tramways  Light  and  Power,  295 
Transvaal  Gold  Returns,  76,  223,  352,  474, 

602,  759 
Travers,  Joseph,  and  Sons,  432 
Treasury  and  Our  Wants,  3 
Tredegar  Iron  and  Coalj  790 
Trust  and  Agency  of  Australasia,  587 
Trust  and  Loan  Co.  of  Canada,  648 
Trust  Union,  757 

u 

Ulster  Ste-amship,    page  274 

Union   Commercial   Investment,   261 

Union  Discount  Co.,  59 

Union  Trust   (Canada),   611 

United  Alkali   Co.,  395 

United  Carlo  Gatti,  355 

United  Lankat  Plantations,  204 

United  River  Plate  Telephone,   648 

United  Shoe  Machinery,  756 

U.S.  and  Armed  Merchantmen,  252 
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Passing   Events. 

By  going  to  press  this  week  also  a  day  before  the 
<jue  date,  the  Exchequer  returns  for  the  first  half  of  the 
current  fiscal  year  must  be  left  until  next  week.  Except 
for  continuity  of  record,  this  is  a  small  matter  in  present 
circumstances,  for  the  week  by  week  figures  have  kept 
the  country  well  abreast  of  both  income  and  outgo.  And 
last  week's  statement,  printed  by  us  as  usual,  gives 
enough  to  ponder  over.  In  one  sense,  though,  it  was 
better  than  the  previous  week's,  for  the  outgoings  came 
only  to  ;^22, 700,000,  as  compared  with  ;^48,ooo,ooo 
the  week  before.  Revenue,  too,  was  much  smaller,  a 
mere  ;£^3,90O,ooo,  compared  with  ;^7, 200,000  in  the 
previous  week.  The  one  working  day  less  would  help 
to  account  for  that,  and  these  ups  and  downs  are  of 
small  interest  beside  the  great  uproUing  wave  of  costs 
entailed  by  the  conflict.  In  interest  alone  the  war  debt 
has  cost  us  this  year  already  ;^27,ooo,ooo  more  than 
last  year,  and  the  charge  mounts  and  mounts  so  fast 
that  the  revenue  cannot  at  present  keep  within  sight  of 
the  expenditure.  Is  there  anything  to  frighten  us  in 
that?  Nothing  whatever.  Our  chief  concern  is  to 
adjust  the  borrowing  to  the  needs,  not  onlv  our  own,  but 
also  those  of  all  parts  of  the  Empire  and  of  our  Allies. 
Up  to  Christmas  Day  this  year's  expenditure  has  ex- 
ceeded last  year's  to  the  like  date  by  ;^772, 187,000,  and 
aggregated  /"i, 074, 503, 000.  The  actual  revenue  en- 
cashed has  been  only  ;^i83,o67,ooo.  To  be  sure,  the 
heaviest  quarter  for  receipts  is  the  one  now  entered 
upon,  but  even  should  it  bring  the  year's  income  above 
;£^30o,ooo,ooo,  as  we  hope  it  may,  there  must  remain 
an  immense  dependence  on  credit.  We  shall  in  this  re- 
spect see  better  next  week  how  the  country  stands,  but 
in  the  meantime  the  fact  ever  obtrudes  that  the  floating 
debt  mounts,  in  spite  of  the  long  date  fixed  loans.  New 
ways  of  tapping  the  nation's  stored  wealth,  as  well  as 
its  currently  gathered  overplus  must,  therefore,  be 
diligently  sought  and  found. 

Found  they  will  be,  of  that  we  have  no  doubt,  and 
meanwhile  it  is  surely  pleasant  to  see  that  our  young 
nations  overseas  and  our  faithful  Allies  in  Europe  are  all 
doing  their  utmost  to  find  the  sinews  of  war.  To  the 
great  French  "  Victory  "  loan,  as  it  has  been  named, 
prophetically,  we  trust,  more  than  three  millions  of 
people  subscribed,  and  these  and  others  are  gathering 
more  money  to  be  ready  for  the  next  loan.     Russia's 


successive  loans — we  do  not  know  the  exact  amounts — 
have  been  or  are  being  well  filled,  and  we  have  no  doubt 
but   that  the  Italian  national  25-year  loan,   bearing  5 
per  cent,  interest,  off'ered  at  97^,  and  free  of  all  taxa- 
tion, present  or  future,  will  command,  universal  support 
at  home  and  abroad.     Each  week  brings  victory  nearer 
for  the  friends  of  liberty,  and  in  doing  so  increases  the 
value  of  the  security  they  can  offer.     That  is  why  we 
keep  so  confident,  and  why  dominions  like  Canada  and 
Australasia  are  so  full  of  cheerfulness  and  the  resolu- 
tion to  conquer.     Here,  for  example,  is  Canada  coming 
forward  with  the  oromise  of  aid  to  the  extent  of  another 
;^"6o,ooo,ooo,   if  need   be.      It  is  a   labour  more  than 
Herculean  to  destroy  the  power  for  mischief  possessed 
by   150,000,000  or  so  of  people  leagued  in  hate,   but 
when  it  is  once  destroyed  it  will  be  so  for  ever,  and  we 
shall  enjoy   a  peace  unequalled  in   which   to  heal  our 
wounds.     Those  tribes  and  nationalities    now  banded 
together  under  the  demoniac  fury  of  the  Prussians  to 
bring  ruin  upon  mankind  are  themselves  toiling  with  a 
devouring    fury   to   accomplish   their  own  destruction. 
"  We  are  victorious  because  we  have  penetrated  far  into 
enemy  countries,"  gloats  the  lust-blinded  Teuton,  and 
cannot  see  that  the  situation  he  has  everywhere  created 
for  him.self  is  one  that  involves  the  maximum  of  costs 
in  men  and  material,  and  gives  the  minimum  of  results. 
"  Why  do  not  the  English  and   French,   or  even  the 
Russians,  accept  their  defeat  and  make  peace?  "  queru- 
lously inquires  the  German,  beginning  to  feel  a  void  in 
the  region  of  the  abdomen,  and  cannot  grasp  the  fact 
that  not  one  single  country  whose  people  has  been  sub- 
jected to  Prussian  cruelty,  whose  territories  have  been 
harried,  whose  property  has  been  stolen  or  destroyed, 
has  bent  the  knee  in  submission  to  the  invader.     The 
"  victory  "  acclaimed  by  the  Prussian  bully  is  only  one 
more  of  his  elaborate  "  pretendings,"  a  bloody  farce 
played  to  beguile.     And  at  bottom  the  bully  is  ever  a 
coward  ;    he  therefore  plays  conquering  hero  the  more 
furiously  the  nearer  he  feels  himself  to    discomfiture, 
and  he  begins  now  to  dread  the  day  of  reckoning  at 
home.     The  more  resolutely,  then,  must  we  press  on  in 
unison    with   our   Allies   to    the    triumph.      "  Debt  !  " 
What  is  five  thousand  millions  of  debt  compared  with 
immunity  from  "  the  nightmare  of  an  armed  peace," 
such  as  has  haunted  the  world  for  at  least  50  years, 
with   a   oeace   which   should   usher   in   the    time   when 
"  men  shall  beat  their  spears  into  priming  hooks  and 
study  war  no  more  "?    That  day  may  seem  far  off,  but 
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this  at  Itast  is  sure,  and  leads  to  it — never  can  man- 
kind fight  another  war  like  this  and  live. 


With  very  few  exceptions  the  annual  statements  ol 
the  joint-stock  banks  cover  the  calendar  year  and  a  sur- 
vey of  the  conditions  which  have  prevailed  during  the 
past  13  months  would  seem  to  indicate  that  the  period 
has  on  the  whole  been  satisfactory.  The  Bank  rate  has 
remained  at  5  per  cent,  throughout  as  against  an 
average  of  ^4  os.  gd.  in  1914,  but  this  steadiness  has 
been  entirely  due  to  the  war.  During  the  first  half  of 
the  year  money  was  very  cheap,  the  average  rate  for 
dav-to-day  loans  being  only  £1  8s.,  but  the  determined 
efforts  made  by  the  Bank  to  stiffen  the  market  ■were 
successful,  and  the  average  for  the  whole  year  works 
out  at  £2  14s.  as  compared  with  £2  7s.  sd.  for  the  pre- 
ceding 12  months.  The  market  rate  of  discount  for 
three  months'  bills  was  also  effectively  raised,  with  Llic 
result  that  the  average  was  /^2  12s.  3d.  against 
£2  18s.  id.,  but  these  figures  give  less  indication  of 
the  probable  results  than  they  would  in  normal  vears, 
as  the  business  to  which  they  refer  has  provided  a'much 
smaller  proportion  than  usual  of  the  banks'  revenues. 
To  some  extent  the  gap  left  by  the  reduction  in  the 
supply  of  ordinary  remitted  paper  has  been  filled  in 
remunerative  fashion  by  the  new  method  of  selling 
Treasury  bills  in  unlimited  amounts  at  fixed  rates. 
During  the  later  months,  too,  the  banks  have  probably 
found  it  more  profitable  to  deposit  a  large  part  of  their 
surplus  funds  with  the  Bank  of  England  at  4J  per  cent, 
than  to  employ  it  in  the  open  market,  while  the  Govern- 
ment has  also  provided  outlets  for  its  use. 

A  good  deal  of  the  gain  in  revenue  has  no  doubt  been 
offset  by  the  inci^ase  in  expenses  which  has  been  inevit- 
able. For  one  thing,  the  rate  allowed  on  deposits  has 
risen  from  £2  is.  3d.  to  £2  12s.  3d.,  while  it  is  well 
known  that  all  the  banks  have  treated  in  generous 
fashion  those  members  of  their  staffs  who  have  enlisted, 
and  have  accepted  without  murmur  the  extra  cost  in- 
volved in  the  employment  of  sufficient  clerks  to  ensure 
the  smooth  working  of  the  business.  The  most  serious 
problem,  however,  whidi  has  to  be  faced  is  the  deprecia- 
tion on  investments,  which  is  bound  to  be  heavy.  In 
past  years  regard  has  been  had  to  the  regular  writing 
down  of  the  securities  held,  but  the  fixing  of  the  con- 
\  ersion  value  of  Consols  at  66;}  established  a  new  level 
for  all  securities  which  will  necessitate  further  drastic 
reductions.  In  addition,  the  banks  were  large  sub- 
scribers to  the  War  Loan,  and  on  their  holding  of  this 
also  there  is  something  to  be  written  off.  Altogether, 
therefore,  the  depreciation  allowances  will  probably 
take  a  good  slice  off  the  profits,  and  the  question  arises 
as  to  whether  it  will  be  possible  to  maintain  dividends 
at  their  old  rates.  The  most  prudent  step  would  be  to 
reduce  them,  and  fortunately,  in  the  abnormal  condi- 
tions, any  changes  which  the  directors  think  it  neces- 
sary to  make  will  probably  be  accepted  as  a  matter  of 
course.  

Audited  accounts  have  now  been  issued  by  the 
Government  of  New  South  Wales  for  the  12  months 
closed  June  30  last,  but  it  is  unnecessary  to  go  over 
the  figures  ot  revenue  and  expenditure  a  second  time. 
One  or  two  points  about  the  capital  outlay  of  the  State 
are,  however,  worthy  of  notice,  and  first  of  all  we  give 
the  following  table,  indicating  the  amount  of  debt 
falling  due  during  the  next  10  financial  years,  the  table 
as  usual  being  taken  from  the  Australasian  Insurance 
•iiid  Paiikiiio-  Record.  It  shows  a  total  of  ./Tftg, 850,000, 
of  which  more  than  half  falls  to  be  "paid  off  in 
London  : — 


Doe  Dates  and  Amodnt  of  New  South  Wales  Loans. 

Sydney.     |      Londf-n. 

Total. 

1915-16  

1,800,000         1,000,000 
5,790,019             — 
176.882       12.649.318 
14. 191.782        2.000,000 
4.872.843             — 
2.931.750  1      4,400,000 
3,018.975             — 
545.319       16,464.545 

£ 
2.800.000 

5,799.019 

12,826.200 

16. 191.782 

4.872.843 

7.331.750 

3.018.975 

17.009,864 

1916-17  

1918-ig  

1919-20  

1921-22   

1922-23   

1923-24   

1324-25  

33.336.570      36.513.863 

69.850,433 

Last  year  the  loan  expenditure  amounted  to 
;^'7,572,ooo,  distributed  over  business  and  industrial 
undertakings  and  general  works  and  services.  Alto- 
gether the  debt  of  the  State  amounted  to  ;6i27,735,405 
on  June  30  last,  the  nett  increase  on  the  year  having 
been  ^"11,040,374.  This  is  equivalent  to  about 
£6-j  I2S.  per  head  of  the  population.  As  recently  as 
1909  the  per  head  debt  was  only  /,'57  6s.  8d.,  and  its 
aggregate  ;^90,307,4i9.  The  increase  has  been  steady 
and  almost  regularly  progressive,  that  of  1914  over 
19x3  having  been  nearly  ;^'io,ooo,ooo  and  that  of  the 
preceding  year  over  the  one  before  almost  ;^'6,ooo,ooo. 
It  is  marvellous  how  Socialistic  in  actual  working  these 
Colonial  Governments  have  beajme.  .Vmongst  the 
State  industrial  undertakings,  for  example,  were  the 
folloAving  at  June  30  last: — "  Homebush  brickworks, 
capital,  ;^"84,oo8;  botany  brickworks,  ;£,'28,847 ;  lime 
works,  taree  and  botany,  ^14,580;  blue  metal  quarries, 
Kiama  ;^'53,640,  and  Port  Kembla  £^^,7,7^;  Rozelle 
joinery  works,  ;^25,6i2;  State  clothing  factorj', 
;£J'i2,825;  timber  yards,  &c.,  Uhr's  Point,  ;£^i54,355; 
Maroubra  quarry,  ;^io,5i8;  building  construction, 
;£^i6,8s6;  Mohier  pipe  and  reinforced  concrete  works,, 
;£'i7,8i8;  State  bakery,  ;£'io,i72  ;  State  motor  garage, 
;^7,6o5 ;  and  electric  power  house,  Uhr's  Point, 
;432)5'.5:  the  total  capital  being  ;£.'485,725,  against 
..^,304,393  on  June  30,  1914.  The  Rozelle  joinery 
works  are  in  course  of  being  closed  up  in  consequence 
of  the  destruction  of  the  works  by  fire.  Including  the 
expenses  of  that  undertaking,  the  nclt  results  of  the 
working  of  all  the  industrial  undertakings  for  the  past 
two  years  compare  as  follows  : — 


Earnings     

Working  expenses     

Interest    sinking    fund, 

reserve   

Total  expenditure    

Net  loss 


depreciation     and 


1913-14- 


530.435 
308,404 

26,279 


534.683 
4.248 


1914-15. 


£ 
787.223 
743.199 

44.751* 


787.950 
727 


*  Including  interest  and  sinking  fund  ;^  17,486,  and  depreciatioa 
and  reserves  /^27,265. 

The  nett  loss  of  £727  for  1914-15  is  the  balance  be- 
tween losses  and  profits.  Six  undertakings  showed 
losses  amounting  to  ;^33,222,  while  eight  showed  pro- 
fits amounting  to  ;^32,495.  The  worst  result  was  that 
of  the  timber  yard,  &c.,  at  Uhr's  Point,  which  showed 
a  loss  of  ;^25,i46." 

The  State  of  Victoria  at  June  30  last  had  a  public 
debt  of  ,^72,016,416  nett,  that  is  to  say,  after  deducting 
redemption  funds.  This  is  a  considerable  increase  on 
the  figure  of  12  months  before,  w'hich  was  only 
;^65, 102,215.  Of  the  total  now  shown,  .^41,333,738 
is  redeemable  in  London  and  the  balance  of 
,^31,750,189  in  Melbourne.  These  two  figures  add  up 
to  ;^^73, 083, 927,  but  the  redemption  funds  to  be  set 
against  this  are  less  at  ;£^i,o67,5i  i,  which  w-ill  not  go 
far  towards  paying  off  the  debts  when  due.  For  last 
year  the  Premier  and  Treasurer,  .Sir  Alexander  Pea- 
cock, said  in  his  Budget  statement  that  the  'revenue  was 
;^io,248,76i,  of  which  ,^'5,170,020  come  from  the  rail- 
ways. For  the  current  year  the  estimate  is  that  the 
revenue  will  be  ;^i  1,244,382,  or  ;£r995,62i  more,  ot 
which  ,^'679,980  is  expected  to  come  from  the  railways. 
-At  the  same  time  Ihe  increase  in  the  expenditure  is  put 
at  ;^33,37i  nett  only,  there  being  a  reduction  of 
;£r438,247  in  the  departmental  votes  and  of  ;^5o,ooo  in 
the  endowment  of  municipalities  to  set  against  in- 
creases of  ;^\32i,298  in  interest  and  provision  for  re- 
demption of  debt,  and  of  ;£riio,ooo  in  the  loss  on  im- 
ported wheat  and  fodder.  .Mtogether  the  gross  in- 
crease in  expenditure  is  put  at  ;^52i,689,  but  owing  to 
the  just-mentioned  offsets,  the  nett  increase  is  insigni- 
ficant. Debt,  however,  continues,  and  will  continue  to 
eat  into  the  vitals  of  the  population,  and  its  canker  can 
only  be  overcome  by  changed  method.^  of  finance,  rigid 
economy,  and  the  continual  assignment  of  all  moneys 
saved  to  genuine  debt  redemption.  During  the  past 
fiscal  year  the  Government  of  the  State  raised 
£7fi3i3>'^-^  ^y  loans,  this  including  _^'5o6,05o  required 
for  redemption  purposes  and  /."goo.ooo  in  deficiency 
Treasury  bonds.     On   public   works   and   advances   to 
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farmers  ^j^6,22j,^j^  was  laid  out.  Altogether  the 
prospect  is  a  little  dreary,  but  it  may  come  out  all  right 
if  the  lessons  of  the  war  are  taken  to  heart  and  habits 
of  Government  iinance  altered. 

Western  Australia  has  also  been  setting  forth  its 
accounts  for  the  fiscal  year  closed  June  30  last,  and 
according  to  the  Budget  speech  of  Mr.  John  Scaddan, 
the  Treasurer,  the  revenue  was  ;£.5,i40i72S)  and  the 
expenditure  ;^5, 706,542.  There  v\as  thus  a  deficit  of 
;£,565,8i7  to  be  added  to  the  one  brought  forward, 
making  the  total  shortage  at  the  end  of  the  year 
;£'i,oi2,743.  Debt  service  and  interest  cost  ^,162,^^6 
more.  The  aggregate  charge  for  interest  was 
;£'i, 287,860  and  the  loan  expenditure  went  on  at  the 
same  placid  pace,  and  amounted  to  ;£'2, 521,607  for  the 
year.  This  compares  with  ;£r2,9i3,ooo  for  the  preced- 
ing year  and  ;^'3, 409,000  for  the  year  ended  June  30, 

1913.  Owing  to  this  steady  expenditure,  the  public 
debt  of  the  colony  increased  last  year  to  ;£^37,022,622, 
which  compares  with  /r34,420,i8i  at  the  end  of  June, 

1914.  For  the  current  year  the  revenue  is  estimated 
«f  ;£-.S. 504,259,  and  the  expenditure  at  ;£^5,746,i46,  mak- 
ing- the  anticipated  deficiency  ;!£724 1,887.  ^^"  interest- 
ing- point  touched  upon  in  Mr.  Scaddan 's  speech 
illustrates  the  peculiar  position  of  the  sinking  funds, 
not  only  those  attached  to  the  debt  of  this  colony,  but 
the  practice  more  or  less  followed  in  regard  to  their 
debts  by  all  colonies.  As  handled  these  funds  are  un- 
substantial as  the  wings  of  Titania.  In  his  Budget 
speech,  for  example,  Mr.  Scaddan  remarked  that  it 
was  a  decided  disadvantage  when  money  was  dear  to 
keep  sinking  funds  locked  up  in  order  to  pay  debts 
back.  The  money  he  thought  could  be  used  to  greater 
advantage  at  present  by  being  returned  to  the  State 
for  urgent  financial  works,  and  by  giving  the  sinking 
fund  trustees  Treasury  bills  for  it,  or  inscribed  stock 
maturing  before  the  date  that  the  sinking  fund  would 
be  required  to  redeem  the  stock  for  which  it  was 
created.  Thus  debt  is  to  redeem  debt  in  the  good  old- 
fashioned  way.  "  Last  year,"  he  went  on, 
".;^f 58,800  was  paid  from  consolidated  revenue  as  a 
sinking  fund  contribution,  and  in  addition  about 
;^i  15,800  as  interest  on  the  State  stock  held  by  the 
sinking  fund  trustees,  making  a  total  of  approxirnately 
;^374,6oo.  He  intended  approaching  the  sinking  fund 
trustees  with  a  proposal  that  they  should  make  avail- 
able this  sum  for  State  requirements."  To  be  sure 
all  this  is  declared  to  be  only  "  a  temporary  ex- 
pedient;  "  but  similar  "  expedients  "  are  always  tem- 
porary, and  always  end  in  the  same  fashion — the  re- 
newal of  the  loan. 


1 


A  long  memorandum,  which  unhappily  we  have  no 
room  to  print,  has  been  issued  by  the  Board  of  Inland 
Revenue  to  explain  how  to  deduct  income-tax.  In 
our  experience  that  is  an  exercise  much  simplified  to 
the  bulk  of  folk  by  the  assessors  and  collectors.  This 
year,  however,  we  have  had  two  Budgets,  and  the 
second  not  only  raised  the  income-tax  further  than  the 
first,  but  levelled  up  the  elapsed  half  of  the  year,  so 
that  those  who  had  part  paid  on  the  earlier  lower  scale 
must  pay  the  difference  now  so  as  to  insure  the  higher 
yield  for  the  whole  year  to  the  Treasury.  Unearned 
incomes  are  subject  to  a  levy  of  3s.  in  the  ;^.  If  a  tax 
at  the  rate  of  2s.  6d.  was  paid  for  the  first  half  of  the 
year,  then  for  the  second  half  it  must  be  at  the  rate  of 
3s.  6d.  Profits  or  gains  arising  from  ground  rents 
secured  on  property  charged  with  income-tax,  interest 
and  annuities  similarly  placed,  and  dividends  from 
shares  in  home  companies,  will  be  taxed  on  scales  de- 
termined by  the  law  in  force  during  the  times  the 
money  was  being  earned,  and  "  the  adjustment  of  de- 
ductions from  such  payments  is  primarily  a  matter  to 
be  settled  between  the  payer  and  the  recipient."  All 
the  tax-gatherer  is  concerned  with  is  that  he  gets  his 
3s.  in  the  ^  for  the  whole  year.  But  "  tax  may  be 
deducted  at  the  rate  of  3s.  in  the  £  in  respect  of  so 
much  of  any  payment  made  after  October  5,  191 5,  as 
has  accrued  between  April  6,  1915,  and  the  April  5, 
1916,  inclusive.    And  where  before  October  6,  1915,  tax 


has  been  deducted  from  a  payment  or  payments  accru- 
ing whoU)'  or  in  part  after  April  5,  1915,  a  further  de- 
duction, in  addition  to  that  mentioned  in  the  preceding 
paragraph,  may  be  made  from  the  subsequent  payment 
or  payments  accruing  before  April  6,  1916,  of  such  a 
sum  as  is  required  to  make  up  the  difference  between 
the  total  amount  of  the  tax  actually  deducted  from 
so  much  of  the  previous  payment  or  payments  as 
accrued  after  April  5,  1915,  and  the  total  amount  of  the 
tax  that  would  have  been  deducted  if  the  rate  of  tax 
had  been  3s.  in  the  £  throughout  the  year  commencing 
April  6,  191 5.  This  further  deduction  should  be 
made  from  the  next  payment  made  after  October  5, 
1915,  except  in  the  case  of  two  equal  quarterly  pay- 
ments, when  it  should  be  divided."  All  which  is  as 
clear  as  Thames  water  at  Henley  after  a  spate.  One 
thing  only  is  sure ;  we  must  all  pay  up  to  the  utmost  of 
our  capacity — and  beyond — and  go  on  working  and 
paying  until  the  war  is  well  and  finally  won. 


Shareholders  and  creditors  of  the  .\rgentine  Naviga- 
tion Co.  (Nicokis  Mihanovich),  Ltd.,  have  much  reason 
to  be  disappointed.  No  doubt  an  adverse  period  has 
passed  o\-er  Argentina,  and  its  effects  will  take  some 
years  to  eliminate.  They  have  also  been  aggravated 
by  the  war,  but  that  war  should  have  brought  com- 
pensation to  this  company  in  one  direction  at  least. 
German  competition  on  the  water  should  ha\c  been 
eliminated  long  before  now,  and  this  company  left  to 
enjoy  its  monopoly.  No  indic^ation  of  any  such  change 
is  to  be  found  in  the  report  for  the  year  closed 
June  30  last.  On  the  contrary,  income  was  again 
serioush'  reduced,  profit  on  trading,  dividends  from 
associated  companv,  and  interest  in  Argentina  having 
fallen  off  by  ^57,076  to  ;^i89,672,  and  when  deprecia- 
tion, insurance,  general  charges,  and  working  expenses 
in  Argentina  had  been  met,  there  was  just  ^6,915  left 
for  debenture  and  stockholders.  That  is  ;^46,282  less 
than  the  free  balance  shown  at  the  close  of  the  pre- 
ceding year,  when  the  loss  was  ;;^3,835,  without,  how- 
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ever,  counting  ;^i2,ooo  absorbed  by  the  interim  divi- 
dend paid  on  the  preference  shares,  and  charged  to  the 
general  reserve.  This  time  interest  on  the  ist  and 
1913  debenture  stocks  took  together  ;65i>4?5>  ^'^'^  '■''•"^'^ 
debenture  charge  being  down  ;^i,674  to  ;^"4i,298,  and 
the  1913  charge  up  ^'9,923  to  £17,^87,  but  of  this 
latter  ^'7,780,  or  £^3,580  more  than  a  year  ago,  was 
charged  to  capital  as  being  the  interest  on  the  money 
spent  upon  vessels  building.  The  nett  result,  howevei, 
was  an  increase  of  ^8,017  in  the  entire  interest  burden, 
but  income-tax  took  ;^4,482  less  at  ;^3,ooo.  Even  so, 
after  paying  expenses  and  directors'  fees,  there  was 
£59<273  to  charge  against  revenue,  and  only  ;^6,9I5 
available  to  help  to  meet  it.  Consequently,  the  year 
closed  with  a  deficiency  of  ;^5o,925  ;  and  after  deduct- 
ing the  remainder  of  the  general  reserve  £24,S^?„  a 
shortcoming  of  ;^26,362  is  carried  forward  in  the 
balance-sheet.  It  is  not  a  pleasant  display  at  all,  and 
there  is  nothing  soothing  in  the  further  facts  that  the 
capital  outlay  upon  the  fleet  was  last  year  increased  by 
;^io7,o67  nett  to  ;^2,647,592.  We  fear  that  aggregate 
is  excessive,  and  that  although  goodwill  stands  only  at 
;^i46,i5o,  or  at  what  is  described  as  "cost,"  there 
must  have  been  a  serious  over-valuation  of  the  property 
taken  over.  Land,  buildings,  machinery,  &c.,  are 
entered  at  ;^290,8o4,  or  ^6,066  more,  so  that  the  total 
capital  in  the  enterprise  is  very  nearly  ;^3, 000,000  ex- 
clusive of  goodwill.  Stocks  are  ;^33,3i7  up  at 
;£'i50,388,  but  debtors,  &c.,  owe  ;^39,592  less  at 
;^259,9i5,  and  there  is  a  decrease  of  £,(^^'9^^^  '"  the 
cash,  bringing  it  down  to  ;^i20,2i6,  but  bills  receivable 
are  £8,-i^q  up  at  ;^44,i99.  Except  for  the  wiping  out 
of  the  general  reserve,  there  is  nothing  very  important 
to  note  on  the  debtor  side  of  the  accounts,  but  it  is 
soothing  to  find  the  depreciation  and  other  reserves  now 
increased  to  ;^535,873,  also  that  the  debenture  debt  is 
over  ;£^37,ooo  lower. 

Since  a  year  ago,  that  is  to  say  since  June  30  last, 
the  capital  of  the  New  Transvaal  Chemical  Co.,  Ltd., 
has  undergone  an  expansion.  It  was  ;^^300,ooo  at  the 
earlier  date,  half  in  prefeience  and  half  in  ordinary 
shares.  It  is  now  ;£^499,374,  the  existing  preference 
and  ordinary  shares  having  been  converted  into  first 
and  "  A  "  preference  shares  respectively,  while  49,374 
new  first  preference  shares  were  issued  as  bonus  to  the 
holders  together  with  150,000  new  ordinary  shares  to 
Lever  Brothers.  Upon  the  preference  capital,  the 
profits  of  the  p)ast  year  enabled  6  per  cent,  and 
8  per  cent,  to  be  paid,  the  higher  rate  going 
to  the  holders  of  the  "  A  "  shares.  Also  8  per 
cent,  was  distributed  on  the  ordinary  shares.  It 
was,  in  fact,  a  prosperous  year  for  the  company. 
The  profit  on  trading  was  ;^9,093  up  at  ;^36,350,  and 
;^22, 440  more  came  in  as  dividends  and  interest,  so 
that  altogether  the  receipts  were  ;^,'3i,5i2  higher,  but 
London  expenses  increased  by  ;^3,oi5,  and  ;^'2,998  was 
for  the  first  time  charged  against  income-tax  liability. 
Consequently  the  nett  profit  of  ;^38,674,  including 
;^3,3i2  brought  forward,  was  only  ;^"26,oo2  better.  It 
was,  however,  sufficient  to  pay  the  dividends  mentioned 
and  leave  ^^1,234  to  be  carried  forward.  No  doubt  the 
directors  will  have  something  interesting  to  say  as  to 
the  sources  of  the  improved  business  at  the  forthcoming 
meeting.  In  the  balance-sheet  there  are  no  changes  of 
great  significance  beyond  an  increase  of  ^£^165, 579  in 
the  investments,  bringing  that  entry  up  to  ;^403,4o8. 
Of  the  loans  from  bankers  shown  a  year  ago,  ;^i  7,408 
has  been  paid  off,  bringing  that  liability  down  to 
;^i  10,450.  Stocks  show  a  reduction  of  ^29,689  at 
;^''ioo,q25,  and  bills  and  cash  taken  together  are  much 
at  the  previous  year's  figure,  or  just  over  ;^20,ooo. 


There  does  not  seem  to  be  much  reason  to  object  to 
the  scheme  put  forward  by  the  Underground  P^lcctric 
Railways  Co.  for  pooling  the  surplus  receipts  of  the 
various  Tubes  with  those  of  the  London  General  Omni- 
bus Co.  On  the  face  of  it  the  suggested  agreement 
appears  to  be  extremely  generous  to  the  Tube  com- 
panies, and  as  the  Underground  Co.  holds  all  the  Omni- 
bus ordinary  stock,  as  well  as  large  interests  in  the 
other  concern.*.,  it  has  probably  the  power  to  carry  the 


scheme  in  any  case.  So  far  as  the  holding  company  is 
concerned,  it  will  make  good  on  one  hand  what  it  loses 
on  the  other,  but  the  holders  of  stocks  in  the  City  and 
South  London,  the  Central  London,  the  London  Elec- 
tric (Piccadilly,  &c.,  Tubes),  and  the  Metropolitan  Dis- 
trict will  derive  substantial  benefits  if  the  scheme  is 
carried  through.  On  the  other  hand,  the  Underground 
Co.  will  benefit  in  tv\o  ways — first  by  the  saving  of  ex- 
tremely complicated  accountancy  with  regard  to 
through  fares  and  by  taking  measures  which  ought 
to  materially  increase  the  value  of  its  holdings  in  the 
.subsidiary  companies.  It  would  appear  that  the  London 
General  Omnibus  Co.  is  giving  away  nearly  7  per  cent, 
of  its  profits,  and  that  may  be  so  in  the  early  stages  of 
the  agreement,  but  the  Underground  Co.  will  amply  re- 
coup itself  in  other  directions  if  all  goes  well,  and  at  the 
worst  the  scheme  can  be  modified  at  the  end  of  six 
months  after  actual  experience  of  its  working.  Briefly 
the  arrangement  is  that  the  various  companies  should 
pool  nett  receipts  after  paying  fixed  charges  and  pro- 
viding for  depreciation,  reserves,  &c.,  and  take  the 
balance  in  the  following  proportions  : — 

To  To  June,  1916, 

December,        and  following 
1915.  Half-yeara. 

%  % 

City  and  South  London    2  6 

Central  London 20  20 

London  Electric 26  30 

Metropolitan  District  12  12 

London  General  Omnibus 40  32 

100    100 

All  this  looks  very  comfortable  for  the  subsidiary  com- 
panies, and  we  cannot  see  any  reason  at  the  moment 
why  the  holders  should  raise  any  objection  to  it.  But 
it  can  only  be  tested  thoroughly  by  actual  experience, 
and  modifications  can  be  made  six  months  hence  if  they 
are  found  desirable. 


The  results  obtained  by  the  British  American 
Tobacco  Co.  in  its  financial  year  ended  September  30 
were  fully  as  satisfactory  as  could  have  been  expected 
in  view  of  the  difficulties  occasioned  by  the  war.  Nett 
profits  showed  a  decrease  of  ;6  326,963  at  ;^  1,850,059, 
but  as  the  figures  a  year  ago  were  swollen  by  the  inclu- 
sion of  ,£^2 1 1,262  for  profit  on  the  sale  of  certain  securi- 
ties, the  decline  in  the  actual  trading  profits  was  only 
^7115,701.  Owing  to  the  directors  ha\-ing  transferred 
;^i,5C)o,ooo  to  a 'general  reserve  to  meet  any  losses 
arising  out  of  the  war,  the  balance  brought  forward 
was  ,.£^1, 043, 583  smaller,  and  after  meeting  the  prefer- 
ence dividend,  which  required  an  extra  ;£r36,703,  the 
surplus  now  available  for  distribution  is  ;£^i,407,249 
down  at  ^2,555,379.  The  directors,  however,  see  no 
reason  to  change  their  opinion  that  the  losses  would 
not  amount  to  more  than  half  the  sum  set  aside,  and  it 
is  therefore  unnecessary  to  make  any  further  provision. 
Four  interim  dividends  aggregating  15  per  cent,  have 
already  been  paid  on  the  ordinary  shares  and  a  final 
dividend  is  declared  of  7^  per  cent.,  making  the  total 
for  the  year  22^  per  cent,  as  against  24^  per  cent,  for 
1913-14.  On  the  nett  earnings  a  larger  final  dividend 
could  have  been  paid,  but  the  directors  show  prudence 
in  deciding  to  increase  the  sum  carried  out  by  ;£r2 17,837 
to  ;£,i,6i7,23i.  Liabilities  on  current  accounts  have 
Iseen  reduced  by  ;£,'700,i52  to  ;£^i,6o4,o54,  and  bills 
payable  are  ;^4i3,o67  down  at  /,"32,5oo,  while  on  the 
other  hand  an  increa.se  of  ;^2i4,428  to  ,^3.707,777  in 
stocks  of  leaf,  materials,  &c.,  is  accompanied  by  de- 
creases of  ;^395,282  to  ;£.^5,59i.784  in  investments  in 
associated  companies  and  of  ;^473,983  to  ;f  3, 118,393  in 
loans  to  and  current  accounts  with  those  undertakings, 
while  cash  is  ;^324,987  down  at  ;^i,203,56o.  Property 
account  is  ;£.'93,322  up  at  ;^6oi,96o,  and  plant,  &c.,  has 
risen  by  ;^33,427  to  £7441,111,  against  which  the  re- 
serves, including  the  premium  account,  are  £22>,i^\ 
higher  at  ;^45i,4i9. 


Not  much  can  be  said  about  the  Capitol  Freehold 
Land  and  Investment  Co.,  Ltd.,  for  the  report  and  ac- 
counts now  issued  refer  to  the  calendar  year  1914,  but 
everything  seems  to  proceed  in  the  arranged  fashion, 
although  slowly.     2,692  acres  of  land  were  sold  dur- 
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ing  the  year,  or  1,418  acres  more  than  in  the  preceding 
year,  and  also  three  lots  in  Farwell  and  12  in  Channing, 
towns  or  settlements  within  the  company's  territory. 
As  against  this,  37,056  acres  were  reconveyed  to  the 
company,  the  purchasers  not  being  able  to  meet  their 
obligations,  and  160  acres  and  seven  town  lots  were 
bought.  There  was  a  good  rainfall,  and  crops  were 
good.  The  most  interesting  point  of  the  report  is  the 
question,  shall  the  trust  deed  conveying  the  land  sold 
bear  the  English  stamp  or  not?  Apparently  the  stamp 
duty  here  would  come  to  about  ;^  10,000,  and  the 
board  is  disposed  to  run  the  risk  of  leaving  the  deed 
unstamped,  although  there  is  a  tremendous  penalty  for 
ron-compliance  with  our  law  should  the  document  have 
to  be  brought  into  court.  It  is  the  board's  opinion, 
however,  that  no  case  is  likely  to  arise  where  the  deed 
would  be  required  here,  and  consequently  it  is  going  to 
ask  the  shareholders  to  pass  a  resolution  authorising 
the  directors  not  to  stamp  the  deed.  The  company's 
lawyers  in  America  say  that  non-stamping  will  not 
affect  it  in  the  United  States  as  a  conveyance,  nor  pre- 
vent it  from  being  used  there  in  evidence.  The  repay- 
ment of  capital  on  each  deferred  ordinary  share  as 
authorised  by  the  Court  in  June  last,  viz. ,  los.  in  cash 
and  £4  17s.  4d.  per  share  by  the  issue  of  a  participa- 
tion certificate  Series  "A"  of  a  Trust,  has  been 
carried  out,  and  leaves  the  nominal  value  of  the  de- 
ferred ordinary  share  at  £1  7s.  8d.  Lawsuits  are  still 
^  going  on  in  America,  but  do  not  seem  to  afford  cause 
I  for  any  disquietude,  otherwise  there  is  nothing  to 
report.  

It  seems  that  the  quorum  necessary  to  pass  the 
[extraordinary  resolutions  at  the  meeting  of  second 
i  debenture  stockholders  in  the  Cordoba  Central  Railway 
Co.,  Ltd.,  held  on  December  22,  was  not  present,  so 
the  meeting  has  been  adjourned  to  the  3rd  inst.  at  2 
p.m.  The  amount  of  stock  actually  represented  at  the 
last  meeting  was  ,^2,215,895.  At  the  next  meeting  the 
bondholders  present  will  be  competent  to  accept  the 
proposals,  which  are  somewhat  modified  from  those  last 
submitted,  the  board  having  decided  to  limit  the  amount 
of  new  6  per  cent,  debenture  stock  to  ;^,"40o,ooo,  sub- 
[  ject  to  the  proviso  that,  with  the  authority  of  an  extra- 
ordinary resolution  passed  at  a  meeting  of  the  holders 
of  the  4^  per  cent,  second  debenture  stock  convened 
specially  for  that  purpose,  a  further  amount,  not  ex- 
ceeding ;^25o,oc>o,  may  be  created  and  issued  if  then 
considered  desirable.  It  is  also  announced  that  the 
directors  have  decided  to  recommend  at  the  next  ordi- 
nary general  meeting  the  adoption  of  a  resolution  to  the 
effect  that  if  the  whole  of  the  new  6  per  cent,  debenture 
stock  is  not  repaid  within  seven  years  from  the  date  of 
the  trust  deed,  a  sinking  fund  of  A  per  cent,  per  annum 
on  the  4I  per  cent,  debenture  stock  shall  be  created  to 
be  paid  out  of  the  nett  available  revenue  of  each  year. 


War  has  even  reached  forth  and  struck  the  little  Sal- 
vador Railway  Co.,  Ltd.,  whose  accounts  for  the  year 
ended  June  30,  the  sixteenth  of  the  company's  exist- 
ence, are  not  very  pleasant  reading.  The  gross  income 
declined  ;^39,65i  to  ^117,263,  but  this  figure  includes 
receipts  from  the  steamship  service  and  the  annual  sub- 
sidy of  ;^24,ooo  payable  by  the  Government  of  Sal- 
vador, of  which  ;^"8,ooo  only  had  been  received  at  the 
date  of  the  accounts.  The  exhibit  of  revenue  is  there- 
fore a  little  hollow,  and  as  expenses  could  be  cut  down 
by  no  more  than  ;^23,484,  making  them  ;^54,899,  or 
55.71  per  cent,  of  the  receipts  against  57.32,  the  nett 
revenue  was  ;^i6,i66  smaller  at  ;^'62,364.  This  was 
not  enough  by  ;^9,i28  to  meet  the  outgoings,  which  in- 
cluded ,1^4,598  more  at  ;£7s,69o  for  income-tax.  More- 
over, there  was  a  loss  of  ;^8,6oo  on  exchange,  which 
compares  with  a  profit  of  ;£'2,2ii  in  the  previous  year, 
and  had  it  not  been  that  ;^ii.59S  less  at  ;^r,5oo  v/as 
written  off  as  proportion  of  the  cost  of  the  Terminal 

I  bond  issue,  the  display  would  have  hrcn  worse  than  it 
is.  Unfortunately,  Salvador  has  defaulted  on  the  sub- 
sidy, and  there  does  not  seem  much  prospect  of  an 
immediate  resumption  of  payment.  Nevertheless,  the 
shareholders  must  stick  to  it  and  hn^f.  for  the  best,  for 
they  possess  a  property  capable  of  considerable  develop- 
ment. 


A  report  accompanied  by  accounts  has  been  issued 
by  the  joint  finance  committee  of  the  British  Red  Cross 
Society  and  the  Order  of  St.  John  of  Jerusalem.  It 
appears  to  give  ample  confirmation  of  the  statement 
we  borrowed  from  Truth  last  week  as  to  the  way  in 
which  the  Times  has  been  able  to  capture  the  adver- 
tising business,  as  it  may  be  called,  of  these  most  valu- 
able and  praiseworthy  philanthropic  bodies.  But  we 
shall  not  hark  back  upon  that  disagreeable  side  of  their 
activity  now.  It  is  more  satisfactory  to  note  the  work 
done,  and,  as  far  as  can  be  gathered  from  the  report 
and  the  condensed  accounts,  it  has  been  work  well 
done,  and  at  no  outrageously  extravagant  cost.  The 
income  up  to  October  20  last  had  been  ;^i, 864,036, 
and  the  expenditure  ;^i,642,27i,  all  of  it  in  directions 
commendable.  This  money  has  been  collected  and  dis- 
persed at  no  very  onerous  cost.  Management  ex- 
penses took  ;^2i,22i,  of  which  ;^i  1,340  was  for 
salaries  and  ;^4,874  for  stationery  and  printing.  There 
was  also  ^^6,137  laid  out  on  appeals,  but  no  mention 
is  made  of  money  spent  on  newspaper  advertisement, 
which  is  good,  and  proof  that  the  Times  kept  its  part 
of  the  bargain.  In  the  stores  department  the  outlay  on 
salaries  was  ;^6,97o,  and  other  disbursements  under 
that  head  came  to  a  total  of  ;^I3,7I2.  Stores  to  the 
value  of  ;^463,4SS  had  been  purchased,  but  ;^323,698 
worth  of  them  had  been  charged  off  to  other  funds, 
including  grants,  so  that  the  amount  added  to  the 
necessary  expenditure  of  this  combined  fund  was  only 
^^139,758  after  crediting  a  donation  of  ;^6,ooo  in 
relief  from  Lord  Michelham.  Altogether  the  cost  of 
working  all  this  enormous  business  was  little  more 
than  ;£'40,ooo,  and  at  the  end  of  that  period  the  joint 
committee  had  ample  balances  in  hand,  no  less  than 
;^''268,52i  being  lodged  in  Treasury  bills  and  ;^i3i,482 
money  at  bankers  or  in  hand.  Wide,  indeed,  is  the 
range  of  activity  embraced  in  the  operations  of  the 
general  finance  committee  of  these  two  societies.  They 
have  had  a  French  and  Belgian  Fund  to  manage,  to 
provide  for  hospitals  in  Malta,  the  Near  East  and 
Egypt,  to  gather  and  disperse  money  to  help  Serbia, 
which  altogether  has,  however,  received  little  more 
than  ;^6i,ooo,  to  make  a  beginning  with  an  Italian 
Fund,  and  to  help  Montenegro.  There  is  also  a  Trans- 
port of  Wounded  Fund,  which  had  the  handling  of 
;^453,24i  during  the  year,  and  at  home  there  were  the 
Netlev  and  King  George's  Hospitals  ;  in  France,  the 
St.  John  Ambulance  Brigade  Hospital  at  Etaples,  with 
a  variety  of  other  objects  all  worthy  of  support.  Ample 
scope  is  therefore  left  for  further  charity,  and  we 
would  especially  recommend  the  Italian  and  Serbian 
funds  to  the  attention  of  those  whose  hearts  are 
human  and  whose  purses  nre  long. 


The  Transvaal  mining  dividend  declarations  being 
now  complete,  we  give,  as  usual,  a  table  of  compari- 
sons, from  which  it  will  be  seen  that,  in  spite  of  the 
increased  costs  of  working  and  realising  the  gold  caused 
by  the  war,  the  prosperity  of  the  industry  has  increased 
rather  than  diminished  in  the  past  year.  This  pleasant 
result  is  to  be  attributed  to  the  extraordinary  influx  of 
native  labour  at  the  mines  ;  the  supply  is  now  greater 
than  at  any  other  time  in  the  history  of  the  Rand.  It 
is  curious  that  the  predominant  problem  on  the  Rand — 
an  ample  supply  of  cheap  labour— should  have  solved 
itself  in  a  period  of  war.  As  compared  with  a  year 
ago,  II  companies  have  increased  their  dividends,  16 
companies  repeat  their  distributions,  9  companies 
have  reduced  their  returns  to  shareholders,  while  the 
Bantjes,  Nigel,  Village  Main  Reef,  New  Rietfontein, 
Piggs  Peak,  Randfontein  Central  and  Estates,  and 
Robinson  Deep  have  failed  to  make  any  distributions. 
On  the  other  hand,  in  addition  to  those  which  have  in- 
creased their  dividends,  the  Modder  Deep  has  paid  its 
first  two  dividends  during  the  vear,  and  the  New  Goch 
and  May  Consolidated  have  resumed  distributions.  The 
most  notable  increase  is  that  made  by  the  Meyer  and 
Charlton,  but  this  distribution  comes  out  of  accumu- 
lated profits,  and  not  out  of  the  year's  results.  The  re- 
duction in  the  East  Rand  and  Van  Ryn  dividends  has 
been  an  unpleasant  surprise   to  shareholders,   but  the 
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greatest  disappointment  was  the  passing  of  the  Rand- 
fontein  Central  dividend.  This  giant  projjerty,  con- 
trolled by  the  Robinson  group,  has  a  1,000-stanip  mill, 
and  therefore  the  greatest  crushing  capacity  of  any 
mine  on  the  Rand.  Heretofore  the  whole  of  the  mill 
has  not  been  running,  but,  owing  to  the  recent  steady 
improvement  in  the  labour  supply,  additional  stamps 
have  been  working.  In  spite  of  this,  however,  the 
working  profits,  which  in  1914  declined  from  ;^92 1,134 
to  ;^8i3,775,  shrunk  to  /■6q4,i98  in  the  past  year, 
while,  as  a  result  of  extra  war  charges,  the  carry  for- 
ward is  reduced  from  ;^ioi,362  to  ;^48,420.  The  direc- 
tors attempt  to  excuse  the  bad  results  obtained  on  the 
ground  of  unfair  burdens  in  the  shape  of  the  Phthisis 
Act  and  the  profits  tax,  but  their  arguments  are,  in  the 
face  of  past  experience,  certainly  not  convincing. 


Company. 


Apex  

Bantjes 

Brakpan 
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City  Deep 
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Village  Main  Reef 

Witwatersrand  (Knights) 
Witwatersrand  Deep  . . . . 
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An  Unavoidable  New  Year's  Notice  to 
Subscribers. 

With  this  issue  The  Investors'  Review  enters  upon 
its  twenty-fifth  year.  For  18  out  of  the  24  now  gone 
it  has  been  a  weekly  newspaper,  and  during  its  entire 
existence  it  has  been  independent  of  all  corrupting  in- 
fluences, whether  financial  or  political.  No  man  living 
—or  dead,  for  that  matter — has  ever  bribed  it  or  bought 
it.  It  has  never  been  subsidised  to  support  any  person 
or  group  of  financiers,  or  policy,  nor  has  any  help  of 
outside  capital  ever  been  sought  for  it.  The  present 
writer,  who  started  it  alone  and  with  his  own  means, 
owns  and  conducts  it  to-day.  A  good  few  years  ago 
now,  soon  after  the  close  of  the  South  African  War,  in 
fact,  the  fear  of  getting  behind-hand  and  the  oppressive 
expense  of  the  "  on  sale  o«r  return  "  method  of  distri- 
bution induced  us  to  reduce  the  subscription  price  of 
the  paper  to  a  figure  that  many  friends  characterised 
as  unnecessarily  low.     But  our  object  was  to  stimulate 


direct  subscriptions  and  so  escape  from  a  ruinous 
waste.  -As  things  then  were  it  paid  better  to  sell  the 
paper  everywhere  post  free  for  a  guinea  a  year  than  to 
give  it  on  sale  to  agents  at  wholesale  price  and  stand 
the  racket  of  "returns."  The  change  enabled  us  to 
survive  and  to  live  in  modest  ways,  to  continue  inde- 
pendent, therefore,  although  the  low  price  necessarily 
involved  the  discouragement  of  subscriptions  through 
agents,  the  margin  of  possible  profit  being  so  small. 
Such  as  it  was,  however,  probably  no  further  change 
would  have  been  made  beyond  the  additional  postage 
which  has  been  charged  on  copies  sent  abroad,  had  not 
the  war  intervened  and  upset  all  calculations.  Months 
ago  the  cost  of  printing  the  paper  was  raised — with  a 
moderation  and  considcrateness  to  be  gratefully  em- 
phasised— and  that  advance  we  decided  to  bear  without 
flinching  or  seeking  to  throw  off  upon  subscribers. 
Just  before  Christmas,  however — by  way  of  Christmas 
box,  perhaps — our  paper  merchants  told  us  that  the 
price  they  charged  for  our  supply  would  have  to  be 
nearly  doubled,  with  further  advances  in  prospect,  or  if 
a  lighter,  i.e.,  a  thinner,  paper  was  selected,  increased 
by  almost  60  per  cent,  likewise  as  a  beginning.  The 
change  is,  we  have  no  doubt  at  all,  inevitable,  and  a 
long  time  may  elapse  before  the  pre-war  figures  emerge 
again.  Therefore  we  have  no  alternative  now  but  to 
advance  the  subscription  price  of  the  paper.  Origin- 
ally and  for  years  such  price  was  the  full  retail  one  of 
sixpence  per  copy,  plus  almost  the  entire  cost  of  post- 
age, or  28s.  inland  and  30s.  abroad  per  annum.  To 
that  height  we  shall  not  again  rise,  because  The  In- 
vestors' Review  is,  and  will  remain,  a  subscription, 
not  a  chance  sale,  journal,  and  it  will  therefore  still  be 
kept  slightly  cheaper  to  the  direct  subscriber  than  if 
bought  at  sixpence  a  week  at  a  newsagent's.  Four 
shillings  only  per  annum  will  now  be  added  to  the  sub- 
scription price,  making  it  25s.  within  the  three  king- 
doms and  28s.  to  the  colonies  and  abroad  by  the  year. 
Had  we  been  advised  earlier  of  the  advance  in  the  cost 
of  paper,  the  notices  of  renewal  sent  out  near  the  close 
of  the  year  would  have  intimated  the  change.  As  it  is, 
no  demand  can  now  be  made  on  New  Year  subscribers 
to  pay  the  added  charge  ;  it  must  rest  with  themselves 
to  decide.  But  from  this  date  onward  all  new  and,  on 
further  renewals,  the  old  subscribers  will  have  the 
kindness  to  remit  as  above.  The  six  months'  rate  will 
be  I2S.  6d.  at  home  and  14s.  abroad,  and  the  three 
months'  6s.  6d.  and  7s.  Sample  copies  will  always  be 
sent  at  the  published  price.  Old  friends  and  readers 
who  may  no  longer  wish  to  subscribe  should  take  pains 
to  get  the  Review  at  their  clubs,  or  to  have  it  supplied 
to  public  reading  rooms  in  their  vicinity,  or,  as  many 
do  now,  two  or  three  friends  can  unite  in  one  sub- 
scription, for  the  interest  of  the  paper  well  outlasts 
the  week.  Almost  all  clubs  of  standing  take  the  paper 
in  already,  but  we  are  told  that  it  is  still  lacking  in 
reading  rooms  where  it  ought  to  be  always  available. 
It  is  for  the  paper's  friends  to  bestir  themselves  to 
remedy  that. 

We  still  get  complaints  .that  this  bookstall  and  the 
other  does  not  have  the  paper  on  sale.  We  do  not 
particularly  want  them  to  have  it.  That  mode  of  ex- 
tending circulations  of  papers  has  become  too  costly  to 
be  borne,  and  threatens  to  be  the  ruin  of  many  a 
journal  before  long,  especially  if  the  cost  of  production, 
of  paper  above  all,  continues  to  advance.  Those  who 
want  The  Investors'  Review  and  find  it  interesting 
and  useful,  as  it  generally  is,  even  when  most  peppery 
and  disagreeable,  had  best  subscribe  direct  for  it.  It 
will  be  sent  after  them  to  any  address  given,  at  any 
time  and  for  any  time  long  or  short,  the  subscribers 
desire. 


The  King  George  and  Queen  Mary's  Club  for  the  Overseas 
Contingents,  Peel  House,  Westminster,  has  received  from  the 
Standard  Bank  of  South  Africa  a  donation  of  ;<Jioo  towards  the 
funds  of  the  club. 

Baku  Oil  Cos. — We  are  informed  by  Mr.  Herbert  Allen  that 
in  consequence  of  the  suspension  of  telegraphic  communication 
between  England  and  Russia  no  returns  of  production  have 
been  received  since  the  week  ending  November  28  by  the 
following  companies  : — Baku  Russian  Petroleum,  Bibi  Eibat, 
European  Oilfields,  and  Russian  Petroleum. 
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Our  Necessities  and   the  Best  Way  to 
Meet  Them. 

An  impressive  appeal  was  issued  by  some  of  the 
leading  bankers  and  business  men  'in  England  just 
before  Christmas,  in  which  was  set  forth  the  nation's 
need  in  the  way  of  money  to  carry  on  the  war. 
Amongst  other  things  it  was  remarked  that  "  in  a 
long  vyar  success  depends  mainly  upon  the  respective 
financial  resources  of  the  combatants,  and  the  conse- 
quent power  of  one  of  them  to  maintain,  or  to  add  to, 
its  fighting  strength  when  the  other's  is  declining,  or 
is  not  capable  of  expansion.  It  is  not  in  doubt  that 
the  financial  resources  of  the  Allies,  when  fully 
mobilised  and  wisely  controlled,  will  be  vastly  greater 
than  the  enemy's." 

It  was  further  pointed  out  that  the  enemy's  efforts 
were  directed  to  seize  victory  before  the  forces  of  the 
Allies  could  be  mobilised  in  overwhelming  strength  ; 
to  reduce  the  economic  and  financial  strength  of  the 
Allies ;  and  to  prevent  them  from  making  or  purchas- 
ing sufficient  equipment  and  ammunition  for  their  ever 
expanding  forces.  In  all  these  purposes  the  enemv 
"  has  been  completely  frustrated,"  and  it  is  now  mainly 
a  question  of  staying  power.  Can  we  outlast  the  foe 
now  that  his  enormous  stores  of  ammunition  have 
been  in  great  part  dissipated?  Is  he  able  to  produce 
and  pay  for  weapons  of  destruction  at  the  same  speed 
as  the  Allies?  We  do  not  believe  he  is,  but  one  thing 
is  sure,  "  the  .Allies  have  assembled  new  armies  of 
overwhelming  strength,  and  everything  needed  to 
equip  them."  The  only  thing  remaining  to  be  done, 
therefore,  is  to  provide  the  money,  and  that  is  a  very 
formidable  business.  In  the  current  year  the  war  will 
absorb  ^1,590,000,000,  of  which  ;^4 2 -5,000 ,000  will  be 
needed  by  our  .\llies  and  Colonies.  \Should  the  war 
continue  throughout  next  fiscal  year,  and  run  to 
-f 5,000,000  a  day,  another  ^1,825,000,000  will  Be  re- 
quired, or,  say,  ;!<i'3, 450,000,000  in  all.  No  possibilitv 
exists  of  a  revenue  approaching  so  enormous  a 
sum  being  obtained,  and  therefore  the  monev  must  be 
Iwrrowed,  or  most  of  it.  Alreadv  remark'able  feats 
have  been  performed  in  that  direction,  not  onlv  in  this 
country,  but  in  France,  in  Russia,  and  in  Italv.  The 
last  French  loan  totalled  up  at  ;^58o,ooo,ooo,  of  which 
nearly  ;^5oo,ooo,ooo  was  new  monev.  This  is  a  great 
feat  in  thrift,  but  still  much  has  to  be  done,  and  the 
■most  urgent  question  of  the  day  unquestionably  is. 
How  can  the  Allies  effectivelv  mobilise  their  stored 
wealth  or  mortgage  their  potential  wealth  to  the  extent 
demanded? 

We  have  given  a  good  deal  of  thought  to  this  ques- 
tion, and  duly  taken  note  of  the  comparative  failure  of 
efforts  made  in  this  country  to  enlist  the  active  "and 
continuous  help  of  the  wage-earners.  Looking  at  the 
■  matter  from  all  round  and  up  and  down,  we 
have  been  driven  to  the  conclusion  that,  as 
was  intimated  a  fortnight  ago,  we  shall  have 
•to  fall  back  upon  the  small  premium  bond 
form  of  borrowing  so  effectual  and  steadily  popu- 
lar on  the  Continent.  "  It  is  a  form  of  gambling,"  the 
answer  is,  and  that  is  true  enough  ;  but  so  is  life  insur- 
ance, so  are  most  things  that  men  and  women  have  to 
encounter  or  take  risks  upon  in  the  course  of  their 
lives.  And  we  believe  that,  properly  organised,  there 
is  far  less  chance  of  demoralisation  in  a  loan  of  this 
type  than  in  the  £1  or,  still  more,  the  2s.  rubber  share 
so  popular  with  those  who  play  on  the  S'tock  markets 
in  the  hope  of  making  sudden  profits.  There  should  be 
no  necessity,  for  example,  to  hold  out  the  bait  of  great 
hauls  of  money,  few  and  far  apart,  to  be  obtained  by 
holders  of  lucky  tickets.  The  highest  prizes  ought  to 
be  of  moderate  amounts,  and  the  fixed  interest  and 
small  bonus  on  capital  repaid  should  be  exempt  from 
taxation  everywhere.  A  loan  of  this  description  should 
be  made  a  co-partnership  affair,  and  the  bonds  issued 
on  identical  terms,  and  in  uniform  values  by  each  of 
the  four  European  Powers  now  putting  forth  their 
utmost  strength  to  destroy  the  Prussian  beast.  The 
money  obtained  should  be  apportioned  according  to 
the  requirements  of  each  country,  and  a  record  kept  so 
that  the  debt  liability  could  be  justly  apportioned  when 


the  war  is  over.  We  have  thought  over  and  dis- 
cussed the  subject,  and  suggest  a  working  plan  some- 
what on  these  lines. 

The  money  ought  to  be  obtainable  on  a  4  per  cent, 
annuity,  everything  included.  Of  that  4  per  cent.,  2\  per 
cent.,  the  Post  Office  deposit  rate,  should  be  the  fixed 
interest,  receivable  half-yearly  by  holders  of  the  bonds. 
Said  bonds  ought  to  be  in  amounts  of  ;^5  each,  if  it 
should  prove  to  be  impossible  for  us  to  arrange  the 
whole  loan  on  a  decimal  coinage  basis,  in  which  case 
the  bonds  might  be  for  £if  each,  or  100  francs. 

Assume  a  ;^50,ooo,ooo  loan  as  an  illustration  of  what 
is  intended.  The  interest  and  sinking  fund  charge  upon 
the  loan,  all  included,  is  to  be  ;^2,ooo,ooo  per  annum, 
and  the  2\  per  cent,  interest  portion  of  it  would  amount 
to  ;£'i, 250,000  at  the  beginning.  Of  the  balance  of 
;^75o,ooo,  ;^5o,ooo  might  be  set  aside  for  working  ex- 
f>ences,  or  "  all-in  "  costs— although  these  should  be 
less  if  the  Post  Office  organisation  in  each  country 
were  utilised  in  management.  This  would  leave 
;^7oo,ooo  for  drawings  and  bonuses  on  bonds  drawn. 
If  the  bonds  were  issued  at  par,  then  none  should  be 
drawn  at  par,  but  at  a  premium  beginning,  say,  at  £,2, 
and  rising  to  £\,  £^,  ;£io>  ;^20,  and  so  on  to  with, 
perhaps,  as  many  as  a  dozen  prizes  of  from 
£100  to  ;^'i,ooo.  Assume  that  only  i  per 
cent,  of  the  ;^750,ooo  left  after  meeting  interest 
is  absorbed  in  redemption,  then  ^  per  cent, 
would  remain  to  provide  the  various  bonuses  at  the 
advancing  scale.  Each  succeeding  year,  as  the  bonds 
were  drawn  and  paid  off,  would  provide  a  larger  amount 
for  redemption  and  bonuses,  and  it  might  be  that,  as 
the  day  of  the  loan's  final  disappearance  drew  near,  a 
few  prizes  of  more  tempting  amounts  might  be  given, 
but  we  do  not  think  any  prize  should  ever  exceed 
;^io,ooo,  and  consequently  the  inducement  to  dabble 
in  the  bonds  on  the  far-off  gambler's  chance  of  "  a  big 
haul  "  would  be  almost  negligible. 

On  the  other  hand,  by  this  method  the  Allies  should 
be  able  to  obtain  the  money  they  require  in  abundance 
and  at  a  lower  rate  of  interest  than  they  can  now 
borrow  at.  By  exempting  the  interest  at  least  from  all 
taxation,  increased  popularity  would  unquestionably  be 
given,  and  thrift  would  thereby  be  stimulated.  There 
is  after  all  no  economy  in  borrowing  at  high  rates  of 
interest  when  these  rates  are  to  no  small  extent  caused 
by  the  prospect  of  having  the  promised  return  clipped 
down  by  one-third  or  possibly  half  through  the  opera- 
tion of  the  income-tax.  Two  thousand  million  pounds 
borrowed  on  an  annuity  of  the  type  here  outlined  would 
involve  an  annual  charge  of  ;^8o,ooo,ooo  per  annum, and 
;^4, 000, 000, 000  might  be  borrowed  at  a  charge  which 
would  put  a  burden  of  ;^' 160, 000, 000  pver  annum  upon 
the  entire  populations  of  the  four  Allied  Empires.  And 
it  would  be  a  burden  which  would  automatically  dis- 
appear in  less  than  two  generations.  It  might  vanish 
quicker  still  should  the  war  be  continued,  as  it  ought 
to  be,  until  such  a  complete  exhaustion  of  the  two 
Central  Empires  is  reached  as  will  make  them  the  bond 
slaves  of  the  countries  they  have  so  wantonly  assailed, 
slaves  of  the  usurer  and  tax-gatherer,  until  such  time 
as  they  have  redeemed  the  debt  to  be  charged  upon 
their  labour. 

But  putting  this  last  consideration  aside,  the  great 
purpose  aimed  at  by  finance  of  this  type  would  be  the 
attraction  of  the  spare  moneys  of  the  working  classes. 
In  this  country  there  is  now  a  lavishness  in  living,  an 
extravagant  expenditure  of  many  kinds  amongst  the 
wage-earners,  partly  because  they  know  not  how  or 
where  to  bestow  their  overplus.  The  Savings  Bank, 
with  its  mere  2^  per  cent,  interest  and  nothing  beyond, 
does  not  offer  enough  inducement  to  the  people  to  save. 
The  position  is  much  better  in  France,  as  the  success 
of  the  great  "  Victory  "  loan  there  has  shown,  and 
probably  in  Russia,  now  that  the  drink  curse  has  been 
sv/ept  away,  there  will  soon  be  a  perennial  fountain  of 
.savings  ready  for  absorption  by  the  necessities  of  the 
State.  In  Italy  also  the  scope  is  large  for  thrift 
magnetism  of  this  de.scription.  Therefore  we  commend 
this  suggestion  to  the  consideration  of  the  Government. 
It  is  not  urged  that  the  Chancellor  of  the  Exchequer 
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should  plunge  into  the  lottery  loan  system  without  due 
consideration  of  the  advantages  and  disadvantages 
thereof,  or  without  prearrangcment  with  our  Allies, 
but  we  must  insist  that  the  demoralising  effects  of  such 
a  method  of  raising  money  on  the  minds  and  habits  of 
the  people  are  nothing  like  in  magnitude  what  its  oppo- 
nents allege. 


By-the-Way  War  Notes. 

Many  people  in  this  country  are  disposed  to  make 
mirth  out  of  the  latest  exhibition  of  Wilhelm  the 
Posturer's  colossal  vanity.  It  is  contained  in  a  mes- 
sage, manifesto,  or  proclamation  signed  by  him,  and 
addressed  to  "  My  noble  and  heroic  Serbian  people." 
So  remarkably  curious  in  its  despairing  maladroitness 
is  this  deliverance  that  we  must  make  room  for  it. 
Read  and  imagine  the  podgy  little  man  spouting  it  out 
before  his  cringing  officials  as  he  struts  up  and  down 
and  makes  faces  : — 

"To  Mv  Noble  and  Heroic  Serbivn  People, — It 
has  been  an  unfortunate  necessity  that  has  put  our  two 
nations  in  conflict,  but  the  fault  has  not  been  yours, 
O  heroic  Serbians  !  but  rather  that  of  your  Government 
which  allowed  itself  to  be  deceived  by  its  perfidious 
Allies.  Do  you  wish  to  continue  on  this  disastrous 
policy,  .sacrificing  yourselves  to  the  Allies  who  have 
been  your  ruin?  You  have  been  fighting  for  three 
years,  and  your  valour  has  demonstrated  that  you  are 
worthy  of  liberty.  For  that  reason  we  come,  not  as 
enemies,  but  as  your  friends,  for  the  purpose  of  re- 
organising your  national  liberty  and  guaranteeing  your 
rights.  We  therefore  invite  the  population  which  have 
abandoned  their  national  territory  to  return  to  their 
homes,  their  customs  and  their  labours,  and  when  they 
have  returned  they  will  find  that  our  promises  are  not 
false. — Wilhelm.  " 

Some  weeks  ago  this  monarch  of  all  that  he  dreams 
he  has  conquered  addressed  an  effusive  message  of 
thanks  to  his  commander  of  the  Balkans,  Field-Marshal 
von  Mackensen,  for  having  slaughtered  and  ravaged 
the  country  of  these  brave  Serbians.  There  was  no 
allusion  in  that  message  to  the  incalculable  suffering 
and  misery  the  combined  armies  of  the  two  Kaisers, 
with  the  much-needed — and  doubtless  well promisedlor 
— help  of  that  Bulgarian  interloper,  Ferdinand  the 
Fox,  had  inflicted  upon  Serbia,  nor  has  there  ever  been 
a  single  word  of  commiseration  for  the  fate  of  the 
Serbian  armies  and  people  uttered  by  any  German 
ruffian  of  them  all.  Their  conceit  is  such  as  to  make 
them  look  to  be  admired  by  those  they  ravish  and  slay. 
But  now  Serbia  is  conquered,  by  the  music  hall  heroes 
of  this  new  style  Attila,  and  he  is  graciously  pleased 
to  patronise  the  Serbian  people,  to  dub  them  "  my  " 
people,  to  invite  them  back  to  their  homes — so  that 
.they  may  be  yoked  to  the  guns  his  army  requires  in 
order  if  possible  to  be  able  to  attack  the  French  and 
ourselves  at  Salonika,  and  perhaps  to  till  the  soil  under 
the  lash  for  the  benefit  of  said  troops.  Already  a  "  pro- 
visional Government  "  has  been  set  up  by  the  Junker 
swarm  at  Nish. 

Is  it  mere  madness  which  tempts  the  man  to  make 
such  an  exhibition  of  his  all-grabbing  .selfishness  and 
brutality?  There  is  madness  about  doubtless,  for  Wil- 
helm II.  is  unquestionably  a  most  dangerous  criminal 
lunatic,  and  his  insanity  is  racial,  hereditary.  But  there 
is  method,  too,  in  the  madness,  and  one  powerful 
motive  conducive  to  the  manufacture  of  such  literary 
efforts  as  this  will  be  found  in  the  growing  abjectness 
of  the  German  people.  They  believe  still  that  they  are 
victorious  everywhere  because  they  have  planted  their 
armies  on  foreign  soil ;  but  they  are.  getting  hungry 
notwithstanding,  and  hunger  is  beginning  to  generate 
doubts,  also  fears.  What  if  these  obstinate  Allies  re- 
fuse to  let  the  Kaiser's  hosts  go  home  again  ?  Already, 
as  we  have  several  times  mentioned,  the  Junkers  are 
mowing  down  clamouring  women  in  the  streets,  women 
who  have  the  insufferable  impudence  to  demand  butter. 
It  seems.  And  the  more  the  grumbling  is  suppressed 
the  further  the  discontent  extends,  the  louder  becomes 
the  outcry,  the  greater  therefore  the  necessitv  for  daring 
in   make-believe.      From   the  homeland  point  of  view 


this  Kaiser's  message  to  Serbia  is  pure  humbug,  the 
posturing  of  a  baffled  gambler,  but  it  may  stave  off 
the  collap.se  of  the  people  for  yet  a  few  weeks  or 
months.     Death   by  hunger   is   slow,   slow. 

But  what  will  be  the  consequences  in  the  Balkans  of 
such  assumptions  as  this  manifesto  contains  ?  The 
.Serbians  are  William's  own  "  noble  and  heroic  people," 
not  Austria's,  not  Bulgaria's,  not  the  Turks'.  Thus 
William  II.  makes  known  to  all  his  Allies  that  he  is 
and  means  to  remain  their  master,  and  the  sole  in- 
heritor of  all  they  have  enabled  him,  for  his  passing 
hour,  to  overrun  by  the  help  of  their  troops.  There 
never  was  an  unholy  alliance  so  Gilberlian  in  its  gro- 
tesqueness  as  this  of  .'Austrian,  Magyar,  Bulgar,  and 
Turk  with  the  Prussian  bully.  What  lies,  wliat  largesse 
of  money,  the  Prussians  may  have  told  and  dispensed 
in  order  to  bring  about  such  a  combination  may  never 
be  known,  but  we  do  know  that  each  Power  in  the 
ricketty  league  had  its  own  spvecial  ambitions.  Austria 
proclaimed  its  purpose  on  every  possible  occasion.  It 
annexed  Bosnia  and  Herzegovina  by  way  of  earnest 
money,  forbade  any  reasonable  settlement  in  Albania, 
drove  back  the  Montenegrins  froin  Scutari,  circum- 
scribed or  forbid  the  Greek  extensions  in  Epirus,  and 
for  ever  threatened  the  destruction  of  Serbia,  all  for  her 
own  ends.  The  Habsburg  meant  to  be  the  inheritor  of 
the  Turkish  Empire  in  Europe.  Bulgaria  had  equally 
fantastic  dreams  of  overlordship  in  the  Balkans,  with 
possession  of  Ck)nstantinople  as  preliminary  to  the  for- 
mation of  a  great  Bulgarian  Empire.  .'Vs  for  the  Turk, 
living  in  a  dread  of  expulsion  from  Europe  as  he  vias, 
his  hopes  of  long  remaining  in  Constantinople  were 
waning  fast,  when  the  Prussians  came  along  with  their 
blandishments  and  promises,  and  he  too,  fool  as  he  is, 
began  to  hope  again,  and  to  covet  an  extension  instead 
of  a  further  curtailment  in  his  European  dominion.  He 
coveted,  or  was  stirred  up  by  his  ensnarer  to  covet,  a 
larger  Thrace,  a  slice  of  liberated  Macedonia,  many 
privileges.  And  these  rivalries  all  joined  together, 
under  spell  of  Prussian  bribes  and  promises,  to  crush 
the  Serbians  and  to  drive  the  French  and  British  into 
the  sea  at  Salonika. 

They  have  not  even,  all  of  them  together,  destroyed 
the  Serbians,  for  probably  two-thirds  of  the  Serbian 
army  is  intact  still,  and  the  bulk  of  the  civil  population 
of  that  harried  kingdom  remains  clinging  to  its  hillsides, 
its  caves  and  glens,  waiting  for  the  avenger  to  appear. 
"  My  noble  and  heroic  people,"  indeed  !  Give  them  the 
chance,  and  they  would  soon  apply  the  rope  cure  to  the 
Kaiser's  sore  throat. 

Still  less  have  these  Allies  in  crime,  who  hate  each 
other  and  daily  grow  more  jealous  of  each  other,  suc- 
ceeded in  driving  us  into  the  sea.  Theirs  it  is  to  take 
U'^  Mr.  Lloyd  George's  lugubrious  chant,  "  Too  late, 
too  late."  The  Prussian  braggarts — brag  is  their 
weapon  of  despair — have  been  good  enough  to  proclaim 
that  they  mean  to  be  in  Salonika  by  January  15,  and 
General  de  Castelnau's  fear  is  said  to  be  that  they  will 
not  have  courage  to  attack  our  fortifications  raised  in 
defence  of  the  city  at  all.  Whether  or  not,  hatred 
rages,  and  division  is  growing  to  explosive  intensity 
between  these  crime-united  conspirators  and  perpetra- 
tors of  infamy,  and  the  longer  they  are  held  back  in 
Serbia  the  greater  will  be  their  discomfiture,  the  higher 
probability  that  they  will  fall  out  amongst  themselves. 
."Austria  would  be  only  too  delighted  to  make  a  separate 
peace  and  save  something,  peace  even  with  Italy,  if 
Italy  would  take  a  small  brilje,  and  help  her  to  fight 
for  deliverance  from  the  Prussian  thief,  now  proclaim- 
ing himself  lord  of  all  Austria  has  plotted,  and  .suborned, 
and  murdered  for  these  50  years  or  more.  But  there  is 
no  peace  in  .sig;ht  for  any  one  of  these  ruflfians.  Severally 
or  altogether  they  must  be  beaten  down  and  destroyed. 
It  is  a  great  endeavour,  but  they  are  at  all  points  now 
doing  their  best  to  help  us  to  accomplish  it,  and  the 
longer  they  stay  in  lands  not  their  own,  the  longer  the 
Prussian  official  struts  and  swaggers  around  with  an 
air  of  mastery  where  all  men  hate  and  despise  him,  the 
more  complete  will  be  his  destruction.  Oh  !  but  we 
should  enjoy  the  spectacle  of  .Austrian  and  Prussian 
shooting  each  other,  as  Prussian  and  Bulgar  are  said 
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ta  have  been  doing,  and  to  witness  Bulgar  and  Turk 
busy  on  the  same  job,  while  rearmed  Serbia  took  the 
chance  to  get  on  their  Hnes  of  communication,  and 
appropriate  everything  they  could  lay  hold  of.  Wilhelm's 
nianifesto  is  a  most  heartening  deliverance  for  his 
destroyers. 

Much  that  is  full  of  encouragement  might  be  written 
this  week  about  events  and  the  position  at  the  numerous 
seats  of  war,  but  readers  must  begin  to  see  for  them- 
selves that  the  enemy  is  now  being  everywhere  held  and 
outplayed.  Last  week  he  gave  us  the  date  of  his 
coming  visit  to  Salonika  as  conqueror ;  this  week  his 
press  liars  say,  ■'  we  shall  not  try  to  go  there  at  all." 
Perhaps,  perhaps  not ;  we  know  our  knave  now.  And 
Bulgaria  is  nearing  final  breakdown  unless  Berlin  can 
advance  that  /i'22, 000,000  Ferdinand  the  Felon  requires 
to  keep  his  imposture  afoot.  He  is  followed  by  the 
poor,  ensnared  Turk,  who  says  next,  "  Hand  me 
,,^T20,ooo,ooo,  please,  to  go  on  with."  But  the  Prus- 
sian wcalth-oblitcrator  has  no  money  to  give  either 
sturdy  beggar,  unless  he  hands  out  what  is  left  of  the 
gold  displayed  by  the  Reichsbank.  Is  he  doing  that? 
Has  he  been  doing  it  all  along  and  replacing  the  gold 
by  silver  and  I.O.U.'s?  Be  nowise  surprised  if  he  has. 
(io  on  pretending  the  baffled  robber  must,  were  it  only 
to  stave  off  the  day  when  the  exchange  value  of  the 
mark  may  dip  to  twopence  or  less.  In  short,  the  most 
fascinating  aspect  of  the  war  rests  more  and  more  in  its 
finance.  Small  change  in  Berlin  is  now  given  in 
postage  stamps,  and  shells,  devastated  lands  and  dead 
carcases  are  not  attractive  securities  on  which  to  trv  to 
borrow. 

Compulsion  on  the  unmarried  idle,  it  is  said,  is  to  be 
put  in  force  here,  and  nobody  will  object  provided  intel- 
ligence is  shown  in  avoiding  hurt  to  our  wealth-pro- 
ducing industries. 


American  Business  Notes. 

Whether  Austria  will  climb  down  and  satisfy  Presi- 
dent Wilson,  the  people  of  the  United  States,  or  affect 
the  traditional  hauteur  of  the  Habsburgs  are  not  ques- 
tions that  excite  much  interest  here,  because  we  know 
that  the  Habsburger  has  doomed  himself  to  go  down 
with  the  Hohenzollern.  They  have  both  been  busy 
since  they  began  the  war  teaching  Europe  to  become 
democratic.  The  phantasmagoria  of  sacred  exclusive- 
ness,  the  humbug  of  blood,  or  of  a  consecrated  race 
superiority,  all  the  assumptions  of  God-bestowed  privi- 
leges which,  almost  from  the  time  of  Charles  the  Great 
downwards,  have  sent  Teuton  emperors  harrying  and 
pretending  round  Europe — often  battling,  always  in- 
triguing to  keep  Italy  their  bond  slave — have  reached 
their  closing  displays.  The  mockery  is  being  exposed. 
Of  the  two  courses  open  to  Francis  Joseph  and  his 
Ministers — creatures  both  now  of  the  Prussian  task- 
master— we  on  the  whole  would  prefer  the  second, 
not  only  because  we  sympathise  with  your  Govern- 
rnent's  attitude,  but  also  because  Habsburg  insolence, 
displayed  now,  would  tend  to  bring  the  American  people 
into  closer  sympathy  with  a  Europe  battling  for  all 
that  humanity  should  hold  dear.  That  the  United 
States  should  join  the  fray  we  neither  ask  nor  expect, 
but  that  its  administration  should  indirectly  help  to- 
wards our  victory  by  tacitly  assenting  to  an  ever- 
increasing  severity  of  blockade,  and  by  refraining  from 
nagging  and  worrying  us  over  trifles — as  they  all  are 
in  view  of  what  we  are  fighting  for — is  a  change  for 
which  we  could  not  fail  to  be  grateful.  Therefore,  we 
hope  that  Vienna,  obeying  Berlin,  will  continue  insolent 
and  break  off  diplomatic  relations  with  Washington. 
What  harm  that  can  do  America,  what  good  Austria, 
it  passes  our  wit  to  divine,  but  the  Habsburg  must  play 
medicine  man  to  the  last. 

Turning  to  business,  we  regret  to  see  that  the 
Denver  and  Rio  Grande  Railway  Co.  has  had  to  let 
qfo  its  hold  over  its  western  limb,  the  Western  Pacific. 
The  original  building  of  that  road  was  a  speculation, 

I  doubtless,  but  a  not  unpromising  one  had  the  Denver 
Co.  been  strong  enough  to  defend  itself,  and  had  not 
the  field  been  already  occupied  by  more  powerful  rivals. 
Indifferent  crops  and  the  fear  more  than  the  actuality 


of  Panama  competition  helped  towards  failure,  and 
now  the  property  is  being  reconstituted  after  a  fashion 
that  would  appear  to  eliminate  the  Denver  and  Rio 
Grande  altogether.  It  held  all  the  common  stock 
which  is  now  to  be  wiped  out,  as  well  as  most  of  the 
second  mortgage  bonds,  of  which  ;^5, 000,000  are  out- 
standing, and  the  property  will  pass  into  the  hands  of 
the  first  mortgage  bondholders  provided  they  subscribe 
at  the  price  of  90  per  cent,  for  new  bonds  to  the  amount 
of  40  per  cent,  of  their  present  holdings,  or  for 
;£:4,ooo,ooo  in  all.  On  doing  this  they  will  also  receive 
paper  worth  ^^25  nominal  to  be  called  preferred  stock, 
together  with  ;^ioo  in  new  common  stock.  This  seeiiis 
too  much  wrappage  for  so  small  a  kernel,  and  in 
America  it  appears  to  be  the  opinion  that  the  amount 
of  new  money  to  be  provided  is  insufficient.  Any  way, 
the  loss  to  the  old  Denver  and  Rio  Grande  is  severe, 
even  taking  its  obliterated  common  stock  as  mere 
caddis,   or  waste   paper,  which   it  was. 

Another  road  in  the  reorganiser's  hands  is  the  Kansas 
City,  Mexico,  and  Orient,  an  enterprise  of  consider- 
able ambitions,  and  it  is  proposed  to  raise  ^^3 ,000,000 
odd  for  it  to  enable  the  line  to  be  extended  to  Kansas 
City.  That  done  it  will  have  a  length  of  about  1,170 
miles,  of  which  237  are  in  Mexico.  Its  present  bonded 
debt  on  its  lines  within  the  United  States  is  only  ;^3,20o 
a  mile,  and  if  it  behaves  itself  it  might  have  a  future. 

Canada  Co. — During  the  11  months  ended  November  30  the 
kind  leased  with  right  of  purchase  amounted  to  7,0124  acres,  or 
1,217  acres  more,  but  the  average  price  was  $1.05  smaller  at 
$18.30.  Sales  for  cash  were  i7ii  acres  up  at  999  acres,  but  the 
price  was  only  about  half  last  year's  at  $4-44.  while  only  one 
town  lot  was  sold  at  $40,  as  against  «6o,  giving  an  aggregate  of 
8,01 1|  acres  at  $16.60,  compared  with  6,623^  acres  for  $18. 
I.anids  leased  without  option  of  purchase  dropped  by  1,356 
acres  to  3,469^  acres,  yielding  a  rent  of  $1,098,  or  $391  less,  and 
leases  converted  into  freeholds  were  926  acres  down  at  3,113 
acres.  Receipts  in  Canada  from  all  sources  show  a  decrease  of 
^4,793  at  ;^22,46^,  but  the  directors  again  pay  an  interim 
dividend  of  los.  per  share,  ta.x  free,  for  the  half-year  ended 
Decetnber  31. 

KiDGWAYS,  Ltd.— In  spite  of  higher  tea  prices,  this  company 
was  able  to  show  an  increase  of  ;^q90  at  ;f 48,41 2  in  its  trading 
profits  for  the  12  months  ended  October  2,  but  interest  and 
other  charges  were  heavier,  and  the  ne^t  balance  of  ;^35,7o8  was 
/945  down.  After  transferring  /3,57i,  or  10  per  cent.,  of  this 
total  to  reserve,  the  dividend  on  the  ordinary  shares  is  again 
made  up  to  9  per  cent,  by  a  final  distribution  at  the  rate  of  13 
per  cent.,  which  will  leave  about  ^4,900  to  be  carried  forward, 
against  ^4,318  brought  in.  Liabilities  to  depositors  and  sundry 
creditors  arc  ;f37,i2o  up  at  ^225, 204,  while  stocks  are  ;f  18,725 
larger  at  ;fi2o,o78,  debtors  owe  ^^10,885  more  at  j/?89,27o,  and 
cash  has  risen  by  ;f6,7i8  to  ;^2i,837.  Property  account  has 
been  increased  by  £^,(^1  to  £<,7g,o(>T,  against  which  the  reserve 
stands  at   £(>i,^2S. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAWMILLS  DEPARTMENT 

JtRIUH  UND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles.  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from   the  Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOY    HOUSE,    1154,  STRAND.    W.C 
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C.  M.  •  G. 

Write  for  New  Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LiiVIITED, 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £90,000,000. 


CLAIMS  PAID  £118,000,000. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EIMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh!  35,  St.  Andrew  Square. 
London :  5,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S.W. 


]!yx 


ASSURANCE    COMPANY 

LIMITED. 

Established  i7a2. 

Head    Offloe  :     LOMBARD    ST.,    LONDON,    E.O. 

Total  Assets  Exceed  4QX6,000,000. 

Claims  Paid  Exceed  £Q4, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

^RE.  LIFE.  ACCIDENT.  MARINE. 

LoM  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
ProspeetuseG  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Cbe  investors'  lRev>icw» 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Thursday  Evening. 

Since  its  return  to  business  after  the  holiday,  the 
Money  market  has  found  its  principal  occupation  in  pro- 
viding itself  with  funds  over  the  end  of  the  year.  The 
disturbance  to  credit  seems  to  have  been  rather  greater 
than  some  dealers  had  exp>ected  or  made  preparation 
for,  and  the  calling  in  of  loans  by  the  joint-stock  banks 
and  others  for  balance-sheet  purposes  consequently 
cau.sed  a  good  demand  for  credit.  Very  little  business 
in  overnight  loans  could  Ix;  arranged  Ijelow  4^  per  cent., 
and  in  some  cases  the  charge  rose  to  5  per  cent.,  while 
for  advances  until  Monday  5}  per  cent,  was  paid  to 
avoid   going  to  the  Bank.     Weekly  fixtures  cost  4J 


per  cent,  as  a  rule,  but  here  also  borrowers  readily  paid 
up  to  5  per  cent,  for  part  of  their  requirements.  There  j 
did  not  appear  to  be  any  real  shortage,  but  funds  were 
more  difficult  to  find,  and  recourse  has  been  had  to  the 
Bank,  which  did  a  moderate  business  each  day  in  loans 
at  54  per  cent.,  and  also  took  a  few  bills  at  the  same 
rate.  To-day  a  large  amount  of  Treasury  bills  matured, 
and  although  a  good  many  were  no  doubt  renewed, 
credit  supplies  became  rather  more  plentiful  towards 
the  close,  balances  being  occasionally  obtained  at  4  per 
cent. 

In  view  of  the  monetary  po.sition,  the  discount  houses 
endeavoured  to  make  their  rates  harder,  but  the  supply 
of  bills  continues  very  small,  and  business  has  been 
almost  non-existent.  The  quotations  for  60-day  and 
three  months'  bills  were  a  shade  firmer  at  5-5J  and 
5?(5-54  respectively.  Dealings  in  Treasury  bills  seem 
to  have  ceased  for  the  time  being,  and  the  only  quota- 
tions obtainable  were  4I  per  cent,  for  end  of  January 
maturities  and  5  per  cent,  for  February. 

.Among  foreign  exchanges  the  New  York  cable  rale 
continues  to  improve  in  a  very  satisfactory  fashion,  and 
has  now  reached  4.74l-  The  Petrograd  exchange  con- 
tinues to  rise,  touching  160J,  the  highest  level  yet  re- 
corded, and  the  market  is  asking  when  the  scheme 
recently  announced  for  relieving  the  pressure  will  be  put 
into  operation.  Paris  has  hardened  to  27.74  and  Italy 
is  up  to  31.25,  but  Amsterdam  has  further  relapsed  to 
10.92. 

-Again  the  Bank  return  shows  that  on  balance  gold 
was  received  from  abroad,  and  as  ;^73,ooo  also  came 
back  from  the  country,  the  stocks  of  coin  and  bullion 
were  increased  bv  ;£~385,ooo  to  ;^5 1,476, 407.  The  note 
circulation,  however,  expanded  by  ;^2 12,000,  giving  a 
gain  of  only  ;^i73,ooo  in  the  reserve  at  ;^34,6i7,ooo, 
while,  owing  to  the  heavy  increase  in  liabilities,  the  pro- 
portion further  declined  to  21.4  per  cent.  Government 
disbur.sements  exceeded  the  receipts  by  ;^3,457,ooo,  re- 
ducing the  Public  Deposits  to  ;^49,677,ooo,  but  there 
was  an  increase  of  ;^9,625,ooo  in  Other  Securities,  for 
which  the  market  borrowings  were  in  part  responsible, 
and  Other  Deoosits  have  risen  by  ;^i3,239,ooo  to 
;^:i  1 1,973,000. 

Silver. 

In  addition  to  the  demand  for  silver  for  coinage  pur- 
poses, on  both  home  and  Continental  account,  good 
buying  orders  have  come  from  India.  The  price  has 
con.sequently  rallied  sharply,  and  at  26-j'^d.  per  02. 
shows  a  gain  of  ^d.  compared  with  a  week  ago. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  6,35,000 
in  bills,  Rs.  1,53,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,74,00,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  1,75,000  were  allotted  in  bills, 
Rs.  4,96,000  in  deferred  transfers,  and  Rs.  43,29,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4^V^.  and  for  immediate  transfers  at 
IS.  4  3-32d.  receiving  about  27  per  cent.  J^'pecial  sales 
have  also  been  made  of  Rs.  19,00,000  in  immediate 
transfers  at  is.  4  3-32d.,  Rs.  2,oo,oco  in  deferred 
transfers  at  is.  4  3-32d.,  and  Rs.  49,00,000  at  is.  4Jd. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Between  April  i  and  the  28th  inst.  the 
total  .sales  were  Rs.  12,22,50,377,  realising  ;^"8, 1 58,307. 


Sir  Robert  Hadfield,  F.R.S.,  and  the  Right  Hon.  Ellis  J. 
GriflSth,  K.C.,  M.P.,  have  joined  the  board  of  directors  of  the 
Mond  Nickel  Co. 

The  Right  Hon.  Viscount  Peel  has  joined  the  board  of  the 
Great  Northern  Railway  Co.,  in  place  of  Sir  L.  C.  Probyn, 
K.C.V.O.,  who  has  resigned. 

The  XTnion  of  London  and  Smiths  Bank,  Ltd. — Mr.  H.  H. 
Hart  has  been  appointed  general  manager  (town  and  foreign) 
and  Mr.  L.  E.  Thomas,  general  manager  (country-). 


January  i,   1916. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  29,  1915. 
ISSUE    DEPARTMENT 
{ 


Notes  Issued 


69,788,430  '  GovernmentDebt.. 
Other  Securities    .. 
Gold  Coin  and  BulMoD 
Silver  Bullion 


^69,788,430  1 
BANKING    DEPARTMENT. 
£ 


£ 
11,015,100 

r. 434,900 

51,338,430 


£69,788,430 


<*rcprlelois'  Capital 

14.553.oco 

«?5l 

3.312.122 

PuTllo  Deposllsiincludirig 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) .. 

49.677.317 

O.ber  Deposits 

111,972.557 

Ssven  Day  and  other  Bills 

17,882 

Government  Securities  ..  32, 

Other  Securities    ..        ..  122, 

Notes 34i 

Gold  and  SllverCoin      .. 


f 

840,016 
075,710 
479,175 
137.977 


£179,532.87 
NAIRNE,  Chief  Cashier. 


£179.532.878 
Dated  Dec.  30,  1915.  J.   G. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

Dec.  30. 


£ 

3-283., 

2S.932., 

128,055 

23. 

34,807, 
306,230, 

5'. '04 


Liabilities. 
Rest 

I^tib.  I)ei)0!iiti . 
Oilier    do. 


844  I  7  Oay  Bills 
j  Assets. 

551  '  Gi.v.  Securities 
,107  ;  other        do. 
,430  •  Tola!  Reserve  .. 


36,139.180   Note  Circulation 
69,4'j3,6io  Coin  and  Bullion 
33S  p.c.    jProportion         .. 
5    ,f      iBanIt  Rate 


Dec.  22, 
1915. 

Dec.  29, 
1915. 

Increase. 

Decrease. 

3,293-9c6 

53.134,578 

98,7)3.682 

18,890 

32,840,075 

102,45  '.297 

1    34.443,684 

£ 

35,097,450 
51,091,134 

22.7  P.O. 
5     ,. 

£ 
3,312,122 

49.677,317 

111,972,557 

17,882 

32,840,016 
112.075,710 
34,617,152 

£ 

35.309,255 
51,476,407 
21.4  p.c. 
5    .. 

18,216 

13,238,875 

Decrease. 

59 

3.457.261 

1,008 
Increase. 

9.625.413 
173,468 

13.257,150 

13.257,150 

Increase. 

£ 

211,805 

385,273 

Decrease. 

£ 

1.3  p.c. 

Foreign  Bullion  movement  for  week  £312,000  in. 
LONDON    BANKERS'   CLEARING. 


Uate- 

'»i5- 

1914. 

iiicrease. 

Decrease. 

£ 

£ 

£ 

€ 

lanuary     . . 

I'ebniary  .. 

958,887,000 

1,294,116,000 

335,229.000 

560,743,000 

1,480,294,000 

_ 

519,551,000 

March 

1,231,392,000 

1,795.099.000 

— 

563.707.000 

April 
May 

976,264,000 

1.304.990,000 

— 

328,726,000 

930,909,000 

1,286,213,000 



355.304,000 

.  une 

July 

1,193,494.000 

1,641,923,000 

— 

448.429,000 

1,316,695,000 

1,337,832,000 

— 

21,137,000 

August 

1.076,534.000 

679,099,000 

397.435.000 

— 

Sept. 

i.275,993,<''o 

895.957,000 

380,036,000 

— 

Oct. 

i,c90,9i9,ooo 

984.536.000 

106,383,000 

— 

Nov. 

1,066,732,00) 

904,110,000 

162,622,000 

— 

Dec.            I 

263,784,000 

215,603,000 

48,181,000 

— 

8 

271,441,000 

241,793,000 

29.648,000 

— 

15 

255,433.0=0 

203,817,000 

51,616,000 

— 

22 

2t6,66o,030 

206,560,000 

60,100,000 

— 

29 

201 ,996,000 

162,904,000 

39,092,000 

— 

Total 

13,337.776,000 

14,634,846,000 

— 

1,297,070,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Dec.  25.) 


Rbvehub. 


I 

-Caslouis          1,295,000 

Eicise   ,.         592,000 

Estate,  &o.,  Duties  ..         ..  s^S.ooo 

Stamps..         ,.         ..          ..  1,000 

Land  Tax  and  House!  Duty  10,000 

Property  and  Income  Tax    .  1,024,000 

Land  Values  Duties..         ..  — 

fPost  Office        ..        ..        ..  2:0.000 

Crown  Lands 30,000 

Suez  Canal  &  Sundry  Shares  1,887 

'Miscellaneous 235,931 

Bullion  advancesrepaid     .,  120,000 
For  Treasury  Bills  (nett  amt.)  1 1 ,458,000 
For  Exchequer  Bonds  under 
ihe  Capital    Expenditure 

(Money)  Act,  1904  ..        .,  — 

War  Loan,  1925-8       ,.        .,  — 

War  Loan,  1925-45     .,        ..  — 

American  Loan          . .         . .  — 

-Exchequer  Bonds,  1920       ..  8,877,200 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 -.  — 

Under  Military  Works  Acts, 

1807-1903        — 

Under  Housing  Act  ..        ..  — 

For    Exchequer  Bonds,  1920  — 
EiEtst     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan — rf  payment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means  Advances  — 
X>eorease      tn      Exchequer 

balances       455,044 


f2^,855.o62 


EXPENDITURB. 


National  Debt  Service        ..        — 
Interest,  &c.,  on  War  Debt  ..       451,042 
Development  &  Road  Iiupvt.        — 
Payments  IQ  Local  Taxation        109,119 
!  Other   Consolidated     Fund 

Charges        53,750 

I  Supply  Services        ..         .,22,065,151 
j  Bullion  Advances     ..        ..        — 
[  For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
!      der   Capital    Expenditure 
I      (Money)  Act,  1904  ..         ..         — 
;  ForTreasury  Bills  (neitamt.)        — 
^  For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
j      demptiun  Act,  igio  . .        — 

I  Issues  under  Section  i    of 
i      War  Loan  Act,  1913         . .        — 
I  Under   Telegraph     (Money) 

Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913  ..  — 
Under  Housing  Act,  1914  ..  — 
Old  Sinking  Fund  1907-8...  — 
Old  Sinking  Fund,  1910-11..  — 
Under  Military  Works  Acts, 

1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     ..         ..        — 
E  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..       — 
Deticiency  advances  repaid        — 
Way&and  Means  Advances 

repaid  

Increase      in        Exchequer 
balances 


2,176,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Withdrawals. 


Tuesday— Continent 
Wednesday— Bars      . 
Thursday 


£ 

750,000 

C15.000 

J  0,000 


Tuesday— U.S.A 

,,  Misc.  (set  aside)  .. 

I,  Egypt  (set  aside) . . 

Wednesday— Spain    . . 

,,  Misc.  (set  aside) 

Thursday — S.  America 

,,  Spain         ..         .. 

,,  Canada 

,,  Switzerland     (set 

aside) 
Nett  Influx     .. 


^1.375,000 


£ 

20,0CO 
20D,000 
100,000 
100,000 
200,000 

ico,ooo 
50,000 
31,000 

50,000 
524.COO 
£i,375.coo 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
lo-day  bills  and  loans  .. 
30-day  bills  an<l  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from   Fed.   Res.   Bks.— 

nett. 

All  other  assets 

Total  assets 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

Total  liabilities  .. 
-Gold    reserve     agairst    nett 

liabi'ilies 
Cash     r  serve     against    nett 

liabilities 


Dec.  10,  1915. 


£ 
50,362,000 
258,400 
13,612,000 


69,920,600 
1,174,800 
2,662,600 
5.654.000 
2,293,600 
750.400 


10,535.400 

2,8S0,200 

3,610,600 
4,457,200 

3,941,600 
1,067,000 


96,414,600 


10,980,400 
3,000  000 

78,049,800 
2,937,200 
i.4i7,2''X] 


96, 4^4, 600 


83.2% 

87.4% 


Dec.  3,  igis* 


Nov.  26, 1915. 


£ 

48,845,800 

250,400 

15,940,000 

6,5^6,200 


£ 

49,197,200 

250,400 

14.766,000 

7.442.400 


71,572,400 
1,356,800 
7,318,000 
3,722,000 
2,153.200 
691.200 


71,656,000 
1,232,800 
2,225,800 
3,665,000 
1,904,800 
766,200 


10,271,200 

2,775,000 
3,564.200 
3,623,600 

3,955,000 
1.310,400 


07.071,800 


10,971,800 
3,000.000 

78,593,200 
2,793.800 

T, 713. (-00 


97,071,800 


80.9% 
89.0% 


9,794,600 

2,583,800 
5,461,600 
3,835,200 

2,810,600 
926.600 


q7,o68,400 


10,969,200 
3,000,000 

79.590.400 

2,677,000 

831.800 


97,068,400 


77.9% 
86.9% 


TREASURY   BILLS   OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  week  ended  December  18 
amounted  to /ll, 377, 000,  or  a  daily  average  of  about  ;f2, 300,000 
Bills  to  the  amount  of  /2, 176,000  were  repaid,  leaving  a  nett 
increase  of  ;^9,201,000  in  the  amount  outstanding. 


Amount. 

Duialloa. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

•370,381,003 

IS  months 

1916. 
Feb.  47. 

2  »7    i» 

38o,38r,ooo 

•  Issued  otherwise  than  by  tender. 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.] 


iDec.24,  i9i5|Dec.  18,1915 


I        £ 

Loans       1641,490.000 

Reserve  held  in  own  Vaults  .  .1  99,564,000 
Reserve  held  in  Fed.  Res.  Bk.i  33,360,000 
Reserve  held  in  Other  Depos.  11,626,000 
Nett  Demand  Deposits  ..  653,562,000 

Nett  Time  Deposits     ..        ..     29,870,000 

Circulation         7,024.000 

Excess  Lawful  Reserve 


£ 

635.364.000 
100,970,000 
32,818,000 
10,898,000 
647,782,000 
29,794.000 
7,010,000 


I 


31,702,00c  1    32,754,000 


Dec.  11,1915  Dec.  26, 19x4 


£ 

630,082,000 

103,916,000 

32,262,000 

10,888,000 

645,014,000 

29,364,000 

7,022,000 

35,604,000 


£ 

435,906,000 

66,796,000 

19,952,000 

6,358,000 

396,216,000 

18,588,000 

10,982,000 

24,374.000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Dec.  24, 1915. 

Dec.  18,  1915. 

Dec.  II,  1915. 

Deo.  27,  1914. 

£ 

£ 

£ 

■foo 

Loans  

125,416,000 

124,492,000 

123,848,000 

110,468,800 

Specie 

10,612,000 

10,578,000 

10,560,000 

12,099,000 

Deposits 

131,020,000 

129,740.000 

129,118,000 

111,564,200 

l*gal  Tenders 

2,038,000 

2,016,000 

2,000,000 

1,589,800 

BANK 

OF  FRANC 

B  (25  (ranc 

>  to  the  £). 

Dec.  23,  1915. 
£ 

Dec.  16,  1915. 
£ 

Dec.  9,  I9'5. 

Deo.  2,  1915. 

£ 

£  , 

Gold  In  hand 

202,822,520 

201,055,960 

197,601,000 

195,100,600 

Silver  In  band 

14,091,240 

14,308,880 

14,260,000 

I4,344.3l>0 

Bills  disoounted 

15  415,920 

14.670,160 

12,682,163 

Advances 

46,443,720 

46,003.320 

25.209,840 

23.309.480 

Noteoirculation 

528,044,400 

517.950,120 

562,818.840 

571,639,760 

Public  deposits 

14,513.360 

89,469,920 

6,233.963 

Private  deposits 

81,327,800 

88,566,380 

117,618,200 

Foreign  Bills.. 

48,430 

50,600 

52,200 

89,500 

£24,855.062 


Proportion  between  bullion  and  circulation  41,07  per  cent. .against  40.03  per  cent, 
last  week.  Advances  to  the  State  £200,000,000  ;  decreased  £96,000.  fb* 
adj  lurned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £35.561,960,  decrease  £108,600,  and  at  the  branches  to  £37,986,200  decrease 
£182,640. 


M 
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IMPERIAL  BANK  OF  GERMANY  (20  marka  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Dec.  23,  1913.    Dec.  15,  1915.    Dec.  7, 1915.    Dec.  23, 1914 


£ 
123,815,950 
23.079,350 
270,295,050 
690,700 
313,519,000 
102,303,650 


123,748,550 
16,018,050 

263,771,750 
732,100 

304,989,050 
88,286,300 


123.605,900 
23,083,650 

249,596,200 
679,0^0 

302,044,500 
83,363,450 


£ 
105,838,050 
37.706,750 
182,783,150 
2,340,350 
221,573,950 
102,726,700 


Clearing  House  returns  during  Nov.  ;f  222,927, 375  against  £242,546,610  in  Ooi. 

BANK   OP   SPAIN  (25  pesetas  to  the  £). 


Dec.18, 1915  Dec.ii,igis,Dec.  7,  1913  Dec.  19. 1914 


Gold       

Sliver 

Foreign  Bills 

Disaoantsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
wurrent    Accounts,   Deposil» 
Dividends,  Interests,  &c.     .. 
Government  Securities 


£ 

34,429,390  I 
30,241,172 
4,153,066 
26,184.959  I 
27,990,049  ' 
82,187,439 
27,373.198 
1.733.373 
3,099,305 


£ 

34,4C6,4I4 
30,116,900 

4,028,710  I 
26,403,124 
28,260,526  j 
82,541,108  I 
27,536,101  \ 
1,100,874 
2,799,477 


£ 

34.197,467 

30,010.224 

4,010.826 

26,346,394 

28,202,793 

82,686,411 

27.036.465 

1,238,045 

2,729,489 


£ 

22,870,773 

28,368,113 

5.910,689 

31,644,889 

28,815,335 

78,019,301 

23.344.936 

1,726,158 

5,029,983 


NETMERLANDS  BANK  (12  Florlos  to  the  £). 


Gold        

Silver 

Bills  discounted,  &o., 
Note  circulation  . 
Dapoalti 


Dec.18, 1913  Decii,  1915  Dec.  4,  1915  Dec.  19,1914 


£ 

35,141.772 

531.549 

13,750,999 

46,837,916 

3.902,161 


£ 
35,059,218 

334.73J 

13.851,948 

47,103,267 

3,609,488 


£ 

34.755,993 

291,152 

13.969,281 

47.382,130 

3,046.307 


£ 

17.331.528 

370,299 

24,202,854 

39.374,224 

1,889,850 


BANK   OF   SWEDEN. 


Dec.  18,  1915.    Dec,  11,  igij, :  Dec.  4,  igij. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  circulation 
Deposit.'^  at  notice  . . 


.  £ 

O.S94.000 
7,146,000 

2,842,000 

6, 432, coo 
i6,B9g,ooo 
6.204.000 


6,342,000 

7,665,000 

2,897,000 
5,689,000 
16,426,000 

3.01 1. 000 


.  £ 

6,921,000 

7,980,000 

2,908,000 
4,931,000 
16,863,000 

5.1S0.000 


Dec.  19,  2914. 


5,809,000 
2,389,000 

1,464,000 

11,843,000 
15.872,000 

5. 04 1. 000 


BANK  OF  NORWAY. 


Gold 

Balanoe  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . ; 
Discounts  &  Loans.  : 
Notes  in  Circulation 
Deposits  at  notice.. 


Dec.  S3,  Z915. 


3,644,000 

3,564,000 

781,000 

4,608,000 

9,124,000 

911,000 


Dec.  15, 1915. 


£ 
3,614,000 

3,499,000 
781,000 
4,509,000 
8,717,000 
1,147,000 


Dec.  7. 1915- 


£ 
3,526,000 

3,788,000 
781,000 
4,314,000 
8,404,000 
1,377.000 


Dec.  22, 1914. 


£ 

2,246,000 

1.579,000 

508,000 

6,855,000 

7,474,000 

923,000 


LONDON  COURSE  OF  EXCBANGE. 

Plaee. 

Usance. 

Dec.  21,  1915. 

Dec.  23,1915. 

Sellers.  Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris     

Do 

Petroerad  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Smtzerland..    .. 

Do 

Three  months'  bills  . .     , , 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills  . .     . . 
Three  months' bills  . .    .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

II. o3 
10.91 
31-43 

^3^ 

* 

27-94 
27-56 
1514 

if 
25.08 
25.30 
24.85 

11.15* 
10.96 
31-55* 
31.08 

35 

♦ 

28.05* 
27.61 
.52i 

19* 

47* 

25.16 

25-45' 
24.95 

11.09 
10.92 
31-55 
31.12 

H 

a8.02 
27.64 
152 

* 

18 
46i 

25.04 
25-35 
24.90 

II. I6* 
10.97 
31.67* 
31.20 
35 

28.11* 
27-63 

"53 

* 

18-80* 
47* 
25.12 
25-5  - ■■ 
25 

*  Nomina). 
FOREIGN   RATES   OF  EXCHANGE  ON   LONDON. 


Place. 


§ 


Last 
Week. 


This 
Week 


Puis 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

Petroerad... 
New  York  . 

Lisbon 

Uidcid 


otaqs. 
obqs. 
sight 
obqs. 
obqs 
alRht 
jmtbs 
sight 
sight 
sight 


27-66 
11.88 


'494 
4-728 
34ia- 
25-12} 


27-75 
10-85 


4.74ft 
34jd. 
25.05 


Place. 


Last 
Week. 


This 
Week 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  . . . . 
Singapore 

Voknhama     . 


sbori 



sight 

31.03 

:  3  mths 

godys 

".-Sid. 

^^^f 

i/4lid. 

T.T. 

i/4Ad. 

T.T. 

i/iol 

T.T. 

i  T.T. 

'A  TTlthtt 

2/4Ad. 
2/lM. 

3«-35 

i2Ad. 

4?Jd 

i/4Ad. 

2/4  Ad. 
2(i»d. 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week.    This  week. 
Per  cent.       Per  cent. 


OPEN  MARKET  DISCOUNT, 


BANK   AND  DEPOSIT   RATES. 

Last  week  This  week 

Per  cent.  Per  cent. 

Biiik  of  England  minimum  dIsoouDI  rate        5  ••        5 

,,  ,,         abort  loan  rates  5  ••        5i 

Bankers' rate  on  deposits 3i  ■■        3i 

BKI  brokers' deposit  rate  (call) 4  ..        4 

„  7  and  14  days' notice  4I  ••        4i 

Current  rates  for  7  day  loans  4i — 44  ••    44 — 4j 

..  for  call  loans  .,         ..         4 — 4J  •«     44 — 5 


Thirty  and  sixty  day  cemliled 
Three  months  ,, 

'  Pour  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Per  cent.     Per  cent. 


The   Week's   Stock   Markets. 


All  interests  have  centred  in  the  rubber  market  this 
week,  and  it  has  been  almost  as  lively  as  if  we  were 
back  in  pre-war  times.  To  all  appearance  it  will  con- 
tinue lively  for  some  time  to  come,  because  the  war  de- 
mand for  rubber  is  driving  the  prices  up,  so  that  last 
night  they  left  off  at  round  about  4s.  per  lb.  for 
standard  qualities.  Were  it  not  for  the  check  put  upon 
speculation  by  the  rules  of  the  .Stock  Exchange  and  the 
shadow  of  the  war,  the  market  would  probably  rise 
much  faster.  As  it  is,  we  believe  there  is  still  time 
to  buy  if  great  care  is  exercised  in  picking  out  the 
companies  whose  shares  are  promising.  Some  of  the 
older  concerns  apf>ear  to  us  to  l>e  about  dear  enough, 
but  there  are  large  numbers  of  undeveloped  companies 
or  companies  just  beginning  to  enter  the  dividend  list 
whose  shares  may  prove  good  investments,  not  only 
bv  the  dividends  they  yield,  but  by  the  advance  in  their 
market  values.  And  after  the  war?  Well,  even  then 
there  should  be  a  full  demand,  especially  if  prices  do 
not  go  high  enough  to  bring  Amazon  rubber  again  into 
effective  competition  - 

It  is  well  that  the  market  should  have  something  to 
play  with,  for  in  other  departments  there  is  very  little 
going  on.  Every  now  and  again  an  effort  is  made-  to 
put  movement  into  the  industrial  groups  of  stocks  and 
shares,  or  into  shipping  securities,  and,  still  more,  iron 
and  steel  securities,  but  the  movement  never  develops 
vigour,  and  any  advance  is  almost  immediately  checked 
by  offers  to  .sell.  Take  it  altogether,  however,  the 
market  enters  the  New  Year  with  equanimity  and  a  dis- 
position to  make  the  best  of  things.  Some  foreign 
stocks,  especially  those  of  Japan,  continue  to  show 
firmness  and  a  tendency  to  advance.  Our  own  4J  per 
cent.  War  Loan  has  al.so  tended  unwards,  and  Home 
Railway  stocks  would  like  to  move  up  with  ."American 
if  they  dared.  We  are  all  in  the  dark,  however,  both 
about  railway  earnings  and  dividend  prospects,  and 
about  the  probable  yield  of  bank  shares,  so  that  were 
the  market  completely  freed  from  Treasury  control,  it 
could  not  become  exciting.  It  is  otherwise  with  Ameri- 
can Railroad  securities,  which  have  been  stirred  up 
time  and  again  to  display  strength,  mainly,  we  take  it, 
on  British  Government  buying.  In  New  York  itself 
there  does  not  .seem  to  be  any  great  staying  power,  and 
each  advance  is  oresently  succeeded  by  a  reaction, 
which  sends  the  price  back  again.  New  Year  require- 
ments in  New  York  for  the  necessary  millions  to  meet 
interest  and  other  obligations  due  here  have,  moreover, 
caused  exchange  to  harden  well,  and  that  also  gives 
the  market  pause. 

Stock  markets  clo.s€d  for  the  holidays  in  a  f.tirly  cheerful 
mood,  and  although  tho5'  reopened  quietly,  the  tone  continued 
firm  on  the  whole.  There  was  some  good  buying  of  War  Loan 
stock  in  the  end  of  last  week,  which  sent  the  price  up  to  97!, 
carrying  Consols  up  to  58^  in  sympathy,  but  in  both  cases  the 
price  has  since  reacted  ^.  The  3J  per  cent.  War  I,oah,  how- 
ever, has  improved  i  to  Sgf.  Colonial  Government  stocks  were 
qtriet,  and  amongst  Foreign  bonds  the  principal  event  was  the 
further  buying  of  Japanese  4\  per  cent,  issues  on  account  of  the 
.•sinking  fund.  Chinese  stocks  were  a  little  easier  on  the  political 
disturbances.  The  new  French  loan  improved  to  81},  while 
Egyptian  Unified  was  offered  and  fell  to  73.  Brazilian  stocks 
were  fairly  siteady,  except  the  i()i3  5  per  cent.,  which  drc^ped 
to   58§,   but  Chilean  issiues   gave  way. 

In  the  Home  Railway  market  a  moderate  business  was  done 
in  anticipation  of  the  forthcoming  dividend  announcements,  and 
Midland  deferred,  Great  Kastern,  Great  Western,  North-Eastero, 
and  Great  Northern  deferred  wore  all  harder,  while  North- 
western, after  touching  102J,  closed  J  above  that  figure.  Metro- 
politan rose  to  24i,  and  District  was  at  onf  time  up  to  16,  but 
has  since  relapsed  to  15J.  Canadian  Pacific  shares  improved  to 
i93i  on  the  traffic  increa.se  of  $1,341,000,  but  fell  back  to  tgt 
in  syinpathy  with  Americans,  in  spite  of  the  fine  Noveinber 
revenue  statement.  Grand  Trunks,  which  were  rather  inclined 
to  give  way  before  the  holiday,  have  since  recovered  most  of 
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the  decline.  The  November  figures  of  this  company  were  also 
good,  but  had  no  effect  on  prices.  American  Railroad  shares 
were  lifted  by  Wall  Street  while  our  market  was  closed,  with 
the  result  that  prices  here  showed  substantial  advances,  and  the 
gains  were  at  first  maintained.  Later,  however,  there  was  a 
Eiharp  relapse  on  a  revival  of  the  fears  of  trouble  with  Austria. 
Argentine  Railway  issues  were  firm,  with  small  gains  in  Buenos 
Ayres  Great  Southern  and  Central  Argentine,  but  in  other 
South  Americans  San  Paulo  dropped  to  174  and  Leopoldina  to 
364.     Mexican  ordinary  and  first  preference  were  both  easier. 


I  Last  I  This  [1 

jWeeklWeekll 


I  Last 
Week 


Consols 

War  Loan   3}%.... 

,^. .-        t3%-"- 

India  3% 

^..      3i%; 

Canada  4%,  1940-60 

■.       4i%.  "920-5 

N.S.W.  4%. ....... 


Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  1896  

,.       IQ13 

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  ... 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.  . 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*%  debs 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 

Do.    sj- 
Atchiscn 
Baltimore 


5i%5-yr. 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Bank  of  Australasia. . . . 

Barclay  &  Co.  "A" 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    , . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


ApoUinaris  ord , . 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  , 

Eastmans , 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B" 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  .... 


58J 
»9i 
9~it 

8o| 
92 
96I 
95 

55 
60 

75i 

92i 

774 
75i 

'II 
74 

'35 
6i 

36 

39* 

92i 

694 

191 1 

IIOj 

Hi 
264 
994 
981 
IiiJ 
97i 

123 

100 

9 

47 

82 
84J 

108 


23 

'■♦I 
75i 
23I 
I5i 
II 

'i 

34/3 

3A 
37/ 
25/3 
20/e 

Ia 

28/ X 
3M 
4« 

60/6 
5X 

75/6 

26/6 

22/6x 

8/ 
34/ 
25/3 

M 
2/6 

3i 
32/6 
3/14 
4/ 


97i 
69} 
8o| 

9^ 
96i 

95 


54 

584 
754 
914 
774 
73 
52i 
8i 
74 

'I 
361 

39J 

93i 

694 


191 
no 

:i| 
27 
99* 
98| 
"28 
994 
123 
too 
9 
47 
83 
844 

108 


23J 
54i 
75i 


>4 

34/9 

3i 
37/6 
25/3 
20/6 

51 

3i 
28/x 

3W 

4t« 
60/6 

5i 
75/6 
26/6 
22/6 

8/ 
34/ 
24/9 

8/5 
2/44 
3tS 
32/3 

3/ii 

4/ 

m 


10/6 
12 

11/ 

124 

3/44 

^nh 

^/ 

3/14 

I1V 

3vi< 

"4 

■  4 

2% 

55/- 

18/ 

20/ 

Abbontiakoon  (10/-) 

Brakpaii  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    ...... 

Cons.  Langlaagte 

Crown  Mines  (lo/-) 


7/ioJ 
3ti! 
48/ 

14/3 

6i  , 

JO/74 
3S 


3i 


8/ 

3fi 
48/ 
14/3 

61 
10/6 

i\ 
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N.S.W.44%5yr.bds 

.>      44% '922-7 

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union   of  S.  Africa  44%, 

1920-5     

Victoria  44%.  19-0-5 

French  War  Loan,  5%  .. 

Japan  4j%  (ist) 

„      (2nd)  

Russia  4   % 

M       44%     

1,       5/0    

London  and  S.-W.  dfd.  .. 
Do.  new  pf 

Metropolitan 

Do.       5%  New  pf. 

Met.  District , 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie , 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel  

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West.. . 

London  Joint  Stock 

Nat.  Prov.  otEng.dfioJ  pd) 

Do.  (^I2pd) 

Parr  s    

Standard  of  S.A.  ... 
Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.' A' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail  

j  South  Durham  Steel  .... 
j  Underground  Inc.  Bds.  .. 
I  Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

LinggI    

London  Asiatic 

Malacca    

Malayatam  

Mfrliniau 

Rubber  Trust  (17/6  pd.).. 

United  Serdang    

Vallambrosa   

De  Beers  dfd.  {£z  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    ..... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (^5)   

Van  Ryn  Deep   


278X 
1024 
27/6 
764 
34/ 


Bank  shares  have  been  quiet,  with  very  few  changes,  and 
tibere  has  also  been  very  little  doing  in  Brewery  stocks.  Ship- 
ping things  were  mostly  firm,  but  Royal  Mail,  after  touching 
102 J,  relapsed  to  loi.  Brazilian  Traction  shares  were  quiet  and 
steady  at  51,  but  Mexico  Tramways  dropped  to  41.  National 
Steam  Car  still  felt  the  effect  of  the  report,  and  further  improved 
to  13s.  In  Land  .shares,  Hudson's  Bay  shares  were  steady  at 
6,  but  both  Duff  Developmer(t  and  British  North  Borneo  bene- 
fited by  the  improvement  in  rubber,  and  changed  hands  at 
59.  4jd.  and  lis.  3d.  respectively.  Armstrong  and  Vickers  were 
both  harder,  but  Thornycroft  and  Curtis's  and  Harvey  gave 
way.  Steel  Co.  of  Canada  jumped  to  42,  and  Dominion  Steel 
to  50,  but  Canadian  Car  and  Foundry  common  fell  to  95  and 
the  preferred   to  no,   and   Otis  Steel  further   relapsed   to  44i. 


British  American  Tobacco  were  in  request  at  70s.  on  the  report. 
There  was  again  a  good  demand  for  Waring  and  Gillow,  and 
the  ordinary  shares  were  dealt  in  at  3s.  3d.,  the  preference  at 
9s.  3d.,  and  the  debentures  at  78,  but  Courtaulds  were  offered, 
and  relapsed  to  55s. 

Very  little  inteorest  was  shown  in  the  Oil  market,  and  prices 
have  hardly  moved.  Royal  Dutch  were  the  only  important 
exception,  improving  to  46J.  Shells  were  a  shade  lower,  but 
Ural  Ca.spian  and  Anglo-lvgyptian  "  B  "  both  hardened  slightly. 
New  Schibaieff  dropped  -j^,  and  Burmah  Oil  were  that  fraction 
up,  but  Anglo-Persian  preference  lost  ■^.  The  Rubber  market 
has  been  by  far  the  most  active  section,  and  a  very  large  busi- 
ness has  been  done,  although  the  supply  of  shares  has  been  by 
no  means  equal  to  the  demand.  Holders  are  very  unwilling  to 
part  with  their  shares  at  present  prices,  owing  to  the  further 
advance  to  4s.  ojd.  in  the  price  of  the  commodity.  Java  under- 
takings continue  to  be  first  favourites,  and  amongst  these 
Langen  and  East  Java  were  the  most  prominent,  although  deal- 
ings were  also  numerous  in  .\ng!o-Java,  Bajoe  Kidoel,  and 
Kawie  Java.  In  the  other  groups,  Sialang  were  prominent,  and 
Asahan,  Ayer  Kuning,  Bukit  Rajah,  Batu  Caves,  Kuala  Lumpur, 
Luimut,  and  Selangor  River  all  showed  .substantial  gains. 
United  .Serdang,  too,  were  sought  after  at  12s.  3d.,  but  United 
Sua  Betong  relapsed  a  trifle. 


LONDON  PRODUCE    MARKETS. 

Business  was  resumed  after  the  Christmas  receas,  and  disclosed 
fair  activity  in  most  directions,  while  prices  were  firm  to  dearer, 
the  pressing  question  at  the  moment  being  extreme  scarcity  of 
freights  and  consequent  fears  as  to  future  shipments  being  severely 
affected.  With  shippers  so  difficult  to  deal  with  in  regard  to 
forward  positions,  spot  and  afloat  parcels  naturally  monopolised 
chief  attention,  and  command  full  to  again  higher  rates. 

Sugar. — There  was  no  change  to  note  in  prices,  and  a  moderate 
trade  was  concluded,  largely  confined  to  white  descriptions. 
American  granulated,  on  spot,  in  London  and  also  certain  out- 
ports,  sold,  32s.  6d.  Crystallised  West  India  kinds  remain  steady, 
and  supplies  are  by  no  means  plentiful.  The  Cuban  situation  is 
developing  favourably. 

Coffee. — Quite  featureless,  while  under  the  influence  of  the 
holidays  and  restrictions  still  governing  exports  and  the  retail, 
transactions  were  at  previous  price  level.  The  terminal  market 
for  the  chief  part  is  dull  and  uninteresting. 
Tea  quiet,  awaiting  resumption  of  auctions. 
Spice. — Actual  dealings  were  of  a  restrictive  character,  but  with 
reserve  on  the  part  of  sellers,  quotations  were  maintained  without 
difficulty.  There  was  a  moderate  demand  for  tapioca  and  similar 
farinaceous  goods.  Rice  commanded  good  support,  and  here 
general  firmness  prevailed,  owing  to  scarcity  of  forward  offers. 

Fibres. — There  was  a  fair  trade  in  force,  and  in  consequence  of 
the  high  rates  ruling  for  forward  shipments  under  the  stress  of 
insufficient  freightage,  rates  moved  in  an  upward  direction.  Of 
jute,  native  first  marks,  January-February  steamer,  London, 
quoted  £2^  15s.  Daisee  No.  2,  January-February,  Dundee,  sold 
£25  lOS. 

Hemp.  —  Coarse-graded     January-March    changed    hands    at 
^38  105.  ;  and  H.P.F.,  New  Zealand  ditto,  at  /37  5s.  to  £ij  los. 
Shellac. — Business  resulted  in  T.N.,  March  delivery,  at  80s. 
RtJBBER. — Prices  in  all   positions  moved  upward  sharply,  while 
the  small  quantities  reaching  the  counters  cleared  readily,  even   at 
the  advance.     In  the  local  market  there  was  again  a  good  volume 
of  trade  done  on  f.o.b.  terms.     Plantation  spot  crepe  moved  up  to 
3s.  iid.,  and  later  3s.  iifd.     Ribbed  smoked  sheet  spot  sold  up  to 
3s.  lojd.     Fine  hard  Para,  spot  and  near,  done,  3s.  6d.  to  3s.  6Jd. 
Copra  continued  in  good  request,  and  rates  are  again  dearer  on 
the  week,  while  sellers  are  difficult  to  deal  with  owing  to  scarcity 
of  freight. 

Metals, — The  market  for  copper  disclosed  slight  irregularity, 
and  business  was  confined  to  a  moderate  limit.  On  the  other 
hand,  however,  sellers  were  reserved,  and  rates  proved  firm. 
Standard,  cash,  sold,  /S4  los.  ;  and  three  months,  £8^  to  £S^  los. 
and  ^84  I2s.  6d.  Electro  quoted  /102  los.  to  ^103  los.  ;  best 
selected,  ;f  100  to  ;fioi.  Tin  marked  a  firm  tendency  on  sellers 
being  rather  indifferent,  and  there  was  a  fair  inquiry.  Cash  sold, 
;£' 168,  and  three  months  ;f  169.  English  lead  quoted  /29  los.  ; 
foreign,  December,  sold,  ^29  5s.  Spelter  ranges  from  /88  to  ;^78 
as  to  position. 

Tallow. — No  auctions  held.  Privately  business  proceeded 
quietly,  but  values  ruled  steady.  Australian  mutton,  fair  to  fine, 
quoted  48s.  6d.  to  50s.  3d  ;  and  beef,  47s.  to  50s.  3d.  per  cwt. 

Corn  (Mark  I^ane). — Increased  stability  was  shown  since  the 
market  reopened  last  Wednesday,  the  tone  being  still  influenced 
by  extremely  high  freight  charges,  business  to  some  extent  being 
checked  by  indifference  of  sellers,  while  a  steady  demand  prevailed 
in  general.  Wheat  (English):  Whites  delivered  up  range  at 
57s.  6d.  to  60s.  6d.,  and  reds  at  57s.  to  60s.  per  qr.  (504  lbs.). 
Imported:  No.  i  Northern  Manitoba  held  for  66s.,  ex  ship,  67s. 
landed.  Flour:  American  first  spring  patents,  50s.  to  jzs., 
Manitoba  patents  moving  to  47s.  6d.,  both  landed.  Grinding 
barley:  Plate,  44s.  ex  quay.  Maize:  Sound  Plate,  45s.  ex  ship, 
and  46s.  landed.  White  flat  South  African,  46s.,  quay  terms. 
Oats:  Plate,  31s.  6d.  upwards,  landed.  American  white  clipped. 
No.  2,  32s.  6d.,  ex  ship  ;  33s.  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — Business  in  the 
market  during  the  past  week  has  been  affected  by  the  holidays, 
but  demand  in  certain  quarters  has  been  fairly  healthy,  and  opera- 
tions have  been  by  no  means  at  a  standstill.  Fresh  high  records 
have  been  established  in  raw  cotton  rates,  and  yarn  and  cloth 
quotations  have  had   to  be  put  up  to   a  corresponding   extent. 
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Buyers  do  not  readily  pay  the  prices  reqnired,  but  there  is 
very  little  disposition  to  anticipate  a  lower  range  of  values 
in  the  near  future.  A  considerable  inquiry  has  been 
reported  in  piece  goods  for  India,  and  the  turnover 
in  light  fabrics  such  as  dhooties,  mulls,  and  jaconettes 
tends  to  increase.  Shirtings  still  lag  behind,  and  now  that 
there  are  fewer  cheap  sellers  in  the  market  and  stocks  have 
been  prettv  well  cleared  shippers  do  not  seem  to  be  in  a  position 
to  pay  full  market  prices.  Advices  from  China  are  not  at 
all  encouraging  and  the  disturbed  outlook  in  the  Far  East 
generally  makes  traders  cautious.  A  fair  amount  of  demand  has 
come  through  for  Egypt.    Some  of  the  South  American  markets 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  DECEMBER  31^,  1915. 


Last 
Week. 


Thi« 
Week. 


,  dui) 


■agar— per  cwt., 
duly  9'4,  98  ^ 
polarisation 

Tate's  Cubes  No.) 

Ditto,  No.  2..     .. 

Fine  Mranutated.. 

Lyie's  f(tannlated 

Foreign  granu- 
lated, iiist  uiarkt 
f.o.b.,  spot 

GermaiiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— per  lb 

./-  ft. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  owt. 
dut^  i^d.  per  lb. 
Trinidad— per  cwi 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  PlantailoD 
GuayaquilAciba 

Coir«»— per    cwt. 

duty  21/' per  cwt. 

Bast  India   . .    . . 

lamaica 

Costa  Rica  ..     .. 

Provlilom— 

Butter,  per  cwt 
AuEtrallan  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  . . 
Normandybaskett 
Danish  flnesi  . . 
Brittany     rolls  — 

doz.lb 

Baoon— pet  cnt, 

Irish      

Continental . .  . . 
Canadian  ..  .. 
American     . .    . . 

Hami— per  cvt. 

Irish      

Canadian  . .  . . 
Americao     ,.    .. 

OhaOM— per  cwt. 

Etdam     

Canadian     . .     . . 

Gouda   

English  Cheddar 
Wilts  loaf  ..  . 
New  Zealand 


£  %.   d. 


•3 
32  3-32  9 


29  3— 3«  9 
nom 

s.d.  s. 

>    7-11} 
0    7i-l  2 

0    75-1  I 
-J  6 

0  6i-o  loj 
0  111 


a  71-1 

sr 


i-i  o 

i-i  I 

9  -I  13 

7  -o  9j 


90  o-   96  o 
83  o-  91 
noni. 
77  o-  91  o 
90  0-  94  o 


36  0-  94  0 

52  0-120  6 

53  o-  76  0 


144/-152/ 

nom. 
I26/-I34/ 
150/-154/ 
160/-168/ 

14  0-iS  o 


93  0-105  t 
98  0-105  c 
84  0-93  o 

81  0-84  o 


;  ■.  d, 


0    6 
o    o 
13    o 
32  3-32  s 

nom. 


29  3—31  9 
nom. 

d,  s.  d 

07-1  ij 
o  7i-i  2 
o  74-1  1 
o  lo-l  6 
a  6J-0  loi 
a  7i  o  iij 
0  Hh-i 
a  b|-l 
09-1 
07-0 


Last 
Week. 


This 
Week. 


90  o  -96  z 
83  o  -91  0 

nom, 

77  o  -91  0 

90  o  -94  c 


56  o-  94  c 

52  0-120  6 

53  0-  76  c 


134/-144; 
97/-100/ 
68  0-98  0 


Rica— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . 

Bgga — per  120. 

Dutch 

Russian 

Danish 

Copra- - 

Malabar.  London 
Dec-Jan. 
Ceylon.  Londou 
South  Sea  . .  . . 
K.M.S.  Straits    . 


144/-152/ 

nom. 
126/-134; 
>5o/-i54/ 
l6o/-l5B/ 

[4  6-18  o 


93  0-105  o 
98  0-105  c 
84  0-93  o 
8l  0-64  0 


'34/-M4/ 
97/— 100/ 
68  0-98  (. 


ncm. 


nom. 
94  0-98  o  ig^  0-98  o 

nom.     I    nom. 
92  0-102  0g2  0-102  0 

nom.         nom. 
91  0-92  0  igi  o  92  0 

i.  d.  s.d.Js.d.  s.    d 

14    6      {    15    6 
14  9-15  01  14  6-14  9 


27  0-30  o  nom. 
[6  0-19  0  22  o 
27  6-30  0  126  0-28  o 


0     34  to 

o  I  33  10 

0  ;  3'  5 

0  I  33  o 


Wool— per  lb. 
A  n  s  t  r  a  1 1  a  p 

Sconretl  Merinc 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbreo 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.il- 

PlantatioQ,      Spot 

Crepe 

Coal— per  ton. 
Durham,  best  .. 
Seconds  . .  . . 
Bast  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       ..     .. 

Lead — perton. 
English  Pig..     .. 

Foreign  soit..     .. 

Qulckillver— pfr 

bottle  iirsthand 

Tin— pet  ten 
English  Ini;ots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plales.pet  box 

Goppar — per  ton. 

English,     Tough, 

pet  ton      . .     . 

Best  Selected    . 

Sheets 

Standard      . .    . . 
Jute— per  ton. 
.Native   firsts    foi 
sh'pmt.  Dec-Jan 

OUa— 

Linseed, perton.. 

Kape.ref.English 

barrels      ..     .. 

lirown      English 

naked 

Coit'n  Seed.crudi 
Ditto,  refilled  .. 
Petroleum  Oil,pei 

8  lbs. 
Water  White  .. 
Oil  Seeds.LiDseei 
Calcutta— pet  4K 
lbs. ..  Dec-Jan 
Rape,  Guzerat 

No%.-Dec 

Iron— pet  ton 

Cleveland  Cash  . . 

fobacao  —  duty 

uiiuianufactutei 

5/6  to  6/2i  per  lb. 

Matyland  <H  Ohio 

pet  lb.  bond    .. 

^itginialeat..     . 

ICemucky  leaf    .. 

Latakia 

[lavaiia 

Vlanila 

Cigars,  duly  10/6 

per  lb.       ... 
Timber— Wood. 
Da  nislg     anu 
Memel  Fir,  pei 

load 

Indian  Teak 
Flour— per  sack. 
Tovvii  households, 

otBcial    . . 
American,  1st  pa- 

tents 
Turpentine- 
American  Spot  . 
Spelter- 
G.O.H.  as  to  posi- 
I    tion     . . 


£  s.   d. 

34-3    0 
J  6i-2 
o  7i-i 


t  o  -« 
I   6  -2 


£    ..  d. 

34-3  o 
6.5—2  ol 
o  7* -I  7* 
0  tj- 1  8j 


9       2   1—2  9 

5»|l  o  —I  5i 
5iit  e  —1  5i 


0    3    7J!    0    4    oj 


nom. 
nom. 
Dom. 
nom. 

20  o 

17  0 
£    ..  d. 

29  10     O 
29    2     6 


£'63-£i6i 

166-167 

167-168 

£166  0  0 

24/9  23/ 

fl01-£l02 

?IOO-;flOI 

fll2 
£84     2    6 

nom. 
nom. 
nom. 
nom. 
20  o 
17  o 

£  •  d. 
30  5  o 
30    o    o 

£i6g-£i65 

£     £ 

167-168 

168-169 

£168  o  o 

25/3-2:/6 


Clc7-fi<X) 
li.io3-£io4 

£'l6 
£86  10    o 


£27  10    o 

f     8.  d. 

£381-£39J 

£46 

£43 
£41   10 
£44-£48 

xcd. 
I  id. 


3  i6  6 
376 
3  17    o 


o  6 — 0  ic 
o  54-> 
0  6—0  It 

0  4.i-' 

1  o — 6 
0  6 — 2 

2  0 


130;— 150/ 
230/— 600/ 


49/ 

up  to  51/ 

283 


£88-£7S 


£27  15    0 
£    s.  d. 

40  10-41 10 

£49-£52i 
£46 

442 
£47-jf49j 

lod. 
ltd. 


3  "7    9 


0  6-0  ic 
o  5i-l  6 

0  6-0  10 
0  4i-l  o 
10-^0 

06-20 
t  o 


130/— 150) 

j8o/—  600/ 


50/ 

up  to  52/ 
2  It    g 

i;90-£79 


Insurance  News. 

Judging  from  the  figures  given  in  the  report  of  the 
.Salvation  Army  \.ssurancc  Society,  just  issued,  the 
undertaking  suffered  no  ill-effects  from  the  war  during 
the  year  ended  June  30.  The  assurance  funds  which 
at  the  beginning  of  the  period  stood  at  ;^"978,722,  were 
increased  by  ^  105,847  to  ;^  1,084,569,  whereas  the 
addition  made  during  the  previous  12  months  was 
;£'g7,567.  The  combined  premium  income  of  both  de- 
partments, ordinary  and  industrial,  was  ;6 15,998  higher 
at  ;^38o,4o6.  Claims  paid  during  the  year  in  the  ordi- 
nary section  came  to  ;635,88o,  but  of  this  total  ;£^2i,748 
represented  matured  endowment  policies,  the  premium 
income  having  been  ;^84,882  ;  the  sum  added  to  the 
total  funds  was  equivalent  to  27.82  per  cent,  of  the 
premium  income,  while  there  was  a  further  reduction 
in  the  total  expenses  equal  to  ij  per  cent,  of  the  com- 
bined premium  income.  The  directors  remark  that  it 
was  feared  the  Courts  (Emergency  Powers)  Act  would 
have  a  .serious  effect  on  the  collection  of  industrial  pre- 
miums, and  that  arrears  would  accumulate  largely,  but 
in  practice  the  society's  business  has  been  little  affected. 

The  Post  Mai^azine  has  succeeded  in  obtaining 
figures  for  the  year  191 4  of  most  of  the  German  insur- 
ance companies,  which  are  deserving  of  careful  con- 
sideration. The  period  covered  by  the  accounts  in- 
cluded only  the  first  five  months  of  the  war,  but  they 
show  in  an  unmistakable  manner  that  the  year  would 
have  been  a  lean  one,  not  only  for  the  insurance  com- 
panies, but  also  in  respect  of  business  generally,  as  wit- 
nessed by  the  decline  in  premium  receipts.  There  was 
a  stupendous  increase  in  the  losses  incurred,  but  not 
paid,  by  the  life  companies,  whose  accounts  were  re- 
ceived ;  seven  undertakings  had  not  published  their 
figures  for  the  year  1914  as  late  as  September  last. 
Taking  ail  branches  of  the  insurance  business,  whereas 
the  nett  premiums  declined  by  about  40  million  marks, 
there  was  an  increase  of  some  98  millions  in  the  nett 
losses,  and  an  increase  of  over  94  millions  in  the  loss 
reserves,  .^s  regards  the  life  business  alone,  nett  pre- 
miims  were  about  12  millions  larger,  but  nett  losses  in- 
creased by  over  90  millions,  and  the  loss  reserve  by 
over  43  millions.  If  this  was  a  true  picture  of  the  state 
of  affairs  at  the  end  of  1914,  the  present  position  must 
l>e  an  appalling  one.  Of  the  principal  forms  of  invest- 
ment in  which  the  companies'  funds  are  locked  up. 
some  286  millions  sterling,  out  of  a  total  of  387  millions 
sterling,  is  represented  by  "  mortgages." 

Regardless  of  the  fact  that  not  .so  very  long  since 
Baltimore  experienced  the  effects  of  a  conflagration, 
some  of  the  city  officials  consider  that  substantial  sums 
could  now  be  saved  by  the  simple  plan  of  starting  an 
insurance  fund  for  city  property  and  dispensing  with- 
the  assistance  of  the  insurance  companies.  It  has  been 
trulv  said  official  memories  are  short. 


appear  to  be  a  little  quieter.  A  healthy  undercurrent  of  demand 
continues  in  printed  and  dyed  goods,  but  certain  styles  are  not 
easily  secured.  The  home  trade  for  the  time  of  the  year  con- 
tinues encouraging.  American  yarns  for  home  use  have  been 
dearer  to  buy,  and  business  has  been  rather  restricted  to  small 
lots  to  meet  urgent  wants.  A  little  more  demand,  however,  has 
been  experienced  in  medium  counts  in  both  twist  and  weft, and 
certain  producers  have  widened  their  margin  of  profit  A  miscel- 
laneous business  has  been  done  in  cops  for  the  Continent  and 
bundles  for  India.  Bolton  spinnings  continue  in  rather  improved 
request,  and  there  are  fewer  complaints  in  this  section  than  a  little 
time  ago. 


Tea,  Oil  and  Rubber. 

It  is  very  difficult  to  arrive  at  any  sound  opinion  orr 
the  position  of  the  Rubber  (commodity)  market  at  the 
present  time.  We  see  the  price  up  to  4s.  oid.  per  lb.,  a 
level  which  was  predicted  some  weeks  ago,  and  we  had 
sufficient  reasons  for  believing  that  manipulation,  or  the 
necessities  of  the  bears,  rather  than  actual  questions  of 
suppl)'  and  demand,  must  be  the  determining  factor. 
Now  we  learn  that  sales  are  being  effected  not  merely 
for  immediate  delivery,  but  throughout  next  year,  round 
about  3s.  8d.  p>er  lb.,  and  we  are  bound  to  accept  this 
as  the  basis  of  the  market  value.  It  is  a  great  thing 
for  the  producing  companies  to  be  able  to  sell  their 
output  at  this  price,  if  they  are  sure  of  being  paid,  but 
search  as  we  will,  we  cannot  find  the  justification  for 
such  prices.  Temporary  shortage  we  can  understand, 
owing  to  the  clifficult'es  of  shipment,  but  that  these  will 
last  through  the  coming  year  is  almost  incredible,  and 
means  will  certainly  be  found  to  get  the  goods  to 
market  by  the  time  the}'  are  required.  It  all  comes  back 
to  the  same  point  as  before  :  What  can  the  commodity 
be  produced  at  on  the  all-in  cost  basis?  We  know  that 
Ceylon  can  work  down  to  gd.  or  lod.  per  lb.,  and  the 
Straits  Settlements  on  the  average  produce  at   is.  to 
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IS.  3d.  Every  year,  apart  from  tornados  and  plagues, 
the  output  from  the  Middle  East  is  bound  to  increase, 
and  to  imagine  that  an  agricultural  product  will  con- 
tinue to  be  saleable  on  a  gross  profit  iDasis  of  from  200 
to  400  per  cent,  seems  quite  incredible.  We  are  there- 
fore forced  to  the  conclusion  that  present  prices  must 
to  a  very  great  extent  be  due  to  manipulation,  or  at 
best  purely  temporary  conditions,  and  we  are  sorry  that 
the  share  market  should  be  subjected  to  such  influences 
at  a  time  like  the  present. 

On  account  of  important  negotiations  which  were 
proceeding  at  the  time,  the  directors  of  the  Oil  Trust 
decided  a  year  ago  to  hold  back  the  accounts  for  the 
year  ended  September  30,  1914.  These  negotiations 
having  been  satisfactorily  concluded,  the  report  now 
issued  gives  the  figures  for  the  two  years  to  Septem- 
ber 30  last,  but  there  is  no  need  to  waste  time  and 
space  in  examining  them,  as  they  do  not  reflect  the 
present  financial  position.  Two  years  ago  a  proposal 
that  the  ascertained  loss,  amounting  to  ;^84,828,  should 
be  written  off  by  a  reduction  of  capital  was  rejected  by 
the  advisory  committee,  and  the  question  was  indefi- 
nitely postponed,  while  the  directors  devoted  themselves 
to  salvage  work,  apparently  with  very  satisfactory  re- 
sults. In  the  course  of  their  operations  it  was  found 
that,  as  they  had  expected,  a  further  amount  in  respect 
of  the  early  transactions  would  have  to  be  treated  as 
lost,  but  this,  they  say,  had  been  made  good,  and  the 
company  is  now  practically  free  from  its  many  diffi- 
culties and  complications. '  The  litigation  has  been 
satisfactorily  settled,  and  in  connection  with  the  settle- 
ment a  purchase  of  properties  and  various  other  assets 
was  effected,  which  has  materially  improved  the  com- 
pany's position.  With  the  asphalt  properties  and  other 
assets  acquired  recently,  and  with  the  interest  in  the 
Cuban  Asphalt  Co.,  the  directors  claim  that  the  whole 
of  the  past  losses  of  capital  have  probably  been  more 
than  recouped.  A  valuation  of  the  properties,  how- 
ever, will  be  made,  when  the  value  can  be  definitely 
ascertained  by  the  reopening  and  working  of  the  mines 
uf)on  a  commercial  scale,  and  the  capital  account  will 
then  be  finally  adjusted. 


Tamtang  Rudder.— la  making  their  forecast  for  the  year 
ended  September  30  the  directors  appear  to  have  been  hope- 
lessly out  in  their  calculations,  as  they  only  looked  for  a  crop 
of  180,500  lbs.,  while  the  actual  output  amounted  to  315,919  lbs., 
or  199,878  lbs.  more  than  in  the  previous  year.  The  gross  price 
showed  an  improvement  of  3.29d.  at  2s.  4.7od.,  and  although 
the  directors  do  not  give  any  figures,  they  .say  that  the  total 
cost  of  production  again  shows  a  substantial  reduction.  A 
larger  proportion  of  the  general  charges  has  been  debited  to 
revenue,  together  with  the  whole  of  the  London  charges  and 
debenture  interest,  but  even  allowing  for  these  and  for  .^'1,707 
'^''  /fi.213  more  written  off  for  coolie  recruiting  charges,  the 
nett  result  was  a  profit  of  £i2,6j8,  compared  with  a  small  loss 
'^i  £,$9  a  y^r  ago.  Funds  not  having  been  available  in  the 
past  to  write  dov/n  the  buildings  and  machinery  account  pro- 
perly, the  opportunity  is  taken  to  reduce  this  item  by  ^5,321, 
and  in  addition  ;^4,i6o  is  written  off  preliminary  expenses 
and  underwriting  commission,  and  j^55i  off  debenture  issue 
expenses.  After  making  these  adjustments  and  adding  .^526 
brought  in,  there  is  a  balance  of  /3,i43,  which  is  carried 
forward.  Expenditure  on  development  amounted  to  £3,cisK 
making  a  total  of  ;fi32,759,  exclusive  of  buildings  and 
machinery  valued  at  £(1,16^.  Stocks  are  ;!;^i3,og2  larger  at 
^'">727)  and  cash  has  risen  by  .£i,6og  to  ^3,092.  The  deben- 
ture debt  is  ;^4,724  up  at  .^70,724,  owing  to  the  payment  of  part 
of  the  interest  in  stock,  but  the  interest  due  at  the  close  of  the 
year  was  paid  in  cash.  For  the  current  year  a  crop  of 
450,000  lbs.  is  expected,  of  which  77,125  lbs.  had  been  harvested 
^t  the  end  of  November. 

Teolak  Plant.\tions.— The  year  ended  September  30  was  in 
■every  way  satisfactory  for  this  company.  Its  crop  was 
37,066  lbs.  larger  at  184,382  lbs.,  and  the  price  realised  was 
ijd.  better  .it  2S.  4d.,  while  the  cost  of  production,  exclusive 
of  depreciation,  interest  and  income-tax  was  reduced  by  3id. 
to  IS.  3d.  With  ;f  1,321  brotight  forward  the  nett  profits,  after 
writing  off  £~S(>  for  depreciation,  showed  an  increase  of 
£'i,S(>7  at  ^^10,624,  out  of  which  £2,$()C)  or  ^599  more  is  trans- 
ferred to  reserve,  making  that  fund  .^9,000.  The  dividend  is 
then  -doubled  at  20  per  cent.,  but  is  this  time  paid  less  tax  as 
-against  tax-free  a  year  ago,  and  the  balance  carried  forward  is 
increased  by  .,^2.051  to  ;if3,6o8.  During  the  year  £2,1^00  was 
repaid  to  the  Government  on  account  of  the  loan,  leaving 
;^7,5oo  outstanding,  of  which  a  further  .,^2,500  wi'.l  be  paid 
off  immediately.  The  crop  for  the  current  year  is  estimated  at 
225,000  lbs. 

Carey  United  Rubber. — This  company's  output  of 
535,163  lbs.    in   the  year   ended    September   30   was    not    only 


12,120  lbs.  smaller  than  that  of  the  previous  12  months,  but  fell 
short  of  the  estimate  by  14,837  lbs.  The  price,  however,  im- 
proved by  IS.  i.i8d.  to  2S.  4.i6d.,  and  the  revenue  expenditure, 
exclusive  of  depreciation,  interest  and  income-tax,  was  at 
the  same  time  reduced  by  .34d.  to  9.47d.,  with  the  result  that 
the  profits  were  £2,yy8  better  at  .^^18,697.  Of  this  ;i'i,i07  is 
again  written  off  for  depreciation,  and  after  meeting  interest 
and  other  charges  the  dividend  is  increased  from  9  per  cent, 
to  10,  but  is  now  paid  less  tax  instead  of  tax  free,  leaving 
;^3,o24  to  be  carried  forward,  as  against  ;^i,386  brought  in. 
Maintenance  and  developmient  cost  ;£i  1,393,  and  ^996  was  spent 
on  plant  and  buildings,  making  a  total  cost  of  ^162,133.  The 
issued  capital  being  cnly  ;^i50,ooo,  the  company  has  borrowed 
;^6,ooo,  and  has  also  issued  ^30,000  7  per  cent,  first  mortgage 
convertible  debenture  stock,  on  which  ^6,000  had  been  paid  up 
at  the  date  of  the  b.alance-sheet.  The  crop  from  the  Paradise 
estate  for  the  current  year  is  estimated  at  260,000  lbs.,  in  addi- 
tion to  which  it  is  expected  that  40,000  lbs.  will  be  obtained 
from   the   Carey  Island  property. 

Vine  and  General  Rubber  Trust. — The  recently  appointed 
directors  have  issued  a  report  covering  the  15  months  to 
September  30,  for  which,  however,  they  are  not  responsible, 
having  only  accepted  office  on  December  2.  Receipts  for  the 
period  amounted  to  7^6,541  and  expenses  to  ;f 3,681,  but  the 
directors  have  deemed  it  judicious  to  make  further  heavy  re- 
ductions in  the  prices  at  which  various  of  the  holdings  stood  in 
the  books.  An  allowance  of  ^^39,460  for  depreciation  therefore 
appears  in  the  accounts,  with  the  result  that  the  debit  balance 
to  profit  and  loss  has  risen  by  .^36,600  to  ;f  150,990.  Following 
on  this  drastic  action  it  is  hoped  that  no  further  depreciations 
will  occur,  but  it  is  admitted  that  nearly  all  the  debentures  and 
most  of  the  shares  in  which  the  capital  was  invested  are  in 
companies  little  known  to  the  average  investor  and  are  now 
unraarketaWe.  The  book  value  of  these  investments  has  been 
reduced  to  ^^140, 507,  but  the  company  is  also  carr}'ing  a 
heavy  deadv/eight  in  the  shape  of  Guiguet  Machine  rights, 
which  represent  no  less  than  ^350,000  of  the  total  capital  of 
^619,570.  It  appears,  however,  that  this  matter  is  also  to  be 
adjusted,  as  a  scheme  of  reorganisation  has  been  drawn  up 
which,  without  involving  the  shareholders  in  any  additional 
liability,  provides  for  a  great  reduction  in  the  fully  paid  ordi- 
nary .shares.  Calls  in  arrears  amounted  at  the  date  of  the 
balance-sheet  to  ^^24,292,  and  owing  to  the  impossibility  of 
collecting  these,  the  late  board  had  to  borrow  from  the  com- 
pany's bankers  and  others.  The  liability  for  these  loans  had 
been  reduced  to  j^i4,555,  out  cf  the  proceeds  of  sales  of  securi- 
ties, and  further  realisations  since  have  brought  the  amount 
outstanding  down  to  under  ;^io,ooo.  As  it  is  considered  that 
the  present  title  of  the  Trust  is  not  correctly  descriptive,  it  is 
proposed  to  change  it  to  "The  Plantations  Trust,  Ltd." 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plent>'  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  ts  rich  in  CO.^iL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-,  Ne'w  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONEB  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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The  Week  in  Mines. 

There  has  naturally  been  some  falling  off  in  business 
in  Mining  shares  during  the  past  week,  owing  to  the 
intervention  of  the  holidays.  Nevertheless,  the  tone  has 
been  quite  firm,  on  the  whole,  thanks  partly  to  support 
from  South  Africa  and  the  United  States  for  those 
securities  in  which  they  are  particularly  interested. 
South  and  West  Africans. 

The  principal  movement  in  the  South  African  market 
has  been  the  strength  of  New  Modderfontein  shares, 
which  have  risen  ^  to  15^-,  a  small  demand  finding 
the  market  short  of  stock.  Interest  in  Bantjes  has  re- 
vived, and  the  S'hares  have  risen  2s.  to  8s.  Modder 
Leases  improved  to  30s.  7jd.,  and  Modder  B's  to  5§, 
but  Modder  Deeps  relapsed  to  5J.  Springs  have  been 
less  active,  but  the  shares  have  fully  retained  their  ad- 
vance. Brakpans  are  weaker  at  3  13-32,  and  the  same 
remark  applies  to  Van  Ryns,  Crowns,  City  and  Subur- 
bans, Rand  Mines  at  4J,  Gold  Fields  at  i  11-32,  and 
East  Rands,  owing  to  the  reduction  in  the  dividend,  at 
i-^.  Gold  Mines  Investments  were  offered  on  the 
issue  of  the  report,  disclosing  heavy  depreciation,  and 
fell  gd.  to  9s.  6d.  ;  but  the  weakest  spot  has  been 
Randfontein  Centrals,  which  have  fallen  to  los.  on  the 
passing  of  the  dividend.  As  to  diamond  shares,  De 
Beers  deferreds  are  lower  at  10^,  but  the  preferences 
were  bid  for  at  13  on  the  statement — foreshadowed  last 
week — made  at  the  meeting  that  as  the  result  of  the 
improved  demand  for  stones,  some  of  the  dividend  may 
be  paid  next  June.  In  the  Rhodesian  section 
Chartereds  at  los.  6d.  were  unaffected  by  the  an- 
nouncement of  the  proposal  to  amalgamate  Northern 
with  Southern  Rhodesia,  for  the  market  thinks  that 
there  is  just  as  much  chance  of  a  dividend  without  it 
as  with  it.  Tanganyikas  have  been  in  request,  and 
are  up  to  i  23-32,  but  Globes  have  been  dull  at  26s.  gd. 
Of  the  West  Africans  Abbontiakoons  and  Ashanti  Gold- 
fields  have  been  dealt  in  on  the  basis  of  8s.  and  iSs. 
respectively. 

Copper  and  Miscellaneous. 

Copper  shares  have  shown  marked  strength  on  the 
rise  in  the  price  of  the  metal  to  nearly  ;^86  per  ton,  but 
the  buying  has  taken  place,  of  course,  chiefly  on 
American  account.  Anacondas  spurted  to  103^  and 
Utahs  to  17,  but  they  subsequently  reacted  to  i8f  and 
i6f  on  profit-taking.  Rio  Tintos  have  advanced  ij  to 
56!,  and  Mount  Lyells  8d.  to  25s.  Russians  have  been 
rather  dull  owing  to  the  steady  depreciation  of  the 
rouble,  but  Orsks  have  continued  to  find  buyers  up  to 
IIS.  6d.  on  dividend  hopes.  Among  tin  shares  Ipohs 
have  been  in  request  at  15s.,  Renongs  at  ij,  and  Wol- 
frams at  I  J.  Gopengs  weakened  to  i^  in  spite  of  the 
recent  increase  in  dividend.  Of  the  Indians,  Balaghats 
rose  to  6s.  3d.,  on  the  recent  improved  developments, 
and  North  Anantapurs  hardened  to  los.  Mexican 
mines  have  received  some  support  on  more  hopeful  ad- 
vices from  the  United  States,  Esperanzas  have  im- 
proved to  lis.  The  Broken  Hill  group  has  been  gener- 
ally quiet,  but  firm.  British  at  22s.  6d.  and  S'outh 
Silvers  at  7J  have  been  notably  firm. 


MINING   NEWS. 

Rhodesian  Mineral  Octpdt. — The  production  of  gold  in 
Southern  Rhodesia  in  November  amounted  to  /3i3,i6o,  an  in- 
crease of  /i,44(),  as  compared  with  the  same  month  of  last  year. 
The  following  table  shows  the  production  since  January,  1911  : — 


Month. 


January  .... 
February    . . 

March 

April    

May 

June 

Jnl> 

August 

September. 
October  . . . 
Novemtjer  . 
December  . 


igii. 


£ 
207,903 
203,055 
231,947 
2  1,296 
211,413 
215.347 
237.517 
243.712 
225,777 
218,862 
214,040 
217,026 


Totals.     2,647,894 


1912. 


1913- 


1914. 


£  „ 
214.918 

209,744 
213,102 
221,476 
234.407 
226,867 
240,5  4 
239,077 
230,573 
230,072 
225.957 
218,661 


2,707,368 


~T7 
220,776 

208.744 

257.797 

241,098 

242,452 

241,303 

249.301 

250,576 

250  429 

247,068 

239,016 

251.687 


2903,267 


£ 
249,032 
259,888 
273.236 
295.907 
990,062 
306,421 
320,670 
316,972 
309,^98 
337.241 
311,711 
309,669 


3,580,907 


1915. 


£ 
293.133 
286.789 
299.686 

3'1.541 
318,898 
322,473 
336,565 
344.493 
321.085 
339.967 
313.160 


3.492.790 


silver,  i^  tons  of  lead,  39,369  tons  of  coal,  300  tons  of  copper, 
9,072  tons  of  chrome  ore,  229  tons  of  asbestos,  and  53  carats  of 
diamonds. 

West  African  Gold  Proddction.— Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  in 
November  amounted  to  £122,138,  the  smallest  total  recorded  since 
June,  1912,  when  the  production  was  ;f  114,697.  The  following 
table  shows  the  monthly  production  since  January,  191 1  :— 


Month. 

1915. 

1914. 

1913- 

1912. 

191 1. 

Jan.    .. 
Feb.    .. 
Mar.  .. 
April  . . 
May    .. 
June   . . 
July    .. 
Aug.   .. 
Sept.  .. 
Oct.    .. 
Nov.  .. 
Deo.   .. 

143.649 
144.034 
153,770 
149,978 
142,123 
135,289 
140,290 
139.364 
135.744 
141,771 
122,138 

I2S,862 
123,169 
131,392 
131,697 
145,227 
147,289 
151,923 
150,386 
J54,3i6 
■59,410 
154,674 
147,699 

144,262 
137,038 
150,060 
146,220 
142,617 
125,764 
132,936 
126,090 
132,394 
137,153 
132,694 
127,472 

107,262 
102,270 
111,376 
"4,796 
115,678 
114,697 
127  800 
136,407 
142,397 
142,414 
137,700 
144.382 

66.107 
63.o8t 

70'fiao 
96,409 
92,174 
91.955 
103.753 
"09..  39 
109,503 
99.»99 
99.569 

Totals 

1.548,150 

1,7^7,044 

1,634,700 

1,497.179 

1.069,442 

Gold  Mines  Investment  Co.— The  report  for  the  year  ended 
Novem.ber  30  states  that  the  realised  nett  profit  rose  from 
/2o,488  to  /24,599,  to  which  is  added  the  sum  brought  m. 
Slaking  245,087.  This,  however,  is  subject  to  depreciataon 
estimated  at  /90,782,  an  increase  of  ;^29,689  on  last  year  s  esti- 
mate. Last  year  it  will  be  recalled  that  the  sum  brought  for- 
ward, £i4(>,84S>  a°d  the  reserve  of  ;Ci25,ooo  were  written  oft 
for  depreciation.  The  directors  hoped  to  make  a  distribution  to 
the  shareholders  (none  has  been  declared  since  19"),  out 
counsel's  advice  was  against  the  legality  of  such  a  course,  la 
view  of  the  depreciation  shown  in  the  balance-sheet,  and  conse- 
quently the  ^^45,087  is  carried  forward.  __^ 

Naraguta  Tin. — The  output  for  the  year  ended  March  31  last 
was  654  tons,  as  against  887  tons  for  the  preceding  year,  the 
decrease  being  due  to  the  effects  of  the  war.  The  nctt  profit 
declined  from  ^f 20,106  to  ;^2,o3o,  making,  with  ;£8,688  brought 
in,  ;^io,7i8.  It  is  proposed  to  write  off  ,^6,914  (balance  of 
expenditure  on  main  lead  and  pipe  line),  leaving  ;^3,8o4  to  be 
carried  forward.  The  average  price  realised  was  .£103  17s.  6d. 
per  ton,  or  ;£i2  2s.  6d.  i:>er  ton  less  than  in  the  preceding  year, 
and  ;^43  17s.  6d.  less  than  in  1913.  For  the  preceding  year  a 
dividend  of  is.  per  share  was  paid. 

Nechi  Mines. — The  report  of  this  Colombian  concern  (con- 
trolled by  the  Orovillc  Dredging  Co.)  for  the  period  from  the 
incorporation  on  February  5,  1914,  to  June  30  last  states  that 
the  dredge  started  work  on  September  i.  The  first  clean  upof 
gold  took  place  on  September  30  ;  but  from  that  date  to  the  third 
week  in  November  there  were  constant  breakages  of  the  dredge, 
and  work  was  not  resumed  until  December  16. 

Granville  Mining. — The  accounts  for  the  year  ended  Decem- 
ber 31,  1914,  show  that  the  income  derived  from  the  company's 
investment  in  the  Canadian  Klondyke  Mining  Co.  only  suflSced. 
to  pay  the  interesit  on  the  6  per  cent,  first  mortgage  debentures — 
namely,  ;^54,ooo.  From  transfer  fees  ;f36  was  received ;  ex- 
penses absorbed  .£4,055,  and  interest  on  loans  ;£4,334,  making 
the  loss  for  the  year  £8,3^3.  The  company  was  placed  in  an 
awkward  position  by  the  non-payment  of  a  dividend  on  the 
ordinary  shares  of  the  Canadian  Klondyke  Co.,  and  the  Norlli- 
^Vest  Corporation  was  also  in  need  of  funds.  Investments  at 
cost  stand  at  _£2,375,2oo  (of  which  ;£i9o,ooo  is  underwriting 
commission  and  discount),  and  cash,  loans,  and  debtors  total 
£34,092.  On  the  other  hand,  interest  due  amounts  to  £24,525, 
and  loans  and  interest,  £73,155. 


What    Balance   Sheets   Tell. 


The   number  of  producers  la9t   month   was  224  against   238  in 
October  ;  and  the  output  of  other  metals  was  16,338  ounces  01 


TAYLOR   AND    SANDERSON    STEAMSHIP    CO.,   LTD 

Two  of  this  company's  steamers  have  been  employed  by  tna 
Government  since  the  outbreak  of  war,  while  a  third  wais 
wrecked  in  January  last,  but  three  small  coasting  coUieirs  were 
bought,  and  the  company  has  prospered  exceedingly.  Nett 
profits  for  the  12  months  ended  October  12,  after  writing  off 
;£8,689  for  depreciation  of  investments,  as  against  nothing  a 
year  ago,  and  adding  .£1,935  brought  forward,  showed  an  im- 
provement of  no  less  than  ^£61,262  at  ^£73,411.  Of  this  an 
extra  ;£2,ooo  at  ;£i;,ooo  is  transferred  to  depreciation  account 
and  ;£i,ooo  as  against  .£1,500  is  put  to  reserve  and  renewals 
account,  after  which  the  dividend  is  raised  from  5  per  cent, 
to  15,  and  in  addition  a  bonus  of  £1  per  £$  share  is  paid. 
Even  this  generous  distribution  leaves  ;£25,48o  more  at  ;f 27,41 5 
to  be  carried  forward  to  meet  income-tax  and  excess  war  profits. 
The  value  of  the  fleet  is  ^£24,446  up  on  balance  at  ;£io5,785, 
against  which  the  reserves  and  underwriting  account  will  now 
stand  at  ;£44,i48.  Investments,  including  £32,788  in  War 
Ix>an,  amount  to  £96,960,  or  an  increase  o<f  ^^44,632,  and 
although  the  bank  deposit  has  been  reduced  by  /'27,66o  to 
£10,000,  the  overdraft  of  .£4,686  shown  last  year  has  given  place 
to  a  cash  balance  of  £11,376. 

MARCONI  WIRELESS  TELEGRAPH    CO.    OF    CANADA,    LTD. 

In  their  report  for  the  ye.ir  ended  January  31,  1915,  the 
directors  say  that  message- traffic  to  and  from  ships,  which 
prior  to  the  war  was  showing  a  gratifying  increase,  was 
naturally  affected  by  the  severe  censorship  imposed,  the  general 
dislocation  of  passenger   traffic  and  the  placing  of   important 
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stations  at  the  disposal  of  the  Government.  Very-  important 
services  have  been  rendered  to  the  Naval  authorities,  and  the 
directors  are  able  to  boast  that  in  no  single  instance  has  the 
company  failed  to  meet  fully  the  demands  made  upon  it. 
Appropriate  claims  have  been  submitted  to  the  authorities  for 
compensation  in  respect  of  the  reduced  revenue  of  the  various 
coast  stations,  as  compared  with  the  corresponding  period 
anterior  to  the  war,  and  although  the  matter  is  still  in  abey- 
ance, the  directors  have  reason  to  believe  that  an  equitable 
settlement  will  be  duly  arranged.  Net  profits  for  the  12 
months  amounted  to  $50,020,  of  which  interest  on  advances 
look  $28,956,  and  after  deducting  the  debit  balance  brought  in, 
$5,728  is  carried  forward. 

NEWCASTLE    BREWERIES,    LTD. 

Last  year's  decline  of  ^^4,117  in  gross  profits  was  more  than 
recovered  in  the  12  months  ended  October  3r,  when  the  revenue 
showed  an  increase  of  ;^io,53t  at  ;^i6o,636.  After  providing 
for  depreciation,  compensation  fund,  and  other  charges,  the 
nett  balance  was  ;^8,8i3  better  at  ^{^61,964,  but  ;^7,28i  less  was 
brought  forward,  giving  ;^75,4o6,  or  only  ^^1,532  more,  to  be 
dealt  with.  Nothing,  however,  is  written  off  compared  witli 
;^i6,964  for  cost  of  brewery  extension,  and  the  directors  are 
therefore  able  to  raise  the  dividend  on  the  ordinary  .shares  from 
8  per  cent,  to  10.  Out  of  the  surplus  an  extra  £sA^(>  at 
£i8,g84  is  transferred  to  the  general  reserve,  and  ;^i,ooo  is 
again  put  to  mortgage  debenture  redemption  account,  making 
these  funds  ;^22o,ooo  and  jfi8,ooo  respectively,  and  another 
jfi,ooo  is  contributed  to  war  and  hospital  funds,  leaving 
;f22,422,  or  ;^8,98o  more,  to  be  carried  forward.  Stocks  have 
risen  by  ^^23,914  to  /i32,875,  and  debtors  owe  ;^2,887  more  at 
/^2i,ii4,  but  unexpired  licences,  &c.,  show  a  reduction  of 
;^8,39o  at  ;^493,  and  cash  is  ;^2,i55  down  at  ^^22,008,  while 
current  liabilities  are  ;^2i,239  higher  at  ;^78,i83.  The  company 
has  bought  .,^39,200  4^  per  cent.  War  Loan  at  98,  and  with 
a  small  increase  in  the  holding  of  securities  of  allied  companies 
the  total  investments  are  ^^40,514  up  at  ^135,089. 

CUBAN-AMERICAN  SUGAR  CO. 

Although  there  was  a  small  increase  of  4,445  tons  in  the  sugar 
cane  ground  during  the  year  ended  September  30  at  2,218,168 
tons,  the  yield  per  ton  was  about  10  per  cent,  less  owing  to 
unseasonable  weather,  and  the  total  output  of  raw  sugar 
showed  a  decrease  of  28,344  tons  at  236,401  tons.  The  production 
of  refined  sugar  from  the  two  refineries,  however,  rose  by 
22,219,451  lbs.  to  169,667,626  lbs.,  and  nett  profits,  after  charging 
$788,497  for  depreciation,  amounted  to  $5,594,048,  or  rather 
mare  than  double  the  previous  year's  iiguro.  Out  of  this  two 
years'  dividends  on  the  preferred  stock  have  been  paid,  wiping 
out  all  arrears  to  date,  and  a  quarterly  dividend  of  2%  per 
cent,  is  declared  on  the  common  .stock  on' account  of  the  current 
year,  being  the  first  occasion  since  the  company  was  formed 
that  this  stock  has  received  anything.  After  providing  for  the 
preferred  dividends  $276,283  is  transferred  to  the  sinking  fund 
for  the  collateral  trust  bonds  and  $2,000,000  is  set  aside  as  a 
depreciation  reserve  in  connection  with  a  proposed  revaluation 
of  the  buildings,  machinery,  and  equipment,  leaving  the  surplus 
carried  forward  $2,391,633  up  at  $6,285,790.  Propertv  and  plant 
account  was  increased  by  $1,175,491  to  $25,529,665,  'in  addition 
to  which  goodwill  .stands  at  $3,929,  :!4o.  Growing  cane,  stocks, 
advances  to  contractors,  cash  and  bills  receivable,  &c.,  amount 
m  the  aggregate  to  $9,293,068,  against  current  liabilities  of 
$3,376,243. 
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Answers  to  Coppespondents. 

•.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  par  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

^-  P-— We  agree  with  you  on  the  whole,  (i)  Great  Central 
Sotith  Yorkshire  4%  per  cent,  rent  charge,  about  74.  (2)  Metro- 
politan District  3  per  cent,  consolidated  rent  charge  at,  say,  60. 
(3)  London  and  Greenwich  5  per  cent,  consolidated  preference 
at  99.     (4)  Outside  Home  groups,  Helsingfors,  1909,  at,  say,  75. 

S-  J. — These  bonds  have  only  a  limited  Government  guarantee, 
but  much  may  happen  within  the  next  ten  or  twelve  years,  and 
we  do  not  think  you  should  sell  now. 

Mithra.— In  three  years,  perhaps,  but  capital  excessive  and 
gold  mining  at  an  end.  In  other  directions,  however,  the  pro- 
mise is  good.  Reconstruction  not  in  immediate  prospect.  It 
looks  as  if  the  chairman   might  be   right. 

M.  R.  G. — The  issue  is  also  payable  in  gold  in  New  York. 
The  price  is  quite  high  enough,   and  you   might  sell. 

Flour. — We  think  you  should  hold  on  to  these  for  the  present. 

C.  W.  T. — The  first  dividend  was  small  but  a  beginning,  and 
profits  should  grow,  but  if  the  price  goes  over  3s.  6d.  they 
might  be  sold. 

I..   S.  W. — We  see  no  objection  to  a  further  purchase. 

Greencliff. — (i)  The  life  here  is  short,  and  we  think  you  might 
a?  well  sell  on  the  favourable  market.  (2)  Here  the  life  is  some 
years,  perhaps  five  or  six,  but  it  might  be  well  to  get  rid  of  these 
-also. 


COMPANY  MEETINGS. 

BRITISH    COLUMBIA   ELECTRIC    RAILWAY. 

The  nineteenth  ordinary  general  meeting  of  the  members  of 
the  British  Columbia  Klectric  liailway  Co.,  Ltd.,  was  held  on 
Thursday,  at  the  Liverpool  Street  Hotel,  E.G.,  Mr.  G.  P.  Norton 
presiding. 

The  Secretary  (Mr.  Michael  Urwin)  read  the  notice  convening 
the  meeting,  and  the  chairman  read  the  report  of  the  directors, 
and  called  upon  Mr.  Harold  G.  Brown  to  read  the  speech  pre- 
pared by  the  cliairman  of  the  company,  who  was  absent. 

Mr.  Harold  G.  Brown  said  :  Ladies  and  Gentlemen,— The  re- 
port that  you  have  received  so  fully  sets  forth  the  position  of 
the  company's  affairs,  and  the  causes  which  have  produced  that 
position,  that  I  think  there  is  very  little  that  I  can  usefully  add 
on  these  subjects.     British  Columbia  has  unquestionably  suffered 
from  the  effects  of  the  war  very  much  more   acutely  than  any 
other  part  of  Canada.     Separated  from  the  other  provinces  by 
the  great  barricade  of  the  Rocky  Mountains,  her  trade  and  in- 
dustries, and  the  development  of  her  gre.at  natural  wealth,  are 
largely  dependent  upon  ocean  shipping  facilities.     These  at  the 
commcncementof  the  war  practically  ceased  to  exist,  owing  to  the 
presence  of  the  German  fleet  in  the  Pacific  Ocean,  and  in  con- 
sequence of  the  great  demand  and  high  prices   paid  for  ships 
for  the  Atlantic  and  other  trade  nearer  home,  they  have  only 
up  to  the  present   been  restored  in  a  very  small  degree.     It  is 
difficult  to  convey  to  you,  and  I   do  not  think  it  is  possible  to 
exaggerate  the  extreme  severity  of  the  effects  of  war  upon  the 
community.     Rich  men  have  lost  their   fortunes,   artisans  and 
labourers  have  been  thrown  out  of  employment ;  industries  have 
been  closed  down,  and  property  which  a  few  months  before  the 
war   was   worth   many  thousands  of   dollars,   has   been   sold  to 
realise  the  taxes  due  upon  it.     There  has  resulted  a  commercial 
paralysis  which  has  produced  so  great  a  falling  off  in  the  re- 
ceipts of  the  company  that  it  is  probable  that  it  will  not  earn 
in  the  current  year  much  more  than  sufficient  to  pay  its  deben- 
ture interest.     Fortunately,  the  war  did  not  find  the  company  in 
a  weak  position  as  regards  cash  resources,  and  by  immediately 
cutting  down  capital  e.xpenditure  to  the  utmost  possible  extent, 
and  enforcing  the  most  rigid  economy,  the   position  has  been 
still  further  strengthened,  and  the  company  is  now  in  a  position 
to  withstand  even  the  present  acutely  bad  times  although  they 
should   continue    for    several    years.     Unfortunately,   as   events 
have  turned  out,  we  have  extended   our  tramway  system  and 
increased  our  equipment  and  power  plants  largely  be3-ond  the 
requirements  of  the  business   at   present  available,  and    have 
therefore,   for  the  time  being,  large  amounts  of  capital  unre- 
muneratively   employed.     For   instance,   our   systems    of    power 
plants  on   the   mainland     and    Vancouver     Island    have    cost 
$13,475,000,  and  they  are  capable  of  producing  about  twice  as 
much   power   as     was     required     during    the    past   year.     The 
ordinary  effects  of  the  commercial  depression  have  been  greatly 
accentuated   by  the   advent  of   an  extraordinary   form  cf  corn- 
petition  in  the  jitney  'bus.     With  regard  to  the  future  of  this 
competition,  since  the  commencement  of  the  winter  rains  there 
has  been  a  considerable  and  continuous  reduction  in  the  number 
of  jitneys  operating,  particularly  in  Vancouver.     It  is  expected 
that  this  reduction  will  at  least  continue  during  the  remaining 
winter   months.     What,,  however,    will    happen    in    the    spring, 
when  the  fine  weather  returns,   it   is  difficult  to  forecast.     Our 
general  manager  holds  the  opinion  that  we  shall  not  be  troubled 
next  summer  with  the  jitney  'bus  to  the  same  extent  as  during 
the  past  summer.     We   have   hitherto  struggled  to   maintain   a 
thoroughly  efficient  service  throughout  all  the  districts  served 
by  our  cars,  but  should  this  jitney  competition  continue  on  an 
extensive  scale,  the  company  must  cease  to  operate  .some  of  the 
outlying   lines.     At  present  the  jitneys  take  the  cream  of   the 
paying   traffic    in  the   more  thickly  populated  centres,   leaving 
the  company  to  provide   for  the  whole  of  the  unremunerative 
business.     It  is  impossible  for  the  jitneys  to  supply  the  needs  of 
the  outlying  districts  at  anything  like  the  fares  which  the  com- 
pany   charges,     but     if    the     people     insist     upon     supporting 
this     unfair      competition     in     the     more     thickly     populated 
areas      the      company      will     have     no      alternative      but      to 
leave  some  of  the  outlying  districts  without  travelling  facilities. 
During  the  year  every  effort  has  been  made  to  strengthen  the 
company's    friendly    relations    with     the     municipalities,     and 
although  the  board  has  been  compelled  to  refuse  many  requests 
dnvolv.ing  expenditure  of  money,  it  is  hoped  that  the  municipal 
authorities  are  beginning  to  some  extent  to  appreciate  the  com- 
pany's difficulties,   and   that  the   interest   a«d  prosperity   ol  the 
company  and  of  the  community  are  identical  and   inseparable, 
and  this  will  undoubtedly  be  realised  more  and  more  after  the 
war.    The  company's  present  position  is  extremely  disappointing, 
but   it  is  one  that  will   right   itself  with   the   return    of   normal 
conditions.      As   the    result   of    the    wonderful    crop,    which    is 
reliably  estimated  to  produce  to  the  farmers  in  the  three  prairie 
Provinces   alone  no   less   than   40a   million    dollars,    and   of   the 
stimulus  given  to  every  branch  of  manufacture  by  the  increa.sed 
spending  power  derived  from  it,  and  aLso  from  the  large  muni- 
tion orders  placed  in  Canada,  a  great  revival  of  trade  has  taken 
place    in    the    Eastern    and    Central    Provinces,    and    will    un- 
doubtedly slowly  extend  to  Britisih  Colum.bia.     The  extent  of  this 
revival   may  be  judged   from  the   fact   that   the   earnings  of  the 
Canadian    P.icinc   Railway    since   October    1    have  increased   as 
compared  with  the  same  period  last  year  by  59  per  cent.  ;  tho.sr 
of  the  Canadian  Northern  Railway  55  per  cent.,  and  these  of  the 
Grand   Trunk  and    Grand   Trunk   Pacific   Railways   together   by 
21  per  cent.     During  the  same  period  the  Canadian  bank  clear- 
ings have   increased  $506,000,000,  or   29J   per   cent.,   whilst  the 
financial    statement   of    the    Government    of    the    Dominion    of 
Canada  for  November  shows  a  total  revenue  of  $17,072,000,  an 
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increase  of  $7,577,000  over  the  same  period  of  last  year.  In 
conclusion,  I  think  I  may  sum  up  the  situation  by  saying  that 
this  company  is  suffering  from  what  can  only  be  described  as 
tragically  bad  times,  which  have  caused  much  suffering  and 
have  driven  a  quarter  of  the  ix>pulation  out  of  the  cities,  and 
have  incidentally  caused  a  greatly  restricted  use  of  the  cars  and 
of  electric  lig:ht,  a  reduction  in  the  consumption  of  power  by 
industrial  enterprises,  and  have  produced  jitneys.  I  think  there 
is  no  doubt  that  tihe  worst  is  pasit.  There  is  already  a  consider- 
able improvement  in  the  lumber  trade,  some  increase  in  activity 
in  mining,  and  the  restoration  of  the  Canadian  Pacific  steamship 
service  to  Ja,pan  and  China  is  definitely  announced,  which 
affords  grounds  of  hopes  of  a  more  marked  improvement  when 
the  winter  is  over.  The  Panama  Canal  and  the  Canadian 
Nortliern  Railway  across  the  continent  to  Atlantic  tide  water, 
both  of  which  were  completed  in  the  last  year,  will  prove  most 
powerful  factors  in  hastening  the  development  of  British 
Columbia  on  the  return  of  normal  conditions,  and  there  is 
nothing  in  the  situation  which  causes  me  to  abate  in  the  least 
degree  my  absolute  confidence  in  the  splendid  future  of  the 
Province,  which  can  be  hastened  or  retarded  chiefly  by  the  dis- 
position shown  by  the  people  to  treat  capital  with  honesty  and 
consideration  or  otherwise.  I  cannot  conclude  without  referring 
with  pride  to  the  glorious  patrioti.sm  and  lovalty  which  British 
Columbia  has  shown  during  the  war.  The  three  cities  of  Van- 
couver, Victoria,  and  New  Westminster  have  already  sent  soldiers 
to  the  front  numbering  not  far  short  of  a  tenth  of  their  popula- 
tion, and  further  1,-irge  contingents  are  in  training.  The  deeds  of 
valoiur  these  men  have  done  are  in  the  mind  of  every  Briton. 
The  enthusia.sitic  loyalty  and  activity  displayed  throughout  the 
Province  has  been  boundless  and  unsurpassed  in  any  part  of  the 
Empire. 

The  Chairman  then  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  E.  L.  Evan  Thomas  seconded  the  resolution. 

Replying  to  questions,  the  Chairman  said  that  with  regard  to 
the  question  of  jitneys  they  had  considered  that  question  in 
every  possible  manner,  and  they  had  come  to  the  conclusion  that 
the  ordinary  motor-car  could  not  possibly  subsist  for  any  length 
of  time  at  the  fares  which  they  were  getting.  On  the  other  hand. 
It  was  just  po-ssible  that  some  form  of  vehicle  would  develop 
which  would  be  a  serious  competitor  to  the  tram.  He  did  not 
think  anyone  was  in  a  position  to  give  very  definite  information 
on  the  subject.  The  competition  which  had  taken  place  up  to 
the  present  had  really  been  very  largely  from  private  owners  of 
motor-cars  who  had  come  down  in  the  world  and  found  that 
their  car  was  a  means  of  living,  and  were  content  to  work  12 
or  14  hours  a  day  as  a  'bus  driver.  They  would  have  to  wait 
to  ascertain  what  would  be  the  final  outcome  of  this  competition. 
Ihe  matter  was  receiving  the  serious  consideration  of  the  board 
f  '"^"^R?™^''*-    If  a  motor-car  was  operating  in  the  very  heart 

rLUlt^^^:^"^,!.^^'^^  ""^  "^"""^  °f  '^^  '^ade  and  was  not 
regulated,  it  could,  of  course,   be  made  to  pay.     The  company 

Il\*  »r "         J'i"?  '°  "'''''•"  ^^'^  regulations,  and  they  hoped 
hfU  ^^  •"'°"i''  ^^  «"<:"=sful.     With  regard  to  the  question  of 
^,MJ-.r?'"°°,i°^?"^"'u'^  maintenance,  he  hoped  that  the  share- 
holders would   a  low  the  directors   to  maintain  this  provision. 
One  satisfactory  feature  in  this  time  of  stress  was  that  there  was 
plenty  of  money  in  hand.    But  for  that  the  company  might  very 
we  1  have  gone  under  altogether  in  the  catastrophe  which   had 
♦o  ^'iv"P°'?,"-    ^^^  directors  believed  that  it  was  a  sound  policy 
ren^a'rs  mai^nrnrr^^"^"^  '"  '''""  *°  ^^-^P^-tio^  an^ 
The  resolution  was  carried  unanimously. 
The  retmng  directors  and  auditors  were  re-elected 
Mr.   H.  J.    Brown  proposed  a  vote  of  thanks   to  the  eeneral 

Trjt\\'^\'T'  ^""^  ^'.^ff  '"  "^'''^'^  Columbia,  saying  ?hat  he 
did  not  think  that  ever  in  the  history  of  the  company  had  those 
f'rnld TduHntM'''  Sr^'^^^deoi  the  shareholders  ^s  they  had 
e.irned  it  during  the  period  under  consideration.  (Hear,  hear  ) 
tr.;h  '«^'"''°"  was  carried  unanimously,  and  a  vote  of  thanks 
to  the  chairman  terminated  the  proceedings. 

SOUTH     AN^ERICAN     STORES    (GATH     AND 
CHAVES). 

StJr« 'frI?h°inH"r^  g^""fl  "meeting  of  the  South  American 
wTn^L  ,„  u  ^  ^^fr?}'  ^*'^-  ■"^^  "^^'d-  ""  Wednesday,  at 
W  inchester  House.  O  d  Broad  Street,  Sir  W.  Capel  Slaughter 
{ihe  chairman)  presiding.  us"ici 

.-„ J'lh  ^^^^If^y  (Mr-  George  Frampton)  read  the  notice  conven- 
mg  the  meeting. 

The  Cjiairman.  after  dealing  with  the  items  in  the  balance- 
sheet  and  pointing  out  the  strong  financial  position  of  the  com- 
pany, said  that  the  nett  balance  of  the  profit  and  loss  account 
amounted  to  jf  100.3^5,  which  the  board  recommended  should  be 
appropriated  as  follows  :— To  the  preference  shareholders  for 
their  6  per  cent,  preference  dividend  for  the  year  ended  July  31 
last,  ^24,000;  to  the  ordinary  shareholders  for  a  dividend  of"  >; 
per  cent.,  ;,f7i;,ooo;  leaving  the  balance  to  be  carried  to  extra- 
ordinary reserve  account  ^i.-jO.v  He  thought  that  these  results 
might  be  regarded  as  not  unsatisfactory,  taking  into  considera- 
tion the  adverse  conditions  under  which  they  had  been  achieved. 
The  war  broke  out  at  the  beginning  of  the  company's  financial 
year  and  affected  its  business  very  severely  indeed  during 
several  months.  The  purchasing  power  of  the  public  in  the 
Argentine,  which  had  been  considerably  reduced  in  the  latter 
part  of  iqi-)  and  the  first  half  of  1014  owing  to  the  crisis  pre- 
^1'''"?  'h  South  America,  was  further  curtailed  in  consequence 
of  the  financial  chaos  brought  about  by  the  war.  At  the  ^ame 
time  they  were  confronted  on  this  side  with  a  grave  problem  in 
connection  with  the  supplv  of  goods  which  were,  for  the  greater 


part,  of  European  manufacture.  The  buying  organisation  of 
the  company  had  for  many  years  past  been  centralised  in  Paris,^ 
and  that  great  wheel  in  their  machinery  came  to  an  absolute 
standstill.  Their  staff  was  depleted  in  consequence  of  the 
mobilisation,  and  the  condition  of  affairs  was  such  that  the 
directors  had  to  take  a  drastic  step,  which  they  congratulated 
themselves  now  on  having  taken — namely,  the  transference  to 
London  of  their  central  buying  organisation.  They  started  in 
Ix>ndon,  in  a  small  "ay,  but  the  organisation  gradually  de- 
veloped, and  was  nov.-  in  full  swing.  The  temixsrary  premises 
which  they  bad  leased  would  be  vacated  in  a  few  weeks,  and 
they  would  then  move  to  very  fine  offices  in  Moorgate  Hall  which 
were  eminently  suited  for  their  purposes.  Among  the  many 
difficulties  with  which  they  had  had  to  contend,  that  of  obtain- 
ing sufficient  supplies  of  the  class  of  goods  required  was  one  of 
the  greatest.  An  important  source  of  supply — namely,  France- 
was  partly  paralysed,  while  the  difficulty  of  obtaining  goods  in 
England  was  greatly  increased.  Belgium  was  cut  off,  and 
markets  had  to  be  sought  which  would  supply  the  goods  previ- 
ously obtained  in  Germany,  fortunately  a  comparatively  small 
proportion.  Their  purchases  were  now  almost  exclusively  con- 
fined to  the  markets  of  Great  Britain,  France,  and  the  United 
States,  and  in  the  case  of  certain  goods  which  used  to  be  pur- 
chased in  enemy  countries  English  manufacturers  were  now  in- 
many  instances,  putting  forward  articles  which  competed  suc- 
cessfully with  those  formerly  supplied  by  those  countries.  An- 
other difficulty  arising  from  the  war  was  the  delay  in  obtaining 
delivery  of  goods  owing  to  Government  contracts,  the  delay  in 
forwarding  merchandise  due  to  conge-stion  on  the  railways,  and 
the  necessity  of  obtaining  permits  for  the  export  of  certain 
classes  of  goods.  All  these  difficulties  were  gradually  being 
overcome,  and  they  were  in  the  case  of  permits  greatly  mini- 
niLsed  by  the  courtesy  and  efforts  of  the  Government  officials, 
who,  he  believed,  realised  the  importance  of  a  large  export 
trade  drawn  from  so  many  branches  of  British  industry.  Now 
that  the  work  had  been  accomplished  and  they  were  able  to  look 
back  upon  the  anxieties  they  experienced  as  things  of  the  past 
they  were  all  convinced  that  the  change  would  be  a  permanent 
one,  and  would  have  many  advantages  in  the  future  conduct 
of  the  business.  About  November  last  the  company's  affairs 
assumed  a  much  brighter  aspect,  and  they  had  improved  ever 
since.  The  winter  .season  of  iQii  in  -Argentina,  which  syn- 
chronised with  our  .summer,  was  marked  by  exceptionally  cold 
weather,  and  they  reaped  the  benefit  of  it.  In  order  to  have- 
large  sales  they  required  seasonable  weather — that  was,  cold 
winters  and  hot  summers.  The  general  conditions  prevailing  in 
the  country  began  to  improve  toward  the  turn  of  the  year  owing 
to  the  high  prices  obtained  for  the  crop  and  other  exports,  such 
as  meat.  This  improvement  was  immediately  felt  in  their  busi- 
ness, and  on  the  last  day  of  the  July  liquidation  sales  .TO.S.So- 
people  visited  the  company's  premises  in  Buenos  Ayres,  a  fact 
which  testified  to  its  immense  popularity.  The  monthly  returns 
which  they  had  so  far  received  in  respect  of  the  current  year 
were  very  satisfactory,  and  the  prospects  for  the  crop  l>eing 
normal  as  regarded  quantity  and  satisfactory  as  regarded  prices, 
there  seemed  every  reason  to  hope  that  the  general  conditions 
would  further  improve,  reacting  beneficially  on  the  busiriess 
of  the  company.  In  December  of  last  year,  when  the  buying 
organisation  had  been  fairly  started  in  London,  the  board  found 
it  expedient  to  send  the  then  secretary,  Mr.  Arthur  S.  Gibbs. 
to  Argentina,  in  order  to  acquaint  the  local  board  and  manage- 
ment with  all  that  had  been  done  and  had  still  to  be  done.  Mr. 
Gibbs's  visit  was  welcomed  by  their  friends  on  the  other  side, 
and  proved  so  useful  that  on  his  return  to  London  some  few- 
weeks  ago  it  was  decided  to  send  him  out  again  in  the  capacity 
of  representative  of  the  London  board,  and  the  directors  were 
convinced  that  his  co-operation  over  there  on  a  more  permanent 
basis  would  be  of  great  benefit  to  the  company.  The  company 
had  contributed  to  the  Ixird  Mayor's  Red  Cross  Fund  in  Lon- 
don, and  also  in  Buenos  Ayres  to  the  relief  funds  of  the  Allied 
nations.  A  telegram  just  received  from  Buenos  Ayres  indicated 
that  the  company's  sales  for  the  present  month  would  reach  the 
level  of  the  sales  for  December,  1013.  which  was  their  previous 
highwater  mark,  and  it  proceeded  to  state  that  the  assured 
results  of  the  harvest  promised  continued  improvement  in  the 
general  conditions,  which,  it  was  confidently  anticipated,  would 
be  reflected  in  the  company's  sales.  In  conclusion,  he  moved 
the  adoption  of  the  report  and  accounts. 

Baron    F.     A.    d'F.rlanger    seconded    the    resolution,    which 
was  carried  unanimously. 


ALBY    UNITED    CARBIDE    FACTORIES- 

The  ninth  annual  general  meeting  of  the  Alby  United  Carbide 
Factories,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Bread  Street,  under  the  presidency  of  Mr.  A.  E.  Barton,  the 
chairman  of  the  company. 

The  Secretary  (Mr.  H.  A.  McMahon)  read  the  notice  calling 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   The  period  that  we  have  under  review 
h.as,  naturally,  been  one  of  difficulty  and  anxiety,  especially  when 
we  remember  that  the  outbreak  of  hostilities  brought  about  the 
temporary  closing  down  of  the  works  and  general  dislccation  of         l 
all  our  business  relations.      It  is  therefore  satisfactory  to  turn  to         1 
the  balance-sheet  and  find  that,   in  spite  of  the  times  through        ( 
which  we  have  been  passing,  the  amount  to  the  credit  of  profit        j 
and  loss  account,  after  allowing  ;^I2.203  os.  7d.   for  deprecia- 
tion (which  is  considered  ample),  is  ^60.468  12s.  6d.  This  result,. 
T  am  pleased  to  say,  is  somewhat  in  excess  of  that  earned  last 
year.     To  this  sum  must  be  added  the  /^.^i.^tO  los.   7d.  carried 
forward   from  the   previous  year,   making   a  total   of  ^^102,785 
33.    id.,   which   the   directors   propose   should   be  allocated    as 
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I ^t  follows  : — One  year's  dividend  to  June  30,  1915,  on  5^  per  cent. 
Btpreference  shares,  less  tax,  ;£4,i4o  5s. ;  transfer  to  reserve  fund, 
^»  ;f62,5oo,  dividend  of  is.  per  share  to  June  30,  1915,  on  all 
ordinary  shares,  less  tax,  ;,f28,893  15s.  7d. ;  and  to  carry  forward 
^^7,251  2s.  6d.  I  wish  to  point  out  that  all  investments  have 
been  taken  at  cost.  In  times  like  the  present  the  quotation  of 
some  of  the  investment  is,  perhaps,  hardly  a  true  index  of  their 
value,  and,  as  pointed  out  in  the  report,  the  market  value  of  some 
of  the  investments  is  below  cost  price,  whilst  the  value  of  others 
is  believed  to  be  considerably  above  the  figures  at  which  they 
stand  in  the  balance-sheet.  It  is  proposed,  however,  to  adopt 
what  is  thought  to  be  both  a  wise  and  precautionary  measure  by 
creating  a  reserve  fund  and  transferring  to  it  the  sura  of  ;^87,5oo, 
being  the  premium  on  the  last  issue  of  shares,  and  ^62,500  from 
the  profit  and  loss  account,  making  together  a  total  of  ;^i5o,ooo. 
We  propose  that  a  dividend  of  is.  per  share  shall  be  paid  on  all 
ordinary  shares  of  the  company.  During  the  12  months  under 
review  33,567  tons  of  carbide  were  sold  for  lighting  and  welding 
purposes,  this  being  an  increase  of  12,647  tons  over  the  sales  for 
the  previous  year,  and  this  result  has  been  attained  by  the  com- 
pany's own  selling  organisation.  A  committee  of  two,  now  in- 
creased to  four,  directors  was  appointed  by  the  board  to  handle 
the  sales  of  the  company's  products,  and  a  commission  of  2s.  per 
ton  on  carbide  and  4s.  per  ton  on  ferro  alloys  sold  is  paid  to 
them,  in  which  certain  members  of  the  staff  participate.  The 
large  demand  for  carbide  has  induced  us  to  increase  the  number 
of  furnaces  at  Odda.  rsnd  it  is  expected  that  these  additional 
furnaces  will  be  available  about  the  end  of  March  next.  This 
will  bring  our  total  production  capacity  to  nearly  90,000 
tons    per    annum,    and    we     see    no     reason,    thanks     espcci- 

Ily  to  the  various  chemical  purposes  in  which  carbide 
[of "  calcium  is  now  being  used  as  a  base,  why  it  may 
not  be  advisable  to  further  increase  the  capacity  of  our 
plant.  With  regard  to  our  interest  in  A/S  Meraker 
Smeltevaark,  excellent  contracts  have  been  entered  into  between 
ithat  company,  Meraker  I?rug,  and  ourselves,  whereby  our  satis- 
if.ictory  relations  in  the  past  are  continued  for  a  further  period 
cf  30  years,  and  this,  I  am  sure,  the  shareholders  will  appreciate. 
IrThese  arrangements  have  necessitated  a  revision  of  the  capital 
iof  A/S  Meraker  Smeltevaark.  and.  in  order  to  provide  for  the 
great  expansion  of  the  Meraker  business,  we  have  re-invested 
'  ur    proportion    of    that    company's    profits   for    the    past    year, 

mounting  to  /'ij.SSs.  in  taking  up  additional  shares  in  Meraker 
iSmeltevaark,  o'ur   interest   in  their  share  capital  now   being  40 

er  cent.,  and  that  of  our  Norwegian  friends  51   per  cent.,  and 

e  have  everv  reason  to  be  well  pleased  with  our  investment  in 

;hat   company.     The    North-Western    C'yanamide    Co.,    Ltd..    in 

ivhich  we  hold  94.000  shares,  makes  the  satisfactory  return  of  10 

r  cent.,  and    will,   doubtless,   owing   to   the  expansion  of  the 

yanamide  business,  do  better  during  the  present  financial  year. 
Major  C.  H.  Campbell  seconded  the  motion,  which  was  carried 

nanimously. 

NITROGEN    PRODUCTS  AND   CARBIDE   CO 

The  seamd  annual  general  meeting  of  the  Nitrogen  Products 
nd  Carbide  Co.,   Ltd.,  was  held  on   Wednesday  at  Winchester 

ouse,  Old  Broad  Street,  Mr.  A.  E.  Barton,  the  chairman  of  the 

■mpany,  presiding. 

The  Secretary  (Mr.  H.  A.  McMahon)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The   Chairman   said :    Owing   to   the    war   the   financial   year 

under  review  has,  as  you  can  rf/adily  appreciate,  entailed  great 

,nxiety  and  difficulties  for  your  board.     Though   our   activities 

rore  much  hampered  by  all  sorts  of  problems  and  impediments, 

rought  about  by  the  disturbed  condition,  I  am  glad  to  be  able 

i->  inform  j'ou    that    many  have    been    surmounted,    others    art; 

leing  gradually  overcome,  and  that  all  round  good  progress  has 

been  made.     You  are  already  aware  that  the  harnessing  of  the 

Aura  wiirter-power  has  been  temporarily  postponed,  only  neces- 

y   work    to    complete    and    preserve   certain    sections    having 

sn  carried  out.  Suggestions  for  resumption  of  the  main 
scheme  during  the  coming  year  have  been  put  forward  and  are 
being  examined.  We  are  informed  that,  at  a  comparatively 
recent  date,  our  Vilvorde  factory,  which,  as  j'ou  know,  is  in 
Belgium,  and  therefore  in  the  occupation  of  the  enemy,  was  still 
intact.  Necessary  steps  have  been  taken  to  put  in  a  claim  for 
iventual  compensation.     Our  staff,  both  in  Norway  and  Sweden, 

whom  all  credit  must  be  givf  n  for  their  energy  and  resource, 
have  largely  overcome  the  difficulties,  and  both  companies  are 
now  producing  regularly  and  to  their  present  full  capacity. 
One  subsidiary  has  sold  its  whoL-  output  for  the  coming  sea.son 
at  remunerative  prices.  As  for  the  output  of  cyanamide  of  the 
other,  a  considerable  portion  has  been  sold  for  chemical  pur- 
poses. Under  one  contract  we  are  now  delivering  at  the  rate  of 
30,000  tons  per  annum,  and  another  contract  has  been  secured 
for  about  12,000  tons  annually,  commencing  in  January  next. 
I  have  ju.s.t  returned  from  Norway,  where  I  have  .secured  a 
further  contract  for  another  12,000  tons,  delivery  over  next  year, 
at  a  higihly  satisfactory  price.  I  could  have  sold  much  greater 
quantities  there  had  we  the  cyanamide,  but  a  certain  amount 
must  be  reserved  for  our  new  chemical  works,  whilst  the  rest  of 
our  output  will  barely  serve  to  meet  the  rapidly  increasing  de- 
mands of  the   farming  industry  for  our  fertilisers.      The  whole 

tput  of  granular  nitrolim  for  the  coming  season  has  been  sold, 
,nd  we  could   have  disposed  of  a   considerably  larger  quantity 

d  it  been  available.     As  stated  in   the  report,   the  above  two 

rapanies,  according  to  information  to  date,  are  earning  sub- 
rtantial  profits  for  the  current  year.  Large  works  for  the  produc- 
ion  of  nitric  acid  and  nitrate  of  ammonia  by  our  catalytic 
irocess  are  in  course  of  erection,  and  the  output  of  these  works, 
'hen  completed,  has  already  been  sold  by  contract  for  a  fixed 
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period.  In  connection  with  this  contract,  cyanamide  from  our 
works  at  Odda  will  be  utilised  for  the  production  of  the  nitric 
acid  and  nitrate  of  ammonia,  and  the  13,000  tons  a  year  which 
will  be  required  for  this  purpose  has  already  been  provided  for. 
We  have  further  made  arrangements  for  the  use  of  our  catalytic 
process  for  producing  nitric  acid  from  ammonia  for  some  j'ears 
forward  in  another  dixection,  on  a  royalty  basis,  and  the 
licensees  are  sparing  no  effort  to  complete  their  works  at  the 
earliest  possible  moment.  When  the  works  are  completed  and 
producing,  the  results  should  be  quite  satisfactory,  and  the 
foundations  of  a  lasting  and  profitable  industry  should  have 
been  laid.  I  can  make  only  casual  reference  to  another  invest- 
ment, Perchlorate  Safety  Explosives,  Ltd.  This  company's 
works  are  now  completed,  and  operations  have  commenced,  and 
we  believe  that  in  this  case  also  there  will  be  no  reason  to 
complain  of  the  results. 

Major  C.  H.  Campbell,  in  seconding  the  resolution,  said  that 
under  the  guidance  of  Mr.  Bernard  Davis,  their  agricultural 
chemist,  some  magnificent  results  had  'been  obtained,  and  their 
fertiliser  had  been  very  favourably  received  by  the  various 
agricultural  colleges  throughout  the  United  Kingdom. 

The  resolution  was  carried  nnanimcmsly. 

CAPITOL    FREEHOLD    LAND    AND 
INVESTMENT. 

The  28th  annual  general  meeting  of  the  Capitol  Freehold 
Land  and  Investment  Co.,  Ltd.,  was  held  on  Thursday  at 
33-36,  King  William  Street,  E.C.,  Mr.  F.  M.  Crisp,  the  chair- 
man, presiding. 

The  Secretary,  Mr.  Milner  Willis,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  submitting  the  report  and  accounts,  after 
expressing  regret  at  the  death  of  their  late  chairman,  the 
Right  Hon.  John  Young.  P.C.,  and  the  retirement  of  Mr. 
George  Findlay,  one  of  the  American  directors,  said  :  There 
is  very  little  to  call  your  attention  to  on  this  occasion,  as  we 
are  not  yet  able  to  alter  the  form  of  our  accounts  from  that  in 
which  we  have  had  to  submit  them  for  some  time  past.  We 
hope,  however,  that  we  are  now  within  measurable  distance  of 
getting  the  questions  at  issue  between  the  company  and  the  late- 
les.secs  finally  settled,  as  the  Accounting  Action  brought  bj'  the 
company  for  that  purpose  is  now  being  heard  by  the  American 
Court.  At  the  last  annual  meeting  I  referred  to  steps  we  were 
taking  with  regard  to  the  disposal  of  the  lands  then  owned  by 
the  company.  To-day  I  have  the  pleasure  of  reporting  that  the 
scheme,  as  submitted,  was  duly  sanctioned  in  its  entirety  by 
the  Court,  and  has  now  been  carried  into  effect.  The  lands 
have  been  conveyed,  and,  as  the  necessary  participation  cer- 
tificates in  the  Trust  have  now  been  recovered  and  distributed, 
the  nominal  value  of  each  deferred  ordinary  share  has  been 
reduced  to  £1  7s.  8d.  as  provided  for.  You  will  have  seen  from 
the  report  that  to  stamp  the  Trust  Deed  in  this  country  would 
entail  a  very  heavy  pxayment.  The  necessity  for  incurring  such 
an  expense  could  only  arise  in  the  very  unlikely  contingency 
of  the  Deed  needing  to  be  put  in  evidence  in  England ;  but,  as 
it  is  naturally  for  use  in  America,  where  the  land  is,  and  it 
has,  of  course,  been  duly  stamped  there,  your  directors,  having 
consulted  the  company's  legal  advisers,  have  refrained  from 
stamping  it  here.  The  question  of  whether  the  expense  should 
be  incurred  or  not  is  one  which  it  is  quite  within  the  province 
of  the  shareholders  to  decide,  and  I  will  in  due  course  ask 
3'ou  to  pass  a  resolution  in  regard  to  the  matter.  The  capital 
of  the  company  now  consists  of  200,000  ordinary  shares  of  one 
penny  each  uncalled  and  200,000  deferred  ordinary  shares  of 
^i  7s.  8d.  each.  This  capital  is  practically  represented  by  the 
cash  in  hand,  about  ;^i65,ooo,  bills  receivable  ;,f9i,6oo,  and 
a  few  thousand  acres  of  land  recently  obtained  through  fore- 
closure, owing  to  default  in  meeting  the  bills  given  in  pay- 
ment of  the  land,  but  these  figures  -will,  of  course,  b© 
materially  affected  by  the  Court's  decision  in  the  accounting 
suit  now  being  heard,  to  which  I  have  already  referred.  In 
conclusion,  with  regard  to  the  shareholder's  (Mrs.  Babcock) 
action  in  America,  at  this  date  last  year  we  were  awaiting  the 
decision  of  the  State  Supreme  Court,  to  whom  she  had  appealed 
against  a  decree  of  the  Appellate  Court  dismissing  her  bill. 
The  Supreme  Court  has  declined  to  interfere  with  that  decree, 
and  the  only  outstanding  matter  is  now  an  appeal  by  her 
executor  against  the  payment  of  certain  costs  of  the 
litigation 

Mr.  William  Findlay  seconded  the  motion,  which,  in  the 
absence  of  questions  or  comment,  was  carried  unanimously. 

COLOMBIA    RAILWAY    AND    NAVIGATION- 

The  annual  meeting  of  Colombia  Railways  and  Navigation 
Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House,  E.G., 
Mr.   F.   S.  Marks  (chairman)  presiding. 

The  Chairman  said  the  accounts  covered  11  months  of  war 
and  one  of  peace.  Naturally,  those  11  months  of  war  had 
prejudicially  affected  the  trade  of  Colombia  and  the  earnings 
of  the  company.  There  was  a  decrease  in  their  traffic  of 
/57,ooo,  and  although  they  had  made  certain  economies,  the 
nttt  profits  were  ;if2o,ooo  less  than  in  the  year  previotjsly,  and 
the  fact  that  it  was  not  a  larger  amount  reflected  credit  on  the 
management.  They  had  a  total  credit,  with  the  amount  brought 
forward,  of  ;f39,5oo.  The  accounts  showed  how  that  money 
had  been  disiposed  of.  Among  the  items  was  one  of  ;^686,  the 
expenses  of  the  audit  department.  This  represented  the  salary 
and  expenses  of  a  chartered  accountant,  whose  time  was  fully 
occupied,  and  who  was  under  the  control  of  the  London  board. 
The  report  sent  by  him  to  the  directors  had  been  found  of  very 
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jreat  assistance  in  coming  to  decisions  on  questions  of  moment. 
The  addition  to  the  insurance  fund  raised  that  fund  from 
;^'5,ooo  to  ;fio,ooo.  These  and  other  items  left  a  balance  of 
j£25,987,  which  bad  been  carried  to  appropriation  account.  As 
the  interest  payable  to  the  navigation  debenture-holders  was 
^^'25,596,  there  was  not  sufficient  to  make  any  distribution  to  the 
railway  bondholders,  but  under  all  the  circumstances  he  thought 
fihe  fact  that  they  had  been  able  to  pay  their  fixed  charges  out 
of  profits  was  not  unsatisfactory.  At  the  meeting  held  in 
February  he  referred  to  the  relations  between  this  company  and 
the  Empresa  Colombiana,  in  which  they  held  a  9  per  cent, 
interest.  The  arrangement  for  working  it  as  a  separate  entity 
constituted  what  a  shareholder  had  called  a  tangled  skein. 
They  bad  now  liquidated  the  Empresa  Colombiana,  and  were 
able  to  show  in  their  general  balance-sheet  the  liquid  assets 
comprised  in  that  company,  instead  of  having  them  mixed  up 
as  before  in  the  capital  account.  During  the  past  year  they  had 
spent  ^'7,913  on  capital  items,  which  had  added  effective  value 
io  the  undertaking.  Referring  to  the  current  year's  operations, 
the  Chairman  said  that  the  traffic  did  not  show  any  improve- 
ment. They  had  the  returns  from  July  to  November  of  the 
P'resent  year,  and  during  those  five  months  the  decrease 
amounted  to  fyfioo.  It  must  not  be  imagined,  however,  that 
they  were  still  going  back.  The  month  of  July,  1914,  was  a  time 
of  peace ;  the  war  during  the  month  of  August  did  not  make 
itself  felt  on  the  trpde  of  Colombia,  the  effect  not  being  felt 
until  September.  Goods  were  going  into  Colombia  in  August, 
and  also  coming  out  of  the  country.  July  and  August  of  1914 
were  therefore  good  months,  whereas  July  and  August  c»f  the 
present  year  had  been  bad  months.  Taking  the  other  three 
months  of  each  year — namely,  September,  October,  and  Novem- 
ber— tbey  had  a  period  in  which  the  effects  of  the  war  were 
felt,  but  comparing  the  five  months  July  to  November,  inclusive, 
of  IQ14  and  1915,  there  was  a  decrease  in  the  latter  period  of 
yTo.Soo  in  the  gross  revenue.  In  spite  of  the  heavy  decrease,  it 
was  very  gratifying  that  the  nett  profits  were  not  less  this  year 
than  they  were  for  the  corresponding  period  of  last  year.  This 
reflected  great  credit  on  the  managers  in  Colombia. 

The  resolution  was  seconded  by  Mr.  J.  M.  R.  Francis,  J. P., 
and  carried  unanimously. 

Resolutions  were  subsequently  passed  embodying  the  pro- 
posed modifications  in  the  scheme  of  arrangement,  thereby 
giving  effect  to  the  terms  of  the  settlement  arrived  at  with  Mr. 
Pcole. 


BRITISH    BURMAH    PETROLEUM. 

The  fifth  ordinary  general  rneeting  of  the  British  Burmah 
Petroleum  Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon 
■Strett  Hotel,  E.C.,  the  Hon.  Lionel  Holland,  the  chairman, 
presiding. 

The  Secretary  (Mr.  John  Ponsford,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  audtiors'  report. 

The  Chairman,  in  the  course  of  his  speech,  said :  In  certain 
directions  the  profits  of  the  company  have  been  detrimentally 
affected  by  war  conditions.  The  sale  price  in  India  and  Burmah 
of  kerosene  oil,  the  chief  product  of  our  refinery,  has  not  been 
raised,  but,  on  the  other  hand,  the  war  has  checked  further 
expansion  in  the  steadily  growing  demand  that  had  been  a 
feature  of  recent  years,  while  the  cost  of  materials  for  produc- 
tion and  manufacture  has  been  largely  increased.  The  charge 
for  freight  and  transport  has  gone  up— over  100  per  cent,  in 
some  instances.  Marine  insurance  premiums  to  cover  war  risk 
and  other  charges  have  been  raised.  The  higher  cost  of  living 
and  the  higher  rate  of  exchange  ruling  between  Burmah  and 
America  have  involved  some  increase  in  wages.  Military  duties 
have  deprived  us  of  the  whole  or  part  of  the  services  of  several 
members  of  our  staff.  But  the  delay  in  delivery  of  materials 
on  order — casing,  pipes,  and  tools  essential  to  our  field  opera- 
tions— has  been  the  most  serious  of  these  incidents.  This  factor 
has  considerably  hindered  and  retarded  our  drilling  and  de- 
velopment operations,  and  affected  the  production  of  the  later 
months  of  the  financial  year.  Apart,  however,  from  these  con- 
siderations, the  profits  of  the  year  have  been  somewhat  restricted 
by  a  continued  decline  in  the  average  productiveness  of  wells 
on  the  Yenangyoung  field,  with  the  result  that  during  the  later 
months  our  refinery  worked  short  of  its  full  quota,  and  for  the 
whole  year  we  bad  to  purchase  crude  oil  from  outside  at  an 
almost  unrem.unerative  figure.  This  fall  in  the  output  of  the 
Yenangyounig  field  affected  more  particularly  the  Rangoon  Oil 
Co.  Besides  mooting  the  interest  on  its  loans,  however,  the 
Rangoon  Oil  Co.  was  able  to  write  off  out  of  profits  the  sub- 
stantial amount  of  over  ;^23;Ooo  for  further  depreciation,  leaving 
a  small  balance  of  profit  of  some  ;£45o.  Since  the  reorganisa- 
tion of  its  business  three  years  ago  the  company  has  put  over 
/i6o,ooo  to  depreciation  and  reduced  its  loan  account  by  over 
;^4i,8oo.  Until  these  loans  are  converted  or  liquidated  there 
must  remain  need  for  caution  and  some  cause  for  anxiety,  but 
the  next  balance-sheet  of  the  Rangoon  Oil  Co.  should  certainly 
show  a  marked  improvement,  since  in  consequence  of  our  new 
arrangement  with  the  Burmah  Oil  Co.  the  company  will  be 
receiving  an  improved  price  for  its  production.  Thus  its  finan- 
cial position  should  be  strengthened,  and  it  will  be  put  in  funds 
to  undertake  a  more  active  drilling  programme.  I  will  now  turn 
to  the  results  obtained  during  the  year  under  review  by  this,  the 
Britisih  Burmah  Petroleum  Co.  'While  the  Rangoon  nil  pro- 
duction decreased,  the  crude  production  of  the  British  Burmah 
Co.  again  has  shown  an  improvement  over  the  previous  year  of 
nearly  60,000  barrels,  or  nearly  2J  million  gallons.  The  total 
footage  drilled  during  the  year  was  i,-~„%Q)f>  ft.,  an  increase  of 
11,288  ft.  We  handled  on  the  Twingoii  field  41  wells,  bringing 
27  of  them  into  production,  14  of  these  being  new  wells  and  13 
•old  wells  continued  to  deeper  sands.     Our   deepest  producing 


well  is  now  of  a  depth  of  2,875  ^^et.  Our  ^allowest  well  is 
something  about  1,080  ft.  in  depth.  The  extent  of  our  oil  lands 
remains  much  as  described  by  Mr.  Taylor  last  year,  except  that 
during  the  year  we  leased  18  new  well  sites  in  the  Twingon 
reserve.  We  now  own  103  well  sites  in  the  Yenangyoung  fields, 
of  which  61  are  drilled  or  are  now  drilling,  while  upon  42  of 
them  no  drilling  has  as  yet  been  undertaken.  Outside  Yenang- 
young we  have  about  7J  square  miles  of  oil  lands  upon  lease  or 
licence.  We  hope  during  the  current  year  to  make  a 
start  in  testing  some  of  this  outside  territory.  I  think 
we  can  anticipate  with  some  confidence  not  only  that 
the  present  year's  working  will  see  the  profits  of  the  balance- 
sheet  for  1914  restored,  but  that  they  should  be  more  than  main- 
tained in  future  years.  What  is  needed  to  render  our  position 
and  outlook  sound  and  satisfactory  is  that  the  whole  of  our 
crude  production — the  production  of  our  allied  companies,  the 
British  Burmah  and  the  Rangoon  Oil— shall  be  freely  avail- 
able for  our  refinery  until  our  refinery  requirements  are  satis- 
fied. Hitherto  this  has  not  been  the  case.  When  this  company 
was  formed,  and  for  the  first  12  months  of  its  working,  the  whole 
of  the  crude  production  of  the  Rangoon  Oil  Co.  was  under 
contract  of  sale  at  certain  fixed  prices  to  the  Burmah  Oil  Co. 
In  igi2  and  again  in  1913  the  Burmah  Oil  Co.  consented  to 
certain  modifications  of  the  contract.  Besides,  some  amendment 
in  prices  the  Rangoon  Oil  Co.'s  production  was  released  for  the 
use  of  our  refinery,  subject  to  a  fixed  prior  delivery  of  1,500 
barrels  of  crude  a  day  to  the  Burmah  Oil  Co.,  which  the  British 
Burmah  Co.  was  to  make  good  if  at  any  time  the  production  of 
the  Rangoon  Oil  Co.  failed  to  satisfy  that  delivery.  At  the 
same  time  that  we  concluded  this  revised  crude  oil  agreement 
with  the  Burmah  Oil  Co.  we  entered  also  into  a  refined  products 
agreement  with  them  under  which  they  act  as  our  selling  agents 
— an  arrangement  to  which,  in  the  main,  I  attribute  the  remark- 
able recovery  in  the  fortunes  and  profits  of  this  company.  It 
is  under  these  arrangements  that  we  have  been  working  since 
1912  with  steadily  improving  results.  But  during  the  past  year 
there  has  been  this  shrinkage  in  the  output  of  the  Rangoon  Oil 
Co.  To  satisfy  the  daily  delivery  to  the  Burmah  Oil  Co.  we 
had  to  make  up  out  of  our  own  crude  production  a  deficiency 
of  over  214,000  barrels  during  the  year,  which  left  our  refinery 
short.  The  directors'  report  will  have  informed  you  how  the 
Burmah  Oil  Co.  have  assented  to  an  important  modification  of 
our  arrangement  with  them — of  the  crude  oil  agreement — a 
modification  that  should  practically  guarantee  to  our  refinery  a 
supply  of  crude  oil  adequate  to  its  requirements. 
The  report  was  adopted,  and  the  formal  business  transacted. 


DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Behubor  Company  (Assam). — Interim  of  5  per  cent.,  less  tax 
same  as  a  year  ago. 

Cargo  Fleet  Iron.- — 3  per  cent.,  less  tax,  in  respect  of  year  ended 
Sept.  30,  against  2J  per  cent. 

Fore  Street  Warehouse. — 2\  per  cent.,  with  a  bonus  of  5s.  Qd. 
per  share  for  half-year,  just  over  8  per  cent  for  year,  against  5  per 
cent. 

Gilroy,  Sons  and  Co. — 12s.  per  share  arrears  of  dividend  on  the 
preference,  equal  to  one  year's  dividend ;  the  shares  were  pre- 
viously in  arrear  from  May  31,  1911. 

Gabait  Tributing  Syndicate  (Sudan). — 75  per  cent,  (free  of  tax), 
making  150  per  cent.,  tax  free,  paid  during  the  12  months,  against 
140  per  cent,  for  previous  year. 

Home  and  Colonial  Stores. — For  quarter  ended  25th  inst.  on  the 
6  per  cent,  cumulative  preference,  the  15  per  cent,  cumulative  pre- 
ference and  the  15  per  cent,  cumulative  ordinary,  payable  ist  prox. 

Harrison,  McGregor  and  Co. — 3J  per  cent.,  free  tax,  for  year, 
carrying  forward  /i6,398. 

Nippon  Yusen  Kaisha. — For  year  to  Sept.  30 — the  terminating 
date  of  the  company's  original  charter — of  15  per  cent,  in  place  of 
the  customary  10  per  cent. 

A.  and  F.  Pears. — Interim  for  half-year  ended  Dec.  31,  on  the 
preferred  ordinary  at  the  rate,  of  12  per  cent,  per  annum,  and  on 
the  ordinary  at  the  rate  of  15  per  cent,  per  annum,  payable  Jan.  i. 
For  the  whole  of  the  preceding  year  the  dividend  on  the  ordinary 
was  at  the  rate  of  20  percent.,  no  interim  payment  being  made. 

Steel  Company  of  Canada. — The  following  preference  dividends 
are  payable  on  Feb.  i  : — In  respect  of  half-year  ended  Dec.  31, 
1914,  ?3.50  per  share;  in  respect  of  quarter  ending  Dec.  31,  1915, 
$1.75  per  share. 

Virginia-Carolina  Chemical. — Quarterly  of  2  per  cent,  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preferred,  payable  Jan.  r5. 


The  offices  of  the  Entre  Rios  Railways  have  been  removed  to 
River  Plate  House,  Finsbury  Circus,  E.G. 

M.*NAOS  H.4RB0UR,  Ltp. — In  addition  to  the  unsatisfactory 
conditions  in  general  trade,  this  compxany  suffered  in  the  year 
ended  June  30  from  a  falling  exchange,  which  meant  a  loss  of 
some  ;^8,ooo  as  compared  with  the  preceding  12  months.  After 
providing  for  all  charges  and  writing  off  ^6,842  or  ;f6,oi9  less 
for  cost  of  refxairs  and  renewals,  there  was  a  deficiency  of 
;^6,o83  compared  with  a  profit  of  ;f 9.061.  Nothing,  therefore, 
is  paid  on  the  preference  shares,  the  dividend  on  which  is  now 
18  months  in  arrears,  and  the  balance  carried  forward  is  re- 
duced to  /f  19,075.  Capital  expenditure  for  the  year  was  smal'., 
amounting  to  only  ;f5,o97,  and  the  total  cost,  including  the 
;^i23,ooo  paid  for  the  concessions,  now  stands  at  ;fi, 178,247. 
Xo  allowance  has  been  made  for  depreciation,  and  the  company 
is  also  carrying  as  assets  .1^16,713  for  preliminary  expenses  and 
;f3,i35  for  debenture  issue  expenses. 


January  r,   1916. 


^be  investors'  "Keview. 
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IRISH  RAILWAYS. 


Belfast  and  County  Down , 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Dec. 24 
..  24 
■>  24 
,.  24 
>.    17 


£ 

3,340 

1,081 

26,985 

35,757 

13,929 


£ 

-t-  20  I 

+        278 
+    2.185 

+   4,9<Jo 
—  2,012 


/ 

183,994 

28,288 

1,186,775 

1,701,674 

649,414 


t  From  July  i. 


♦  From  Jan.  i. 


INDIAN  RAILWAYS. 


I 


Assam  Bengal 
Bengali  N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  .. 
Burma  ,,        ,, 

Delhi  Umballa      .. 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metre) 
Rohilkund  and 

Kumaon  ..         .. 
South  Indian 
Southern  Punjab  .. 


Nov.  13 
,  20 
..  20 
Dec.  18 
Nov,  13 
Dec.  18 
.  25 
„  18 
Nov. 20 

.   27 


Aug.  § 


Rs. 

1,30,000 
3,70,660 

7,21,000 

13,32,000 

3.34.504 

59,8oo 

21,04,000 

21,70,700 

30,125 

7,50,000 

1,24,283 

79662 

30,688 
5,30,36s 
5,05,939 


Rs. 

—  2.989 

—  12,704 

—  64,000 
-t-  1,26,000 

—  22,073 

+  5,212 
+  42,000 
+  5,52,000 


—  2,759 
+  5,215 

—  5,085 

—  4,177 
-(-  62,703 

+  40,543 


Rs. 

Ra. 

8,04,000 

-      21,775 

22,73,230 

—   2,03,477 

2,54,27,562 

+    4,69,J75 

1,37,60,000 

+  11,67,000 

20,78,114 

—      24,250 

7,98,030 

+       19,736 

2.47,99,000 

—    1,95,000 

1,96,66,000 

+  36,92.436 

2,08,452 

-       18,723 

62,50,000 

+    4,10,504 

8,12,342 

f       22,987 

4,58,395 

+       10,820 

2,29,957 

-        6,198 

38,17,935 

+    6,06,657 

26,40,030 

+    2,50,208 

t  April  I.  5  Month.       J  Octoberi. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  ., 
Gr.  Trk.  Main  Line 
Gr.  Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Mashonaland 

I  lid.  of  Westn.  Aus. 
lew  Cape  Central.. 
BioJesia 
he 


Oct. 
Dec 

21 

,, 

21 

„ 

21 

,, 

21 

„ 

21 

Oct. 

21 

Nov 
Oct 

27 

« 

£ 
40,567 
«  774,400 
$2,945,000 
154,294 
40,644 
13.773 

35.453 
53.9^1 
6,561 
1.305 
75i20o 


£ 

+        IIf252 
+  S339.6CO 

+  $i34i.ooc 
-H      25,291 
+      1 1 ,9  36 

+      3.a9o 

-H      22,878 
+     10,458 

-  2,478 

—  94 
+        2,C97 


79,642,400 

>62. 573.000 

7.877,447 

1,577.447 

572,010 

674,800 

3?9,6o8 

23,282 

83.458 

671,213 


+  $3490,800 
+  ^9002,000 

—  440.768 
4.  141,314 
+  59-691 
+      211,385 

—  144,034 

—  12,198 
+  708 

—  170,829 


*  Months. 


+  Jan. 


:  July 
UNITED  STATES   OF  AMERICA 


c  From  Oct.  i. 


T^hesapeake  &  Ohio  Dec.  14 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Southern 


I  a  Nine 
NAMl 


14 

14 
..     14 

Nov.3oa 

Dec.  14 

14 


9 

921,000 
251,000 

444 ,000 
1,195,000 
1,025,000 

647,030 

1. 365. COO 


8 

258,000 

40,0C0 

57,000 

84,000 

213,000 

430,000 

12,000 

177,000 


8 

21,134,000 
6,764,000 


a  Kins  days.  §  Includes  Wisconsin  Central.  +  From  July  i. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR    MONTH. 


!  Month.]   Amount. 


In.  or  Dec, 
00  last  year 


Atchison  T.  &  S.  F^ 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Kock  I. &P. 
Colorado  ^Southern 
Cuba 

Do 

Delaware*  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line. . 
Grand  Trunk  Westo 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacihc  .. 
NewYorkCent.&H. 
N.Y.  N.Haven&H. 
NewYoikOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines . . 
Reading 

St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacilic    .. 
Union  Pacihc 
Wabash 


Oct. 


Oct. 


Nov. 


Oct. 


Nov. 
Oct. 


Dols. 

3,755.000 

600,000 
2,750,000 
1,211,400 
6,354,000 
1,391,000 
2,670,000 
4,382,000 

369,000 
3,888,000 
1,401,000 

559,000 

391,108 
69,942 

979,000 

977,000 
2,591,000 
£299,500 

458,750 

£15.350 

5,276,000 

1,209.000 

331,000 
1,370,000 
1,531,000 
1,306,000 

935,000 
1.355.000 
5,8u,ooo 
2,197,000 

ioi,ooo 
2,064,000 
3,379,000 

10,205,000 

560,000 

1,491,000 

534,000 

1,820,000 

5.283,000 

4,669,000 

919,000  : 


Dols. 
+  ico,ooo 
+  223,000 
+  1,176,000 
+  618,400 
+  3,710,000 
+  411,000 
568,000 
724,000 
35,000 

804.000 
360,000 
100,000 
113,961 
24,276 
223,000 
149,000 
+ 1,215,000 

+  £i  6,950 
£65,150 
£12.750 
749,000 
130,000 
53,000 
17,000 
605,000 
346,000 
158,000 
100,000 
+  2,290,000 
+  655,000 
+  52,000 
+  578,000 
+      798,000 


NETT  EARNINGS  TO  DATE. 


ZS 


Amount. 


In.  or  Dec. 
on  last  year 


+  3,583,000  II 
+  23.737 
+  209,000 
+•  134,000 
+  620.000 
+ 1,200,000 
+  783,000 
+    3' 5.000 


Dols. 

14,344.000 

1,364,000 

15,577.000 

24.684,000 

23,921,000 

5,645,000 

9,517,000  I 

13,499,000  I 

1,322,000  I 

13.935.0001 

3,32S,OCO  \ 

1,525.000  j 
1,639.755  1 
430,129 
3.578,000 
3,238,000 

15,571,000 

£2,067,350 
£234,800 
£52,000 

15,507,000 
4,191,000 
1,339.000 
4,039,000 
5  532,000 
3,110,000 
2,639,000 
4,664,000 

38,836,000 
8,667.000 
1,024,000 
5,702,000 

10,255,000 


I      Dols. 

'  +  787,000 
I  +  478,000 
!+  4,37o,oco 
1+  1,156,200 
+  6,447,000 
j+  1,451,000 
1+  376,000 
!+      ih6,ooo 

—  95.000 
+  1,867,000 

—  1,032,000 
+  236,000 
+  321,900 
+  179-349 
+  345,000 
+  775,000 
+  4,210,000 
+  £48,000 
+  £199.750 
+     £«4,8oo 

—  654,000 

—  144,000 
266,000 

+  115,000 
+  1,572,000 
f      478,000 

—  366,000 

—  1,179,000 
+  12,883000 
+  2,152,000 
+  50,000 
+  1,735.000 
+  1,704,000 


70,851,000  .  +  11,438000 
2,258,000  j+  42,019 
5,011,000  j+  104,000 
1,660,0001+-  151,000 
6,207,000  :+  1,695,000 
19,210,000  1+  4,582,ooj 
14,848,000  +  907,000 
3,265,000   +      302,000 


^Includes  Wisconsin  Central. 


Gross  earnings,      f  Surplus. 


Mr.  Thomas  Fergusson,  wha  has  been  manager  of  the  London 
office  of  the  Manchester  and  Liverpool  District  Banking  Co., 
Ltd.,  since  the  opening  in  1885,  retires  as  from  January  i,  and 
is  succeeded  by  Mr.  Thomas  Henderson,  the  present  assistant 
manager.  Mr.  Thomas  Ormrod  Hope,  at  present  deputy 
assistant  manager,  has  been  appointed  assistant  manager. 


FOREIGN  RAILWAYS. 


£ 

+  9, 20  J 
—  1. 371 

+  27,275 
+  98.817 
+  8,615 


Naui. 

GROSS 

TRAFFIC  FOR 

WBEE. 

GROSS  TRAFFIC  TO  DATE. 

Week 
ending 

Amount 

In 

.  or  deo 

on  last 

year. 

Amount 

In.  or  dec. 
on  last 
year. 

Alcoy  and  Gandia . .    Dec.  25 

Ps.  14,000 

1 

Ps.  638,200 

— Ps.33,550 

Aotofagasta    (Chili)     ,,       26 

30,160 

+ 

12,790 

1,296,250 

-  226,205 

-  3,107 

Arauco         ..        ..    Nov. 

8.962 

+ 

2,962 

80,763 

Argentine  N.E.      ..    Dec.  2? 

5.757 

-t- 

275 

167,808 

+      48,271 

Bilbao  R,  and  Canta 

Nov.     • 

5.215 

+ 

1,256 

55,565 

6.3 

Bolivar 

* 

9,000 

+ 

4.457 

39.6J4 

+       13,951 

Brazil 

Oct.      ♦ 

M3,94i,ooo 

■Y 

^773,269 

VI33, 260000 

¥  M2637923 

Brazil  Gt.  Southern 

Aug.     ♦ 

Mls.33.750 

+  M  4,900 

M27l,6oo 

+     M23,000 

B.  Ayres  &  Pacific 

Dec.  25 

80,000 

— 

4,000 

2,003,000 

+    289,000 

Do.  Gt.  South'n 

26 

114,000 

+ 

10,000 

2,418,908 

+    419,967 

Do.       Western 

.,       26 

32,000 

— 

1,201,000 

f    165,000 

Central  Argentine. . 

!•       23 

101,500 

— . 

700 

2,812.200 

4-     224,000 

C.  Ur'g'ayofMteV 
Do.  East'nEi 

25 

12,726 

— 

611 

297.806 

+        50,592 

35 

4.217 

— 

455 

95,653 

+         I9,>2« 

Do.North'nEx. 

..       25 

1,646 

— 

451 

48,633 

+        10,801 

Do.  West'n  Ex. 

M             23 

2.335 

+ 

241 

47,863 

+         9.461 

Colombian  National 

Nov.    • 

10,560 

114,802 

Cordoba  Central  .. 

Deo.  25 

26,150 

— 

1,440 

764,100 

—     149,605 

Costa  Rica   . 

Oct.    16 

5i704 

^ 

646 

74.943 

-       31,38* 

Cuban  Central 

Dec.   ig 

10,247 

+ 

3.564 

197,943 

+        35.802 

Dorada  Extension. . 

Nov.     * 

6,000 

— 

500 

85,300 

—        5,90« 

Egyptian  Delta     . . 

30a 

6,589 

+ 

428 

113,955 

-       14,547 

Entre  Rios  . . 

Dec.  25 

10,800 

+ 

1,300 

248,200 

+       46,100 

French  Sante  F6  . . 

Oct. 

81,576 

+ 

14,083 

757,768 

—       54.261 

Gt.  South,  of  Spain 

Dec.   18 

Ps.  85,347 

+ 

'331,238 

Ps3, 104,923 

— P5169.767 

Gi.West.  of  Brazil.. 

II       25 

9,600 

— 

2,300 

507,900 

—     126,000 

Havana  Central    . . 

II       II 

5I64I 

+ 

429 

127,972 

+        14,550 

Inter,  of  C.Amer... 

Nov.  c' 

11,(96 

+ 

7.644 

11 

182,158 

—      42,290 

La  Guaira  and  Car. 

^         ♦ 

6,750 

+ 

1,750 

74.500 

—       19,000 

Leopoldina  .. 

Dec.  25 

22.910 

— 

8.529 

•1513,530 

—         6,401 

Manila  (Nr.&Sth.) 

25 

8,722 

— 

469 

436,280 

—      42,4" 

Midland  Uruguay . . 

Nov. 

8,723 

— 

50,743 

+    ,     9,5'9 

Mogyana 

N.W.  of  Uruguay.. 

Oct. 

M2,355,ooo 

— 

^76,628 

10 

Ml9829,o-)o 

+  M2I05587 

Nov.     ♦ 

S22,200 

+ 

t2,8lO 

8114,764 

+     828,49t 

Nitrate 

Dec.  156 

26,570 

+ 

16,130 

360,114 

—     176,795 

Paraguay  Central  . . 

25 

8486,000 

+  #219,000 

(11.986,000 

+  85423,000 

Paulista 

Oct.     ■» 

M3, 100,000 

S757i720 

—  Mi63,352 

10 

M  23250,000 

+  M2 ,86637 

Peruvian  Corpn.   . . 

Nov.    » 

+  S 

121,176 

33.857,777 

+    5353,574 

Salvador 

Dec.  25 

♦23,500 

+ 

$2,0CO 

$496,780 

+     872,210 

S.  Paulo  (Brazilian) 

18 

37.077 

— 

907 

908,530 

+      175.578 

Sorocabana.. 

Oct. 

\ili,044,ooo 

+  M334,o63| 

10 

■M  14386000 

+  M1871537 

Taltal 

♦ 

17,708 

+ 

7,538 

65,461 

+          2,648 

United  of  Havana.. 

Dec.  26 

39.186 

+ 

12,097 

661,593 

+      151,157 

West'n  of  Havana. . 

25 

4,857 

+ 

290 

123,061 

-         5,486 

Zafra  andHuelva.. 

Nov.    ' 

9i78l 

+ 

1,819 

11 

94,099 

-       39.772 

♦Months,  t  From  Jan.  i.  J  From  July  i.    c  Nett.  b  13  days,  a  11  days.   S  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Dec.  24 

12,698 

+  2,983 

493.791 

+ 

53,713 

Dublin  United 

..     24 

6,938 

+     563 

311,437 

+ 

11,072 

Hastings  and  Dist.. 
Lancasnire  United.. 

II     23 

849 

+      64 

45.944 

— 

200 

..     22 

1,546 

+      44 

87.875 

+ 

5,265 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

+  4,984 

i,095,8a2 

— 

4,285 

Provincial    .. 

Dec.  25 

2,041 

+        l6 

25,123 

+ 

1,409 

Yorks.  (Wst.  Rdng.) 

..     26 

1.726 

—         2 

52 

81,928 

+ 

6.654 

a  5  days.       t  From  Jan,  i.       '*  Oct.  i.       §  Apl.  i 
TRAMWAY    AND  OMNIBUS.— FOREItiN  AND  COLONIAL. 


£ 

1       £ 

M., 

£ 

£ 

Anglo-Argentine   .. 

Dec.  23 

52,156 

1—        6-9 

0 

2,607,179 

—    133,550 

Auckland  Electric. . 

Nov.ig6 

20,910 

+       1.519 

a 

104,036 

-        482 

Bombay  Electric  .. 

Oct. 

Rs3,76,!i67 

+   B{s.8,269 

u 

RS34,95,900 

+  Rs 101382 

Brazilian  Traction  . 

Nov.  i 

M3,440,ooo 

l+M  65,51.. 

n 

M407u2,4:o 

+  M2092192 

Brisbane  Elec.  Inv. 

,^ 

31,120 

+         2,52c 

u 

338,074 

+       20,853 

British  Columbia  .. 

Oct.     S 

858.775 

—    890.34S 

10 

8145,167 

—  8470,503 

B.A.  Lacroze 

Nov. 

42,60; 

+             347 

5 

207,402 

~o      J'364 

Burmah  Electric  . . 

Dec.  25 

Rs. 3,506 

+  .Rs.     391 

— 

+  Rs.  6,379 

Calcutta 

..     25 

Rs.  67,838 

+  Rs.  5,264 

* 

Rs3,36l,3l3 

—  Ks.29,738 

Cordoba  Light 

P.&T 

Nov. 

13.785 

+          I,3'7 

8 

111,123 

+          3,784 

Georgia 

Sept.  S 

834.767 

-          8905 

P 

8276,822 

-            828 

Havana  Electric    . . 

June  20 
Nov.   6 

$50,030 

—      $2,462 

81,259,165 

—    $79,907 

810,589 

+       81,011 

* 

8494,467 

—     815,623 

La  Plata      .. 

,, 

4,545 

+                 5 

II 

40,836 

—         4,096 

Lima 

..     i 

l4,6oi 

—            775 

10 

149.425 

-       14.748 

Madras  Electric    .. 

Dec.  15c 

Rs.  28,666 

+  Rs.  4. '95 

♦ 

R3.672,827 

+  RS.37622 

Manila 

Nov. 

162,700 

-      83.931 

II 

«66i,442 

-     845.977 

Mexico 

,.      § 

8215,256 

—  8108,009 

+ 

83,193,106 

—  $197,227 

Puebia 

Dec.    8 

840,000^ 

—     «25,6.-ir 

♦ 

8669,500 

—     $44,500 

Rangoon 

,.      3 

4,886 

+              286 

39, '62 

+             457 

Singaiiore  Electric 

Nov.  20 

8ll,i73 

+        82,059 

* 

8532,567 

+       85.645 

Toronto 

Oct.     i 

$433  044 

+        89,944 

10 

*3.948,607 

—  8189.14S 

United  of  Monte  V. 

Nov. 

28,407 

+           1,326 

ti 

28,407 

+          1,32s 

Vera  Cruz    .. 

Sept. 

880,800 

+      838,600 

9 

$481,100 

+   8177.400 

Winnipeg    .. 

Oct.     5 

8104,970 

-     $28,127 

10 

$951,570    -  8471.837 

b  28  days.        *  From  Jan.  x. 


§  Nett.  a  From  July  i. 

d  From  Aug.  1. 


c  Two  vieeks. 


Reliance  Marine  Insurance. — Mr.  George  Atlierton,  o£  Messrs. 
George  Atherton  and  Co.,  East  India  merchants,  Liverpool,  has 
joined  the  board  of  directors. 

The  Royal  Hank  of  Canada,  in  its  annual  statement,  makes 
a  "record"  showing.  The  assets  now  stand  at  $198,299,123 
(^^39,659,824),  as  compared  with  $179,404,054  (^^35, 880,810)  last 
year,  a  gain  of  close  upon  $20,000,000.  The  total  liquid  assets 
at  November  30  reached  the  level  of  $84,894,462,  equivalent  to 
49.03  per  cent,  of  the  liabilities  to  the  public,  as  against 
$71,244,677,  or  46.06  per  cent.  Cash  holdings  amounted  to 
831,923,680,  equivalent  to  18.43  P^"'  cent.,  as  compared  with 
$27,683,855,  or  17.90  per  cent.,  last  year.  An  indication  of 
the  bank's  growth  is  afforded  by  the  increase  shown  in  total 
deposits,  which  amounted  to  $154,976,327,  as  against 
$136,051,208.  The  nett  profits  amounted  to  $1,905,576,  equal 
to  16.48  per  cent,  on  the  capital,  as  compared  with  $1,886,142, 
or  16.31  per  cent.  The  total  available  for  distribution  ii 
$2,519,638,  of  which  $1,387,200  has  been  paid  in  dividends  and 
$676,472  is  carried  forward. 
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FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour"  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON,  E.G. 


Telephone : 
3436  London  Wall. 


Telegrams : 
"Finantimo,  London.*' 


No  Deludin: 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor    in    this    War. 

By  A.  J.  WILSON. 


One  Shilling  nett.     By  post  Ijli 
London : 

"THE    INVESTORS     REVIEW," 

Norfolk  House,  Norfolk  Street,  W.C. 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAn  (SECOND  SERIES)  FOR 
£30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
of  the  above  described  Loan  due  10th  January,  1916,  will  be 
PAID  on  and  after  that  date  (Saturdays  excepted),  between 
the  hours  of  11  and  3,  at  the  Yokohama  Specie  Bank,  Ltd., 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G., 
28th  December,  1915. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues    out  of   the 
Exchequer  between  April  i,  1915,  and  December  25,  1915  :— 


Revenue 
AMD  OTHER  Receipts. 


Estimate 

for  the 

Year 

19131916. 

{See  Note.) 


Total  Receipts 
into  the 

Exchequerfrom. 

April  I,  1915,  tojApril 
Dec  25,  1915.     Dec 


Total  Receipts 

into  the 
Exchequer  from 

■'    ,  1914,  to 
z6,  1914. 


Balances   i 

April  I— 

Bank  of  Enet-md 

Bank  of  Ireland . 


Exchequer  on 


Revenue. 


Customs  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . .' 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,650,0:0 

116,424,000 

6,000,000 

350,000 

34,2yo,ooo 

530,000 

2,100,000 

2,430,000 


305,014,000 


81,898,748 
1,552,224 


83i450,95« 


37,546,00c 

44,082,00c 

23,3S7,0OO 

4,740,000 

360,000 

24,179,000 

62,000 

22,850,000 
380,000 

7-6.199 
4,?05,047 


9.349.052 
1,085,467 


•0,434.519 


26,495,000 

27.345.000 

IH, 402, 000 

5  728,000 

290,000 

12,492,000 

8i,oao 

23,650,000 

380,000 

79). "9 
4.504.1 13 


Revenue 


Total,  including  Balance ! 

Other  Receipts.  j 

Repayment  of  advances  for  bullion j 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928   | 

For  3%  Exchequer  Bonds,  1920 1 

For  War  Loan  1925-1945    j 

For  Anieric:in   Loan  ; 

For  5%  Exchequer  Bonds,  1920 1 

Under  Telegraph  (Money)  Act,  1913 1 

Under  Post  Oflice  (London)  Railway  Act,  1913! 

Under  Housing  Act,  1914 ■, 

East  Africa  Protectorate  Loan  : —  i 

Repayments  on  account  of  Principal   and 

Interest 

Cunard     Loan :    Repayment  on    account     of 

principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
:f 231, 150,000  in  1915-16  and  ^38, 500, 000  in 
I9'4-I5)  


163.067,246 


Total  . 


246,518,198 

2,120,000 

286,611,000 

35.798,408 

242.345 

586,316,000 

35,329,000 

10,362,200 

1,400,000 

190,000 

744.000 


3,825 
130,000 

302,196,500 


117,151,232 


I27.585,75» 

2,370,000 
46,860,000 

XOI,3W,000 


1,650,000 


130,000 


96,i6i,oco 


1,507,961,376 


376,046,751 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  ... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues       Total  Issues 
out  of   the  Ex-out  of  the   E«- 
chequer  to  meet 'chequer  to  meet 
payments   from  payments   from 
April  1,  1915,  to  April  i,  1914,  to 

Dec.  25,  1915.      Dec.  26,  1914. 


22,055,000 

45,030,000 

523,000 

9,600,000 

1,800,000 
J. 510,696,000 


£     „ 

17,320,728 

28,496.911 

69t,395 

6,706,552 

1,269,633 
1,020.010,911 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Ac^ 

1 904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  igio  

For  Repayments  to  the  Bank  of  England. . . 
Issues  under  Section  1  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act.  I9t3 

LInder  Housing  Act,  1914   

Old  Sinking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Af;t,  1908  

Old  Sinking  Fund,  1910-u— 

Issued  under  the  Finance  Act,  igii — 

Section  16(1)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Af^rica   Protectorate   Lo.in   Repayments, 

Issued  to  reduce  Debt  under  the  Finance 

Act,  1911   

Cunard  Loan   Repayments,  issued  to  reduce 

Debt    under   the  Cunard  Agreem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  —  j 

Ways  and  Means  (incuding  Treasury  Bills 
£214,596,003  in  1915-16) I 

1915.      I      1914-      I 
Dec.  25.      Dec.  26.  , 
£       \       £       < 
25,521,727  27,198,824 

1,257,6751       612,579 


1,074,508,130 
2,565,000 

9'. 370 

16,395.500 

160,427,623 

9.715.690 

1,400,000 

190,000 

744.000 

6o,coo 
104,835 

250,000 

3.825 

130,000 

214,596,000 


£ 
14.851.015 

1,068,201 
945.39» 

6,307,124 

i.'94,C93 
277.955.151 


302,320,978 
2,645.000 

9'. 370 


2,450,000 
22.000 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1,481,181,974 


26.779,402 


34,000 

85,000 
8  J  ,000 

751,000 


130,000 
39,621,000 


348.«35,J(» 
27,811,403 


Total I    1,507.961.376    i       3'6.o46,7Jx 


Note.— Estimate  as  m  House  of  Commons  Paper  No.  ,144  of  1913. 

Memo. — Treasury  Bills  outstanding  on  December  25,  1915  : — 

Bills  issued  by  Public  Tender       f  10,000,000 

Bills  otherwise  issued         *57o,38i,ooo 


Total 


£383,381, 000 


♦  Includes  £C6,ooo  the  proceeds  of  which  were  not  carried  to  th»  Exchequer 
wilhid  the  peiiod  of  the  Account. 

TtcMurj.  December  20,  1915. 


Printed  by  the  Si.  Cleuents  Press,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the  Proprieters  of  The  Ikvksiors'  Review,  and  PubUahed 
by  Clkment  Wilson,  Norfolk  Htoee,  Norfolk  Stnet,  Strand,  W.C— January  1,  1916.  [N  1570. 


Zhc  5nve6tor6'  IRevkw, 


^oi.  XXXVII.- 

■as  BerUk 


-No.  940.         SATURDAY,  JAN.  8,  1916. 


("•&"p.V.")  Price  6d. 


PUBLISHERS'    NOTICES. 

be  JnVeStOrS'  IReVleVV  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  6id.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  6cl., 

postage  4d.  extra.    Bound  Volumes  ISs.Bd.,  orl6s.3d.  postfree. 

CHeques  and  P.O.  Drafts  shoulO  be  made  payable  to 

t"  Investors'  Review," 
Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

Tbe  Baltors  canaot  uaaertake  to  return  rejected  com- 
uaicatlons. 

Letters  from  correspondeats  must,  in  every  case,  be 
autbeatlcated  by  the  name  and  address  ot  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  tbe  beading  ot 
Companv  Meetings,  and  they  cannot  accept  responsibility 
tot  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      An; 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Sliilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies,  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingSf  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


R  Passing   Events. 

We  have  had  the  great  compulsion  demands  tabled, 
d  the  earth  still  spins  on  its  axis.  Nay,  even  the 
Government  still  floats.  No  Ministerial  crisis  has 
broken  out  in  consequence  of  the  resignation  of  Sir 
John  Simon,  who,  we  are  sorry  to  say,  had  already 
proved  himself  a  failure  in  statesmanship,  nor  is  there 
any  indication  that  labour  en  masse  throughout  the 
country  will  break  into  open  revolt.  Much  of  the 
apprehension  pervading  the  minds  of  citizens  has  been 
created  by  anti-patriotic  newspapers,  always  on  the 
yell.  Our  business,  never  forget,  is  to  win  this  war. 
We  have  always  held  that  if  it  should  be  necessary  to 
apply  a  measure  of  pressure  to  fill  full  the  ranks  of  our 
gigantic  army,  gathered  to  assist  in  this  colossal  task, 
then  there  must  be  no  hesitation  about  doing  it.  The 
man,  in  fact,  who  falls  out  of  the  ranks  of  the  Govern- 
ment at  a  time  like  this  must  be  essentially  a  weakling, 
and  we  are  more  than  gratified  to  note  that  the  leaders 
of  the  old  Opposition  now  in  the  Ministry  are  showing 
a  comprehension  of  the  crisis  of  a  higher  kind  than 
some  of  the  followers  of  the  old  Liberal  Government. 
This,  hovyever,  is  not  a  matter  into  which  we  need 
enter.  The  Bill  must  be  passed,  and  any  question  of 
forcing  Mr.  Asquith  to  resign  by  provoking  a  crisis 
in  any  form  must  be  summarily  put  aside.  The  de- 
mands of  the  Government  seem  to  be  exceedingly 
moderate.  There  is  not  to  be  any  general  rough- 
riding  coercion,  and  allowances  for  tender  consciences 
will  be  embodied  in  the  Bill.  No  man  who  has  a 
conscientio-us  objection  to  kill  his  fellow  men,  even 
when  these  enemies  are  scheming  and  trying  their 
utmost  to  kill  him,  will  be  put  in  the  fighting  ranks, 
and,  after  all  siftings,  the  ultimate  decision  as  to 
whether  a  man  shall  be  ordered  to  enlist  or  not  will 
apparently  depend  on  local  tribunals.  Care  is  also 
to  be  taken  to  avoid  steps  that  would  cripple  the  in- 
dustries of  the  country,  and  altogether  a  milder  measure 
of  coercion  was  never  formulated.  Those  who  oppose 
compulsory  service  in  any  form  must  not  forget  that 
as  a  consequence  of  this  war,  and  until  the  Allies  of 
liberty  have  rearranged  affairs  so  as  to  ensure  a  last- 
ing peace,  voluntary  universal  military  service  will 
have  to  be  a  rule  here  as  it  has  so  long  been  abroad. 
Wc  must  begin  to  train  the  children  now,  for  after  the 


war  armies  must  be  the  most  inexpensive  ever  known 
to  the  Exchequers  of  all  the  Allies. 


That  the  various  organisations  representing  labour 
interests  should  be  much  disturbed  by  the  prospect  of 
forced  military  service  as  a  permanency  in  this  country 
is  not  surprising.  We  fully  sympathise  with  the  men 
in  their  attitude  towards  that  paralysing  clog  upon 
human  progress,  but  think  they  are  wrong  in  regarding 
the  Government  measure  now  formulated  as  a  first  step 
to  universal  military  service.  They  have  been  carried 
away  by  words  and  phrases,  and  when  they  come  to 
understand  that  the  measure  is  an  emergency  one,  de- 
signed to  meet  a  crisis  in  our  Empire's  history,  their 
hostility  may  abate.  Doubtless  the  Labour  seats 
to  be  fought  for  owing  to  the  resignations  of  three 
Labour  members  of  the  Government,  will  give  an 
opportunity  for  the  education  of  working  men  on  this 
subject.  And  they  should  remember  one  thing  at  least 
— militarism  as  a  cult  or  basis  of  government  requires 
some  ideal,  some  hero  to  worship,  to  root  in.  The 
Prussian  ideal  has  come  to  be  world  domination ;  the 
French  ideal,  little  more  than  a  century  ago,  was  the 
man  hero,  Napoleon.  Have  we  any  danger  of  falling 
under  the  sway  of  either  of  these  mocking  snares?  We 
think  not.  Certainly  no  British  commander  has 
emerged  in  this  war  whose  name  and  exploits  are 
likely  to  kindle  military  hero  worship  in  the  minds  of 
the  nation.  What  we  have  seen  is  for  the  most  part  the 
triumph  of  mechanical  murder  machines.  Workmen 
must  further  remember  that  at  all  costs,  at  whatever 
sacrifice,  we  and  our  Allies  have  to  win  this  war  or 
perish.  It  was  a  promising  beginning,  however,  that 
in  a  House  of  508  members,  the  first  reading  of  the 
Bill  should  have  been  carried  by  a  majority  of  298,  only 
105  votes  being  given  against  it,  and  of  that  105,  60 
were  Irish  Nationalists,  whose  interests  in  the  dispute 
are  academic. 


A  first  list  of  the  American  securities  which  the 
Government  is  prepared  to  buy  or  borrow  has  now  been 
made  public,  and  will  be  followed  by  others.  It  is  a 
fairly  long  list,  and  we  append  it  here  for  reference, 
although  it  and  the  particulars  of  procedure,  the  prices 
to  be  given  and  so  forth,  ought  to  be  fully  and  judi- 
ciously advertised.     Wc  confess  surprise  to  find  such 
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an  essentially  speculative  security  as  United  States 
Steel  "seconds"  included.  Erie  "prior  lien  y 
"  firsts  "  are  a  misnomer,  and  will  remain  so  until 
about  ;^i9,ooo,ooo  of  underlying  sectional  mortgages 
have  been  redeemed.  The  Treasury  should  know  that 
American  Finance  is  full  of  snares  and  pitfalls,  for  it 
has  Mr.  Hartley  Withers  at  hand  as  guide.  The  com- 
mittee which  has  been  gathered  at  the  Treasury  Office 
invi(es  offers  of  other  dollar  securities  for  sale  or 
loan,  so  that  these  offers  may  be  recorded  in  readiness 
for  further  extension  in  the  list.  The  lists  filled  up  are 
to  be  sent  to  Mr.  George  E.  May,  at  the  National  Debt 
Office  :— 


American  Tele.,  4  %  Coll.  Trust,  igag 

Do.,  4  %  Conv.,  1936 

Do.,  4i  %  Conv.,  1933 
Atchison,  Gen.  Mtg.,  4  %,  1995 

Do.,  Adjust.,  4%,  1995 

Do.,  Conv.,  4  %,  1955 

Do.,  Conv.,  4  %,  i960 
Baltimore,  Prior  Lien,  3J  %,  1925 

Do.,  First  Mtg.,  4%,  1948 

Do.,  S.W.  Div  1st  Mtg.,  si  %,  1925 


Do.,  Conv.,  4j%,  1933 
Do.,  P.L.E.  andW.Vir. 
4  %,  1941 
;inc, 


Sys.  Refg.; 


Can.  Pacific,  6  %  Notes,  1924 
Cent.  Pacific,  ist  Refdg.,  4  %,  1949 
Cent.  N.  Jersey  Gen.  Mtg.,  5  %,  1987 
Chesapeake,  ist  Cons.,  5  %,  1939 

Do.,  Gen.  Mtg.,  45  %,  1992 

Do.,  Conv.,  4^  %,  1930 
Chic.  Milwaukee,  Gen.  4  %,  1989 

Do  ,  25-yr  Deb.,  4  %,  1934 

Do.,  Conv.,  4i%.  1932 
Chic,  St.  L.  &  N.  Orl.  Cons',  5%,  1951 
Erie,  ist  Cons.  Prior  Ln.,  4  %,  1996 

Do.,  Cons.  Gen.  Ln.,  4  %,  1996 
Gen.  Elec.  of  N.Y.,_5  %  Deb.,  1952 
Illinois  Cent.  Coll.  Trust,  4  %,  1952 

Do.,  4%,  1953 
Kansas  City  Term,    ist  Mtg.    4%,  i960 
Lake  Shore  and  Mich.  Southn.    25-yr. 
Deb.,  4  %,  1928 

Do.,  4  %,  1931 


Long  Island  Refdg.     Mtg.    4  %,  1949 
Louisville  Unified,  4  %,  1940 
"Soo,"Cons.     Mtg.    4%,  1038 
Ste.  Marie  and  Atlantic,  ist  Mtg.  4  %, 

1926 
N.  York  Cenll..  Refdg.,  3I  %,  1997 

Do.  Deb  ,  4  %,  1914 
N.  York  Tele.,   ist   and  Gen.    Mtg., 

4i  %.  1939  . 
N.  Pao  ,  Prior  Ln  ,  4  %,  1997 

Do.  Gen.  Lien,  3  %,  2047 

Do.  Gt.  North.  J.  and  C.B.  and  Q. 
Coll.,  4%,  1921 
Oregon  Short  Line,  Refdg,,  4  %,  1929 
Oregon- Washington,  4  %,  1961 
Pennsylvania  R.R.  Allegheny  V.,  Genl. 

4%,  1942 
Pennsylvania  Coy.,  Guar.,  4^  %,  1921 
Reading,  Gen.  Mrg.,  4  %,  1997 
Southern,  ist  Cons.,  5  %,  1994 
S.  Pacific  Co.,  Coll.  Trust,  4  %,  1949 

Do.  Conv.,  4  %,  1929 

Do.  5  %,  1934 
S.  Pacific  R.R.,  ist  Refdg.,  4  %,  1955 
U.  States  Steel  S.F.,  Coll.  Trust,  2nd 

5  %,  1963 
Un.  Pacific,  ;st   Mtg.    Ry.  and   Land 
Grant,  4  %,  1947 

Do.  ist  Lien  and  Refdg.,  4  %,  2008 

Do.  Convertible,  4  %,  1927 


In  his  speech  to  the  deputation  from  the  Amalga- 
mated Society  of  Engineers,  the  Prime  Minister  said  : 
"  It  is  all-important  that  we  should  get  the  output  we 
require,  and  that  that  output  should,  as  far  as  possible, 
be  domestic,  not  foreign,  because  the  financial  problem 
in  front  of  us — a  very  serious  one — is  the  obligation'  'o 
pay,  which  can  only  be  done  in  the  shape  of  exports 
or  goW  to  pay  to  America  and  countries  like  that  for 
the  munitions  which  we  get  from  there."  That  is  a 
truth  which  has  often  been  insisted  upon  in  these 
columns,  and  not  only  with  regard  to  the  supply  of 
mtmitions.  At  present  munitions  are  the  supreme  and 
urgent  articles  of  import,  but  when  peace  comes  back, 
the  urgency  may  be  transferred  to  food.  What  will 
happen  if  we  are  unable  to  export  our  manufactures 
with  the  freedom  enjoyed  before  the  war?  "Oh,  it 
will  be  a  greater  freedom,  because  the  Germans  will  no 
longer  be  able  to  compete,"  the  thoughtless  say.  That 
is  to  misunderstand  facts  and  tendencies,  also  to  dis- 
plav  ienorance  of  the  past.  We  have  developed  our 
foreign  trade  to  an  unascertainable  extent  by  advancing 
to  customers  the  money  with  which  the  goods  were 
paid  for — to  Turkey,  for  instance,  the  money  to  pay 
for  warships  and  guns,  Can  that  system  be  con- 
tinued after  the  war?  We  are  afraid  not.  Capital  will 
be  so  completely  drained  away,  its  sources  so  exten- 
sively overlaid  or  destroyed  by  the  costs  of  the  war,  as 
to  make  it  impossible  to  resume  business  on  the  old 
lines  and  carry  it  on  with  the  unstinted  help  of  the 
moneylender.  Trade  will  have  to  be  on  a  cash  basis, 
and  that  fact  alone  will  much  restrict  our  power  to  buy 
foreign  goods  for  a  good  many  years  to  come.  This 
being  so,  is  it  not  about  time  that  Mr.  Asquith's  ap- 
peal should  be  directed  to  the  group  of  privileged 
persons  who  enjoy  the  ownership  of  nearly  all  the  soil 
of  this  country?  We  ask  because  we  do  not  wish  the 
cry  for  confiscation  to  arise  and  lay  hold  of  the  minds 
of  the  multitude,  that  multitude  which  is  going  to  be 
more  than  ever  our  master  w.hen  the  war  ends.  But 
if  this  danger  is  to  be  averted  the  time  for  action  has 
come,  and  even  amid  all  the  worries  and  anxieties  inci- 
dent to  the  organisation  of  labour,  the  compulsion  of 
recruiting,  the  treatment  of  neutrals,  the  efficiency  of 
the  blockade  and  kindred  subjects,  time  ought  to  be 
found  to  begin  a  system  whereby  the  land  of  this 
country  could  be  set  free  for  the  cultivator  so  that  home 
produce  might  be — and  it  could  be — within  perhaps 
less  than  a  decade  multiplied  at  lea.'^t  threefold. 


The  community  has  been  unusually  familiar  with 
new  silver  of  late,  at  any  rate  in  the  Metropolis,  and  its 
abundance  has  been  such  as  to  lead  some  people  to 
suppose  we  might  be  gradually  substituting  a  silver 
currency  for  a  gold  one.  That  idea  cannot  be  enter- 
tained after  looking  at  the  operations  of  the  Royal  Mint 
for  the  past  year,  the  summary  of  which  has  just  been 
made  public.  There  we  learn  that  20,280,000  sove- 
reigns were  coined  during  its  course,  as  compared  willi 
11,501,170  in  1914.  The  output  of  half-sovereigns  was, 
however,  much  smaller,  ;^"i, 02 1,000  worth  against 
;^3,625,ooo  worth  for  1914.  Nevertheless,  the  value 
of  the  entire  gold  coinage  issued  last  year  was 
^21,301,000,  whereas  for  1914  it  was  ;^i5,i26,i70. 
In  that  year,  moreover,  ;^i, 475,000  worth  of 
sovereigns  and  half-sovereigns  was  withdrawn  from 
circulation,  whereas  for  1915  only  ;^i, 200,000  worth 
was  withdrawn.  Consequently  the  increase  in  the  gold 
coinage  of  the  realm  was  quite  substantial,  more  so, 
indeed,  than  the  increase  in  the  silver,  measured  by 
values,  for  last  year  only  ^'7, 598,923  worth  of  silver 
coins  were  issued  for  the  United  Kingdom  and  the 
Colonies,  or  just  a  mere  ;^i,348,397  worth  more  than 
in  1914.  Of  the  gold  standard  value  of  silver  coins 
issued  during  the  year,  ;^5,94o,328  worth  was  absorbed 
by  England  and  Wales,  ^648,900  worth  by  Scotland, 
;^625,400  worth  by  Ireland,  and  ;6"384,295  worth  by 
the  Colonies.  Altogether  the  Mint  turned  out 
203,572,642  pieces  of  money  of  all  kinds,  including 
70,003,101  pieces  of  bronze  coin,  the  value  of  which  is 
put  at  /.'248,4I5.  Apparently  there  is  still  room  for 
silver  in  the  general  circulation,  and  no  doubt  the 
Treasury  will  be  in  a  position  to  provide  the  metal  as 
long  as  the  public  can  make  use  of  it  in  the  form  of 
coined  money.  We  do  not  want  paper  money  in  this 
country  of  a  lower  denomination  than  los.  if  it  can 
possibly  be  avoided.  Only  ;^i99,695  worth  of  silver 
coin  was  withdrawn  last  year,  none  at  all  in  Ireland, 
whereas  in  the  previous  year  the  total  withdrawn  was 
;^6o6,536  worth,  of  which  ;^i8,ooo  came  from  Ireland. 

No  institution  brought  into  existence  in  recent  years 
has  been  so  much  appreciated  by  the  community  as 
that  of  the  Public  Trustee,  and  the  opening  of  the  new 
offices  was  a  fit  occasion  for  making  a  little  demon- 
stration. Lord  Halsbury  presided  at  the  opening  cere- 
mony on  Friday,  December  31,  in  the  absence  of  the 
Lord  Chancellor,  and  did  well  to  magnify  the  value 
and  success  of  this  new  branch  of  public  business. 
Since  it  was  opened  the  office  has  been  in  charge  of 
Mr.  C.  J.  Stewart,  who  has  proved  himself  not  only  an 
excellent  official,  but  one  solicitous  always  to  make  his 
functions  easily  serviceable  and  accessible  to  the  public, 
to  work  his  office,  in  short,  without  friction  and  at  a 
minimum  of  cost.  The  success  attained  can  hardly  be 
measured  by  figures,  but  Lord  Halsbury  recalled  the 
fact  that  an  initial  deficit  of  ;^S,ooo,  chiefly  on  capital 
account,  has  been  turned  into  a  comfortable  income  of 
;^75,ooo  per  annum,  an  income  bound  to  grow,  he 
niigiiit  have  added.  The  Public  Trustee's  office  now 
much  more  than  pays  its  way,  and  with  its  success  has 
come  increased  responsibilities.  The  ordinary  busi- 
ness has  apparently  expanded  to  an  extent  which  has 
placed  a  property  to  the  extent  of  ;^i  10,000,000  in 
Mr.  Stewart's  custody,  and  he  must  also  now  hold,  in 
control  of  his  Department,  more  than  ;^xoo,ooo,ooo  of 
money  belonging  to  German  aliens.  It  is  not  an  un- 
charitable saying  to  express  the  hope  that  much  of  this 
money  may  ultimately  be  available  to  compensate 
innocent  victijns  of  a  barbarously  conducted  war  for 
part,  at  least,  of  the  losses  they  have  suffered.  It  is, 
however,  up>on  the  thrifty  within  the  Empire  that  tlie 
ordinary  business  of  the  office  mu.st  depend  for  its 
pro.sperity,  and  we  can  have  no  anxiety  upon  that  score. 
As  it  has  l>cen  launched  and  as  it  is  now  conducted, 
the  office  of  the  Public  Trustee  seems  destined  to  grow 
into  one  of  the  most  powerful,  as  it  is  already  one  of 
the  most  beneficent,  public  institutions  in  the  Empire. 

It  is  well  known  that  Japan  has  been  prospering  ;;s 
the  result  of  the  big  demand  for  supplies  from  its 
Allies,  and  the  Government  is  faking  the  best  possible 
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w  ay  of  benefiting  by  that  prosperit}'.  Large  credit  bal- 
ances have  accumulated  in  London,  and  these  are  being 
used  to  reduce  the  country's  outstanding  debt  in  a  very 
<  ffective  fashion.  It  was  only  in  November  last  that  it 
was  announced  that  ;^50o,ooo  of  the  4^  j>er  cent.  s.ter- 
liiig  loan  of  1905  had  been  purchased  for  cancellation, 
unci  now  the  Yokohama  Specie  Bank  announces  that  a 
further  like  amount,  half  in  bonds  of  the  first  series  and 
half  in  bonds  of  the  second  series,  has  Ijeen  bought  on 
behalf  of  the  Government  and  cancelled. 


Alexanders   and  Co.,    Ltd.,     show    a     reduction     of 
;^9,428  in  their  gross  profits  for  1915.     At  the  same 
,  time    the    allowance    for    rebate   is   ;£'9,62i    higher   at 
^6^6, 555,    and    after  deducting  current    expenses   and 
the  interim  dividend,  there  is  ^a8,oio  less  at  ;<f40,02o 
available  for  allocation.     This  is  enough  to  maintain 
I  the  ordinary  share  dixidend  at  10  per  cent,  per  annum, 
and  leave  ^"17,020,  or  ^1,990  more,  to  be  carried  for- 
ward, because  this  time  nothing,  as  against  ;^20,ooo 
a  year  ago,  is  added  to  the  reserve,  which   accordinglv 
remains   at   ^120,000  against  a    paid-up    capital    of 
j, ^500.000-     The  liability  on  loans,  deposit    and  other 
;  accounts  is  ;^i 2,325  larger  at  ;^9,439,747,  but  on  bills 
jredrscounted  it  is  ^9,213  less  at  ;6275,538.     Of  War 
'Loan  and  short-dated  Imperial  and  Indian  Government 
securities  the  company  holds  ;^909,i47,  its  total  invest- 
|ments  being  valued  at  ^1,141,307,  or  ;^2oo,4o6  less 
ihan  at  the  end  of   1914.     All   these   investments   are 
valued  at  or  below   the  prices   current  on   the   Stock 
lixchange   at  the  end   of   the   year.      Bills   discounted 
held    are    ^"20 1,520    up    at   ;^8,885,692,   and    cash    is 
;£,  17,293   better  at  £z(>7A37- 


From  the  much  better  results  obtained  by  the 
Hudson's  Bay  Co.  from  its  land  sales  in  the  quarter 
«nded  December  31,  it  would  apear  that  Canada  is 
l>eginning  to  recover  from  the  recent  disorganisation  cf 
business.  The  good  harvest  evidently  stimulated  the 
demand,  as  the  sales  of  farm  lands  amounted  to 
:'9,2oo  acres,  which  realised  ,-,^100,600,  as  compared 
Avith  only  5,600  acres  for  ^^22,700  in  the  corresponding 
I)eriod  of  1914.  In  addition  town  lots  were  sold  for 
;^5oo,  against  nothing,  and  the  total  receipts  from  all 
fources  were  ;^45,7oo  better  at  ;^89,ooo.  In  the  nine 
nionllis  4^,700  acres  or  37,700  acres  more,  were  sold, 
[troducing  ;^i63,6oo  against  ;^42,8oo,  and  town  lots 
.Melded  £,-joo  more  at  2"4.30o,  but  as  the  income  from 
other  sources  fell  short  of  last  year's  figure  the  total 
revenue  is  still  /."g.Goo  down  at  ^161,000.  This,  how- 
ever, IS  a  decided  improvement  on  the  position  of  three 
months  ago,  and  gives  hope  that  the  final  outcome  for 
the  year  will  be  good. 


Had  Its  year  closed  September  30  last,  the  fourth 
rf  Its  existence,  turned  out  worse  than  it  has  done, 
.•shareholders  in  the  Canadian  Western  Natural  Ga.s' 
Light,  Heal  and  Power  Co.,  Ltd.,  need  not  have  been 
surprised,  for  business  has  not  been  good  in  the  city 
of  Calgary  any  more  than  at  any  other  place  in  the 
C;anadian  West.  The  company,  indeed,  suffered 
severely  through  the  decline  in  the  industrial  side  of 
its  business.  Sales  of  gas  to  industrial  consumers 
declined  $92,030,  but  happily  there  was  an  increase  of 
$.S5i049  in  the  sales  to  domestic  consumers,  so  that 
the  total  revenue  of  $914,311  was  only  $36,981,  or 
3.88  per  cent,  lower  than  that  for  the  previous  year. 
We  hope  the  current  year's  results  will  at  least  be 
equally  good.  As  the  company  took  up  certain  obliga- 
tions in  absorbing  the  Calgary  Gas  Co.,  there  was 
£9,672  to  be  written  off  the  nett  available  profit  of 
;^48,o7o  as  loss  for  the  year  on  the  gas  company's 
operations.  This,  however,  was  ;^3,029  less  than  the 
loss  of  the  previous  year,  and  after  giving  the  share- 
holders two  dividends  of  i  per  cent,  each,  against  one 
dividend  of  i  per  cent,  for  the  preceding  year,  there 
"^s  ;£^2,532  more  at  ;^S,52i  left  to  carry  forward. 
Maintenance  expenses  increased  ;^6,052,  but  ;^"2,055 
less  had  to  be  written  off  for  bad  debts  and  £,9,690 
less  was  absorl>ed  by  depreciation,  hence  the  above- 
mentioned    nett   profit    was    only    ;^722    less,    notwith- 


standing the  decline  in  the  nett  revenue.  Cash  im- 
proved ;^9,o26  on  the  year  to  ;£^37,o37,  and  the 
general  position  of  the  company  seems  to  be  fairly 
comfortable  in  spite  of  the  weakness  that  has  fallen 
upon  its  subsidiary  gas  company,  which,  however,  is 
a  small  undertaking. 


During  the  half-year  ended  September  20  last  the 
Great  Indian  Peninsula  Railway  Co.  did  very  well,  its 
gross  receipts  having  risen  by  Rs.  24,63,861,  or  6.40 
per  cent.,  while  its  working  expenditure  fell  off 
Rs.  29,82,039,  or  9.87  per  cent.,  with  the  result  that  the 
nett  revenue  of  Rs.  1,37,21,929  was  Rs.  54,45,901,  or 
65.80  per  cent,  better,  a  quite  remarkable  result.  As  a 
consequence,  after  handing  over  the  sum  due  to  the 
State  lines,  which  was  Rs.  10,31,085,  the  balance  left 
of  Rs.  1,26,90,844  was  Rs.  51,95,650  better,  but  fixed 
charges  increased  Rs.  5,30,477,  so  that  at  the  end  of  the 
half-year  there  was  a  deficiency  of  Rs.  13,60,621  to 
be  carried  forward  to  the  second  half  of  the  year.  This 
is  a  decrease  in  the  deficiency  of  Rs.  46,65,173,  and 
does  not  necessarily  mean  deficiency  at  March  31  next. 
The  entire  balance  of  nett  revenue  was  Rs.  1,26,90,844. 
During  the  half-year  the  mileage  was  increased  by  about 
77  miles,  owing  to  the  Cawnpore-Banda  Railway  having 
been  taken  over  from  the  Oudh  and  Rohilkhand  Rail- 
way and  to  other  small  adjustments.  Capital  expendi- 
ture was  not  particularly  heavy  and  amounted  alto- 
gether to  no  more  than  Rs.  1,19,55,912,  of  which 
Rs.  48,76,714  was  spent  on  new  construction  and  re- 
placing worn  out  rails  with  rails  of  heavier  weight. 
The  most  interesting  point  about  the  report  is  the 
directorial  explanation  of  the  decrease  in  working  ex- 
penses, and  it  is  not  quite  satisfactory.  How  was  it 
that  the  management  was  able  to  cut  down  various 
items  of  expenditure  in  such  a  remarkable  fashion  at 
the  same  time  that  a  larger  amount  of  work  was  de 
manded  from  the  rolling  stock?  To  be  sure  the  coach- 
ing traffic  fell  off  nearly  i  per  cent.,  but  in  goods  traffic 
there  was  an  increase  of  11.44  per  cent.,  and  the  train 
mileage  run  was  slightly  larger.  Yet  the  ratio  of  ex- 
penditure to  gross  receipts  was  reduced  from  78.50  per 
cent,  in  the  corresponding  half-year  to  66.50  per  cent., 
and  all  the  most  vital  branches  of  this  expenditure  show 
heavy  decreases.  Maintenance  of  way  was  reduced  by 
Rs.  9,75,802,  or  13.80  per  cent.,  locomotive  expenses  by 
Rs.  9,06,578,  or  7.41  per  cent.,  and  carriage  and 
waggon  expenses  by  Rs.  8,57,486,  or  no  less  than  27.12 
per  cent,  (ieneral  charges  alone  went  up  slightly,  but 
traffic  expenses  were  cut  down  by  8.0S  per  cent.,  or 
Rs-  3>3.i'79.i-  How  was  this  done?  The  directors 
frankly  explain  that  "  there  was  a  general  curtailment 
of  expenditure  on  account  of  financial  stringency  due 
to  the  war."  The  decrease  in  locomotive  expenses  was 
chiefly  under  fuel  and  repairs  and  renewal  of  engines. 
Only  nine  engines  were  renewed  during  the  half-year, 
for  example,  against  21  in  the  corresponding  half-year, 
and  the  same  treatment  was  accorded  to  carriage  and 
works  expen.ses,  while  tralTic  expenses  were  cut  down 
by  a  reduction  in  the  outlay  on  station  staff  and  fuel, 
lighting,  water,  and  general  stores.  And  we  fear  that 
by-and-by,  when  things  arc  better,  working  expenses 
will  again  mount  to  an  inconvenient  heigh'  'inless  the 
postponed  necessary  outlay  upon  upkeep  :inri  repairs  is 
shunted  on  to  capital.  The  nett  revenue  account,  which 
is  given  in  rupees  and  not  in  sterling,  does  not  require 
analysis  now. 

Judged  by  the  success  of  the  .South  African  sub- 
.sidiary  of  the  British  American  Tobacco  Co.  known  as 
the  United  Tobacco  Companies,  in  the  year  ended  Sep- 
tember 30,  the  war  has  stimulate<l  the  consumption  of 
the  "  weed  "  to  as  great  an  extent  there  as  here.  The 
nett  profits  for  the  12  months  show  an  impro\ement  of 
no  less  than  £"26,635  at  £'187,479,  but  as  a  slightly 
smaller  balance  of  £,"96,541  was  brought  in,  the  amount 
available  was  £725,480  up  at  £284,020.  Of  this  in- 
crease £21,000  is  abs;orbed  in  tlu>  pavment  of  an  addi- 
tional 3i  per  cent,  on  the  ordinary  shares,  making  a 
total  distribution  of  25  per  cent.,  tax  free,  and  £r4,4So 
more  at  £^116,020  is  carried  forward.  Goodwill,  trade- 
marks, and  patents  remain  at  the  old  figure  of  £'139,991 
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and  investments  in  associated  companies  are  also  un- 
altered at  ;^gio,ooi.  Against  these  totals  the  reserve 
of  ;^3o,ooo  seems  inadequate.  Current  accounts  with 
associated  companies  are  £g,'^.^6  down  at  ;^2o,834,  but 
cash  has  risen  by  ;^20,o56  to  ;^44,847,  and  as  ;^49,682 
has  been  invested  in  4I  per  cent.  War  Loan,  current 
liabilities  show  an  increase  of  ;^56,i33  at  ;£,i33,9i3. 

One  of  the  most  interesting  changes  announced  at  the 
close  of  the  year  was  the  absorption  by  the  Manchester 
and  Liverpool  District  Banking  Co.  of  the  Bank  of 
Whitehaven.  This  institution,  which  has  been  in  exist- 
ence since  1837,  is  a  comparatively  small  undertaking, 
but  it  has  had  a  prosperous  career,  and  for  the  past  23 
years  has  paid  dividends  and  a  bonus  equal  to  ii:J  per 
cent,  per  annum.  The  arrangement  provides  for  the 
payment  of  ;^2 16,766,  which  is  equivalent  to  ;£22  for 
each  share  with  ;^io  paid,  and  the  Whitehaven  Bank 
shareholders  are  entitled  to  receive  half  of  the  purchase 
price  in  shares  of  the  District  Bank  at  ;^36  per  share. 
During  the  past  few  years  the  business  of  the  District 
Bank  has  been  steadily  expanding,  its  current  and 
deposit  accounts  having  risen  from  ;^22,522,ooo  in 
igio  to  ;^27,4i2,ooo  in  19x4,  and  by  the  present  amal- 
gamation they  will  be  further  increased  to  about 
;^2g, 500,000.  The  Bank  of  Whitehaven  is  one  of  the 
few  remaining  joint-stock  banks  having  an  authorised 
note  issue,  amounting  in  its  case  to  ;,f32,68i,  and  this, 
of  course,  disappears  on  the  absorption,  leaving  only 
three  banks  with  note  issues.  Three  of  the  directors 
will  join  the  board  of  the  District  Bank,  and  the  whole 
of  the  staff  will  be  retained. 

Looking  Ahead. 
L 

Not  only  in  reference  to  the  war  was  the  extract  quoted 
a  fortnight  ago  from  the  Times'  latest  neutral's  final 
letter  reassuring,  but  likewise  impressively  suggestive 
of  the  change  which  ought  to  come  over  the  country, 
over  the  industries  of  all  the  five  Allies  now  engaged 
and  the  arduous  labour  of  destroying  the  barbarian. 
The  change  that  should  come  over  the  spirit  and  habits 
of  intercommunion  between  the  Allies  must  go  much 
further  than  was  indicated  in  Mr.  Runciman's  able  and 
most  suggestive  speech  on  Thursday,  December  23. 
To  begin  with,  labour  organised  as  it  now  is,  not  on'ly 
in  the  United  Kingdom,  but  in  the  works  of  all  our 
.Allies,  ought  never  again  to  be  permitted  to  drop  back 
into  the  antagonism,  and  anarchy  even  sometimes, 
amid  which  it  struggled  and  wrangled  and  slummed 
before  the  war.  The  war  has  brought  masters  and 
men  together  to  a  degree  never  before  witnessed,  and, 
under  penalties,  they  will  have  to  hold  together  when 
peace  comes  back  like  men  whose  interests  are  identi- 
cal. And  it  must  be  a  different  unity  to  that  so  much 
boasted  about  and  misunderstood  in  Germany  before 
the  war.  It  will  have  to  be  a  fair  and  square  partner- 
ship. We  were  formerly  taught  to  regard  German 
State  Socialism  as  a  model  to  follow — in  spite  of  the 
fact  that  in  Germany  labour  was  probably  more  restive 
and  cankered  than  here,  so  restive  as  probably  to  push 
the  ruling  caste  on  to  wage  their  war  in  the  hope  of 
riveting  by  its  help  eternal  slavery  on  the  mob — and 
under  this  inspiration  plunges  were  made  here  into 
imitative  forms  of  State  Socialism  which  are  likely  to 
bring  us  rue.  We  must  have  no  more  of  that.  The 
true  elevation  of  labour  must  be  found  in  a  frank 
and  above-board  community  of  interests,  as  has  always 
been  the  argument  of  The  Investors'  Review.  Ger- 
man industries  were  organised,  long  before  war  was 
forced  on  the  world  by  the  Kaiser,  as  far  as  possible 
on  the  barrack-yard  model,  and  that  made  it  a  simple 
affair  to  turn  the  whole  productive  capacity  of  the 
country  on  to  munition  providing  and  other  wealth- 
obliterating  labours  when  war  was  ordered.  Thus  the 
strength  of  the  enemy  was  overwhelming  at  the  outset 
and  for  months  after  the  battling  began. 

So  overwhelming,  indeed,  was  the  German 
supremacy  and  machines  that  it  has  been  a  perfect 
marvel  to  every  observer  that  the  programme  of  the 
rri!s<;!r,n>  came  not  nearer  fulfilment  than  it  did,  or 
tiian  the  Kaiser  and  his  entourage  expected  it  woyld  do, 


The  imperial  staff  had  worked  it  all  out  with  what  they 
took  to  be  the  scientific  precision  of  absolute  certainty. 
.Mter  many  years  of  preparation  the  magnificently 
equipped  swarms  of  slayers  and  plunderers,  armed  as 
never  warriors  were  before  in  the  history  of  mankind, 
were  thrown  upon  innocent  conmiunities,  their  proceed- 
ings all  carefully  mapped  out  before-hand.  'J'hey  were 
first  to  swallow  up  Belgium  and  by  brutrdilies  cow  the 
people,  and  then  to  overwhelm  l""rance,  destroying  her 
surprised  armies  as  in  1870.  .A.lter  that  it  was  to  be 
the  easiest  thing  possible  to  overawe  Enjfland,  assuming 
her  mad  enough  to  try  to  interfere,  which  the  Prussian 
could  hardly  bring  himself  to  believe.  With  Antwerp 
and  all  the  ports  of  Northern  France  in  the  Kaiser's 
hands  the  great  fleet  in  the  Kiel  Canal  and  neighbour- 
hood would  have  no  difficulty  in  invading  t'ne  British 
Isles  and  annexing  our  dominions  at  leisure.  ITie 
empires  of  the  West  accounted  for  the  turn  of  the  East 
would  come,  and  after  destroying  Russia's  power  the 
till  then  unconfessed  programme  of  the  Balkans  and 
Asia  Minor  was  to  emerge  to  fruition,  and  finally 
amaze  humbled  mankind.  No  effective  opposition,  the 
Prussians  felt  sure,  could  by  that  time  remain  to  be 
encountered  anywhere,  nothing  to  give  the  all-conquer- 
ing Hun  a  moment's  anxiety.  Thus  confident  in  the 
strength  and  perfection  of  their  human  and  other 
machines — for  German  labour  was  ess<-ntially  slave 
labour — did  the  pagans  count  on  victory. 

The  machine  broke  down  almost  at  the  start.  All 
hope  of  fulfilling  the  programme  was  destroyed  at  the 
battle  of  the  Marne,  as  the  far-.spread  fight  from  the 
neighbourhood  of  Paris  to  that  of  Belfort  is  named. 
That  great  fight,  in  our  opinion,  marked  the  beginning 
of  the  end  for  the  empires  of  both  Hahsburg  and  Hohen- 
zollern,  because  it  gave  all  of  us  the  breathing  time 
needed  to  permit  us  to  equip  ourselves  for  the  struggle. 
Gradually  the  deficiency  in  munitionments  has  been 
made  good  everywhere  by  the  splendid  energy  of  our 
workers,  and  the  longer  the  mad  Prussian  f)erslsts  in 
efforts  to  avert  his  doom  the  greater  will  be  his  ulti- 
mate ruin.  The  cold-blooded  malignity  of  his  schemes 
foredoomed  him  to  destruction,  but  he,  being  mad 
with  rage  and  pride,  furious  also  at  the  prospect  before 
him,  is  continuing  the  struggle  with  a  dementia  of  rage 
hardly  to  be  measured  even  by  the  fact  that  he  has 
brought  his  degraded  slaves  so  low  as  at  word  of  com- 
mand to  slay  their  own  hunger-consumed  women  in  the 
streets,  where  they  swarm,  clamouring  for  bread.  All 
along  Ave  have  declared  the  monster  defeated,  but  he 
scornfully  repels  the  assumption,  and  will  seemingly  go 
on  now  until  utterly  destroyed,  he  and  his  Falstaffian 
company  of  allies.  Our  workmen,  the  workmen  of 
France,  Italy,  and  Russia  also,  have  risen  in  their 
patriotic  zeal,  and  by  help  of  their  fellow-men  on  all 
fronts  have  beaten  the  beast.  But  w  ild  boars  ever  die 
hard  and  die  game. 

Be  it  so.  In  this  also  we  find  cause  for  gratitude  ; 
the  obstinacy  of  the  Prussian  is  affording  us  further  an 
opportunity  to  reorganise  our  industries  against  the 
return  of  peace.  The  war  has  roused  us  to  combine 
and  co-ordinate  all  the  industrial  energy  necessary  to  a 
successful  prosecution  of  the  war ;  the  time  has  now 
come  when  we  must  project  our  thoughts  and  energies 
into  the  future,  and  begin  organising  for  peace.  And 
we  must  be  careful  not  to  adopt  circumscribed  views  at 
the  start.  Up  to  the  present  talk  and  agitation  alike 
appear  to  run  on  the  theme  how  to  keep  the  Germans 
from  getting  back  their  trade,  and  in  his  very  interest- 
ing and  thoughtful  speech  on  Thursday  last  Mr.  Runci- 
man  confined  his  survey  almost  wholly  within  that 
restricted  area.  The  Allies  of  the  Entente— 
by  which,  we  presume,  is  meant  the  four 
European  Powers  and  Japan,  for  Japan  has 
most  loyally  stood  by  us  all  through— are  study- 
ing how  best  to  combine  for  the  purpose  of 
keeping  the  German  rat  from  gnawing  his  way  back 
into  their  trade  again  when  the  war  is  over.  It  is  up 
to  a  point  satisfactory  to  hear  that,  and  to  learn  that 
the  Board  of  Trade  is  systematically,  not  to  say 
eagerly,  availing  itself  of  skilful  and  experienced 
helpers  from  outside.  This  is  as  it  ought  to  be.  But 
on  what  lines  are  the  sphemes  being  framed,  the  in- 
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quiries  proceeding?  On  the  lines  of  readjustments  of 
Customs  tariffs,  or  of  a  Customs  Union  embracing 
all  the  powers  affected  and  modelled  on  the  German 
system  the  Prussians  are  now  intent  on  forcing  ujxmi 
Austria?  Neither  Mr.  Runciman  nor  any  other  man 
in  authority  gives  the  least  clue  to  an  answer  to 
questions   like  these. 

Now  many  things  have  been  learnt  from  our  enemy 
during  the  war.  He  has  schooled  us  in  the  newest  art 
of  murder  en  gros  et  en  detail,  and  given  us  time  to 
surpass  him  in  most  directions  short  of  the  brutality. 
Can  he  teach  us  as  effectively  in  the  arts  of  peace? 
It  is  fashionable  to  say  that  he  can,  that  we  must 
borrow  and  imitate,  but  that  is  a  mistake ;  the  field 
of  his  usefulness  here  is  very  limited.  Teuton  guile, 
like  that  instanced  by  Lord  Inchcape  at  the  recent 
meeting  of  the  P.  and  O.  Co.  's  shareholders,  whereby 
the  Suez  Canal  Co.  was  cheated,  we  decidedly  do  not 
want  to  copy ;  but  the  never-resting  creature's  un- 
wearying perseverance  may  be  copied  with  advantage, 
provided  it  be  not  accompanied  by  falsifications  of 
labels,  trade  marks,  names  of  makers,  and  other  forms 
of  trade  activity  indistinguishable  from  swindling. 
Our  own  circumstances,  however,  what  we  have  done 
and  are  doing  should  give  us  incentive  enough  to  be 
independent  and  vigorous  enough  on  our  own  initia- 
tive. "  But  there  are  German  modes  of  combination 
cartels,  syndicates,  monopolies  and,  above  all,  the 
Zollverein  or  Customs  Union  ;  can  we  not  elaborate 
and  improve  upon  these?  "  This  is  the  idea  of  those 
who  move  in  the  ruts  of  "  tariff  reform,"  "  high  or 
specially  punitive  protective  duties  "  against  the  now 
hated  enemy,  and  devices  of  that  sort  impelling  us  to 
work  for  a  tariff  of  exclusion  among  all  the  Allies,  and, 
above  all,  throughout  the  British  Empire.  All  this  is 
to  be  done  in  order  to  keep  the  Teuton  in  his  place. 


Nine  Months'  Revenue  and  the 
Prospect. 

From  whatever  point  of  view  one  may  look  at  the 
figures,  they  are  encouraging.  Up  to  the  end  of 
December  the  revenue  amounted  to  ;^i67,257,274,  and 
the  Government  requires  another  ;^' 138,000,000  to 
make  good  Mr.  McKenna's  forecast.  He  budgeted  in 
October  for  ;^305 ,01 4,000.  Surely  this  is  a  great  void 
to  fill  in  three  months,  something  much  beyond  the 
ordinary  capacity  of  the  taxpayer?  It  is  so  without 
doubt.  Nevertheless,  a  rough  calculation  leads  to  the 
inference  that  should  the  taxpayer  continue  to  act  as 
he  has  been  doing,  the  year  may  end  with  an  excess 
of  several  millions  beyond  the  estimate.  Already  all 
the  leading  branches  of  revenue  have  yielded  consider- 
ably more  than  for  the  corresponding  nine  months  of 
last  fiscal  year.  Customs  show  an  increase  of 
;^ii,6ig,ooo.  Excise  is  ;^i6,84i,ooo  better,  death 
duties  have  improved  in  yield  by  ;^5,og6,ooo,  and 
income-tax,  including  super-tax,  has  given  ^'12,351,000 
more.  All  these  increases  are  a  good  augury,  but  in 
the  current  three  months  income-tax,  including  super- 
tax, will  have  to  yield  at  least  ;^96, 500,000  to  make 
good  the  estimate  for  the  entire  year,  and  another 
;^io,ooo,ooo  each,  roughly  speaking,  must  come  in 
from  Customs  and  Excise  also  to  justify  the  Treasury 
forecast.  But  we  see  no  reason  to  fear  the  result,  and, 
at  any  rate,  by  the  end  of  the  present  month  the 
country  should  begin  to  see  what  the  taxpayer  is 
capable  of  doing  when  put  upon  his  mettle.  At  only 
one  point  do  we  see  any  ground  for  hesitation.  The 
Post  Office  department  is  expected  to  yield  ;£^34, 280,000 
for  the  whole  year.  Up  to  the  end  of  December  the 
yield  was  only  ;^i6, 370,000.  This  leaves  nearly 
;^i8,ooo,ooo  to  come  in  between  now  and  the  end  of 
the  present  quarter.  We  hope  the  money  will  be 
forthcoming,  but  should  it  to  some  extent  fall  short 
the  other  branches  of  revenue  appear  to  be  elastic 
enough  to  make  any  deficiency  good. 

On  expenditure  there  is  nothing  in  the  way  of  com- 
ment to  be  added  to  what  we  have  advanced  from  week 
to  week  as  the  war  went  on,  but  some  gross  figures 


may  be  given.  The  total  expenditure  charged  agamst 
revenue  has,  for  example,  been  ;^i, 099, 918, 000  for  the 
nine  months,  of  which  ;^i, 044, 073,000  has  been  ex- 
pended on  "  supply  "  services.  The  entire  overturn 
for  the  nine  months  has  aggregated  ;^i, 645,602,000, 
but  the  difterence  of  nearly  ;£,"55o,ooo,ooo  between  this 
aggregate  and  the  total  expenditure  charged  against 
revenue  represents  the  receipts  and  payments  on  credit- 
raising  accounts.  Thus  the  total  amount  raised  by 
temporary  borrowings  on  Treasury  bills  and  Ways  and 
Means  has  exceeded  ;^300,ooo,ooo,  and  the  total  re- 
payments on  these  accounts  have  been  more  than 
;^2i5,ooo,ooo,  leaving  the  nett  increase  in  that  type 
of  debt  at  something  like  ;^85,ooo,ooo.  Amongst  the 
disbursements  have  been  ;Ji6o,428,ooo  repaid  to  the 
Bank  of  England,  and  against  an  issue  of 
;^439,663,ooo  Treasury  bills  sold  to  meet  supply  ser- 
vices demands  ;^i 37, 68 1,000  have  been  paid  off.  We 
must  watch  the  growth  of  the  debt  no  doubt,  but  it 
is  a  secondary  object  of  interest  at  the  present  time 
compared  with  the  all-devouring  necessities  of  this 
wealth-obliterating  war,  a  war  in  which  this  country 
has  not  only  to  provide  for  its  own  magnificent  Navy, 
which  is  steadily  by  its  pressure  reducing  the  Kaiser's 
Empire  to  impotence  and  starvation,  but  an  Army 
greater  than  it  would  have  been  thought  possible  two 
years  ago  for  us  to  raise.  No  country,  in  short,  has 
such  supreme  difficulty  in  raising  and  sustaining  an 
enormous  army  as  the  United  Kingdom,  because  ours 
is  by  far  the  greatest,  the  busiest  industrial  community 
on  the  face  of  the  earth,  and  to  abstract  from  that 
community  4,000,000  of  its  actual  or  potential  worker.^ 
in  the  best  years  of  their  lives  puts  a  strain  upon  the 
country's  producing  power  to  which  there  never  has 
been  and  is  not  now  any  parallel.  People  who  grumble 
at  the  Government  and  worry  it  about  conscription,  or 
about  any  ungratified  fad,  ought  to  try  and  bear  a 
fact  of  this  kind  in  mind,  and  also  the  fact  that  it  is 
absolutely  impossible  for  a  nation  situated  as  ours  is 
to  make  a  war  "  on  the  cheap,"  to  get  together  a 
conscript  army  or  any  other  army  that  can  be  main- 
tained without  immense  sacrifices  on  the  part  of  all 
who  work  and  pay  taxes. 


The  Efficiency  of  the  Blockade. 

It  is  to  be  ho{>ed  that  people  accustomed  to  take 
their  impressions  of  the  Government's  power  of  deal- 
ing with  the  crisis  from  the  sensational  newspapers 
that  exist  for  the  purpose  of  cultivating  advertisement 
revenue  would  carefully  read  the  official  statement  on 
the  British  blockade  policy,  issued  as  a  White  Paper, 
and  published  in  Wednesday's  newspapers.  To  read 
the  turgid  language  of  the  sensational  journals  afore- 
said one  might  suppose  that  nothing  could  be  easier 
than  to  stop  the  oversea  trade  of  Germany,  and  that 
whatever  had  been  done  in  that  direction  had  been  done 
to  their  orders.  In  reality  a  blockade  is  most  diffi- 
cult, and  beset  by  a  variety  of  complications  that  can 
only  be  smoothed  away  or  reduced  in  their  nugatory 
or  hostile  effects  by  the  most  patient  and  carefully 
worked  out  diplomacy.  In  the  present  instance  it  is 
not  as  if  Germany  and  Austria  were  islands  sur- 
rounded by  water.  They  are,  or  were,  both  of>en  to 
the  ocean,  and  Germany  in  particular  had  near  her 
western  sides  Holland,  Denmark,  Sweden  and  Norway, 
all  neutral  countries,  all  therefore  at  liberty  to  trade 
with  the  German  Empire  to  any  extent  they  pleased. 
The  oversea  commerce  of  Germany  with  distant  pwrts 
of  the  world  was  comparatively  easy  to  cope  with  so 
far  as  merely  arresting  German  merchant  marine  was 
concerned,  but  ships  flying  the  flag  of  these  neutral 
countries,  or  that  of  the  United  States,  were  at  liberty 
to  come  and  go  to  Dutch,  Danish  and  Scandinavian 
ports  without  let  or  hindrance;  and  unquestionably 
Germany  for  a  too  long  time  after  the  war  commenced 
was  able  to  import  nvich  it  was  the  interest  of  the 
Allies  and  of  peace  to  prevent  her  from  getting.  How 
was  the  difficulty  overcome?  By  agreement  with  these 
neutral   Powers — and  the   fact   that  they   should    have 
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entered  into  an  agreement  with  us  deserves  the  fullest 
and  most  grateful  consideration — not  only  with  Holland 
and  Denmark,  but  with  Sweden  and  Norway,  the  power 
of  Germany  to  export  and  import  has  been  reduced 
almost  to  vanishing  point.  In  the  seven  months  March 
to  September  before  the  war  the  value  of  the  German  and 
Austrian  exports  to  the  United  States  was  approxi- 
mately ;^24, 800,000.  This  year  within  the  same  time 
it  has  been  ;^4, 400,000,  and  even  that  sum  includes 
goods  which  were  already  in  neutral  ports  in  the  way 
of  shipment  or  in  transit.  If  German  exports  are 
stopped  imports  must  necessarily  decrease  in  pro- 
portion, because  if  no  exports  can  be  shipped  no 
credits  upon  which  purchases  may  be  founded  can  be 
established  in  foreign  countries.  And  so  effective  is 
the  blockade  now,  through  the  loyal  action  of  the  small 
neutral  countries  adjoining  the  German  coast,  that  the 
value  of  the  goods  with  which  the  Allied  Governments 
have  undertaken  not  to  interfere  was  reduced  up  to 
the  end  of  last  year  to  only  about  ;^3,ooo,ooo.  All 
cargo  is  sifted,  in  other  words,  at  the  same  time  that 
the  utmost  care  is  taken  to  avoid  interference  with 
genuine  business  between  neutral  countries  themselves 
and  distant  ports.  Agreements  have  also  been  entered 
into  with  shipping  lines  and  with  importers,  while  to 
still  further  simplify  matters  a  method  of  what  is  called 
"  rationing  "  has  been  hit  upon.  That  is  to  say,  the 
measure  of  a  country's  requirements  is  taken  by  what 
it  needed  for  its  own  purposes  before  the  war.  There 
the  line  is  drawn,  and  the  transmission  is  stopped  of 
all  goods  of  certain  specified  kinds  when  quantities  are 
in  excess  of  domestic  requirements.  Already  the 
results  of  this  wise  and  carefully  elaborated  policy  have 
been  most  satisfactory.  The  export  trade  of  Germany 
has  been  "substantially  destroyed,"  and  some  of  the 
most  important  of  her  imports,  such  as  cotton,  wool 
and  rubber,  have  for  many  months  been  excluded  from 
Germany,  while  others,  like  fats,  oils  and  dairy  pro- 
duce, can  only  be  obtained  there,  if  at  all,  at  famine 
prices.  "All  accounts,  public  and  private,  which 
reach  his  Majesty's  Government  agree  in  stating  that 
there  is  considerable  discontent  amongst  sections  of  the 
German  population,  and  there  appear  to  have  been  food 
riots  in  some  of  the  larger  towns.  That  our  blockade 
prevents  any  commodities  from  reaching  Germany  is 
not,  and  under  the  geographical  circumstances  cannot 
be  true.  But  it  is  already  successful  to  a  degree  which 
good  judges  both  here  and  in  Germany  thought  abso- 
lutely impossible,  and  its  efficiency  is  growing  day  by 
day.  It  is  right  to  add  that  these  results  have  been 
obtained  without  any  serious  friction  with  any  neutral 
Government.  There  are  obvious  objections  to  dwelling 
on  the  importance  to  us  of  the  goodwill  of  neutral 
nations ;  but  anyone  who  considers  the  geographical, 
military,  and  commercial  situation  of  the  various  coun- 
tries will  certainly  not  underrate  the  value  of  this  con- 
sideration. There  is  great  danger  when  dealing  with 
international  questions  in  concentrating  attention  ex- 
clusively on  one  point  in  them,  even  if  that  point  be  as 
vital  as  is  undoubtedly  the  blockade  of  Germany." 
Well  done,  say  we.  The  Government  has  but  to 
persevere  with  unflinching  determination  to  hasten  the 
day  of  our  peace.  Remember,  hunger  tames  the 
wildest  of  wild  beasts,  and  will  therefore  bring  even 
a  Prussian  Junker  to  submission  if  relentlessly  applied. 
It  is  a  very  minor  question,  but  still  one  that  is 
worth  asking  :  Did  the  advertising  agents'  newspapers 
above  alluded  to,  with  their  clamour  and  shrieking, 
help  in  any  degree  towards  the  elaboration  of  this 
statesmanlike  policy?  They  did  nothing  at  all;  but 
their  conductors  are  amongst  the  shrewdest  of  .men 
in  the  narrow,  self-seeking  sense,  men  to  whom  the 
slightest  hint  of  what  may  be  going  on  behind  the 
scenes  is  grasped  at  to  give  the  needed  guidance. 
Then  follow  demonstrations  in  print  that  can  be 
turned  back  to  and  quoted  as  proof  that  all  this  wise 
policy  originated  with   "us."    • 

Mr.  Leverton  Harris,  M.P.,  retires  from  his  directorship  of 
Harris  and  Dixon,  Ltd.,  as  from  Janu.iry  i,  and  Mr.  Darrell 
Hick  has  been  appointed  a  director  of  the  company. 
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Really  the  Kaiser  is  becoming  too  garrulous  for  us. 
We  are  obliged  to  put  his  New  Year's  shout,  or  yell,  of 
triumph  in  small  type.  "  Bombast  "  some  of  the  papers 
call  it,  such  is  their  irreverence,  and  no  doubt  it  is  that. 
It  is  also  a  good  deal  more.  The  mind  of  the  mad 
monarch  may  be  diseased,  cancerous  like  his  body,  but 
there  are  many  motives  besides  insanity  prompting  him 
to  compose,  or  to  sign,  a  rigmarole  of  this  description. 
It  is  a  supreme  effort  in  make-believe,  drawn  up  first 
of  all  with  a  view  to  the  maintenance  of  a  state  of 
asinine  hopefulness  in  the  minds  of  the  German  p>eople, 
now  fast  growing  intolerably  hungry ;  it  is  also  the 
purpose  of  those  who  concocted  it  to  deceive  neutrals, 
and  perhaps  through  them  to  frighten  the  Allies  now 
battling  for  liberty  into  a  readiness  to  subscribe  a 
traitorous  peace.  From  their  point  of  view,  as  from  the 
known  facts  about  the  two  Central  Empires  now  about 
to  be  swept  off  the  face  of  the  earth,  the  effort  is  dis- 
tinctly funny ;  read  it  and  judge  : — 

Comrades,  one  year  of  severe  fighting  has  elapsed.  Wherever 
superior  numbers  of  the  enemies  tried  to  rush  our  lines  they 
failed  before  your  loyalty  and  bravery.  Everywhere  where 
I  sent  you  into  battle  you  gained  glorious  victories.  Thank- 
fully we  remember  to-day  above  all  our  brethren  who  joyfully 
gave  their  blood  in  order  to  gain  security  for  our  beloved 
ones  at  home  and  imperishable  glory  for  the  Fatherland.  What 
they  began  we  shall  accomplish,  with  God's  gracious  help. 
In  impotent  madness,  our  enemies  from  west  and  east,  from 
north  and  south,  still  strive  to  deprive  us  of  all  that  makes 
life  worth  living.  The  hope  of  conquering  us  in  fair  fight- 
ing they  buried  long  ago.  On  the  weight  of  their  masses,  on 
the  starvation  of  our  entire  people,  on  the  influence  of  their 
ca.mpaign  of  calumny,  which  is  as  mischievous  as  malicious, 
they  believe  they  can  still  reckon.  Their  plans  will  not  suc- 
ceed. Their  hopes  will  be  miserably  disappointed  in  the  pre- 
sence of  the  spirit  of  determination  which  imperturbably 
united  the  army  and  those  at  home.  With  a  will  to  do  one's 
duty  for  the  Fatherland  to  the  last  breath,  and  a  determination 
to  secure  victory,  we  enter  the  New  Year  with  God  for  the 
protection  of  the  Fatherland  and  for  Germany's  greatness. 

Let  us  see,  it  was  "  Peace  in  October,"  was  it  not, 
William?  And  the  Paris  dinner  at  the  Hotel  Astoria 
did  not  come  off,  did  it?  No,  but  all  the  more  reason 
for  increased  stridency  in  the  latest  oracle.  In  a  like 
spirit  of  arrogant  refusal  to  accept  the  possibility  that 
all  may  not  be  as  they  wish  it  to  seem  to  be,  the  Kaiser 
and  his  Junkers,  with  their  cringing  official  tools — how 
wonderfully  Raemaeckers  limns  von  Bethmann-HoU- 
weg's  oleaginous  self-complacency — pile  hoax  upon 
hoax,  lie  upon  lie,  and  get  bankrupt  Austrians  to  do 
the  like  with  a  fatuous  persistence  excellent  in  swine — 
plenty  of  food,  only  prudent  husbanding  to  make  safe ; 
flourishing  trade,  good  as  ever,  witness  the  splendour 
of  the  railway  earnings ;  everybody  happy  and  con- 
fident of  final  victory,  &c.,  &c. ;  enemies  will  soon  be  on 
their  knees  suing  for  peace  ;  Poland  is  being  benevo- 
lently legislated  for  from  on  high  as  being  now  part 
of  the  German  Imperial  dominion,  a  part,  however,  to 
be  apportioned  among  the  conquerors  after  the  war 
ends  in  the  overthrow  of  Russia,  England,  France, 
Italy,  Serbia,  and  Belgium.  And  just  as  Polnnd  is  to 
be  a  re-shaped  Government,  subdivided,  so  the  Balkans, 
so  Asia  Minor  and  Egypt,  nay,  the  whole  continent  of 
Africa.  The  covetousness  is  there  and  the  hope  ;  whv 
hot  imagine  the  facts  corresponding?  They  are 
imagined,  and  we  gaze  in  wonder  at  such  inconceivable 
folly,  such  impudent  defiance  of  realities.  We  must, 
however,  beware  of  making  the  mistake  of  under- 
estimating the  fighting  and  crime-committing  powers 
still  left  in  these  fury-driven  Teutons.  When  even  an 
individual  becomes  insane  and  runs  amok  he  may  often 
do  much  mischief  before  he  can  be  killed  or  disarmed. 
How  much  more  a  nation,  a  group  of  nations  or  tribes 
possessed  of  the  devil?  Not  on  land  only,  but  at  .sea, 
the  abandoned  savages  can  still  pursue  their  mission 
of  devastation  and  murder.  Are  thev  not  the  scourge 
of  God? 

The  latest  Mediterranean  outrages  may  not  be  the 
last,  probably  will  not  be.  Austria  has  not  only  the 
inlets,  harbours,  and  islands  of  the  Adriatic  to  form 
a  basis  for  her  submarines,  but  the  whole  of  the  /^Tgean 
and  its  islands  at  present  in  Greek  hands.  We  shall 
master  the  foe  in  the  Mediterranean  and  /^gean,  just 
as  in  the  English  Channel,  but  that  will  take  a  little 
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-lime,  although  the  utmost  energy  will,  we  may  be  sure, 
be  displayed  by  the  combined  fleets.     Meanwhile,  how- 
ever,   we  cannot    help    asking   whether  the   combined 
Governments  could   not  do  something  in   the  way  of 
impressing  the  brutes  with  a  wholesome  fear?     Were 
they,  after  consultation,  to  issue  a  notification  that  each 
act  of  piracy  and  murder  on  the  high  seas  past  and  to 
come  would  be  punished  by  an  exclusion  of  German 
merchant  vessels  from  all  ports  belonging  to  or  under 
control  of  the  Allies   for  a  period  of  years,    it  might 
cause  even  the  truculent  bullies  of  Berlin  to  pause.    A 
scale  of  penalties  could  be  drawn  up,  say,  ten  years 
exclusion  for  the  Lusitania,  eight  each  for  the  Ancona, 
the  Persia,  and  the  Japanese  liner  Yasaka  Maru,  with 
shorter  terms  for  other  vessels,  down  to  perhaps  six 
months  for  a  trawler  merely  sunk  with  some  loss  of 
life — these  sentences  to  follow  each  other,  not  to  run 
-concurrently.     Already  Germany  has  committed  crimes 
enough  on  sea  to  exclude  her  from  any  share  in  ocean 
traffic  for  perhaps  a  century  to  come.      "  That  would 
have  no  effect."     On    the  contrary,  it  might   have   a 
great  effect,   because  the   Germans,  even   the  conceit- 
bloated    Junkers,    understand    that    this    would    be    a 
decree  the  nations  they  have  attacked  have  full  power 
to  enforce.      "  But  the  coming  treaty  of  peace?  "  There 
can  be  no  treaty  of  peace  with  fiends  in  human  shape 
who  have  assassinated  Belgium,  crucified  Poland,  be- 
haved everywhere  like  gorillas  to  women  and  children, 
•  to  the  helpless  of  all  ages  and  both  sexes,  and  just  be- 
cause no  peace  treaty  is  possible  with  such  fiends,  be- 
cause  they   seem    incapable  of   keeping   faith   in   any- 
thing, we  must  make  up  our  minds  to  ever  increasing 
strenuousness  in  carrying  on  the  war,  listening  to  no 
proposal  from  the  other  side  of  any  kind. 

Do  our  workers  understand  this  to  be  the  duty  of  us 
all?     We  think  they  do,  better  seemingly  than  many 
an  M.P.  now  besemirching  his  patriotism  by  harrying 
the  Government  at  the  instigation  of  our  anti-patriotic 
Press,  or  from  motives  whose  disinterestedness  is  not 
risible  under  the  most  powerful  microscope.  The  work- 
ing classes  assuredly  understand  the  issue  better  than 
the  Minister  of  Munitions  at  times,  as  is  proved  by  Mr. 
Asquith's  success  in  getting  the  Amalgamated  Society 
of  Engineers  to  accept  the  help  of  non-union  and  un- 
skilled people  as  fellow- workers.     It  is  in  this  society's 
-eyes  no  light  thing  to  consent  to  make  this  surrender, 
and  better  than  we  do  they  comprehend   the  danger 
sure  to  confront  all  labouring  men  after  the  war  closes. 
The  present  "  dilution  "  in  the  ranks  of  labour  through 
the  influx  of  multitudes  of  the  unskilled  will  then  be 
confronted  by  a  "dilution"  in  the  available  work  to 
be    done.     There   will    be    plenty    of   workers    and    at 
I -first  probably  much  less  work  to  do.      Understanding 
ithis,   the  men   yet  trusted   Mr.   Asquith   because   they 
'  believed  him   to  be  a  man   of   his  word,   and   a   man 
\  -strong  enough  to  fulfil  any  pledge  he  gave.      It  is  other- 
i  wise,    unfortunately,     with    Mr.     Lloyd    George,    the 
TVIinister   of   Munitions.      Unconsciously    he   has   often 
done  his  best  to  make  the  men  on  whom  we  all  depend, 
both  to  distrust  and  to  fear  him.     This  may  be  a  pity, 
but    is   the   position   bettered    by   censoring    the  facts 
.■about  this  Minister's  reception  by  the  Glasgow  work- 
nen   at  Christmas?     We  can  no  more  win   this  war 
[as  it  should  and  must  be  won  without  the  cordial  and 
■  intelligent  co-operation  of  the  working  men  and  women 
-of  the  country  than  wc  can  do  so  without  our  Army 
and  Navy.    "  But  the  workmen  look  only  to  No.  i,  are 
•always  on  the  make."     And  are  M.P.'s,  or  all  members 
xjf  the  Government  even,  always  exhibiting  that  noble 
and  unselfish  spirit  of  patriotism  which  we  can  take  as 
•our  example?     We  are  ashamed  to  try  to  answer  that 
-question.     Let  each  man  for  himself  study  the  mean- 
looking  intrigues,  the  scuflling,  the  captious  criticisms 
and  .stupid  questionings  of  the  parliamentary  "  rump," 
-and   find  his  own  answer.     These   M.P. 's  draw  their 
salaries,   we   suppose;  ought  they  not   to  be  in   their 
place  ready  to  put  to  shame  those  who  are  playing  the 
part  of  pro-Germans  and  doing  not  a  little  to  hamper 
■the  Government  in  this  life  and  death  struggle 

General  Joff^re's  New  Year's  message  to  the  French 
aimies  Is  altogether  worthy  of  France  and  of  the  man. 


Crowded  though  our  space  is,  we  must  therefore  make 
room  for  it  : — "  In  Artois,  in  Champagne,  in  the 
Woevre,  and  the  Vosges  you  have  inflicted  great  de- 
feats upon  the  enemy  and  bloody  losses  incomparably 
higher  than  ours.  The  German  army  sees  its  effec- 
tives and  resources  dwindling  every  day.  Being 
obliged  to  support  exhausted  Austria,  it  has  had  to 
seek  on  the  secondary  theatres  of  war  easy  and  fleeting 
successes  which  it  gave  up  all  hope  of  securing  on  the 
principal  fronts.  All  the  German  colonies  are  either 
isolated  from  the  rest  of  the  world  or  have  fallen  into 
our  hands.  The  Allies,  on  the  contrarj',  are  ever  be- 
coming stronger.  Undisputed  masters  of  the  sea, 
thev  are  able  easily  to  secure  fresh  supplies,  while  the 
Central  Empires,  financially  and  economically  ex- 
hausted, now  place  all  their  hopes  upon  our  dissen- 
sions or  our  tiring — just  as  if  the  Allies,  being  pledged 
to  fight  to  the  end,  would  violate  their  oath  at  the 
moment  when  the  hour  of  punishment  for  Germany  is 
striking !  And  as  if  our  soldiers,  having  fought  the 
hardest  fights,  had  not  the  strength  to  hold  on  in  spite 
of  mud  and  cold  !  While  the  enemy  talks  of  peace  we 
only  think  of  war  and  victory." 

Can  you  not  hear  the  answering  S'hout  of  the  troops, 
Frencli  and  British,  "Victory,  victory!"?  Nothing 
pleases  more  in  this  heroically  attuned  message  than 
the  assurance  that  les  Bodies  have  suffered  losses  "  in- 
comparably higher"  than  the  armies  of  France. 
When  a  man  like  the  generalissimo  of  the  Allied 
French  and  British  armies  says  that  we  know  it  to  le 
true.  But  can  the  .same  be  said  about  our  battles? 
Probably  yes,  on  the  whole,  but  the  Loos  casualties 
just  issued  undoubtedly  seem  to  give  the  enemy  some 
cause  to  boast.  Once  more  our  troops  fought 
heroically;  once  more  the  highest  form  of  leadership 
was  lacking,  and  thousands  of  lives  were  sacrificed 
without  securing  the  planned-for  victory.  Surely  the 
generals  in  command  cannot  have  displayed  that  far- 
seeing  mastery  of  the  problem  in  hand  w*ich  would 
have  kept  them  from  throwing  men  in  tens  of  thou- 
sands against  the  serried  array  of  the  enemy's  machine 
guns.  Here  is  the  casualty  list  to  depress  and  raise 
doubts.  The  fighting  extended  over  23  days — from 
September  25  to  October  18— and  now  we  can  only  ex- 
press the  hope  that  General  Joffre  will  see  to  it  that  it 
IS  the  enemy  who  will  henceforth  be  ground  down  and 
forced  to  attack  while  we  wait  in  vigilant  activity  for 
his  final  discomfiture,  now  not  so  far  away,  wear  him, 
pound  him,  worry  him  without  ceasing,  but  let  him 
do  the  "  massing  of  troops  for  a  rush  to  Calais  "  or 
other  mad  display  : — 

LOOS    BATTLES. 

Other  Ranks. 

Killed 10,345 

Wounded    38,095 

Missing   8,848 


OUR 
Officers. 

Killed    

Wounded 1,288 

317 


773 


Missing 
Total 
Grand   total   of 


2.378 


Total   57.288 


all 


,  .,,  ranks,   59,666,    of  whom    11,118 

were  killed.  Probably  enough  a  considerable  portion 
ot  the  9,165  entered  as  "  missing  "  are  likewise  to  be 
numbered  among  the  dead.  Ah,  how  cruel  a  pestilence 
IS  war  !  ^ 

Of  the  actual  fighting  of  the  past  week  no  detailed 
account  can  be  given  here.     Nor  is  any  required.     The 
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least  observant  among  our  citizens  can  see  that  the 
bankrupt  Central  Empires — bankrupt  in  money  and 
fast  becoming  bankrupt  in  men — are  foiled.  Felon 
Ferdinand  may  crown  himself  "  Czar  of  Macedonia" 
in  Ochrida;  Berlin  and  Vienna  may  lie  until  black  and 
blue  all  over,  they  cannot  alter  the  facts,  avert  the 
catastrophe.  Away  north  on  the  Dvinsk,  Hindenburg's 
mobs  are  being  frozen  to  death  or  destroyed  whenever 
they  offer  themselves  to  the  Russian  guns;  in  Buko- 
vina  Russia  is  steadily  forcing  back  the  Austro-Ger- 
man  troop.s  and  driving  them  into  the  mountains  with, 
to  start  with,  probably  decisive  effect  upon  the  attitude 
and  action  of  Rumania;  the  Frendi  and  ourselves  have 
the  Salonica  problem  well  in  hand — did  we  not  say  the 
Kaiser  was  three  months  too  late  with  that  Balkan 
foray? — and  every  week  that  slips  by  increases  the 
probability  that  the  incongruous  Prussian-Austrian- 
Bulgarian  and  Turkish  "alliance"  will  end  in  rows. 
And  Italy,  has  she  not  come  effectually  to  the  help  of 
Serbia,  thereby  saving  not  only  the  Serbian  army  and 
Montenegro,  but  also  the  starving  Serbian  people? 
In  the  Italian  Alps  also  the  Austrians  are  being  battered 
to  pieces,  and  all  is  well  in  the  West,  where  the  French, 
ourselves,  and  the  Belgians  continue  to  give  les  Bodies 
more  than  enough  to  do,  without  that  "  great  offen- 
sive "  they  proclaimed  for  Chrlstmastide  coming  to 
aught  as  yet.  And  as  the  collapse  draws  near,  ks 
hunger  increases  in.side  Germany,  the  Impotence  of  the 
Berlin  authorities  at  home  becomes  more  visible  out- 
side. As  the  quality  of  the  pawns  sent  into  the  ranks 
of  the  harassed  armies  deteriorates  and  the  streams  of 
maimed  and  sick  from  all  fronts  flow  back  upon  a 
stricken  land,  the  lying,  bounce,  the  make-believe  of 
the  Junkers  grow  more  outrag-eous.  But  our  Allies 
must  look  at  nothung  but  the  work  in  hand.  To  us  all 
that  the  loathed  foe  avers  about  his  resources,  his 
strength,  his  power  not  only  to  hold  on  but  to  win,  must 
be  accepted  as  a  call  to  increased  exertion.  With  un- 
swerving determination  we  must  press  on  to  the  goal — 
our  Peace. 


London  Bankers'   Clearing   House. 

Another  decrease  was  to  be  expected  in  the  returns 
of  this,  the  greatest  institution  of  its  kind  in  the  world, 
and  Mr.  Martin  Holland's  figures  show  it  to  be 
;£!i>257>323>ooo.  This  brings  the  grand  total  down  to 
;^i3>407>725,ooo,  and  we  have  to  go  back  to  1909  to 
find  a  figure  almost  as  low.  For  1908,  however,  the 
total  was  only  ;^i2, 130,326,000  ;  consequently  the  busi- 
ness of  the  country  has  stood  the  unprecedented  strain 
in  a  quite  remarkable  fashion.  As  the  figures  accom- 
panying the  report  of  Mr.  Philip  W.  Matthews,  the 
Chief  Inspector  of  the  Clearing  House,  demonstrates, 
the  decrease  has  been  in  finance  clearings  much  more 
than  in  trade.  True,  the  fourths  of  the  month  pay- 
ments, which  represent  commercial  affairs,  show  a  de- 
cline of  ;^'6,ooo,ooo  in  the  average  daily  turnover,  but 
the  decline  in  Consols  settling  days'  payments  averaged 
about  ;^i5, 000,000,  and  in  Stock  Exchange  settling 
day  payments  the  average  daily  payments  fell  off  by 
between  ;^39,ooo,ooo  and  ;^40,ooo,ooo,  comparing  last 
year's  figures  with  those  of  1914.  And  if  we  go  back 
further  still,  we  find  the  decreases  of  daily  finance  pay- 
ments even  more  striking,  in  spite  of  the  fact  that  an 
unprecedented  amount  of  credit  had  to  be  created  to 
meet  the  costs  of  the  war ;  but  ordinary  payments,  ex- 
cluding fourths  of  the  months,  Consols  settling  days, 
and  days  in  which  Stock  Exchange  settlement  payments 
v.ere  made,  show  remarkably  little  decrease  last  year 
compared  with  1914.  The  daily  average  total  of 
4'43.58o,ooo  is  but  ;^6,o7i,ooo  below  that  for  1913. 
To  be  sure,  no  small  part  of  the  commercial  payments 
have  been  connected  with  the  great  trade  in  munitions 
done  with  the  United  States,  Japan,  and  probably  other 
neutral  countries ;  but  even  allowing  for  that,  it  is 
gratifying  to  find  such  irrefragable  evidence  as  these 
statistics  give  that  the  business  of  the  country  has  not 
suffered  from  any  deadly  wound.  It,  on  the  contrary, 
remains  active  and  vigorous.  Appended  is  Mr.  Martin 
Holland,  the  hon.  secretary's,  summary  table,  and  Mr. 
Philip  W.  Matthew's  report  : — 


1915- 


Grand  total 13,407,725,000 

Town  clearing — 
Total..; 10,911,090,000 

Metropolitan — 

Clearing  total  . .         929,064,000 
Countrj'  clieque — 

Clearing  total . .      1,567,571,000 


1914 


14,665,048,000 —  1,257,323,000 

12.434.322,000 —  1,523,232,000 

860,262,000 -H        68,8o2,oco- 

1,370.464,00014-      197,107.000 


During  the  past  year  the  following  alterations  have  takem 
place  in  the  banks  connected  with  the  Hankers'  Clearing  House. 
Messrs.  Woodhead  and  Co.,  44,  Charing  Cross,  amalgamated 
with  Messrs.  Holt  and  Co.,  Messrs.  Thomas  Barnard  and  Co., 
Bedford,  amalgamated  with  Parr's  Bank,  Ltd.  A  joint  work- 
ing agreement  has  been  established  between  Barclay  and  Co. 
and  the  United  Counties  Bank,  Ltd.  Messrs.  Grindlay  and 
Co.,  54,  Parliament  Street,  S.W.,  were  admitted  to  the  Metro- 
politan Clearing,  Messrs.  Coutts  and  Co.  acting  as  agents. 

That  there  would  be  a  further  reduction  in  the  total  turnover 
at  the  Clearing  House  for  the  year  just  ended  was  inevitable, 
but  inasmuch  as  it  still  exceeds  the  totals  for  the  years  1905  to 
igo8,  it  will  be  admitted  that  the  set-back  is  net  so  serious  as 
at  one  time  seemed  probable.  A  satisfactory  feature  is  the 
evidence  that  the  reduction  is  all  financial,  as  distinguished 
from  commercial ;  the  absence  of  the  Stock  Exchange  settlements, 
the  suspension  of  new  issues  of  Foreign,  Colonial,  and  Local 
Loans,  and  new  commercial  companies,  together  with  the  re- 
duction of  the  daily  turnover  of  short  money  give  sufiScient 
explanation  of  the  reduction  in  the  finance  side  cf  the  Clearing 
House  turnover.  It,  however,  must  be  borne  in  mind  that  the 
British  Government  loans,  either  in  the  form  of  Treasury  bills 
or  of  loans  for  a  longer  period,  have  played  a  most  important 
part  in  the  finance  of  the  year,  and  it  becomes  difficult  to 
rightly  estimate  the  exact  effect  of  the  new  issues.  This,  how- 
ever, is  certain,  that  the  decrease  for  the  year  of  tlie  Clearing 
House  figures  is  more  than  accounted  for  in  the  town  clearing. 
The  sister  clearings,  viz.,  the  metropolitan  and  country  cheque 
clearings,  have  consistently  shown  increases  throughout  the 
year,  and  both  these  clearings  make  records  for  the  year.  In 
order  to  understand  the  relative  position  and  significance  of  the 
Clearing  House  turnover  in  1915,  it  will  be  necessary  to  divide 
the  year  into  two  parts,  the  first  from  January  to  July,  the 
period  which  compares  with  a  pre-war  time  in  1914,  and  the 
second  from  August  to  December,  a  jieriod  of  war  time  in  both 
1Q14  and  1915.  At  the  end  of  July,  the  decrease  as  compared 
with  1914,  amounted  to  ;^2, 584, 128,000,  an  average  decrease  of 
/^35g,i6r,ooo  per  month,  whereas  the  average  decrease  per 
month  of  the  last  five  months  of  1914  was,  as  compared  witii 
1913,  ;{r452, 457,000,  so  that  the  position  gradually  improvcri 
during  the  first  period  of  1915.  In  comparing  the  figures  ot 
1915  with  1913,  the  previous  record  year,  the  total  decrease  is 
/  3,028,679,000,  made  up  as  follows,  the  first  seven  months 
2^2,093,196,000,  and  the  last  five  months  ;^ 93 5, 483, 000. 

The  percentage  of  the  decrease  working  out  as  from  August 
to  December,  1914,  compared  with  a  like  period  1913,  at  33. S 
per  cent.,  and  from  January  to  July,  1915,  as  compared  witli 
a  like  period  1914,  at  25.2  per  cent.  The  second  period  of 
1915,  viz.,  from  August  to  December,  compared  with  1914. 
gives  an  increase  of  29.9  per  cent.,  and  when  compared  with  a 
like  period  of  1913,  the  record  year,  a  decrease  of  13.9  per  cent. 

The  following  is  a  table  of  percentages  of  monthly  increases 
and  decreases  in  a_ll  clearings  as  compared  with  1014  : — 


January 

February  . . . 

March    

April  

May    

June    

July   

August    

September.. . 

October 

November  . . , 
December  . . , 
For  the  year  , 


Total. 

Town. 

—   32.2 

—  36.9 

—  33-3 

—  38.2 

-  26.3 

—  314 

—  27.1 

—  32.2 

—  27.9 

—  33  4 

—   23.9 

—   29.5 

-     6.4 

—   10.7 

+    73  6 

-1-   88.3 

+    391 

+   426 

+      51 

+     3-4 

+   25.0 

■4-    26.3 

+    25.3 

-1-    28.6 

-  8.5 


Metropolitan    Country 


+ 
+ 


-f- 

+ 
+ 
+ 
+ 


4.2 

1-7 
8.1 

4-3 
3-5 
8.6 
13.8 
19.4 
18.9 
6.1 

147 
9.6 
79 


2.6 

1-5 
9-3 
9.0 

91 
15  2 
24.7 
28.0 
28.0 
18.0 
22.4 
14.4 
14  3 


In  the  first  quarter  of  the  year  there  was  a  decrease  of 
^1,374,504,000  as  compared  with  J914,  the  second  quarter  a 
decrease  of  ;^i, 109,276,  the  third  quarter  an  increase  of 
/■  704, 7 18,000,  and  the  fourth  quarter  an  increase  of 
yj 52 1, 739,000.  The  highest  monthly  total  in  the  year  under 
review  was  Jul}',  /■!, 445,684, 000,  this  was  Icr.s  by  ;f  100,348,000 
than  July,  1914  (record  month),  the  smallest  monthly  total  for 
1915  was  February,  jf  968,144,000,  this  is  greater  by 
;^294,562,ooo  than  August,  1914,  the  smallest  monthly  total  for 
that  year.  The  highest  weekly  total  for  191 5  was  the  week 
ended  July  21,  ;^394,307.ooo,  this  is  less  than  the  record  week, 
ended  July  i.  1914,  by  /■51, 112,000.  The  smallest  weekly  total 
for  1915  was  the  week  ended  May  26  (Whitsun  week), 
;f  199,913,000,  the  smallest  total  for  a  full  week  of  six  working 
days  was  for  that  ended  JIarch  24,  ;f 22 1,307, 000,  an  advance 
of  /■7o,875,ooo  on  the  lowest  weekly  total  for  1914.  The  highest 
amount  paid  on  one  day  in  1915  was  on  Wednesday,  July  21, 
/T {16,964, 000,  and  the  smallest  on  Saturday,  February  20, 
;f  10,073,000. 

The  number  of  working  daj's  in  191 5  was  307,  three  more 
than  in  1914,  January,  Maj-,  and  October  each  had  one  less, 
^(arch,  June,  and  November  each  had  one  more,  and  Atigust 
three  more. 


January  8,    191O. 


Zhc  5nve6tor6'  TRevlew, 


During  the  year  the  Stork  Exchange  Committee  have  ap- 
pointed fortnightly  settling  days  and  monthly  Consols  settling 
days  as  usual,  but  as  these  no  longer  represent  the  settling 
of  purchases  and  sales  of  stock,  but  are  only  used  for  the  pur- 
pose of  collecting  interest  on  transactions  that  were  open,  but 
not  settled  before  the  outbreak  of  the  war,  and  still  remain 
unsettled,  it  is  obvious  that  these  days  are  no  longer  an  index 
to  the  amount  of  business  transacted  on  the  Stock  Exchange  ; 
indeed,  it  will  be  noticed  that  they  do  not  average  an  ordinary 
working  day.  In  view,  however,  of  maintaining  a  continuity 
of  our  tables,  we  still  retain  them  pending  a  return  to  normal 
conditions. 

For  record  results  we  have  to  look  to  the  metropolitan  and 
country  cheque  clearings.  The  latter  is  the  more  remarkable 
both  as  to  amount  of  increase  and  its  progressive  character. 
In  the  country  cheque  clearing  each  month,  with  the  exception 
of  January,  has  contributed  to  the  increase.  The  month  of 
January  in  1914  vvas,  until  the  year  under  review,  the  record 
month  in  this  clearing,  with  a  total  of  /i28,726,ooo;  this 
amount  was  exceeded  in  1915  in  July,  October,  November,  and 
December.  The  first  quarter  o£  the  year  gave  an  increase  of 
jf 9,243,000,  the  second  quarter  /38,048,ooo,  the  third  quarfer 
^86,391,000,  and  the  fourth  quarter  ^^63,425,000.  The  highest 
monthly  total  for  the  year  was  July,  with  a  total  of  ;^i 58,606,000, 
the  lowest  February,  jf  113,633,000.  The  highest  v>'eekly  total 
was  for  the  week  ended  July"  7,  ^f 37, 541,000  (record  week),  and 
ithe  lowest  the  week  ended  December  29,  ;^2o, 355,000  (Christmas 
week) ;  the  lowest  total  for  a  full  week  of  six  working  days 
was  for  the  week  ended  March  24,  ^25,485,000.  The  largest 
amount  paid  on  one  day  was  Wednesday,  iVovember  3  (settle- 
ment of  Monday,  November  i),  ;^9,i32,ooo.  and  the  smallest 
Tuesday,  June  i  (settlement  of  Saturday,  May  29),  ;^3, 467,000. 
The  percentage  of  the  country  cheque  clearing  to  the  total 
turnover  is  11.6,  as  again.st  9.3  in  1914. 

The  metropolitan  clearing,  like  the  countrj'  cheque  clearing, 
shows  substantial  progress,  though  to  a  lesser  degree;  but 
inasmuch  as  its  progress  was  more  \arked  in  1914  than  its 
sister  clearing,  it  may  be  regarded  as  satisfactory.  The 
quarterly  increases  were  as  follows  : — First  quarter,  ;f  1,140,000  ; 
second  quarter,  ;f  11,933,000;  third  quarter,  .^34,300,000;  fourth 
quarter,  ;if 21,429,000.  Each  month,  wilh  the  exception  of 
January  and  February,  shows  inorea.ses  as  compared  with  1914; 
July,  with  a  total  of  ^^98,356,000,  being  the  record ;  the  previous 
record  was  July,  1914,  .^86,372,000.  The  lowest  monthly  total 
■was  September,  .^67,880,000.  The  highest  weekly  total  was  for 
the  week  ended  July  21,  ;^24, 753,000  (record  week),  and  the 
lowest  the  week  ended  December  29  (Christmas  week), 
jf  14,129,000 ;  the  smallest  total  for  a  full  v.-eek  of  six  working 
days  was  the  week  ended  September  15,  ;^i4/)43,ooo ;  the  largest 
amount  paid  on  one  day  was  Tuesday,  July  -10,  ;f6,o5o,ooo,  and 
the  smallest  Thursday,  August  26,  ^^2,126,000.  The  percentage 
of  the  metropolitan  clearing  to  the  total  turnover  is  6.9,  as 
again.st  5.8  in  1914. 

The  following  provincial  clearings,  viz.,  Birmingham, 
Bristol,  Leicester,  Liverpool,  Manchester,  and  Newcastle-on- 
Tyne,  record  a  total  for  the  year  of  .(^868,955,084,  an  increase 
of  ;^i36,632,2o3,  as  compared  with  1914.  The  first  quarter  of 
the  year  shows  a  decrease  of  ^^20,054, 263.  the  second  quarter  an 
increase  of  ^f  14,365,634,  the  third  quarter  an  increase  of 
;f68,oi2,723,  and  the  fourth  quarter  an  increase  of 
.^74,308,109,000.  All  towns  named,  with  the  exception  of 
Leicester,  record  a  decrease  in  the  first  quarter  of  the  year, 
and  all,  with  the  exception  of  Manchester  in  the  second  quarter, 
contribute  to  the  increases  for  the  remaining  quarters 

No  change  has  taken  place  in  the  official  Bank  of  England's 
rate  of  discount  during  the  past  year,  the  rate  having  remained 
at  5  per  cent.,  as  fixed  on  August  8,  1914. 

The  following  alterations  have  been  made  by  the  Clearing 
House  Committee  in  the  deposit  rate  at  seven  days'  notice  in 
the  area  of  the  City  and  County  of  London  : — 

July  22      From  2  per  cent,  to  3    per  cent. 

September  2        From  3  per  cent,  to  3 J  per  cent. 

Abstr.\ct  of  Records  to  Date. 

;Ci3i,o42,ooo 
445,419,000 


Record  day — Wednesday,  October  30,  1912 
Record  week — Week  ended  July  i,  1914  ... 


Record  month — July,   1914 
Record   year — 1913 


1,546,032,000 
16,436,404,000 

P.  W.  M. 


Tea,  Oil  and  Rubber. 

Ever  since  the  rubber  plantation  industry  began  to  be 
important  one  of  the  staunchest  and  most  consistent  be- 
lievers in  its  future  has  been  Mr.  C.  Arthur  Lampard. 
Even  at  the  time  when  calculations  were  all  upset  by 
the  unexpected  rapidity  of  the  increase  in  the  yield,  and 
the  output  seemed  likely  to  expand  at  a  rate  with  which 
consumption  could  not  hope  to  keep  pace,  Mr.  Lampard 
retained  his  optimism,  and  insisted  that  there  would  be 
no  permanent  drop  in  price.  At  the  meeting  of  the 
United  Serdang  (Sumatra)  Rubber  Plantations  last 
week,  he,  with  a  pride  which  was  both  natural  and 
justifiable,  recalled  the  fact  that  five  years  ago  he  made 
a  forecast  of  the  possible  output  and  consumption 
which   had  since   proved   to   be  wonderfully   accurate. 


The  figures  quoted  by  Mr.  Lampard  showed  that  his 
estimates  had  been  within  1,000  tons  of  the  actual  con- 
sumption in  each  of  the  four  years,  and  this  success  in 
the  past  adds  consideraljle  weight  to  the  new  estimate 
for  the  current  year  which  he  now  makes.  Mr.  Lam- 
pard puts  the  production  from  the  Middle  East  in  1916 
at  130,000  tons,  and  the  world's  output,  including  wild 
rubber,  at  170,000  tons,  wbile  he  estimates  the  con- 
sumption at  167,000  tons,  excluding  Germany,  Aus- 
tria, the  Balkan  Peninsula,  and  Turkey,  which  in 
normal  times  used  about  30,000  tons,  and  if  these 
figures  prove  correct,  the  margin  would  only  be  about 
3,000  tons,  which  is  too  small  for  comfortable  working. 
.'Is  regards  the  demand,  Mr.  Lampard  takes  the  view 
that  any  increase  for  war  purposes  has  been  made  than 
offset  by  the  shutting  up  of  the  Central-  European 
market,  and  that  the  real  increase  in  consumption  is 
due  to  the  prosperity  in  the  United  States. 

The  history  of  the  Rubber  market  in  1915  is  of 
special  interest  owing  to  the  difficulties  under  which 
trade  was  carried  on  under  the  emergency  regulations 
and  the  necessity  of  preventing  supplies  reaching  enemy 
countries.  Messrs.  Gow,  Wilson  and  Stanton  in  their 
annual  review  state  that  as  the  result  of  the  scheme 
whicli  was  devised  to  give  the  British  Government  the 
necessary  guarantees  for  the  relaxation  of  the  embargo 
on  exports  to  neutral  countries,  the  market  was  more 
or  less  free  from  such  restrictions  after  the  middle  of 
January.  In  September,  however,  it  was  seriously 
affected  by  fears  of  a  shortage  of  tonnage,  both  from 
the  East  and  to  America,  which  were  much  accentuated 
by  the  closing  of  the  Panama  Canal,  while  there  has 
also  been  a  possibility  of  the  Suez  Canal  being  closed. 
Notwithstanding  these  obstacles,  the  shipments  of 
rubber  from  the  various  producing  countries  showed  an 
increase  of  nearly  24,000  tons  at  144,750  tons,  the 
whole  of  which  came  from  the  East,  as  Brazilian  sup- 
plies fell  off  by  some  250  tons,  and  other  countries  by 
about  6,000  tons.  The  striking  growth  of  the  Eastern 
plantation  industry,  however,  is  best  shown  by  a  com- 
parison with  the  figures  of  10  years  ago.  In  1906  the 
cultivation  of  rubber  in  the  East  was  only  in  its  infancy, 
and  the  exports  in  that  year  amounted  to  no  more  than 
531  tons,  as  against  36,000  tons  from  Brazil  and  29,500 
tons  from  other  countries,  whereas  last  year  the  output 
is  estimated  to  have  reached  102,000  tons,  while  Brazil, 
after  reaching  42,410  tons  in  1912,  dropped  back  to 
36,750  tons,  and  the  supplies  from  other  countries 
dwindled  to  6,000  tons.  Before  the  war  the  consump- 
tion in  enemy  countries  was  about  20,000  tons,  so  that 
the  supplies  to  be  absorbed  were  that  much  larger  than 
would  appear  from  the  increase  in  production.  America, 
however,  was  a  very  free  buyer,  the  exports  to  that 
country  from  the  United  Kingdom  and  the  East  being 
valued  at  about  ;^i6,ooo,ooo,  and  this,  with  the  eiior- 
mous  consumption  for  war  purposes  by  the  Allies, 
enabled  the  market  to  handle  the  greatly  increased  pro- 
duction without  difficulty.  So  much  is  this  the  case 
that  the  stocks  in  the  United  Kingdom  at  November  30 
actually  showed  a  small  decrease  of  272  tons,  at  7,077 
tons,  compared  with  the  end  of  1914.  Quotations  have 
naturally  fluctuated  very  widely,  plantation  crSpe  rang- 
ing betvVcen  2s.  and  4s.  ojd.,  ribbed  smoked  sheet  be- 
tween 2s.  3d.  and  3s.  ii|d.,  and  fine  hard  Para  between 
2s.  4id.  and  3s.  8|d.  It  was  not  until  near  the  end  of 
the  year  that  the  "really  sensational  advance  in  values 
look  place,  but  during  the  last  two  months  crepe 
jumped  from  2S.  9d.  to  3s.  7^6.,  and  after  dropping 
back  to  3s.  ijd.,  went  up  again  and  closed  at  the 
highest,  while  smoked  sheet  rose  from  2s.  gd.  to  3s.  6d., 
relapsed  to  3s.  ijd.,  and  finally  ended  at  3s.  iijd.  Both 
of  these  opened  at  the  lowest  value  of  the  year,  but 
Para  started  at  2S.  iid.,  and  although  it  fell  sharply  to 
2s.  6d.  before  the  end  of  the  month,  did  not  reach  its 
lowest  until  August.  In  the  end  of  October  the  quota- 
tion was  2s.  44d.,  and  from  that  time  onwards  the 
movements  followed  those  of  plantation  rubber.  The 
most  convincing  evidence  of  the  strength  of  the  market 
is  the  greater  readiness  shown  by  producers  to  enter 
into  contracts  for  forward  delivery,  and  the  difficulties 
which  had  hitherto  been  inseparable  from  this  method 
of  selling  are  said  to  have  been  overcome  by  the  adop- 
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lion  of  a  new  form  of  f.o.b.  contract  prepared  by  the 
Rubber  Trade  Association  of  London. 

In  dealing  wjth  the  tea  market  Messrs.  Gow,  Wilson 
and  Stanton  say  that,  considering  the  abnormal  condi- 
tions brought  about  by  the  continuance  of  the  war,  pro- 
ducers can  look  back  with  satis.faction  at  the  results 
obtained  during  the  past  year.  A  strong  demand  was 
experienced  for  common  and  medium  descriptions,  and 
prices  rose  steadily  until  July,  but  from  that  time  they 
gradually  declined,  and  in  November  and  the  early  pa;t 
of  December  there  was  a  sharp  setback  in  values, 
mainly  owing  to  the  "  record  "  outturn  of  Northern 
India,  af^centuated  by  a  decrease  in  (irrtveries  for  home 
consumption  consequent  upon  the  increase  of  duty.  In 
spite  of  this  relapse,  the  average  price  of  Indian  tea  was 
lO.oSd.,  or  the  highest  since  1891,  when  it  was  lojd., 
and  that  of  Ceylon  tea  was  ii.oyd.,  as  compared  with 
the  previous  highest  of  iijd.  in  1889,  while  Java  tea 
realised  io.36d. 

From  the  statistics  given,  it  appears  that  the  imports 
from  India  for  the  season  ended  May  last  amounted  to 
=25,537,155  lbs.,  as  against  199,772,239  lbs.  in  the  pre- 
vious season  and  171,325,933  lbs.  in  1911-12,  while  for 
the  six  months  to  November  Ijhere  was  an  increase  of 
about  30,000,000  lbs.  compared  with  the  corresponding 
period  of  1 913- 14.  Imports  from  Ceylon  for  the  season 
were  about  the  same  at  1 10,350,418  lbs.,  and.  there  was  a 
reduction  of  about  700,000  lbs.  from  Java  at  25,095,840 
lbs.,  but  China  sent  some  13,000,000  lbs.  more  at 
32,541,389  lbs.  Deliveries  of  Indian  tea  were 
52,000,000  lbs.  larger,  and  of  Chinese  6,500,000  lbs. 
larger,  but  Ceylon  dropped  by  2,700,000  lbs.,  and  Java 
by  4,900,000  lbs.,  the  nett  outcome  being  a  decrease  of 
14,781,876  lbs.  in  stocks  at  the  close  of  the  year. 
With  regard  to  the  future,  Messrs.  Gow,  Wilson  and 
Stanton  say  that  it  is  impossible  during  the  present 
crisis  to  make  any  forecast,  but  the  prosperity  of  the 
working  classes  and  the  restrictions  placed  by  the 
Government  on  the  sale  of  alcoholic  liquor  should  tend 
to  at  least  maintain  home  consumption  at  this  year's 
level,  despite  the  heavy  extra  tax.  Re-exports,  in  their 
opinion,  should  also  be  of  favouraljle  dimensions,  owing 
to  the  increasing  consumption  which  may  be  looked  for 
in  countries  outside  the  United  Kingdom,  owing  to  the 
prohibition  of  the  sale  of  vodka  in  Russia  and  of 
absinthe  in  France,  coupled  with  the  extensive  require- 
ments of  the  Allied  troops  in  the  field.  A  note  of  warn- 
ing, however,  is  uttered  against  the  system  of  coarse 
plucking  which  has  been  adopted,  particularly  in 
Northern  India,  and  which  is  likely  to  be  detrimental  to 
British-grown  tea,  especially  in  view  of  the  increasing 
competition  from  Java  and  the  new  producing  countries. 

Very  satisfactory  progress  was  again  made  by  the 
Lumut  Rubber  Estates  in  the  year  ended  September  30. 
Another  373  acres  were  brought  into  tapping,  making 
57  per  cent,  of  the  planted  area  in  bearing,  as  against 
47f  per  cent,  in  1913-14,  and  for  this  reason  the  yield 
per  acre  was  only  14  lbs.  higher  at  378  lbs.  The  total 
output,  nevertheless,  was  nearly  47,000  lbs.  above  the 
estimate,  and  exceeded  the  previous  crop  by  161,380 
lbs.,  while  the  all-in  cost,  which  included  a  new  charge 
of  .3 id.  for  war  risk  insurance,  was  further  reduced  by 
1.83d.  to  ii.37d.  At  the  same  time,  the  gross  price 
realised  was  .62d.  better  at  2S.  2.82d.,  with  the  result 
that  the  nett  profits,  including  ;^6,676,  or  ;^3,748  less, 
brought  in,  were  p^i  1,992  up  at  £52,4^9.  In  view  of 
the  uncertainty  as  to  the  amount  of  the  liability  for 
excess  profits  tax  in  respect  of  the  two  years  to  Septem- 
ber 30,  191 5,  the  directors  have  decided  to  increase  the 
balance  carried  forward  by  ;^i4,o62  to  ;£'20,737,  so  the 
dividend  is  only  raised  from  iij  per  cent,  to  15  per 
cent.,  less  tax,  and  last  year's  appropriation  of  ;£'io,ooo 
to  estate  development  account  is  not  repeated.  Ex- 
penditure on  development  amounted  to  ;^6,355,  but 
new  buildings,  plant,  &c.,  were  written  down  by 
;^i,5o8,  making  the  total  cost  of  the  property 
;^20o,5i6.  Cash  is  ;^io,o87  down,  mainly  because 
;^9,946  has  been  invested  in  4J  {>er  cent.  War  Loan, 
but  the  balance  in  hand  is  still  the  handsome  one  of 
;fc26,978.  Stocks  of  rubber  are  ;^9,r)2i  larger  at 
;^24,ii8,  while  current  liabilities  are  only  ;^i,ii6  up  at 
;6"9>3i4-     For  the  current  year  the  crop  is  estimated  at 


850,000  lbs.,  and  with  the  very  low  level  to  which  costs- 
have  been  reduced  the  prospects  kaok  exceedingly  good. 
In  announcing  the  payment  of  interim  dividends  the 
directors  of  the  Dooars  Tea  Co.,  and  of  its  companion 
undertakings  the  Empire  of  India  and  Ceylon  Tea  Co. 
and  the  Singlo  Tea  Co.,  think  it  necessary  to  lay  stress 
on  the  uncertainty  of  the  outlcxjk.  All  three  show  big 
increases  in  crops  for  the  past  season,  the  Dooars 
total  being  712,000  lbs.  larger  at  5,880,000  lbs.,  the 
Empire  of  India  and  Ceylon  769,000  lbs.  larger  at 
7,500,000  lbs.,  and  the  Singlo  728,000  lbs.  larger  at 
4,240,000  lbs.,  and  the  directors  point  out  that  the  out- 
put of  tea  has  been  unprccedentedly  large  not  only  in 
India,  but  in  all  other  producing  countries.  Sales  to 
date,  however,  have  not  been  on  anything  like  last 
year's  scale,  the  Dooars  having  disposed  of  444,428  lbs. 
less  at  2,262,621  lbs.,  while  the  Empire  of  India  and 
Ceylon  total  is  268,455  lbs.  down  at  3,283,667  lbs.  and 
the  Singlo  40,011  lbs.  down  at  1,617,541  lbs.  Prices 
showed  the  substantial  improvement  of  about  lid.  per 
lb.  compared  with  the  corresponding  period  of  last  year, 
but  the  present  quotations  are  below  the  average  of  last 
season,  and  it  is  not  unlikely  that  they  may  go  still 
lower.  Shareholders  are  therefore  advised  not  to  be 
too  sanguine  as  to  the  final  results  for  the  year,  as 
these  will  depend  very  largely  on  the  price  obtained  for 
the  balance  of  the  crops.  With  the  probability  of  the 
average  for  the  whole  year  being  so  much  down  as  to 
offset  any  advantage  of  the  larger  crops,  the  directors 
have  prudently  restricted  the  interim  dividends  on  the 
ordinary  shares  to  the  same  levels  as  a  year  ago,  and 
the  Dooars  consequently  pays  6J  per  cent.,  the  Empire 
of  India  and  Ceylon  gd.  per  share,  and  the  Singlo  5s. 
per  share.  The  Oriental  Rubber  Co.,  which  is  under 
the  same  control  as  these  three  companies,  is  making 
very  satisfactory  progress.  Its  crop  to  date  is  600,000 
lbs.,  or  an  increase  of  265,000  lbs.,  of  which  424,310 
lbs.,  or  192,190  lbs.  more,  have  been  sold  at  an  average 
of  2s.  6.6od.,  as  against  2s.  2.37d.  in  the  corresponding 
period  of  1914,  and  2s.  2.4id.  for  the  whole  year.  Con- 
tracts have  been  made  for  the  delivery  in  1916  of 
10  tons  per  month  at  a  price  equal  to  a  gross  average 
in  London  of  2s  6jd.  per  lb. ,  so  that  the  outlook  seems 
exceedingly  good.  An  interim  dividend  of  is.  per 
share  is  declared. 


liHAUNSTON  (Malay)  Rubber. — This  company  has  been  thinning 
out  part  of  its  planted  area  with  beneficial  results,  and  in  the 
year  ended  September  30  the  yield  per  acre  rose  by  46  lbs.  to 
240  lbs.  The  total  output  was  75,649  lbs.  larger  at  306,000  lbs., 
and  the  price  showed  an  improvement  of  2.63d.  at  2s.  4.2od., 
while  the  all-in  cost  was  reduced  by  1.63d.  to  is.  i.iod.,  although 
all  expenditure  was  charged  against  revenue.  Including  ^^go 
more  brought  forward,  the  nett  profits  were  ;£8,946  up  at 
;,f2i,405,  out  of  which  the  dividend  is  further  increased  from 
10  p>er  cent,  to  15,  and  after  again  transferring  ^^2,000  to  reserve, 
making  that  fund  /.i  1,000,  the  balance  carried  forward  is  ;^4,72i 
larger  at  ^^6,730.  With  only  160  acres  out  of  a  total  of  1,438 
acres  not  yet  in  bearing,  the  capital  account  had  been  closed  and 
the  cost  of  the  property  stands  at  ^84,453,  while  the  allowance  of 
^£'1,015  for  depreciation  in  buildings,  machinery,  &c.,  reducing 
that  item  to  ^^5.736,  seems  liberal.  Stocks  of  rubber  come  to 
jf  10,321,  or  ^£'5,176  more,  and  in  addition  to  an  investment  valued 
at  £i,<)yq,  ca.sh  has  risen  by  ^3,105  to  £$,264,  against  which 
current  liabilities  are  small.  The  crop  for  the  present  year  is 
estimated  at  360,000  lbs. 

Northumberland  (Ceylon)  Rubber  and  Tea. — The  output  of 
rubber  is  steadily  growing,  and  in  the  year  ended  June  30 
showed  an  increase  of  18,527  lbs.  at  66,623  '^s.,  while  a  small 
reduction  of  o.26d.  to  is.  ii.49d.  in  the  nett  price  was  more 
than  compensated  by  a  drop  of  i.54d.  to  9.3gd.  in  the  f.o.b. 
cost.  Tea  did  not  do  so  well,  partly  because  of  the  bushes 
being  shaded  out  by  the  rubber,  and  partly  because  of  labour 
troubles,  but  the  crop  was  still  37.90^  lbs.  up  at  311,206  lbs., 
and  the  nett  price  rose  by  .SSd.  to  7. god.,  against  an  increase 
of  .62d.  to  6.3id.  in  the  f.o.b.  cost.  Nett  profits,  including 
^441  brought  iforward,  were  £i,7y^  up  at  £^,2\y,  and  not  only 
is  the  dividend  doubled  at  4  per  cent.,  but  ;(!^i,ooo,  as  against 
;^5oo  is  transferred  to  reserve,  leaving  ;^222  less  at  ;/^2i9  to 
be  carried  out.  This  year's  crops  are  estimated  at  82,500  lbs. 
rubber  and  391,400  lbs.  tea,  of  which  26,898  lbs.  rubber  and 
112,566  lbs.  tea  had  been  obtained  up  to  October  31,  compared 
with  16,891  lbs.  and  70,072  lbs.  respectively  for  the  same  period 
last  year. 


Chartered  Bank  of  Indi.i,  Australia,  and  China.— An  agency 
ha,s  been  opened  at  Peking. 

The  following  appointments  at  the  head  office  of  Lloyds 
Bank  are  announced  : — Mr.  C.  E.  Cobb  to  be  treasurer,  and. 
Mr.  \V.  C.  Buckley  to  be  assistant  general  manager. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  . .  , . 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


£ 

£ 

Dec.  3 1 

4,000 

+      138 

* 

..   31 

82a 

—      70 

t 

1.   31 

25,227 

+  3.781 

» 

>,    31 

29,929 

+  1,082 

..    "7 

13.929 

—  2,012 

/ 

187,994 

30,110 
1,212,002 

1,731,603 
649,414 


£ 
+  9.340 
—  1,301 
+  31.056 
+  99.899 
+  8,615 


+  From  July  i. 


*  From  Jan.  i. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Luoknow-Bareilly.. 

Madras      and       S. 

Mahratta  ,. 
Nizam's  Gd.  (Broad) 
I,        „     (Metre 
Rohilkund  and 

Kumaon  . .         . . 
South  Indian 
Southern  Punjab  . . 


Nov 

27 

J, 

20 

Dec 

4 

,, 

2"! 

Nov 

27 

Dec 

18 

Jan. 

r 

Uec 

2.5 

Nov 

20 

Deo 

4 

„ 

4 

■1 

4 

Nov 

20 

Dec. 

4 

Aug. 

§ 

Rs. 

1,41,000 

3,70,660 

8,29,000 

14,18,000 

3.30,441 

59,803 

22,ig.ooo 

20,18,800 

30,125 

7,70,000 

1.34,754 

97,140 

30,688 
5.01,355 
5,05,939 


Rs. 

+ 

4.510 

— 

12,704 

+ 

89,000 

+  2,12,000 

+ 

6,115 

+ 

5.212 

+ 

72,000 

+ 

(.87.300 

— 

2,892 

+ 

24,086 

+ 

46,212 

+ 

34,026 

-^ 

4. '77 

+ 

63.567 

+ 

40,543 

f 

Rs. 

10,67,000 

22,73,230 

2,73.31.346 

1,51,78,000 

27.55.553 

7.98,030 

2.70,18,000 

2,18.84,800 

2,08,452 

70,20,000 
10.74  " 
6,40,730 

'.29,957 
48,13.057 
26,40,030 


Rs. 

—  34,611 

—  2,03,477 
+  8,56,044 
+  13.79.000 

—  35.179 
-t-       19.736 

—  I,2i,000 

+  4". 79736 

—  18.723 

+  4.31.650 
t-  77.077 
+      50,708 

-  6,ig8 
+  6,58,813 
+    2,50,208 


t  April  I. 


S  Month.       4  October  1. 


COLONIAL  RAILWAYS. 


Belra 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Rlain  Line 
Gr.  Trk.  Western.. 
Detroit  G.  H.&  M. 
GrTkPac  Prairie  So 
Masbonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 


Oct. 

♦ 

Dec 

31a 

31 

31 

31 

31 

Oct. 

* 

♦ 

Dec 

24 

Oct 

* 

£ 
40,567 

,co6,9co 

,534.000 

299,287 

39.990 

18,937 

33,888 

53,9'i 
6,561 
1.738 

75,200 


£ 
11,252 

$542,6co 

$1290,000 

47,200 

3.638 

4.048 

18,518 

10,458 

2.478 

29 

2.C97 


$10,649,300 

$66,344, coo 

8,176,734 

1,617,. 11 

590,947 

708,68  i 

3f9.eo3 

23,282 

85,226 

671,213 


+  84033,400 
+  810406000 

—  393.568 
+  137,676 
+  63.739 
+      229,903 

—  144,034 

—  12,198 
1-  737 

—  170,829 


a  todays.        •  Months.  J  July  i.         t  Jan.  i. 


c  From  Oct.  t. 


UNITED   STATES   OF   AMERICA. 

Chesapeake  &  Ohio 

Dec.  21 

8        1        « 

859,000  1+  256,000 

8                 S 

31,993,000   +  3,490,000 

Chicago  G.W. 

„    21 

338,000 

+     24,000 

7,126,000    +     150,000 

Colorado  ^v  South'n 

M         14 

+     57,000 

—          +     382,000 

Denver  (&  Kio  ( .ran. 

»      21 

453,oco 

+     90,000 

12,813000   +  1,175,000 

Louisv'e  &  Nashv'e 

i>      21 

1,110,000 

+  149,000 

2 ',461,000       t    l,9i2,0CO 

Minn.  S.P.(Soo)§  .. 

»      7 

733,000 

+  214,000 

16,083,000    f-  2,145,000 

Missouri  Kansas    .. 

n     21 

6go,or)o 

+       22,0CO 

15,746,000    —      454, Gco 

Southern 

1)     21 

1,403,000 

■»-  173,000 

+ 

32,277,000   +  1,188,000 

8  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NKTT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month, 

Amount. 

In,  or  Dec. 
on  last  year 

ZS 

Amount. 

In 

.or  Dec. 

01 

last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  Fi 

Nov. 

4,300,000 

+  i,03S,ooo 

18,645.000 

+ 

1,824,000 

Atlantic  Coasl  Line 

,, 

600,000 

+    223,000 

1,364,000 

+ 

Baltimore  &  Ohio  .. 

,, 

2,750,000 

+  1,176,000 

15,577,000 

+ 

4,370,oco 

Canadian    Northern 

,, 

1,211,400 

+    6.8,400 

24,684,oto 

+ 

1,156,200 

Canadian  Pacific   .. 

,, 

6,354.000 

+  3,710,000 

23.921,000 

+  6,447,000 

Chesapeake  &  Ohio 

Oct. 

1,391,000 

+    411,000 

5,645,000  1  + 

1,451,000 

Chicago  &  NW.    .. 

,, 

2,670,000 

+    568,000 

9,517,000    + 

S76,coo 

Chicago  Burl.  Si  Q. 

,, 

4,382,000 

+     724,000 

13,499,000  1  + 

166,000 

Chicago  G.W. 

Nov. 

363,000 

+     145,000 

1,685,000    + 

50,000 

Chicago  Mil.&  S.P. 

,, 

3,723,000 

+  2,076  000 

15,847,000  !  i- 

3,766,000 

Chicago,  Kock  L&P. 

,, 

1,401,000 

—    3t»iOOO 

3,328,000 

— 

1,052,000 

Colorado  &Southern 

,, 

559.000 

+    100,000 

1,525  000 

+ 

236,000 

Cuba 

Do 

Delaware*  Hiid.  .. 

39i,>o3 

+    113,961 

1.639.755 

+ 

321,900 

1.     + 

69,942 

+      24,276 

430,129 

+ 

179.349 

,, 

97g.ooo 

+    223,000 

3,578,000 

+ 

345,000 

Denver  U  Rio  Gran. 

,, 

977.000 

+    149,0'  0 

3,258,0011 

+ 

775,000 

Erie 

,, 

2,610.000 

+  1,726,000 

18,182,000 

+ 

5,935,000 

Gr.Tr.  Main  Line.. 

,, 

£'299,500 

+    £16,950 

£2,067,350 

+ 

£48,000 

Grand  Trunk  Wesin 

,, 

t58.75o 

+    f  65, 130 

£234,800 

+ 

£199,750 

DeiroitG.il.&Mil.. 

,, 

£15. 35-:' 

+    £12,750 

£52,000 

+ 

£14,800 

Gt.  Northern 

Oct. 

5,276,000 

+    749,000 

15,507,000 

— 

Illinois  Central 

Nov. 

1,234,000 

+    42:,ooc 

5,425,000 

+ 

307,000 

Kansas  City  Southn. 

,, 

331,000 

+      53,000 

1,339,000 

f 

266,000 

Lehigh  Valley 

,, 

1,181,000 

+   361,000 

5,b20,000 

+ 

576,000 

Louisville  &  Nasbvl. 

Oct. 

1,531.000 

+    605,000 

5  532,coo 

+ 

1,572,000 

Minn.  S.P.  (Soo)S  .. 

J, 

1,306,000 

+    346,000 

3,110,000 

-t- 

478,000 

Miss.  K.  &  Texas  .. 

J, 

905,000 

—    158,000 

2,639,000 

-~ 

3t,6,oco 

Missouri  Pacific   .. 

IJ 

i,353,ofO 

—    100,000 

4.664,000 

— 

1,170,000 

New  York  Cent. &H. 

„ 

5,8 11,000 

-t- 2,290,000 

38,836,000    +12,883000 

N.Y.N.  Haven  &H. 

,, 

2,197,000 

+    655,000 

8,067.000 

+ 

2,I52,ouo 

NewYorkOnl.&  W. 

Nov. 

182,000 

+      57,000 

1,296,000 

+ 

107,000 

Norfolk  &  Western. 

Oct. 

2,064,000 

+    578,000 

5.702.000 

+ 

1,735,000 

Northern  Pacific   . . 

Nov. 

3,407,000 

+  1,426,000 

13,662,000 

+ 

3,210,0C0 

Pennsylv.inia    East 

Oct. 

and  West  Lines.. 

,, 

10,205,000 

+  3,583,000 

70,851,000 

+  11,438000 

Reading 

„ 

560,000 

+      23.737 

2,258,000 

+ 

42,019 

St.  Louis  &  San  F. , 

1,491,000 

+    209,000 

5,011,000 

+ 

104,000 

Seaboard  Air  Line.. 

534,oco 

+     134. oco 

1,660,000 

4- 

151,000 

Southern      . . 

Nov, 

1,943.000 

+    770,000 

8,150,000 

+  2,465,000 

Southern  Pacific   . . 

Oct. 

5,283,000 

+  1,200,000 

19,210,000 

+ 

4,582,000 

Union  Pacific 

Nov. 

3,825,000 

+  I,Oj7,000 

18.673,000 

+ 

1,954.000 

Wabash 

Oct. 

919,000 

+    3i5»ooo 

3,265,000 

+ 

302,COO 

§luc!ude5  Wisconsin  Central.       *  Gross  earnings.      t  Surplus. 


The  name  of  Reuter's  Bank  has  been  changed  to  the  British 
Commercial  Bank,  Ltd.  The  new  title  will  be  adopted  as  from 
the  6th  inst. 

Sir  Hugh  S.  Barnes,  K.C.S.I.,  K.C.V.O.,  has  accepted  the 
chairmanship  of  the  Imperial  Bank  of  Persia,  rendered  vacant 
by  the  recent  lamented  death  of  Sir  Thomas  Jackson,   Bart. 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK, 

GROSS  TRAFFIC  TO  DATE. 

Name. 

We»tr 

In 

.  or  dec. 

in 

In.  or  dec. 

mg 

Amount 

on  last 

Amount 

on  last 

year. 

^ 

year. 

Alcoy  and  Gandia . . 

Jan. 

I 

Ps.  I3,0X) 

+ 

£ 
Ps.700 

f 

i 

Ps.  651,200 

— Ps.32,850 

Antofagasta    (Chili: 

„ 

a 

25.530 

+ 

6,060 

1 

11,630 

—        1,890 

Arauco 

Nov 

8.962 

+ 

2,962 

* 

80,763 

—        3.187 

Argentine  N.E.      .. 

.Ian. 

I 

4.362 

— 

1,138 

t 

172,170 

+      47.133 

Bilbao  R.  and  Canta 

Nov 

« 

5,216 

+ 

1.256 

11 

55,565 

—          613 

Bolivar 

,, 

9,000 

+ 

4,457 

■i 

39.634 

+       13.961 

Brazil 

Oct. 

M3.94I.OOO 

+ 

M773.269 

10 

M33,26oooo 

f  M263792} 

Brazil  Gt.  Southern 

Aug. 

* 

.■Hls.33,750 

+  M  4,900 

f 

M27z,6oo 

+    M23,ooo 

B.  Ayres  &   Pacific 

Jan. 

I 

74,000 

— 

3,000 

J 

2,077,000 

+      286,000 

Do.  Gt.  South'n 

,, 

2 

117,000 

+ 

21.000 

1 

2,535.908 

+      440,967 

Do.       Western 

,, 

2 

48,000 

+ 

10,000 

I 

1,249,000 

f      175,000 

Central  Argentine.. 

,, 

I 

95,700 

— 

4,800 

1 

2,907,900 

+     2lg,20o 

C.Ur'g'ayof  Mle  V. 

,, 

1 

14,025 

— 

1,280 

I 

311,831 

+      49,312 

Do.  Easfn  Es. 

,, 

1 

4.598 

— 

893 

t 

100,251 

+     18,231 

Do.North'nEx. 

,, 

I 

2,134 

— . 

254 

t 

50,767 

+       10,547 

Do.  West'n  Ex. 

,j 

1 

2.865 

+ 

401 

t 

50,728 

+         9,862 

Colombian  National 

Nov. 

* 

10,560 

t 

114,802 

Cordoba  Central  .. 

Jan. 

1 

23,050 

— 

1.505 

1 

785,885 

—     152,375 

Costa  Rica  . 

Nov. 

13 

4.333 

— 

2.013 

: 

95.784 

—      34,920 

Cuban  Central 

Jan. 

2 

13.290 

+ 

7,079 

t 

221,372 

+       46,023 

Dorada  Extension. . 

Dec. 

7,000 

— 

900 

1 

92,300 

-         6,8oi 

Egyptian  Delta     , . 

,, 

30a 

6,589 

+ 

428 

5 

"3.955 

—       14,547 

Entre  Rios  .. 

Jan. 

I 

11,200 

+ 

3,100 

J 

259,400 

4-       49,200 

French  Sante  F^  . . 

Nov. 

75,15! 

+ 

15,199 

11 

832,920 

-       39,052 

Gt.  South,  of  Spain 

Dec. 

21 

Ps.  66,540 

+ 

Psi5,4io 

t 

Ps3, 171,463 

— Psi54,357 

Gi.  West,  of  Brazil. 

Jan. 

1 

7,900 



2,100 

) 

515,400 

—     126,200 

Havana  Central    .. 

Dec. 

11 

5.641 

+ 

429 

t 

127,972 

+        14,550 

Inter,  of  C.  Amer... 

Nov. 

c' 

11,,  96 

+ 

7.644 

11 

182,158 

—       42,290 

La  Guaira  and  Car. 

, 

* 

6,750 

+ 

5,561 

1 

1,604 

-         1.532 

Leopoldina.. 

|an. 

1 

25.566 

— 

8.529 

t 

1.513,530 

—         6,401 

Manila  (Nr.&Sth.) 

I 

6,619 

— 

1.635 

1 

6,619 

-         1.635 

Midland  Uruguay .. 

Nov. 

„    8,723 

— 

91)9 

5 

50,743 

+          9.519 

Mogyana 

Oct. 

Ml, 355, 000 

— 

Vl76,628 

10 

Ml9829,oio 

+  M2105587 

N.W.  of  Uruguay  .. 

Nov. 

. 

$22,^00 

+ 

$2,810 

5 

» 114,764 

+     $28,491 

Nitrate 

Dec. 

316 

29.979 

+ 

15,311 

t 

360,114 

-     161,484 

Paraguay  Central  . . 

Jan. 

I 

$433,000 

+  *  197,000 

: 

$12  419,000 

+  $5620,000 

Paulista 

Oct. 

* 

M3, 100,000 

— Mi63,352 

10 

M  23250,00c 

+  M2i86637 

Peruvian  Corpn.   .. 

Dec. 

+ 

S823,6oo 

+  Sl73,93l 

6 

S4.68l,377 

+    8527,505 

Salvador 

Ian. 

1 

$21,000 

j2,9CO 

+ 

$517,780 

+     $69,310 

S.  Paulo  (Brazilian) 

Dec. 

21 

34,304 

+ 

934 

1 

942,834 

+      176,512 

Sorocabaoa. . 

Oct. 

M  1,044,000 

+  1*334,0631 

10 

M 14386000 

+  M1871537 

Taltal 

,, 

♦ 

17,708 

+ 

7.538 

4 

65,461 

+          2,648 

United  of  Havana.. 

Jan. 

I 

40,743 

+ 

12.954 

702,336 

+      164,111 

West'n  of  Havana. . 

Dec. 

25 

4,857 

+ 

290 

t 

123,061 

-         5.486 

Zafra  and  Huelva.. 

Nov. 

9,781 

+ 

1,819 

11 

94,099 

-       39.772 

'Months,  t  From  Jan.  i.  t  From  July  i,    c  Nett.  b  ij  days,  a  ii  days,   i  Apl.  i 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£    . 

Bristol 

Dec.  3t 

I3.'34 

+    3.009 

+ 

5c6,928 

+ 

56,722 

Dublin  United 

>.     24 

6,938 

+       5O3 

+ 

311,437 

+ 

11,072 

Hastings  and  Dlst.. 

..   S"" 

1,064 

+       108 

t 

47,008 

— . 

92 

Lancashire  United.. 

,.     29 

1,805 

+       144 

t 

89,680 

+ 

5.399 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

+    4.984 

S 

1,095,822 

— 

4,285 

Provincial    . . 

Jan.      I 

2,257 

+       283 

* 

27,381 

+ 

1,713 

Yorks.  (Wst.  Rdng.) 

..       2 

1.799 

+      294 

t 

«,799 

+ 

294 

a  8  days.       t  From  Jan.  i.       '•  Oct.  i.       i  Apl.  i 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£ 

Anglo-Argentirie    ,. 

Dec.  3ie 

60,549 

+          2,451 

. 

8,667,728 

—    131,099 

Auckland  Electric. . 

Nov.iub 

2o,gio 

+          1,519 

a 

104,036 

-         482 

Bombay  Electric  .. 

Oct. 

RS3,76,867 

+    Rs.8,269 

11 

RS34,95,900 

+  Rs  101382 

Brazilian  Traction  . 

Nov.  § 

.M3, 440,000 

+  M  65,511 

11 

M407,.2,420 

+  M2092192 

Brisbane  Elec.  Inv. 

„ 

31,120 

+            2,52( 

11 

338,074 

+      20,853 

British  Columbia  .. 

,.  § 

$84,139 

—  $63,122 

II 

$219,306 

—  $533,625 

BA.  Lacroze 

42,603 

+             347 

5 

207,402 

—        1.364 

Burmah  Electric  .. 

Jan.  I 

Rs. 3,222 

+    Rs.   171 

— 

+  Rs.  6,750 

Calcutia 

.,    r 

Rs.66,731 

+  Rs.  5,983 

* 

Rs66,73i 

+    Ks.5,985 

Cordoba  Light 

P.&T 

Nov. 

13.785 

■(•         1,317 

8 

111,123 

+         3.784 

Georgia 

Sept.  § 

$i4,767 

—         $905 

9 

$276,822 

-              $28 

Havana  Electric    .. 

June  20 
Nov.  27 

$50,050 

—     $2,462 

» 

$1,259,165 

—  $79,907 

Hongkong    .. 

$10,701 

+      $i,7'7 

$527,275 

—    $10,481 

La  Plata       ,. 

„ 

4,5*5 

+                 5 

11 

46,836 

—      4.096 

,.      S 

l4,6oi 

—            775 

10 

149.425 

—     14.748 

Madras  Electric    .. 

Dec.  31c 

Rs.  36,150 

+  Rs.  4.734 

♦ 

Ks.708,977 

+  RS.4235S 

Nov. 

«  62, 700 

-      83931 

11 

$661,442 

—   $45,977 

Mexico 

..      § 

$215,256 

—  $108,009 

♦ 

$3,193,106 

—  $197,227 

Puebla 

Dec.    S 

$40,000/. 

-    $25, 60c 

. 

8669,500 

—  $44,500 

Rangoon 

..      i 

4,886 

f            286 

39,162 

+             457 

Singapore  Electric 

Sov.  20 

»Ji,47J 

+       $2,059 

♦ 

$532,567 

+       $5,645 

Toronto 

.,     S 

$453,730 

+     $60,205 

11 

»4,402,«7 

—  $128,941 

United  of  Monte  V. 

Dec. 

31,305 

+         2,700 

12 

59.712 

+          4,026 

Vera  Cruz    .. 

Sept. 

$80,800 

+     $38,600 

9 

$481,100 

+   $177,400 

Winnipeg    . . 

Nov.  i 

$134,958 

+     $10,954 

11 

.41,086,528 

—  $460,884 

b  28  days. 


e  8  days.    •  From  Jan.  i      §  Nett.    a  From  July  i.    c  Two  weeks, 
d  From  Aug.  I. 


The  National  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Kei  Road,  near  Stutterheim,  Cape  Province. 

For  the  second  time  the  British  Dominions  General  Insurance 
Co.,  Ltd.,  has  issued  an  annua!,  called  "  The  British  Dominions 
Year  Book."  It  is  edited  by  Messrs.  Edward  Salmon  and 
James  Worsfold,  and  published  by  this  vigorously  pushing,  not 
to  say  aggressive,  insurance  company.  The  distinguishing 
mark  of  the  book  is  a  number  of  special  articles  by  writers  of 
distinction  and  well  known  to  the  public.  For  example.  Sir 
Leo  Chiozza  Money,  M.P.,  writes  on  "A  Businesslike 
Empire,"  Sir  Laurence  Gomme  on  "  The  London  County  Coun- 
cil," Mr.  Massac  Buist  on  "  What  the  Motor  Vehicle  Has 
Done,"  Mr.  Edward  Salmon  on  "The  Rally  of  the  Dominions 
and  What  it  Implies,"  and  Mr.  Fred.  T.  Jane  on  "  The  Imperial 
Navy."  There  is  likewise  an  elaborate  article  by  Mr.  Edgar 
Crammond  on  "  The  Cost  of  the  War,"  and  many  other  essays 
which  ought  to  be  interesting,  although  some  of  them,  perhaps^ 
will  hardly  attract  the  general  reader. 
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Cbe  3nvestors'  IRevtew, 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  closing  of  the  banks  on  January  i  involved  the 
postponement  of  the  payment  of  coupons  and  other 
credit  operations  which  take  place  on  that  day,  and  the 
accumulation  of  these  transactions  resulted  in  an  enor- 
mous turnover  in  the  Money  market  on  Monday.  As 
usual,  the  heavy  disbursements  caused  supplies  to  be 
rather  in  excess  of  requirements  for  the  time  being,  and 
during  the  first  day  or  two  overnight  balances  could  be 
obtained  in  the  afternoon  at  4  per  cent.  The  joint-stock 
banks,  however,  are  understood  to  have  resumed  the 
making  of  deposits  with  the  Bank  of  England,  which 
had  been  suspended  for  balance-sheet  purposes,  so  that 
tlie  surplus  has  been  gradually  absorbed,  and  the  re- 
lease of  between  ;^4,ooo,ooo  and  ;^5, 000,000  for 
'Government  dividends  on  Wednesday  failed  to  increase 
available  supplies  to  any  appreciable  extent.  The 
amounts  taken  from  the  Bank  in  the  end  of  the  year 
were  repaid  as  they  fell  due  until  to-day,  when  the  pres- 
sure became  intensified,  and  rather  more  than  was 
paid  off  was  borrowed  for  a  week  at  5J  per  cent.  The 
demand  for  accommodation  has  been  strong  through- 
out the  week,  and  although  borrowers  were  at  first 
able  to  obtain  part  of  their  day-to-day  requirements  at 
4^  per  cent.,  the  bulk  of  the  business  was  arranged  at 
4^  per  cent.,  while  4f  and  even  5  per  cent,  have  occa- 
sionally had  to  be  paid.  Advances  for  a  week  have 
<iost  4i  jjer  cent,  as  a  rule,  but  for  these  also  the  charge 
has  at  times  risen  to  4J  per  cent. 

Another  explanation  of  the  firmness  of  money  is  the 
considerable  demand  for  Treasury  bills  which  is  be- 
lieved to  have  again  constituted  a  "  record,"  and  the 
satisfactory  purchases  of  Exchequer  bonds — both  by 
the  market  and  by  outside  investors.  The  fiat  rate  of 
5  per  cent,  for  all  maturities  of  the  Treasury  biUs  has 
proved  very  successful,  but  apparently  the  three 
months'  hill  |ias  been  the  most  attractive.  This 
maturity,  however,  is  the  least  satisfactory  from  the 
Government's  point  of  view,  as  it  necessitates  frequent 
renewals,  and  the  market  is  expecting  to  see  the  rate 
for  the  shorter  date  reduced,  if,  indeed,  this  particular 
bill  Is  not  abolished  altogether  in  order  to  divert  the 
demand  either  to  the  longer  dates,  or,  preferably,  to 
Exchequer  bonds.  In  the  meantime,  the  market  is  not 
only  taking  the  bills  from  the  Bank  very  freely,  but  it  is 
also  a  ready  buyer  of  March  usances  at  5  per  cent.  As 
regards  ordinary  remitted  paper,  the  discount  market 
.'remains  in  a  state  of  almost  complete  s.tagnation,  with 
hardlv  a  bill  offering.  Rates  were  a  shade  easier  in  the 
early  part  of  the  week,  but  with  the  demand  for  money 
k^ner  than  was  expected,  they  have  hardened  again, 
and  the  quotation  for  three  months'  usances  is  firm  nt 
5i-5l  per  ««nt. 


In  the  foreign  exchange  market  it  is  satisfactory  to 
find  that  the  New  York  cable  rate  has  steadily  advanced, 
until  it  is  now  4.76J,  a  level  which  should  reduce  the 
possibility  of  further  gold  withdrawals  considerably. 
On  the  other  hand,  however,  the  Dutch  exchange  has 
shown  marked  weakness,  dropping  to  10.48,  or  the 
lowest  point  yet  touched.  The  decline  is  mainly,  if  not 
entirely,  due  to  the  large  purchases  of  sugar  which  have 
been  made  in  the  Dutch  East  Indies,  and  the  market  is 
inclined  to  blame  the  Government  for  arranging  the 
transaction  without  taking  precautions  to  minimise  its 
effect  on  the  exchange.  Petrograd  was  offered  on 
Monday,  and  rose  to  165,  but  it  has  since  reacted  to 
i6ii,  wihile  the  Paris  cheque  has  risen  from  27.73  *•* 
27.82. 

Owing  to  the  "earmarking"  on  Wednesday  of 
_^i,ooo,ooo  in  gold  on  account  of  the  Indian  Paper 
Currency  Reserve,  the  Bank  lost  on  balance  ;^378,ooo. 
7he  efflux  was  not  offset  to  any  extent  by  the  internal 
movement,  and  the  stock  of  coin  and  bullion  is  conse- 
quently /r374,ooo  lower  at  ;^5i,  103,000.  With  a 
shrinkage  of  ;£,'i  15,000  in  the  note  circulation,  the 
reduction  in  the  Reserve  was  only  ;^25g,ooo  at 
;^34,358,ooo,  but  the  proportion  to  liabilities  shows  a 
further  small  decline  at  21  per  cent.  Public  Deposits, 
thanks  largely  to  the  sale  of  Treasury  bills,  have  risen 
by  ;^8,479,ooo,  but  Other  Securities  were  ;^2,672,ooo 
up,  and  the  decrease  in  Other  Deposits  was  conse- 
quently only  ;^6, 137,000. 

According  to  the  official  statement  for  the  week  ended 
January  5,  currency  notes  amounting  to  ;^3,o85,85T 
in  £1  and  ;£'t,  172,636  in  los.  notes  were  issued, 
against  which  ;^3,302,93g  in  £1  and  ;^i,040,296  los.  in 
los.  notes  were  cancelled.  There  was  therefore  a  de- 
crease of  ^^84,748  in  the  amount  outstanding  at  a  total 
of  ;^97.44'0.35i  los.,  made  up  of  £72,162,970  in  £1 
notes  and  ^25,276,381  los.  in  los.  notes.  During 
the  same  period  currency  note  certificates  for  £c,^,ocx) 
were  is.sued  and  /T^SojOOO  were  cancelled,  leaving 
;^5,6oo,ooo  outstanding.  There  is  also  an  investment 
reserve  account  of  ;^7 40,683  13s.  Against  these 
;^28,5oo,c>oo  is  held  in  gold,  ^64,620,563  is.  iid.  in 
Government  securities,  and  ;^io,467,472  is.  id.  at  the 
Bank  of  England,  while  ;^i 44,000  has  been  advanced 
to  bankers  other  than  .Scottish  and  Irish  banks  of 
issue,  and  ;^4g,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

The  silver  market  has  been  decidedly  firm  all  the  week 
on  a  continuance  of  the  demand  for  coinage  purposes 
on  home  and  Continental  account.  India,  too,  sent 
buying,  partly  in  connection  with  the  loss  of  the 
Persia,  as  that  vessel  had  on  board  ;/r42,900  in  bars, 
and  a  small  amount  in  coin,  consigned  to  Bombay,  in 
addition  to  ;^35,ooo  in  coin  for  Port  Said.  As  the 
result  of  this  special  demand,  the  price  rose  from  26}d. 
to  26}"Jd.  per  oz. ,  and  this  was  followed  by  a  further 
advance  to  26f^d.  per  oz.  India  and  China  then  be- 
came sellers,  but  the  offerings  were  readily  absorbed, 
and  the  quotation  has  only  relapsed  •j'g-d.  to  26^d. 
per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  3,25,000 
in  bills,  Rs.  164,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,24,55,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  85,000  were  allotted  in  bills, 
Rs.  24,25,000  in  deferred  transfers,  and  Rs.  24,90,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4-i^d.  and  for  immediate  transfers  at 
IS.  4  3-32d.  receiving  about  26  per  cent.  The  amount  to 
be  offered  next  Wednesday  is  again  Rs.  50,00,000.  Be- 
tween April  I  and  the  4th  inst.  the  total  sales  were 
Rs.  i2,87,73,943j  realising  8,595,789. 

The  Eastern  banks  have  announced  that  the  rates  allowed  on 
deposit  have  been  raised  to  4^  per  cent,  for  six  months  and 
5  per  cent,  for  12  months,  and  that  all  deposits  now  falling 
due  will  be  renewed  on  these  terms.  These  banks  have  made 
a  practice  of  taking  deposits  for  longer  fixed  periods  than  is 
tisual  with  home  institutions,  and  at  rates  somewhat  higher 
than  those  current  in  London,  and  it  is  understood  that  the 
present  advance  has  become  necessary  owing  to  the  favourable 
terms  offered  by  the  Government  on  Treasury  bills  and 
Kxchequer  bonds. 


January  8,   1916. 


XTbe  investors'  TReview. 
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BANK    OF    ENGLAND. 

.^N  .ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  5,  1916. 

ISSUE    DEPARTMENT. 


Notes  Issued 


69,370,670 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 
11,015,100 
7,434,900 

50,920,670 


^69.370,670  I 
BANKING   DEPARTMENT. 


£69,370,670 


j'rcprletois'  Capital        ,,      14,5^3,000 

•S's' 3.383,546 

PubllO  Deposlts(incIodlrg 

K»chequer,      Savings 

Banks  ,C^oininlssioDei  s 

of  National  Debt,  and 

Dividend  Aooouuts)  ..  58,156,684 
Other  Deposits  ..  ..  105,835,576 
Seven  Day  and  other  Bills  17,573 


Government  Securities 
Other  Securities    .. 

Notes 34,176,425 

Gold  and  Silver  Coin      ..  181,890 


f 

32,840,016 

114,748,048 


Dated  Jan.  6,  1916. 


£181,946,379 
Chief  Cashier, 


£181,946,379 

J.    G.   NAIRNE 
BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
Jan.  5. 

Dec,  29, 
•915. 

Jan.  6. 
1916. 

Increase. 

Decrease . 

f. 

Liabilities. 

I 

£ 

£ 

t 

3.420,858 

Rest 

3.3I2|I22 

3.383.546 

71,424 

23-,8o8,643 

Pub.  Deposits  .. 

49.677,317 

58,156,684 

8,479>367 

— 

«33.J4S,5J9 

Other    do. 

"I.972.557 

105,815.57b 

6,136,981 

23. '03 

7  0ayBills       .. 

17,882 

■7,573 

— 

309 

Assets. 

Decrease. 

Increase, 

T4,8lo,345 

Gov.  Securities. 

32,840,016 

32,840,016 



108,921,870 

Other       do. 

li2075,7ro 

114,748.048 



2.67».338 

51,421,518 

Total  Reserve.. 

34,017,152 

34,358,315 

258.837 

— 

1 

8,809,628 

8,809,628 

loorease, 

Decrease, 

f 

f 

£ 

£ 

f 

35.876.575 

NoleClroulatiou 

35..309  255 

35,194,21s 

115,010 

68,848,493 

Coin  and  Bullion 

51,476,407 

51,102,560 



373.847 

32|p.c. 

Proportion 

21.4  p.c. 

20.9  p.c. 

— . 

—.5  p.c. 

5    ,. 

Bank  Rate 

5    ,1 

5     ,. 

— 

Foreign  Bullion  movement  for  week  £378,000  out. 
LONDON    BANKFKS'   CLEAttlNO. 


Uaie 

'•i'i- 

I9J4 
1,294,116,000 

Inotecac. 

Decrease. 

January     .. 

February  .. 

i 
958,887.000 

f. 

335,229,000 

960,743,000 

1,480,294,000 

— 

519,551,000 

March 

1,231,393,000 

1,795,099,000 

— 

563,707,000 

April 

976,264,000 

■.3'"4.99O.00O 

— 

328,726,000 

May 

930,909,000 

1,286,213,000 

— 

355,304,000 

June 
luly 

■,193,494.000 

1,641,923,000 

__ 

448,429,000 

1,316,695,000 

1,337,832,000 



21,137,000 

August 

■,076,534,000 

679,099.000 

397.43  5»ooo 

— 

Sept. 

■.275.99i.ooo 

895.957,000 

380,036,000 

— 

Oct. 

l,c  90,919,000 

984,536.000 

10'', 383,000 

_ 

Kov. 

1,066,732,003 

9:^4,110,000 

162,622,000 

— 

Dec.            I 

563,7?-4,ooo 

215,603,000 

48,181,000 

— 

8 

271,441,000 

241,793,000 

29  64,8,000 

— 

'5 

255.433.0~0 

203  817,^00 

5i,6i6,ooo 

— 

,,             22 

2C6,66o,o^o 

206,560,000 

60,100,000 

— 

29 

201.996,000 

162,904,000 

39,092,000 

— 

Jan.             5 

307,9  2,000 

248,642,000 

59,260,000 

— 

Total 

■3.645,678,000 

14,883,488,000 

- 

1,237,810,000 

I'Um.lC  IKtOMF.  AND  EXI'hNillTUHE. 

(For  6  days  ended   Dec.  31.) 


» 


1 


Revbnub. 

EXPENDITURK. 

Customs          

I 

978.000 

National  Debt  Service 

20,055 

Excise 

349,000 

Interest,  &c.,  on  War  Debt  .. 

1,228,894 

Estate,  &o.,  Duties  .. 

^fa7,oco 

Development  &  Road  Impvt. 

Stamps 

I  io,o<:o 

Paynientsto  Local  ra.\»tlon 

— 

Land  Tax  and  HouseJ  D"ty 

10,000 

Other    Consolrdatel     Fund 

■property  and  Income  Tax    . 

1,716,000 

Charges        

107.88Q 

Land  Values  Duties.. 

10,000 

Supply  Services        ,.         ..24,052,800 

Post  Office        

2^0,000 

Bullion  Advances      .. 

tJ0,O00 

Crown  Lands 

— 

For    Advance   for    Interest 

Suez  Canal  .V  Sundry  Shares 

— 

on  Exchequer  i^onds  un- 

Miscellaneons  

200,028 

der   Capital    Expenditure 

Bullion  advdiices  repaid      .. 

150. oco 

(Money)  Act,  1904  . . 

— 

For  Treasury  Bills  (nett  amt.) 

i5.37i,oco 

ForTreasurv  P-ills  (nettamt.) 

— 

For  Exchequer  Bonds  under 

For  hxchequer  Bonds  issued 

the  Capital    Expenditure 

under  the  War  Loan  Re- 

(Money)  Act,  1904  .. 

— 

dtmpiionAct,  igio 

— 

War  Loan.  1925-8 

— 

Issues   under   Section   i    of 

"War  Loan.  1925-45     .. 

— 

War  Loan  Act,  1915 

— 

American  Loan 

Under   Telegraph     (Money) 

Exchequer  Bonds,  1920 

7.837,9^-0 

Act,  1913        

— 

Telegraph   Money  Act,  1913 

— 

Under    Post     Office     (Lon- 

Under Post  Office  RIy.  Act. 

don)  Railway  Act,  1913    .. 

— 

19*3 

— 

Under  Housing  Act,  1914    • . 

— 

Under  Military  Works  Acts, 

Old  Sinking  I-und  1907-8... 

— 

1H97.1903        .          .. 
Under  Housmg  Act.. 

— 

Old  Sinking  I-und,  1910-11.. 

— 

— 

Under  Milnary  Works  Acts, 

For    Exchequer  Bonds,  1920 

— 

i897-'903        

— 

East     Africa       Proteclocate 

Under  Public  Buildings  Ex- 

Loan repayments  .. 

— 

penses  Act,  1903     .. 

— 

Cunard  Loan — r  payment  on 

E  Africa  Protectorate  Loan 

— 

account  of  principal 

— 

Cunard  Loan  repayment  is- 

SuezCan4 Drawn  Shares.. 

— 

sued  to  reduce  debt  under 

China  Indemnity 

— 

tht^  Cunard  Agreement    . . 

— 

Wiiys  and  Means  Advances 

— 

Deficiency  advances  repaid 

, — 

Decrease      in      Ezchequet 

Waysand  Means  Advances 

balances       

— 

repaid            

Increase      in        Exchequer 

1,249,000 

17,5-18.978 

balances 

8  10,290 

r 

27.5J8,92S 

The  following  bullion  movements  on  foreign  account  have  takeB 
place  at  the  Bank  of  England  since  our  last  issue : — 


Friday— Bars 

Monday  — Misc.     (released) 
Wednesday  —  Bars   . . 

,,           Misc.  (released) 
Thursday— Bars 
Friday — Bars 

Nett  Efflux     .. 


i 

17,000 

100,000 

82  r  ,000 

300,000 

4,000 

9,000 

518,000 

£■1,769,000 


Withdrawals. 

~          "         '  r~ 

Friday— U.S. A 213,000 

Monday— Contnent           , ,  23,000 

Wednesday— U.S.A.          ..  159,000 

,,            India  (set  aside)  1,000,000 

Thursday— Spain     ..        ..  150,000 

,,            Canada  ..        .,  54>ooo 

Friday— U.S.A 70,000 

,,         Egypt  (set  aside) ..  100,000 


£1,769,000 


TREASURY  BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  six  days  ended  December  31 
amounted  to /15, 433, 000.  or  a  daily  average  of  about /2, 600.000. 
Bills  to  the  amount  of  /249,000  were  repaid,  leaving  a  nett 
increase  of  ;f  15,184,000  in  the  amount  outstanding. 


Amount, 

Duration. 

When  repayable. 

Rate  per  cent. 

10,000,000 

•3S5.565.000 

12  montbs 

1916. 
Feb.  27. 

3  17    'i 

395,565,000 

■  Issued  otherwise  than  by  tender. 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Jan.  6,  igi6. 

Dec.  30,  1915. 

Dec.  23,  1915. 

Deo.  t6,  1915 

£ 

I 

Gold  in  band 

199.545.600 

200,611,480 

202,822,520 

201,055,960 

Silver  In  hand 

14,072,760 

14,083.520 

14,091,240 

14,308,880 

Bills  discounted 

17,621,300 

17,163,000 

15  4'5.920 

14.670,160 

Advances 

45,880,800 

46,076,640 

46,443,720 

46,033.320 

Note  circulation 

540,745,440 

532,394,000 

523,044,400 

5,7,950,120 

Public  deposits 

2,568,680 

6,955,810 

14,513,360 

89,469,920 

Private  deposits 

84,668,440 

84,553,280 

81,327.800 

88,566,280 

Foreign  BiUa.. 

53400 

63,960 

48,480 

50,600 

Proportion  between  bullion  and  circulation  39^  percent.,  against  405^^  percent. 
last  week.  Advances  to  the  State  ^204,000,000  ;  increased  £^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £"35,263,080,  decrease  £'226,120,  and  at  the  branches  to  £37,773,840,  decrease 
£105,200. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Noe  circulation 
Deposits 


Dec.  31,1915.  Dec.  23, 1915 


123,862,900 
64,393,250 
290,165,700 
646,900 
345,896,100 
117,95^.600 


£ 

123,815,950 
25,079-350 
270,295,050 
690,700 
313,519,000 
102,303,650 


Dec.  15,  1915-  Dec.  31,1914, 


£ 
123.748.550 
16,018,050 

263,771.750 

732,100 

304,9^9,050 

88,286,^00 


106,483,800 
43,750,000 

196,828,400 
1,143.500 

252.294,950 
87.^45.350 


ClearingHouse  returns  during  Dec.  £235,931,015  against  £222,927,375  in  Nov. 

BANK  OF   ITALY   (25  lire  to  the  £). 


Nov. 30,  igi5'Nov.2o,  1915  Nov.20, 1914 


Total  cash 
J:iland  Bills 
Foreign  Bills     ..        .. 
Advances  ..        .. 

Government  securities 
Circulation        ..        .. 
Deposits  at  notice 
Current  accounts 


£ 

53.783,200 

19,232,200 

835.720 

7,253,320 

8,114,840 

116,880,240 

11,491,760 

19,975,280 


I 
53,660,640 

19,470,200 

834.520 

7,396,046 

7,958,960 

115,798,200 

11,690,040 

19,808,800 


£ 

49,628,160 
30,037,520 
3,064,280 

4,6.j0,520 

8,179,-  40 
84,651.840 

7,073,800 
12,749,040 


Nov.20, 1915 

I 

50,384,163 

29.652,360 
3,064,440 
5,235,600 
8,190,640 

85,225,600 
7,510,480 

12,323,200 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     , . 


Dec.  14, 1915, 


I 

8,768,200 
160,726,200 

22,770,400 
528,900,000 

21,419,400 


Dec.  6j  1915. 


I 

6.925.500 
160,815,100 

22,809,100 
528,900,000 

23,342,500 


Nov.  29,  I9I5< 


7.437,800 

160,828,700 
22,851,400 

523  900,000 
23,805,700 


Dec.  14,19:4. 


i 

7,895,400 
155.334.400 

21,461,800 
292,500.000 

21,117,300 


S>YISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroutatlon 
Current  and  deposit 

acco'ints 


Dec.  23, 1915. 


(. 

12,038,404 

5.737,152 

16.158,864 

3,379.87= 


Deo.  15, 1915 


12,096,796 
5.390.712 
16,480,524 

3,856,800 


Dec.  7. 1915. 


i 
12,073,100 
5.519.412 
16,697,940 

3.368,756 


Dec.  23,  1914. 


10.487,2-8 
6,595.593 
16,642,809 

2,998,206 


BANK    OP    SWEDEN. 


Dec.  24, 1915. 

Dec.  18,  1915. 

Dec.  II,  1915. 

Dec.  24, 1914. 

c 

(. 

i 

t 

Gold 

6,873,000 

6,594,000 

6,342,000 

5,809,000 

Balance   abroad  and 

Foreign  Bills 

7,152,000 

7,146,000 

7,665,000 

3,024,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

2,827,000 

2,842,000 

2,897,000 

1,396,000 

Discounts  and  Loans 

7,105,000 

6,432,000 

5,539,000 

11,820,000 

Notes  in  oirculption 

17,161,000 

16,699,000 

16,426,000 

15  945,000 

Deposits  at  notice  ,. 

6,779,000 

6,294,000 

5,911,000 

5,947.000 

4° 


XLbc  Jtwestors  TRevnevv. 


Jasu.\rv  8,   1916. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bitta  discounted,  &o., 

Note  cirouiation 


Dec.24, 191S 


£ 

35.655.146 

530,324 

14,161,776 

46,540,881 


Dipolts ..I     5.032,335 


Dec. 18, 191S  Dec.  ii|  1915 


Dec.  24,1914 


£ 
17.344.31 t 

3,491.775 
24,058,920 
39,425.548 

1.454.574 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Jan.  4,  igi6. 

Jan.  6, 1916 

Place. 

Sellers. 

Buyers- 

Sellers.  |  Buyers. 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrocrad  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills  . .     . , 

Cable  transfers 

'Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 

10.90 

10.70 
31-74 
31.27 

34 

♦ 

28.10 

27-74 
I60J 
16-95 

'^4-11 

24-85 

25-30 

24-85 

II  nom. 

10.75 

31.89* 

31.37 

35 

♦ 

28.25* 

27.7? 
l6li 

17-35^ 
17.70' 

47J 
24-95 

25-45* 
24-95 

10.75 
10.5S 
3187 
31.40 

H 

28.IJ 

27.79 
I60J 

i6.go 
17.20 
46g 
34-97 
25.25 
24.80 

10.85* 
10.63 

32.02* 

31-50 

34i 

28.30* 
27.84 
162J 
17-35 
17.70* 

47r 

25.03 

25.4i 
2490 

*  Nominal. 


FOREIGN 

RATES 

OF   EXCHANGE   0^ 

LONDON. 

Place. 

0 

Last 
Week. 

This 
Week 

Place. 

s 

Last 
Week. 

This 
Week 

Pails 

cbqs. 
cbqs. 
siglt 
cbqs, 
cbqs 
sight 
3  mths 
sight 
sight 
sight 

27.75 
10.85 

I58i 
4.74ft 
34id. 
25-05 

27.85 
"■43 

iM 
4.77^ 
34d. 
25.00 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mths 

31.35 

1/4  l^d. 

>/ioHd- 
2/6d. 

2/4i.d. 
2/iid. 

31-50 

I. id. 

49id. 
l/4Ad. 

'I'/.ti" 
2/6^. 

2/4d^d. 
2/lid. 

Amsterdam.. 

Beilln 

Hamburg    .. 

Vienna 

Petrograd 

New  York  .. 

Lisbon 

Uadrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai     .... 
Singapore  .... 
Yokoliama  .... 

TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months        5  ..       s 

Six  months 5  . .        5 

Nine  months  S  . .        5 

Twelvemonths 5  ..       5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  slity  day  remitted  5— 5i    ••      5— 5j 

Three  months  ,,  5ft— 5i    ••    5j — 5i 

Four  months  h  si — 5s    ..        5| 

Six  months  ,,  Sg         ..       5I 

'three  months  fine  inland  bills  Si--6      ..    5i— 6 

Four  months  5a— 6      ..    54—6 

Six  months  55—6      ..    5* — 6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bank  of  Bogland  minimum  discount  rate        5        ..        s 

,,  ,,        short  loan  rates ..        5i      ..       5i 

Bankers' rate  on  deposits ,        .•        ..        3^      ..        $i 

Bill  brokers' deposit  rate  (call) 4       .,       4 

,,  7  and  14  days' notice  4^      ..        4} 

Current  rates  for  7  day  loans         44 — 4i  ..       44 

,,  forcall  loans  4i— 5    ..  4i— 4I 


The  Week's  Stock   Markets. 


We  have  really  nothing  useful  to  say  about  the  Stock 
Exchange  this  week  beyond  noting  th.e  cheerful  fact 
that  the  New  Year  business  has  been  good.  The 
public,  or  a  considerable  section  of  it,  has  been  making 
money,  and  the  result  is  a  quiet  investment  demand 
for  attractive  securities,  leading  to  a  certain  amount  of 
activity  in  the  speculative  or  semi-spjeculative  markets, 
stirring  the  shares  of  rubber  companies,  of  engineering 
and  munitions  firms,  and  of  sundry  miscellaneous 
securities,  home  and  colonial.  Shipping  shares,  too, 
continue  firm,  and  there  has  been  a  disposition  towards 
recovery  in  the  Home  Railway  market.  Perhaps  when 
the  Government  publishes  those  prices,  for  which  every- 
body has  been  waiting,  at  which  it  proposes  to  buy 
American  securities,  the  extension  of  dealings  will 
become  still  more  marked.  We  shall  know,  perhaps, 
next  week. 

The  Board  of  Trade  returns  came  in  too  late  for  us 
to  deal  with  them  fully  this  week,  but  it  may  be  noted 
that  the  aggregate  figures  show  that  the  recovery 
which  began  in  November  continued.  Imports  of  mer- 
chandise for  December  showed  an  increase  of 
;^3,62i,496  compared  with  a  year  ago,  and  were  only 


;^i76,48o  less  than  in  December,  1913,  at 
;^'7o,938,394,  while  bullion  and  specie  rose  by 
;^"2, 61 5,283.  Even  more  satisfactory  are  the  improve- 
ments of  ;^7, 668,591  to  ;^33,945,5i9  in  exports  and  of 
£^1, 831, 355  to  ;^7,7or,98i  in  re-exports  of  foreign  and 
colonial  goods,  although  these  figures  are  still 
p^9, 379,401  and  ;^2,o26,622  below  the  totals  of  two 
years  ago.  Exports  of  bullion  and  specie  were 
naturally  much  heavier,  considering  the  extent  of  our 
indebtedness  abroad,  and  at  ;^8,3o8,i4i  were 
;^7,234,462  in  excess  of  a  year  ago  and  ;^5, 148,695 
up  compared  with  December,  1913.  For  the  12  months 
the  imports  of  merchandise  were  no  less  than 
;^i57,i2i,i66  above  those  of  1914  at  ;^853,756,27g, 
while  bullion  and  specie  were  ;^49,2o6,474  smaller  at 
;^2i,388,527.  Exports  of  British  goods  were 
;^46,o74,o2i  down  at  ;£'384,647,336,  but  re-exports 
were  ^^3.322,957  higher  at  ;^98,797.i23.  and  bullion 
and  specie  exports  ;^4,490,564  up  at  ;^45, 978,689. 

Stock  markets  began  the  year  well  with  a  fair  amount  of 
business  arising  out  of  the  reinvestment  of  the  January  divi- 
dends, and  continued  firm  for  several  days  until  the  political 
dervelopments  induced  a  certain  amount  of  uneasiness.  ConscJs 
were  bought  and  rose  to  58^^,  but  the  4J  per  cent.  War  Loan 
has  fluctuated  between  gy-^g  and  gy^,  closing  at  the  lowest, 
while  the  3^  per  cent,  issue  dropped  !4  to  Sgji.  Colonial 
Government  storks  were  affected  by  the  issue  of  New  South 
Wales  debentures,  and  a  number  of  the  4J  per  cent,  loans  gave 
way  a  fraction  or  two.  In  the  Foreign  Government  market 
the  French  "Victory"  loan  has  been  very  prominent  with 
strong  demand.  The  price  at  one  time  was  as  high  as  85, 
but  the  rise  brought  in  sellers,  and  with  a  more  unf.ivourable 
exchange  it  dropped  back  to  83J,  which,  however,  still  repre- 
sents a  premium  of  4?^  on  the  issue  price.  Japanese  4J  per 
cent,  loans  were  firm  on  the  announcement  of  the  cancellation 
of  a  further  ;^25o,ooo  of  each  series,  and  the  5  per  cents,  of 
1007  al.so  met  with  support,  but  Chinese  issues  were  easier  on 
the  political  situation.  Peruvi.an  Corporation  improved,  partly 
on  the  debenture  redemption  announcement,  and  partly  on 
talk  of  a  loan  being  raised  in  New  York.  Argentine  Treasury 
6  per  cent,  bonds  hardened,  and  Brazil  (1914)  Funding,  after 
relapsing  to  74I,  recovered  to  75. 

Home  Railway  ordinary  stocks  have  again  been  in  demand 
in  view  of  the  dividends,  and  with  the  market  very  poorly 
supplied,  prices  generally  have  risen.  Great  Eastern,  Great 
Western,  I^ncashire  and  Yorkshire,  North-Eastern,  South- 
Eastern  deferred,  and  Brighton  deferred  all  show  substantial 
gains,  but  perhaps  the  most  active  securities  in  this  section 
have  been  the  Underground  Electric  issues,  the  bonds  having 
risen  to  80^,  the  shares  to  2  1-32,  and  the  "  A  "  is.  shares  to 
6s.  9d.  Canadian  Pacific  shares  have  steadily  declined  and 
,ire  now  at  190,  but  Grand  Trunk  stocks  were  all  harder. 
American  Railroad  shares  showed  large  gains  at  the  outset, 
but  the  market  here  was  very  undecided  owing  to  the  stop- 
page of  the  Government  buying  in  the  open  market  on  the  new 
scheme  being  brought  into  operation.  The  buoyancy,  too, 
seemed  to  go  out  of  New  York  on  the  sinking  of  the  Persia, 
while  dealings  were  also  restricted  on  the  further  rise  in  the 
sterling  exchange.  Argentine  Railway  issues  improved  a  little 
on  the  harvest  prospects,  and  there  was  a  fnrther  recovery  to 
55i  in  Cordoba  Central  second  debentures.  Leopoldina  was  in- 
clined to  give  way  at  first,  but  rallied  sharply  on  the  small 
decrease  shown  in  the  gross  earnings  for  1915,  a  decrease 
which  was  entirely  due  to  the  exchange.  San  Paulo  improved 
to  173,  and  United  of  Havana  came  into  favour,  being  lifted 
to  77i. 

A  good  deal  of  interest  was  shown  in  Bank  shares  as  a  result 
of  the  dividend  announcements,  and  practically  the  whole  of 
the  London  group  show  more  or  less  substantial  gains.  In 
the  Colonial  and  Foreign  institutions,  Bank  of  Australasia 
i'ose  J),  and  most  South  American  institutions  were  4  to  J  better, 
but  Anglo-Egyptian  and  Colonial  relapsed.  The  shares  of 
the  National  Discount  and  Union  Discount  Companies  went 
up  with  the  London  banks.  Apart  from  a  decline  to  270  in 
P.  and  O.  deferred  on  the  loss  of  two  vessels,  and  a  strong 
inquiry  for  Indo-China  deferred,  which  took  the  price  up  to 
15,  there  was  not  much  of  interest  in  the  Shipping  section. 
Koyal  Mail  rose  to  100  in  the  beginning  of  the  week,  but  has 
since  gone  back  to  99^,  while  Cunard  and  Furness-Withy  were 
steady.  Hudsqn'sBays  met  with  support  on  the  better  land 
statement,  and  improved  to  6i,  and  both  British  North  Borneo 
and  Duff  Development,  although  closing  below  the  best,  re- 
flected the  rise  in  the  price  of  rubber,  with  small  gains.  Brazil 
Traction  recovered  to  51^,  and  the  preferred  improved  to  92 
Motor  shares  generally  were  quiet,  with  a  little  inquiry  foi 
National  Steam  Car  at  13s.  3d.  A  sensational  relapse  occurred 
in  Canadian  Car  and  Foundry  common  to  70,  and  in  the  pre- 
ference to  92^,  and  various  stories  were  put  about  to  account 
for  the  decline.  One  was  that  the  company  had  suffered  in 
its  contracts  through  the  Russian  exchange,  and  another  was 
that  further  capital  was  to  be  raised  immediately.  Business 
in  the  shares  was  small,  but  the  decline  appeared  to  have  been 
overdone,  and  prices  were  marked  up  again  to  80  and  100 
respectively.     A  moderately  good  inquiry  has  been  experienced 
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for  Bengal  Iron  and  Steel  shares,  and  British  Westinghouse 
preference  were  strongly  supported,  but  otherwise  there  was 
not  much  doing  in  Armament  and  Iron  and  Steel  issues. 
Catering  things  have  been  irregular,  but  there  was  still  a 
good  deal  of  support  forthcoming  for  British  American 
Tobacco  shares,  and  the  price  rose  to  72s.  Courtaulds  and 
Coats  both  recovered  a  trifle,  and  Fine  Cotton  Spinners  were 
a  shade  harder. 

A  very  modest  business  has  been  done  in  Oil  shares,  and 
changes  in  price  are  slight.  "Shells"  hardened  to  4^^,  and 
a  few  dealings  took  place  in  Anglo-Egyptian  "  B  "  at  gs., 
while  there    was  a    fairly   steady   inquiry    for    Mexican    Eagle 
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preference.  Roumanian  Consols,  after  dropping  to  los.  6d., 
recovered  to  iis.,  but  Venezuelan  Concessions  were  lower  at 
iiV-  Rubber  shares  were  decidedly  buoyant  under  the  impulse 
of  the  further  advance  in  the  price  of  the  commodity.  A  good 
many  buying  orders  had  accumulated  over  the  holiday,  but 
there  has  since  been  a  little  slackening  of  the  demand,  and 
a  certain  amount  of  profit-taking  has  been  in  evidence.  Bukit 
Mertajam  was  in  demand  on  the  payment  of  an  interim  divi- 
dend of  10  per  cent.,  as  against  g  per  cent,  for  the  whole  of 
1914-15,  and  other  prominent  shares  have  been  Karauning, 
Bukit  Sembawang,  Singapore  United,  and  liatang  Malaka. 
Amongst  the  higher-priced  shares,  also,  there  has  been  a  good 


inquiry  for  Bukit  Kajang,  Banteng,  Carey  United,  Highlands, 
Bukit  Rajah,  Kuala  Lumpur,  and  Sialang,  but  Anglo-Malay 
and  United  Serdang  showed  some  reaction.  In  the  Java 
group,  Anglo-Java  went  back  a  little  on  profit-taking,  but 
East  Java,   Djasinga,  and  Sampang  were  in  demand. 


LONDON  PRODUCE  MARKETS. 

The  position  in  most  markets  is  one  of  firmness,  and  in 
several  directions  further  substantial  advances  have  been  registered 
since  the  opening  of  the  year.  The  universal  upward  movement 
is  not  based  on  any  stringency  of  supplies  with  regard  to  most 
commodities,  but  is  quite  the  outcome  ot  phenomenally  high  rates 
current  in  the  freight  section.  The  recent  Order  in  Council,  which 
prohibited  British  vessels  trading  between  foreign  ports  without  a 
licence,  failed  to  produce  the  desired  effect  of  securing  greater 
tonnage  to  the  United  Kingdom.  On  the  contrary,  it  would  appear 
that  exorbitant  rates  obtainable  at  foreign  ports  attracted  a  con- 
siderable amount  of  neutral  tonnage  usually  employed  on  British 
account,  and  the  immediate  effect  of  such  has  been  to  drive  rates 
all  round  to  a  much  higher  level  than  existing  previously.  By  this 
it  will  be  seen  that  neutral  shipowners  are  indeed  reaping  a  rich 
harvest  owing  to  the  hands  of  British  owners  being  tied  by  official 
restrictions.  Now  that  the  Argentine  wheat  crop  is  being  put  into 
circulation  and  becomes  a  dominant  factor,  it  is  interesting  to 
record  the  freight  rate  therefrom  to  the  United  Kingdom  of  145s., 
which  compares  with  12s.  to  14s.,  given  normal  circumstances,  in 
pre-war  days. 

Sugar. — Business  was  on  a  moderate  scale,  and  quotations 
remained  the  same  as  hitherto  with  regard  to  Government  parcels. 
Crystallised  cane.  West  India,  aroused  active  support,  and  prices 
are  6d.  to  is.  per  cwt.  dearer.  Demerara  sold  30s.  gd.  to  32s.  3d.  ; 
ditto  syrups,  27s.  to  28s.  3d.  Stocks  in  the  three  chief  ports  of 
the  U.K.  total  27,800  tons,  as  compared  with  230,160  same  time 
last  year. 

Coffee. — Moderate  offerings  in  auction  were  partly  disposed 
of  at  steady  prices.     The  terminal  market  though  quiet  ruled  firm. 
Cocoa.— Market  about  steady,  but  limited  trading  is  the  order  at 
the  moment. 

Tea. — Active  inquiries  resulted  in  prices  advancing  fully  Jd.  per 
lb.  as  compared  with  rates  current  prior  to  the  holiday.',  and 
supplies  offered  were  readily  absorbed  thereat.  27,560  packages 
Ceylon  and  40,000  packages  Indian  were  brought  forward. 

Rice. — Market  is  very  firm,  and  No.  2  cleaned,  to  arrive,  sold, 
13s.  6d.  to  14s.  3d.  ;  with  S.Q.,  ditto,  at  13s  6d.  to  14s.  3d.|  c.t. 
and  i.  terms. 

Fibres  dearer  on  scarcity  of  sellers,  owing  to  the  freight  situa- 
tion, and  of  jute,  Daisee  No.  2  parcels,  spot,  Dundee,  changed 
hands,  at  ^26.  Hemp  sold  at  ^'46  los.  to  ;^47  for  medium, 
January-March  ;  coarse  up  to  £41  los. 

Rubber  disclosed  slight  irregularity,  but  reserve  of  sellers  is  the 
leading  feature,  which  results  in  an  under-current  of  marked 
strength.  Plantation,  spot,  crepe,  sold,  4s.  3d.  to  4s.  2d.  and 
4s.  3jd. 

Copra  advanced  sharply  undsr  lack  of  sellers  and  sustained 
demands  from  crushers  in  Marseilles,  There  was  also  more 
interest  shown  on  London  account. 

Tallow. — A  very  firm  tone  existed  in  this  market.  Near  parcels, 
afloat,  nominal.  In  auction  1,076  casks  were  offered,  and  1,049 
sold  at  4s.  per  cwt.  advance  for  mutton,  and  other  kinds  is.  6d. 
dearer.  Market  letter  3s.  dearer  for  stuff,  and  2S.  up  respecting 
tallow.  Town  tallow,  46s.  6d.  ;  melted  stuff,  35s.  6d.  per  cwt. 
Rough  fat,  IS.  id.  per  8  lbs. 

Metals. — Copper:  The  speculative  market  exhibited  increased 
stability  until  the  middle  of  the  week,  in  response  to  further 
stimulating  advices  from  America,  dealings  being  on  a  moderate 
scale,  when  standard,  both  cash  and  three  months,  reached  /88. 
At  Thursday's  session  the  tendency  was  distinctly  stronger,  with 
a  moderate  business  passing,  and  sellers  scarce.  Cash  closed  at 
;^9i  and  three  months  /go.  Tin  :  Sellers  were  showing  no  little 
reserve  last  Monday,  while  a  fair  amount  of  "  bear  "  covering  took 
place,  standard,  cash  delivery,  reaching  ;^i7i  5s.  and  three  months 
/172  5s.  Prices  were  carried  up  sharply  on  the  following  day, 
values  of  these  dates  moving  to  /174  and  /175  respectively. 
Limited  realisations  and  a  cessation  of  forward  inquiries  led  to  a 
slight  relapse  during  the  middle  of  the  week,  cash  settling  down  at 
/173  15s.,  and  three  months  ;^i74  153.  At  Thursday's  session 
rates  fell  away  at  first,  but  improved  cash  delivery  being  finally 
fixed  at  ;^I75  and  three  months  /'175  15s.  Lead  stronger.  English, 
^32  5s. ;  foreign,  ^32.  Spelter  firm,  g.o.b.,  ;f88  to  £^3,  accord- 
ing to  positson.     Iron  easier. 

Corn  (Mark  Lane;. — Conditions  still  dominating  freightage 
are  responsible  for  the  persistent  rises  which  continue  to  become 
established  in  cereal  markets,  and  sellers  remain  retiring  in  their 
offers,  business  being  in  a  measure  checked.  Wheat:  English 
whites,  nominally  quoted  at  58s.  6d.  to  6is.  6d.  ;  and  reds, 
58s.  6d.  to  CIS.  per  qr.  (504  lbs.),  delivered.  Imported,  No.  i 
Northern  Manitoba,  67s.  ex  ship,  and  68s.  landed.  Flour : 
American  first  spring  patents  range  from  50s.  6d.,  upwards,  and 
Canadian  quoted  493.  6d.  to  51s.,  both  landed.  Grinding  barley: 
Plate,  42s.  6d.  ex  ship,  and  43s.  6d.  landed.  American,  shortly 
due,  41S.,  ex  ship.  Persian,  ex  ship,  to  arrive  in  a  few  days, 
41s.  6d.  Maize:  Sound  Plate.  46s.  gd.  to  47s.,  ex  ship,  and 
47s.  gd.,  landed.  Oats:  Plate,  landed,  32s.  3d.,  upwards. 
American  white  clipped,  No.  2,  32s.  6d.  to  33s.,  ex  ship,  and 
33s.  gd.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
throughout  the  market  continue  quite  abnormal,  and  there  seems 
to  be  no  end  to  the  upward  movement  in  raw  cotton  rates.     Fresh 
high  records  have  been  established  in  Liverpool  and  New  York 
values  being  on  a  higher  level  than  for  four  or  five  years  back 
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Although  in  some  respects  trading  in  yarn  and  cloth  has  been 
checked  the  confidence  displayed  by  some  buyers  has  been  striking, 
and  business  has  by  no  means  been  at  a  standstill.  It  remains  to 
be  seen  what  will  happen  in  the  future,  but  many  people  do  not 
anticipate  easier  prices  before  the  end  of  the  war.  Manufacturers 
of  piece  goods  have  recently  sold  heavily  for  India,  and  a  con- 
siderable demand  continues  to  be  experienced,  but  buyers  have 
not  readily  paid  the  advances  required  during  the  last  few  days. 
A  feature  of  the  recent  buying  has  been  the  activity  in  specialities 
and  fancies.  Producers  of  dhooties  and  jaconettes  have  now 
contracts  on  the  books  which  will  not  be  completed  until  the  end 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JANUARY  7,  1916. 


Last 
Week. 


Tbia 
Week. 


206 


13 


Sn^ar — pec  cwt., 
duty  9/4,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  a..     .. 

Fine  granulated,.     <  ij    u 

Lylc's  granulated|32  3 — 32  9 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubet.o.b. 

French  Cube 

prompi 

Crystallised,  West 
India 

Beet,    88%    f.o.b 


Tea— per  lb.,diit) 

j/-  lb. 
Indian  Pekoe      •. 
Broken    ,, 
Orange    ,,  .. 

Broken  ,, 
f*ekoe  Souchong 
Ceylon  Pekoe  , . 
Broken  ,, 
Orange  ,, 
Broken  ,, 
"Pekoe  Souchong 

Cocoa  — per  cwt, 
duty  ijd.  per  lb. 
Trinidad— per  cwi 
Grenada  ..  .. 
West  Africa..  . 
Ceylon  Plantailot 
Guayaquil  Aciba. 

flolTaa— per    em 

duty  21/- per  cwt. 

Bast  India   ..     .. 

Jamaica 

Costa  Kica  ,.     . 

Prevldoni— 

Butter,  per  owl. 
Australian  finest 
Irish  Creameries 
Dutch  dliio..     . 
Russian  finest     . 
Norniandybaskei; 
Danish  finest 
Brittany     rolls  — 

doz.  lb.     ..     . 

Vaoon— per  owl. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American     . .     . 

Haini— per  cwt, 

Irish       

Canadian  ,.  ,, 
American     ,.     . 

OhaaM— percwi. 

Bdam     

Canadian     ..     .. 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice— per  cwt. 
Garden      Siam 

spot , 

Rangoon  a  stars  . . 


!9  3-31  9 
nom. 

I.  d.  a.  d. 


>  7  - 

'     1} 

>7i- 

I      2 

J7*- 

I      I 

J  10- 

I     6 

6- 

0  loi 

7 

01,^ 

>  »  - 

1      0 

)  8  - 

X    li 

3  q  - 

I    1% 

3  7  - 

0    9^ 

5. 

8 

50  0 

-96  • 

ii  0 

nom. 

77  0 

-91 1 

JO  0 

-94  ■ 

,6  0- 

-  94 ' 

.2  0 

-120  ( 

33  0- 

-76> 

£  8.   d. 

306 
200 
I  13    o 

3«  3-3«  9 

Dom. 

nom. 

00m. 

?9  6 — 32  0 
nom. 

s.d.  a.  d 


ncm. 
34  0-58  0 

nom. 
92  0-102  c 

nom. 
91  o  92  o 

i.d.  s.     0 

15    6 

J4  6-14  t 


Btff£K~per  lao. 

Dvitch 1260-270 

Irish       [25  0-26  o 

Danisb \i6  0-2B  o 

Copra—  I 

Malabar.    London 

J)cc.-Jan.  34  10  0 
Ceylon.  London  33  10  o 
South  Sea  ..  ..  31  5  o 
F. M.S.  Straits    ,J  33    o    o 


144/-152/ 

nom. 

126/-134/ 

'50/-154/ 
i6o/-it)i)/ 

(4  6-16  o 


)3  0-105  ( 

)S  0-105  ' 
■*4  0-&3  0 
ji  0-84  o 


Last 
Week. 


£   8.  d. 


70  o-  96  0 
t5  0-   92  0 

nom. 
■8  o-  92  0 
JO  o-   95  0 


,6  o-  94  c 

52  0-J20  t 

3  o-  76  0 


M0/-154/ 

nom. 

1 24/ -1 30/ 

nom 
'56M58/ 

nom. 


,6  0-105  ' 

J4  0-105  ' 
io  0-93  0 
/6  0-B3  0 


:34/-r44/  30/-140/ 
97/-  lOOy  93/— 9W 
08  0-9B  .      05  0-92 


'SBbr'd|.  64 — 2  oi 
rlno  ..  o  7?-— I  7I 
}ssbred|o  63—1  Sj 


Wool— per  lb. 

\  11  s  t  r  a  1 1  a  n 

Scoured  Merino  i  3J— 3  o 
Scoured  Cr'SBbr'd  1 .  6 
Greasy  Merino   .. 
Greasy  Crossbred 
New    Zeal  andi 

{scoored)Merino[  2  i — 2  9 
Greasy  Crossbred. i  o  — i  5A 
Cape  snow  wbitelr  6  —a  55 

Indlftrubberp.)b| 

Plantation,      Spot' 

Crepe 


'  3}-3 
I  6  .-2 
0  74-1 
0  6J-1 


I    O  -I 

I  6  -2 


nom. 
j6  o-g3  o 

nom. 
)2  0-102  c 

nom. 
W  0-95  o 

.  d.   s.d. 

15    6 
14    6 


j6  0-27  o 
^5  0-26  o 
J5  0-28  0 


Coal— per  ton. 
Durham,  best  , 
Seconds  . .  . 
liast  Hartlepool. 
Seconds  ..  . 
Steams,  best  . 
Seconds       ..     . 

dead— per  ton. 
Kiiglish  Pig..     . 

f'oreiRn  soil. .     . 

Quicksilver— pfr 

boLtleiJrsthand 

Tin — per  ton 
Eiiglisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
nuPlates.perbox 

Oopper — per  ton. 

lilngtisb,     Tough, 

per  ton      ..     .- 

Best  Selected    .. 

Sheets 

Standard      ..     •• 
Jute— per  ton. 
Saiive   firsts    for 
sh'pmt.  Jan, -Feb. 

loUs— 

Linseed, per  ton,, 
ape, rpf. English, 

barrels  ..  .. 
Brown      English, 

naked 

Cott'n  Seed.crudt 
Ditto,  refined  .. 
Petroleum  Oil.per 

Bibs. 
Water  White      ,. 
;)il  Seeds, Linseed 
Calcutta— per  41c 

lbs...  Dec. -Jan. 
itape.  Guzerat 

Nov.- Dec. 
Iron— per  ton 
Cleveland  Cash  .. 
Tobacco  —  duty, 

unnianufacture'' 

5/6to6/2jperib. 
Maryland  Ct  Obiu. 

ptr  lb.  bond  .. 
Viiginialeat..  .. 
Kemucky  leai    ,. 

Latakia 

ilavana 

'lanila 

Cigars,   duty   10/6 

per  lb 

rimbop— Wood, 
o  a  nis  ig     ant 

Memel  rit,  pe 

load 

<dian  Teak 
Flour— per  sack. 
Town  househclus 

official    . . 
American,  ist  pa- 
tents 
Turpentine — 
American  Spot  . . 
Spelter— 
G.O.B.  as  to  posi- 


0    4    0^ 

nom. 
nom. 
nom, 
nom. 

20  o 

17  o 


8.  d. 


This 
Week. 


7i 
8J 

9 


£     £ 
167-168 
168  169 

f 168  O  0 

25/3—23/6 


£ic7-£iog 

£'03-£l04 

£116 
;C86  10 


£n  15 
£    s.  d. 

40  10-41 10 

£49-^525 
£46 

£*7-£4gl 

lod. 
rtd. 


3  19    0 


3  '7    9 


o  6-0  ic 
0  5i-i  6 
0  6-0  xo 
0  4i-I  0 
10-60 
0  6  -2  c 

a  o 


0    4    3i 

nom. 
nom. 
nom. 
nom. 
23  o 
2o  o 

£  «d. 
33  o  o 
32  10    o 

1735-1754 
I74j-T76i 
£■7!  I'  O 
25/6    25/9 


C"3-£ii5 
fii2-£ii4 

CS7  10   o 


£28    5    o 

(    B.  rt. 

f43i-£44i 

£56 

nom. 
£43    o 

L47-£iO 

zed. 
I  id. 


4    3    o 
nom. 
3  iS    3 


o  6—0  10 
o  5i-l  6 
0  6 — 0  10 

0  4i-i    o 

1  o — 6  0 
0  6—2    o 

I  0 


tion 


130;— 150 

IBO/ — 600; 


50/ 
up  to  ill 

2    II      9 

£90— £79 


give  fairly  early  deliverj'.  Small  lots  are  eagerly  sought  after  in 
medium  and  fine  wefts.  Two-fold  yarns  are  deeply  under  con- 
tract. Rather  more  demand  has  come  round  in  coarse  numbers 
for  the  Continent,  but  there  are  delivery  difficulties  in  arranging 
business.  Egyptian  spinnings  continue  stronger,  and  the  demand 
has  again  been  fairly  healthy. 


130;— 150/ 
280/— 600/ 


50/ 
50/6  upds. 

2  J?    C 

£SS-£,8 


of  June.  Some  little  relief  has  also  been  experienced  by  makers 
of  white  and  grey  shirtings.  It  may  be  said  that  Calcutta 
has  given  the  best  support,  although  some  improvement  is  now 
showing  itself  in  the  demand  for  Bombay.  Mail  advices  from 
China  seem  to  be  a  little  more  promising,  but  offers  worth 
mentioning  from  the  other  s  de  are  comparatively  fcarce,  and 
shippers  seem  quite  content  to  hold  aloof.  Occasionally  lines 
have  been  put  through  for  Java  and  Singapore.  A  steady 
business  has  come  round  for  Egypt.  Prices  are  on  a  decidedly 
high  level  in  all  kinds  of  printed  and  dyed  materials.  American 
yarns  for  home  use  have  been  put  up  in  quotation,  and  although 
users  rather  hesitate  to  pay  more  money  a  fair  amount  of  business 
has  been  done  especially  where  spinners  have  been  prepared  to 


The  Revenue. 

I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITFD 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1916,  as  compared  with  the  corresponding  periods 
of  tlie  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties         

Stamps        

Land  Tax 

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax) 

Excess  Profits  Duty        

Land  Value  Duties         

Postal  Service       

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canat  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarter  from   Oct.  i  to  Dec.   31,  1915, 

comiiared  wilh  the  corresponding 

quarter  of  the  preceding  year. 


2  S' 


a"o 


17,761,000 
16,576,000 
7,239,000 
1,814,000 

lO.COO 

20,000 
9,110,000 

21,000 

6,360,000 
620,000 

1,500,000 
170,000 

172,428 
2,997,082 


3  C  OJ  - 


i 

9,99^,000 

10,762,000 

6,008,000 

1.757.000 

10,000 

20,000 

4,560,000 

31,000 
4,gio,ooo 

740,000 
1,500,000 

i6o,coo 

6,352 
2,464,017 


6»,390,5io  43.323.369 


i 
7,766,000 

5,814,000 

1, 231,00  r> 

57,000 


4,150,000 
1,470,000 

10,000 

166,076 

533.065 


o 


10,000 

>20,COQ 


zi, 197,141   130,000 

jf  2 1, 067,141 

Nftt      Increase. 


Customs 

Excise        

Estate,  &c.,  Duties 

Stamps         

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Excess  Profits  Duty 
Land  Value  Duties 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Period  from  April  i  lo  Dec.  31,  1915, 

compared  with  the  corresponding 

period  of  the  preceding  year. 


.0  w- 

C  a;  « 


aS^ 


«  e  u  S^ 


8,524,000 
4,431,000 
,3,954,000 
4,850,000 
30,000 
340,000 

■5,895,000 

72,000 
[6,370,000 
2,150,000 
4,580,000 

380,000 

776,199 
4.905.075 


^     I 
26,905,000 

27,590,000 

18,858,000 

5,738,000 

40,000 

250,000 

13.544,000 

81, coo 

13,690,000 

2,330,oooi 

4,430,000 

380,000 

794,119 

4,675,210 


J 

11,619,000 

16,641,000 
5,096,000 


90,000 
i2,35i,occ 


2,480,000        — 


167257,274  119505,329  48,856,86, 


iSo,oac 


229,865 


888,000 
10,000 


9,000 
180,000 


17,920 


£47,751,943 
Nett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  In  the  Period  ending  December  31.  1915, 
as  compared  wilh  the  corresponding  period  of  the  i.teceA\nf, 
Year. 


RECEIPTS. 


Balances  »n  Exchequer  oh  April  i : — 

Bank  of  England 

Bank  of  Ireland        

Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Crkation  of  Debt — 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  (Money)  Act,  1913 

Unccrthe  Post  Oflice  iLondon)  Railway  Act, 
i9'3 

Under  the  Housing  Act,  1914      

By  War  Loan,  1925-1938 

By  3  per  Cent,  hxchequer  Bonds,  19:0. . 

By  War  Loan,  1925-1945 

By  American  Loan 

By  5  per  Cent.  Exchequer  Bonds,  1920. . 
Ilast  Africa  Protectorate  Loan  — 

Ret^ayment    on    account    of   Principal    and 

Interest        

CfNARD  Loan — 

Repayment  on  Account  of  Principal 
Amounts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills        

By  other  Advances 

f 


Period 

ending 

Dec.  31, 

1915. 


Period 

ending 

Dec.  3«, 

19 '4- 


{ 

81,898,728 
1,552,224 


83.451^.952 
■67,257.274 


439,663,000 
1,400,000 

190,000 

744,000 

35,798,408 

242,345 

5^6,316,000 

35,329.000 

l8,2oo,coo 


3.S25 

130,000 


231,150,000 
71,046,500 


£ 

9.349.052 
1,085,467 


10,434,519 
«I9,505.3S9 


65,350,000 
1 ,650,000 


IC2,O0O,COO 


I30,oco 


38,500,000 
57,661,000 


,673,19l.3''4     I    397,650,846 


Jan'L'ary  8,   1916. 
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ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Road  Improvement  Fund        

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services 


Venod 
ending 
Dec.  ji, 


17,340,783 
29,725,805 
694,395 
6,706,552 
I 1377,522 


Supply  Services 11,044,072,711 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  E.\penditure— 
Under  the  Telegraph  {Money)  Act,  1913 
Under  the  Post  Office  (London)  Railway  Act,  1913 

Under  the  Housing  Act,  1914 

Advances — 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   .. 
Redemption  oi'  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  issued  under  the  War  Loan 

(Redemption)  Act,  1910         

Repayments  to  the  Bank  of  England 

Issued  under  Section  I  (5)  cf  the  War  Loan  Act, 

„     '915    

Old  Sinking  Fund,  1907-8^ 

Issued  under  Section  g  of  the  Finance  Act,  190S. . 
Old  Sinking  Fund,  igio-ii — 

Issued  under  the  Finince  Act,  igti  :— 
Seciion  16  (i)  (6) 

„    (0  

Old  Sinking  Fund,  1911-12 — 

Issued  under  the  Anglo-Persian    Oil    Company 

(Acquis. tion  cfCapitjil)  Act, 1914 

East  Africa  Protectorate  Loan  Repayment — 

Issued  to  reduce  Debt  under  the  Finance  Act,  1911 
Cunard  Loan  Repayment — 

Issued  to  reduce  Debt  under  the  Cunard  Agree- 
ment (Money)  Act,  1504 

Temporary  Advances  Repaid— 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances [[        [[ 


Balances  in  Exchequer- 
Bank  of  England 
Banlc  of  Ireland., 


.1,099,917,768 

i 

1, 400,000 

igo.ooo 
I  744,000 

2,645,000 

91,370 

i37,63l,oco 

■6,395.5<» 
160,427,623 

9,715,690 

6o,oco| 

1 

104,8.6' 


feriod 
ending 
Dec.  31. 

'9 '4- 


£ 

14,970,954 

1,063,201 

945,394 

6,307,124 

1,281,981 

295.321.637 


3I9,F95,29I 

2,450,000 
22,000 


2,645,000 

9'.37o 

l8,joo,coo 


85,000 
85,oco 


25o,cC0:       75i,oco 
3,8251  - 


214,845, coc 
i,coo,coc 


1915- 

1914. 

Dec.  31. 

Dec.  3t. 

£ 

£ 

26,528,415 

1.779,296 

1,061,277 

561.891 

1,645,601,612 


Total  Balance 


••  i     27,589,692 


£  |[, 673.191.304  i97.650.848 


50,621,000 


395.309,661 


2,341.  "87 


Treasury,  December  31,  1915. 


II 


American  Business  Notes. 

Interest  in  the  attitude  of  the  Washington  Govern- 
ment towards  the  war  has  been  anew  quickened  by  the 
sinking  of  the  P.  and  O.  liner  Persia  with  American 
citizens  on  board,  and  the  question  is  once  more  asked, 
Will  President  Wilson  at  last  "do  something"?  It 
has  been  words,  words,  and  ice-cold  phrases  hitherto, 
and  has  the  time  for  manliness  at  last  come?  Nobody 
here  wishes  the  United  States  to  join  in  the  conflict  as 
an  active  participant  on  our  side,  but  long  ago  it  has 
been  urged,  not  only  in  these  columns,  but  in  other  re- 
sponsible journals,  that  a  much  more  decided  and 
practically  helpful  moral  adhesion  to  the  Allied  cause 
might  have  been  manifested  from  an  early  stage  in  the 
conflict.  It  might  ha\c  been  infinitely  valuable  in 
hastening  the  return  of  peace.  Again  and  again  the 
hope  has  been  excited  that  this  help  would  be  accorded, 
that  our  diificulties  at  least  in  the  matter  of  blockading 
the  German  Empire  would  be  lessened,  and  always 
they  have  been  dashed  to  the  ground.  When  the 
Ancona  incident  occurred,  involving  the  loss  of  so 
many  American  citizens,  the  language  of  Washington 
seemed  to  us  for  the  first  time  to  point  to  some  definite 
action,  to  the  adoption  of  a  line  of  policy  calculated 
to  emphasise  the  increasing  sympathy  of  the  American 
people  with  a  righteous  cause,  and  to  stigmatise  the 
moral  abasement  of  civilisation's  enemies ;  but  no, 
after  much  fume  and  chattering,  word  posturing  of  the 
rostrum  or  professor's  desk  type,  a  blarney  larded  Note 
from  Vienna  easily  smoothed  away  the  frigid  resent- 
ment, and  brought  the  administration  of  President 
Wilson  back  to  its  old  attitude  of  benevolent  fatuity. 
Is  there  any  likelihood  that  a  different  result  will  be 
reached  over  this  Persia  crime?  We  have  not  much 
hope,  but  lest  it  should  be  thought  that  our  language 
is  often  t(X)  heated  when  applied  to  a  man  in  Dr. 
Woodrow  Wilson's  ticklish  position,  instead  of  "  letting 
go  "  we  prefer  on  this  occasion  to  quote  the  words  of 
a  citizen  of  Philadelphia,  the  great  Quaker  city  in 
.America.  Mr.  Edward  Fuller  writes  to  the  Morninp^ 
Post  from  that  City  under  date  December  15  last,  and 
not  only  expresses  frank  opinions  about  the  President 
and  his  cold-blooded  primness,  but  gives  welcome 
assurance  to  the  nations  defending  freedom  in  Europe 


regarding    the    spirit  more   and   more   pervading    the 
great  majority  of  the  American  people.      Mr.    Puller 
begins  by  advising  Englishmen  who  may  still  believe 
that  "  the  truckling  and  cowardly  "   policy  of   Presi- 
dent Wilson  represents  the  real  feeling  of  the  people 
of  the  United  States,  that  they,  like  him,  are  content 
to  submit  to  German  insolence,  and  at  the  same  time 
bully    Great   Britain   for   the   benefit   of  a   few   cotton 
speculators  and  beef   packers,   to   read   the   speech   in 
Congress  of  Senator  Henry  Chabot  Lodge.    We  cannot 
because  the  speech  has  not  come  over  to  us,  but  here 
are  some  phrases  quoted  by  Mr.  Fuller  : — ■"  The  body 
of  an  innocent  child,  the  victim  of  the  destruction  of 
an   unarmed  vessel,   is   a  more   poignant  and   a  more 
tragic  spectacle  than  an  unsold  bale  of  cotton,"  said 
Mr.  Lodge,  and  he  is  "  not  willing  to  go  into  a  passion 
over    an    infringement  of   our    trade    and    then    allow 
American  citizens   to  lose   their  lives   and  have   it  go 
by  in  frigid  silence,"  and  in  saying  that  he  says  what 
all  that  count  among  the   enlightened   in  his  country 
think.      Mr.    Fuller   himself   proceeds  : — "  The   galled 
jade  winces   in  one  passage   of  the   President's  own 
Message  to  the  Congress.     Mr.  Wilson  plucks  up  the 
courage  to   denounce   the   disloyal   German-Americans 
who   have   engaged  in   plots   against   the    peace    and. 
security  of  the  nation,  but  he  reveals  his  real  animu.s 
by  declaiming  against    '  passionate  sympathy  with  ont; 
side  or  another  in  the  great  conflict.'       That  is  to  say, 
the  desire  of  nine-tenths  of  the  American  people  thai 
the  Allies  should  win  is  equally  a  crime  with  blowing 
up  munitions  plants  and  sinking   unarmed   merchant- 
men.    Incapable  of  any  generous  indignation  himself, 
devoid  of  the  moral  enthusiasm  which   makes  a  pale 
and  bloodless  neutrality  impossible,  he  resents  bitterly 
the  reproaches  of  his  countrymen.     He  sees  that  his 
policy  has  been  a  ghastly  failure,  that  he  has  forfeited 
the  respect  of  his  country  and  of  the  world,  that  he 
has  brought  undeserved  humiliation  upon  a  people  wha 
never  yet  were    '  too  proud  to  fight.'      So  he  turns  on 
his   critics  with   all   the  savage   anger  of   baffled    im- 
potence.    He  may  still  prate  of  service  to  humanity, 
of  a  mediating  influence,  of  the  mission  of  America  ; 
but  he  knows  in  his  heart  how  utterly  discredited  he 
is.     He  had  an  opportunity  to  play  a  noble  part,  but 
he  made  the  great  refusal,  and  that  opportunity  will 
not  return.     That  is  why  one  hears  on  every  side  the 
sharpest  denunciation  of  him.     We  are  not  even  grate- 
ful to  him  for  having    '  kept  us  out  of  war.'       Few 
Americans  have  wanted  war,  perhaps.     But  they  want 
still  less  such  an  inglorious  peace  as  he  has  prepared 
for  them.     They  would  have  had  him   speak  out  for 
right  and  justice,  whatever  the  consequences.     It  may 
be   that   the  crisis   he   has  tried   to   avert   will   come. 
Before  these  lines  reach  you  diplomatic  relations  with 
Austria,  perhaps  even  with  Germany,   may  have  been 
broken  off.     But  that  will  be  only  an  added  humiliation. 
It  will  be  a  situation  forced  upon  us,   not  chosen  of 
our  own  free  will.      It  will  come  too  late  to  have  the 
moral  force  it  might  have  had,  to  be  the  aid  to  the 
cause  of  right  and  honour  it  might  have  been.     Such  is 
the  degradation   the   President   has   brought   upon   all 
Americans.     Is  their  bitter  indignation  surprising?  " 

Here  you  have  the  expression  of  a  generous-hearted, 
noble  indignation — and  it  made  the  writer  sanguine  for 
the  triumph  of  righteousness,  even  as  we  have  once 
and  again  been.  "  Diplomatic  relations  with 
Austria  "  have  not  been  broken  off  yet.  Oh,  dear  no. 
Vienna  spoke  softly,  and  before  the  pious  President 
could  get  back  his  thoughts  from  honeymooning,  and 
adjust  his  smile  of  welcome  to  the  assassin,  anew 
clothed  in  hypocrisy,  the  Persia  outrage  sent  him  off 
in  quest  of  "  evidence  "  once  more.  A  pitiable  exhibi- 
tion of  fussy  futility,  is  it  not? 

Apparently  considerable  excitement  has  been  caused 
in  the  New  York  money  market  by  the  drop  in  the 
German  exchange,  which  was  quoted  on  Thursday 
at  73^-  cents,  for  the  4  marks.  This  represents 
a  decline  of  nearly  23  per  cent,  from  the  mint 
par,  but  were  nothing  more  to  follow  there  would  be 
little  ground  either  for  delight  or  dread.  It  is  only 
as  the  herald  of  further  depreciation  to  come  that  this 
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weakness  has  its  significance.  And  further  declines 
must  take  place  for  a  variety  of  reasons.  ITiey  are 
made  certain  by  the  drop  of  tfte  Amsterdam  exchange, 
where  the  100  marks  has  f alien  to  39.75,  a  drop  of 
almost  33  per  cent,  from  the  mint  par.  And  even 
this  low  figure  does  not  adumbrate  the  truth  about 
Germany's  economic  position.  What  devices  have 
been  fallen  upon  to  prevent  that  truth  from  emerging 
we  do  not  yet  know,  although  we  suspect  that  gold 
has  been  surreptitiously  parted  with  to  much  larger 
<imounts  than  the  published  figures  disclose.  What, 
however,^  is  certain  is  the  inability  of  Germany  to  find 
the  means  to  pay  her  debts  abroad.  Her  banks  are 
all  insolvent.  This  is  no  rash  statement;  one  has 
only  to  consider  how  the  sources  of  their  revenue  in 
all  parts  of  the  world  have  been  cut  off,  and  to  bear  in 
mind  the  fact  that  their  apparent  wealth  and  prosperity 
was  almost  entirely  dependent  upon  the  success  with 
which  a  huge  maelstrom  of  credit  could  be  kept 
swirling  round  the  world  sinking  down  the  substance 
of  every  money  market  to  help  it  in  its  swirl,  to  recog- 
nise that  we  speak  the  truth.  What  is  the  Bagdad 
Railway  worth  to  the  Germans  to-day,  that  malignlv- 
designed  enterprise  into  which  the  Deutsche  Bank  and 
its  clients  must  have  poured  tens  and  twenties  of 
millions  sterling?  It  was  high  time  American  citizens 
had  begun  to  doubt  the  capacity  of  the  Hohenzollern 
Empire  to  stand  the  strain  much  longer.  Even  the 
"  hyphenateds  "  must  begin  to  doubt  whether  they  have 
put  their  money  on  the  right  donkey. 

Insurance  News. 

Owing  to  the  exceptional  opportunity  of  investing  in 
the  highest  class  securities  at  favourable  rates,  the 
Prudential  Assurance  Co.  will,  until  further  notice, 
reduce  the  purchase  price  of  life  annuities  by  5  to  10 
per  cent.,  according  to  age.  This  is  one  outcome  of 
the  present  crisis  which  will  be  found  to  be  beneficial 
to  a  large  section  in  the  community.  Compared  with 
its  life  assurance  business  the  Prudential  Co. 's  annuity 
transactions  hitherto  have  assumed  very  modest  pro- 
portions, and  the  alteration  in  annuity  rates  in  favour 
of  purchasers  clearly  indicates  an  intention  on  the  part 
of  the  directors  to  cultivate  this  section  of  the  business 
more  vigorously.  As  compared  with  the  old  rate  of 
;^8  15s.  on  the  life  of  a  man  aged  60  the  new  rate 
will  be  ;^9  4s.  6d.,  the  corresponding  female  rate  at 
the  same  age  being  raised  from  fy  i6s.  to  ;^8  4s.  It 
is  needless  to  point  out  that  for  the  due  fulfilment  of 
its  annuity  contracts  the  company  offers  the  most 
indubitable  security,  its  assets  at  the  close  of  1914 
amounting  to  well  over  90  millions,  a  figure  which 
must  have  been  largely  added  to  by  the  present  time. 

The  United  Insurance  Co.  had  a  highly  successful 
year's  trading,  the  profits  for  the  12  months  to  Sep- 
tember 30  amounting  to  ;^36,535,  making  with  the 
credit  balance  bi  ought  forward  ;6^59,538.  The 
directors  transfer  ;<^20,ooo,  against  ;^io,ooo  to  reserve, 
and  the  10  per  cent,  dividend  is  repeated.  It  is  pro- 
posed to  appropriate  £,20,000,  equal  to  los.  per  share 
on  all  allotted  shares,  and  to  apply  this  amount  in 
crediting  shareholders  in  proportion  to  their  respective 
holdings  and  in  satisfaction  of  a  call  which  will  be 
made  of  a  like  sum.  This  will  leave  a  balance  of 
;^7>538  to  carry  forward,  as  compared  with  ;^23,ooo 
brought  in. 

Several  important  life  offices  have  this  week  issued 
preliminary  figures  showing  the  broad  results  of  the 
past  year's  trading.  The  Star  Assurance  Society 
issued  1,359  policies  for  nett  sums  assured  of 
/['66i,672,  and  in  view  of  the  abnormal  conditions  these 
figures  arc  regarded  by  the  directors  as  quite  satis- 
factory, although  they  are  considerably  below  those  of 
recent  pre-war  years.  For  the  previous  year  it  may 
be  noted  the  society  issued  1,836  policies  for  a  nett 
amount  of  ;^i  ,086,574.  The  new  business  of  the 
London  Life  Association  for  1915  amounted  to  329 
policies  for  life  assurance,  the  nett  amount  assured 
after  deductino-  ;^62,ooo  for  reassurances  being 
.PcS02,9io.        Endowments     numbered     23,     assuring 


;^3o>479-  For  1914,  when  the  new  life  business  com- 
pleted showed  an  increase  of  58  per  cent.,  the  total 
was  ;^'8i4,958  nett,  or  with  endowments  certain 
;£,'903,i36  nett.  In  the  case  of  the  Equitable  Life  As- 
surance Society  the  new  business  was  considerably  less 
than  that  for  1914,  but  was  greater  than  that  for  1912 
or  1913.  New  life  policies  were  issued  assuring  a  nett 
amount  of  ;^240,ooo,  which  contrasted  with  ;^4o6,053 
for  1914.  Claims  by  death  were  heavy,  partly  as  the 
result  of  the  war,  and  amounted  to  ;^"36o,ooo,  includ- 
ing bonus  additions,  as  compared  with  ;£"300,ooo  in 
1914. 

For  the  year  ended  September  30  the  profits  of  the 
Colonial  Mutual  Fire  Insurance  Co.  amounted  to 
;^48,305,  an  increase  of  ;^6,i54.  It  is  proposed  to 
pay  a  dividend  of  6  per  cent.,  making  12  per  cent, 
for  the  year,  together  with  a  bonus  of  is.  a  share.  A 
year  ago  the  dividend  was  the  same,  but  no  bonus  was 
declared. 

The  experience  of  underwriters  doing  fire  insurance 
business  in  Canada  and  the  United  States  was  of  a 
favourable  character  last  month,  the  losses  being  well 
over  half-a-million  less  than  the  total  for  December, 
1914.  Thus  for  the  whole  year  the  total  losses  worked 
out  at  ;^36,567,24o,  a  reduction  of  no  less  than 
;^io,55i,ooo,  as  compared  with  the  figures  for  the 
year  191 4. 


Ans>veps  to  Correspondents. 


*,*  A  Key  to  these  Answ/ers  will  be  posted  early 
each  M^eek  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Bs.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

A.  E.  J. — This  is  an  excellent  and  powerful  company,  suffering 
temporarily  through  the  enormous  rise  in  the  price  of  coal  and 
the  decrease  in  the  consumption — particularly  public  consump- 
tion— of  gas.  It  would  be  quite  safe,  however,  to  buy  a  little 
more  of  the  stock,  although  the  price  may  go  further  down  before 
it  rallies. 

Wykamist. — Yes,  the  exchange  you  propose  would  be  good, 
and  in  some  ways  profitable,  but  we  doubt  much  whether  it  is 
possible  to  sell  your  stocks  in  the  present  state  of  the  market. 
You  certainly  ought  not  to  throw  them  away,  as  the  price  should 
rally  some  day. 

A.  B.  Z. — Yes,  the  time  is  probably  about  as  good  as  you  could 
expect  to  sell  the  shares  indicated  by  you,  and  you  are  not  yet 
too  late  to  buy  the  others  if  your  broker  selects  them  carefully. 

Old  Celt. — We  think  not.  The  market  is  artificial,  and  the 
price  would  not  improbably  go  down  still  further  were  the 
minimum  withdrawn. 

J.  H.  W.— If  you  have  a  good  profit,  yes;  if  not,  there  is  no 
hurry  to  change,  as  the  shares  appear  likely  to  go  higher. 

H.  13.  (King's  Lynn). — (i)  This  is  one  of  the  most  promising 
investments  of  its  class,  owing  to  its  large  intere.'its  in  develop- 
ing properties.  (2)  This  is  a  mixed  undertaking,  but  a  well- 
managed  one,  and  at  present  the  market  is  very  much  in  love 
with  it.  Working  costs  are  low,  and  the  finances  carefully  looked 
after.  (3)  This  is  also  an  excellent  company,  which  is  doing 
very  well  indeed.  We  think  well  of  all  three.  You  are  now 
3s.  8d.  in  our  debt. 

M.  G.  M. — There  is  no  objection  to  a  purchase  as  a  permanent 
investment. 

S.  H.  R. — We  hardly  think  you  should  sell  now,  though  there 
is  nothing  we  can  see  in  the  immediate  prospects  to  justify  any 
sen.'iational  rise.     In  time  dividends  should  come  along. 

A.  C.  K. — Yes.     It  is  quite  a  good  security. 


Mr.  George  Maitland  Lazarus  and  Mr.  Henry  Thomas  Long 
have  been  admitted  as  partners  in  Messrs.  Lewis  Lazarus  and 
Sons. 

Mr.  George  Atherton,  of  Messrs.  George  Atherton  and  Co., 
East  India  merchants,  Liverpool,  has  joined  the  board  of 
directors  of  the  Reliance  Marine  Insurance  Co. 

For  the  17th  year  in  succession  Messrs.  J.  W.  Vickers  have 
issued  their  most  useful  "  Newspaper  Gazetteer."  The  volume 
is  divided  into  three  sections,  giving  the  newspapers  of  the 
United  Kingdom,  the  magazines,  reviews,  and  other  periodicals, 
and  a  list  of  colonial,  Indian,  and  foreign  newspapers.  In  the 
first  portion  the  cities  and  towns  are  arranged  alphabetically, 
and  particulars  are  given  of  the  population  and  industries  of 
each,  which  should  increase  the  value  of  the  work  as  a  guide  to 
advertisers. 
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Critical  Index  to  New  Investments. 

New  South  Wales  Government. 
Subscriptions  were  invited  by  the  London  County  and 
Westminster  Bank  for  ;^2,ooo,ooo  debentures  to 
bearer  for  the  purpose  of  repaying  temporary  advances 
in  London.  During  the  past  year  the  State  of  New 
South  Wales  raised  ;^'7,ooo,ooo  here  for  similar  pur- 
poses at  4^  per  cent.,  but  with  the  higher  value  now 
set  on  money  in  connection  with  the  home  Government 
borrowings  the  rate  has  had  to  be  increased  to  5  per 
■cent.  The  new  bonds  may  be  converted  into  5  per  cent, 
inscribed  stock,  which  is  a  trustee  security,  at  any  time 
up  to  March  7,  and  the  loan,  whether  in  bonds  or  stock, 
is  redeemable  at  par  on  July  i,  1923,  but  the  Govern- 
ment has  the  right  of  repayment  on  or  after  July  i, 
1921,  on  giving  three  months'  notice.  The  price  of 
issue  was  99,  in  instalments  of  5  percent,  on  application, 
24  per  cent,  on  January  13,  and  35  per  cent,  on  Janu- 
ary 28  and  February  28,  but  as  a  full  six  months'  in- 
terest will  be  paid  on  July  i  the  actual  cost  to  the  in- 
vestor works  out  at  about  gSi.  Allowing  for  redemp- 
tion taking  place  at  the  fixed  date  the  yield  works  out 
at  about  ;^5  6s.  6d.  per  cent.,  a  rate  which  should  be 
attractive,  even  in  present  conditions. 


have  been  supported,  notably  Renongs,  which 
have  advanced  from  ij  to  i-^.  In  view  of  the  high 
prices  now  being  obtained  for  lead,  silver,  and  zinc, 
there  has  been  fresh  buying  of  Broken  Hills,  with 
Proprietarys  at  50s.,  a  rise  of  2s.  6d.  British  Broken 
Hills  have  risen  is.  to  23s.  6d.,  Norths  6d.  to  43s.  6d., 
Sulphides  6d.  to  24s.,  and  Zincs  to  13s.  3d.  West 
Australian  shares  have  been  dull  on  the  news  of  the 
woodcutters'  strike,  which  affects  the  whole  of  the 
mines  at  Kalgoorlie.  Operations  at  the  Golden  Horse 
Shoe  mine  have  had  to  be  completely  suspended  this 
week.  Canadian  Mining  shares  have  been  in  some 
request  on  the  rise  in  silver,  and  the  price  is  is.  6d. 
higher  at  iis.  6d.,  and  a  small  inquiry  has  been  re- 
ported for  Indians.  Mysores  have  changed  hands 
around  79s.,  Champions  about  9s.,  Nundydroogs  at 
25s.  6d.,   and  Ooregums  at  22s.   9d. 


Tlie  Week  in  Mines. 

The  new  year  has  begun  quite  well  in  the  Mining 
markets.  Business  has  steadily  broadened  in  the  past 
week,  and  with  good  support  forthcoming  prices  have 
advanced  in  almost  all  departments.  In  the  South 
African  market  the  strength  of  Eastern  Rand  descrip- 
tions, mainly  on  Colonial  buying,  has  been  the  domi- 
nant feature,  while  Orsks  and  Siberian  Proprietarys, 
Anglo-Continentals,  Canadian  Minings,  Renongs, 
Broken  Hill  Proprietarys,  and  Rio  Tintos  have  been 
conspicuously  firm  in  their   respective  sections. 

South  and  West  Africans. 
There  has  been  a  marked  revival  of  the  Johannes- 
burg demand  for  Eastern  Rand  shares,  which  has 
enlivened  the  South  African  market,  and  had  a  pro- 
nounced effect  upon  prices.  For  some  as  yet  unex- 
plained reason,  though  rumour  is  busy  with  talk  of  a 
"  deal,"  persistent  buying  has  been  effected,  chiefly 
on  Cape  account,  of  New  Kleinfonteins  and  of  Apex 
(which  have  a  large  holding  of  the  former),  and  the 
former  have  risen  6s.  to  31s.  6d.,  and  the  latter  nearly 
4s.  at  22s.  9d.  Modders  have  also  been  in  good  re- 
quest, and  are  -^  higher  again  at  16.  There  has  been 
a  fair  demand  for  Gedulds,  which  have  risen  2s.  6d. 
to  37s.  ;  for  Modder  Deeps,  which  are  up  to  5^^  >  and 
for  Van  Ryn  Deeps,  which  are  up  to  3  1-32.  Springs 
at  I  29-32,  and  the  Options  at  20s.,  are  also  appreci- 
5bly  higher,  while  Central  Minings  at  6^,  Rand  Mines 
at  4^,  Transvaal  Coal  Trusts  at  2|,  Consolidated 
Mines  Selections  at  14s.  3d.,  are  also  higher  on  the 
week.  Among  the  low-priced  shares,  Roodepoort 
Uniteds  have  jumped  up  to  7s.  Diamond  shares  have 
been  distinctly  firmer,  De  Beers  deferreds  have  risen 
J  to  nj,  the  preferreds  J  to  13 J,  and  Premier  de- 
ferreds J  to  5J.  In  the  Rhodesian  department,  Char- 
icreds  have  improved  to  los.  io|d..  Cam  and  Motors 
to  14s.  6d.,  and  Tanganyikas  to  i  25-32.  Globes, 
however,  have  weakened  to  26s.  6d.  West  Africans 
have  revived  somewhat,  Fanti  Consols  have  risen  to 
5s.  3d.,  and  Anglo-Continentals,  which  have  been 
actively  bought,  are  2s.  up  at  los.  6d. 

Copper  and  Miscellaneous. 
Copper  shares  showed  strength  early  in  the  week, 
owing  to  the  further  rise  recorded  in  the  metal,  but 
profit-taking  caused  a  reaction  in  the  American  de- 
scriptions. Rio  Tintos  are  f  up  at  57I,  but  Anacon- 
das at  18J  and  Utah  at  16J  show  no  change  on 
balance.  Russians  are  generally  lower,  owing  to  the 
persistent  depreciation  of  the  rouble,  except  Orsk 
Prioritys,  which  have  risen  2s.  9d.  to  14s.  3d.,  and 
Siberian   Props.    2s.   6d.   to  los.    6d.     Tin  shares  also 


MINING    NEWS. 


The  Rise  in  Copper. — The  steady  upward  movement  in  copper 
continues,  and  the  price  of  standard  is  now  about  £87  a  ton, 
with  electrolytic  at  £1 10.  These  prices  are  the  highest  recorded, 
with  the  exception  of  1907,  for  over  a  quarter  of  a  century.  The 
rise,  as  in  most  other  commodities,  is  really  due  to  the  scarcity 
and  high  rates  of  freight,  and  until  something  is  done  to  remedy 
the  incongruous  state  of  the  shipping  industry  no  relief  can  be 
looked  for.  The  difference  between  standard  and  refined  copper 
is  ^23  a  ton,  which  is  attributed  to  the  difficulty  of  shipping 
standard  copper  to  America  for  reiining,  the  plant  in  this  country 
being  insufficient  to  supply  requirements  of  refined  on  this  side. 
In  the  United  States  consumers  have  been  purchasing  freely,  and 
large  purchases  have  been  made  on  European  account,  and  if,  as 
is  asserted,  the  stocks  have  been  greatly  reduced  lately,  the  up- 
ward tendency  is  likely  to  continue. 

Mount  Lyell.— The  report  for  the  half-year  ended  September 
30  shows  that  the  profit  on  working  was  £ao\,Oi,i,  and  after 
writing  off  /i4,(is6  for  prospecting  and  development,  £20,12}, 
for  depreciation,  and  /i8,4oi  for  income-tax,  the  nett  profit 
amounted  to  /.'i  ^(5,071,  as  compared  with  /i)8,22i  for  the  pre- 
vious half-year. '  Development  work  carried  out  in  the  period 
yielded  important  results.  Ore  re.serves  are  estimated  at 
1,791,679  tons  at  the  Mount  Lyell  and  973.2i°  at  the  richer 
North  Mine,  but  these  figures  do  not  take  into  account  the  addi- 
tional ore  disclosed  by  development,  though  these  additions  were 
important.  The  tonnage  mined  was  182,400  tons,  against  174.792 
tons  in  the  previous  six  months;  from  the  176,465  tons  treated 
the  blister  copper  produced  amounted  to  4,053  tons,  containing 
4,ooq  tons  of  copper,  219,804  ozs.  of  silver,  and  5,018  ozs.  of 
gold.  Cost  of  production  rose  from  i8s.  6.88d.  to  i8s.  7.83d.  per 
ton  of  blister  copper. 

Kamunting  Tin  Dredging. — The  report  states  tliat  dredging 
operations  began  on  March  20,  and  the  profit  and  loss  account 
therefore  covers  a  period  of  only  three  and  a-half  months.  After 
providing  £^,120  for  income-tax,  amortisation  of  capital,  and 
other  contingencies,  the  nett  realised  profit  amounted  to  ^f  10,918. 
It  is  proposed  to  write  off  the  whole  of  the  underwriting  com- 
mission, preliminary  expenses  and  brokerage,  amounting  to 
;^6,553,  and  to  carry  forward  the  remaining  ^'4,365.  The  quan- 
tity of  tin  ore  recovered  was  209  tons,  which  realised  ,7^19,705,  or 
IS.  2d.  per  cubic  yard  treated.  The  cost  of  treatment  was  2.io7d. 
per  cubic  yard,  and  the  whole  amount  charged  to  revenue,  in- 
cluding depreciation,  averaged  6.326d.  per  cubic  yard.  Three 
interim  dividends  of  5  per  cent,  each,  tax  free,  have  been  paid 
on  account  of  the  year  ending  June  30  next. 

London  and  Rhodesian  Mining  and  Land.— The  accounts  for 
the  year  ended  June  30  show  a  nett  profit  of  /4.057,  as  against 
/iS,i88.  To  this  is  added  the  sum  brought  forward,  making 
£i„\%i,  which  is  carried  forward. 

Stratton's  Independence.- — Consent  has  now  been  given  to  the 
reduction  of  the  capital  of  this  concern  from  ^^125,000  to  ;^62,5oo 
by  cancelling  gd.  per  share  and  returning  6d.  per  share^  to  the 
shareholders.  Warrants  for  the  payment  of  this  distribution 
have  just  been  posted. 


Mr.  H.  Ross  Skinner  and  Sir  Sothern  Holland  have  joined 
the   board  of  the  Central   Mining  and   Investment  Corporation. 

St.  Louis  and  San  Francisco  Railroad  Co.— Cab!e  advice 
from  New  York  states  that  the  receivers  of  the  St.  Louis  and 
San  Francisco  Railroad  are  paying  $3,000,000  6  per  cent,  re- 
ceivers certificates,  due  January  3,  from  surplus   earnings. 

Western  Canada  Power  Co.,  Ltd.— We  are  informed  that  the 
Western  Canada  Power  Co.,  Ltd.,  has  defaulted  in  payment  of 
the  coupon  payable  January  i,  igi6,  on  its  5  per  cent,  first  mort- 
gage bonds.  A  committee  has  been  formed  in  Canada  to  pro- 
tect the  interests  of  the  bondholders,  and  its  full  membership 
will  be  published  in  due  course.  The  depositories  in  London 
are  the  Equitable  Trust  of  London,  Ltd.,  3,  Lombard  Street, 
London,  E.C.,  who  will  receive  deposits  of  bonds,  and  from 
whom  copies  of  the  deposit  agreement  will  be  obtainable  in 
due  course.  Meanwhile  holders  of  br/ds  should  communicate 
with  the  Equitable  Trust  of  London,  Ltd.  The  members  of  the 
committee  representing  the  British  bondholders  are  Mr.  Robert 
Fleming  and  Sir  W.  M.  Aitken. 
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The    Banking    Year. 


It  IS  unnecessary  to  say  much  about  bank  dividends 
this  week,  because  we  shall  be  having  their  reports 
soon.  It  is  well,  however,  to  note  the  summaries  first 
published,  which  are  now  nearly  all  for  the  whole 
year  An  exception  is  the  Union  of  London  and 
bmiths,  Ltd.,  which  still  adheres  to  half-yearly  present- 
ments, and  whose  figures  for  the  second  half  of  1915 
show  a  reduction  of  ^,'1 7,474  in  the  profits,  exclusive 
of  the  balance  brought  forward,  which  was  ;^98,758 
down.  Altogether,  the  available  total  is  ;^i  16,232 
lower  at  ;i^396,823,  but  the  directors  maintain  the 
dividend  at  the  rate  of  10  per  cent,  per  annum,  and 
by  placing  ;^5o,ooo  less  to  depreciation,  or  only 
^  100,000,  against  ;^iSO,ooo,  are  able  to  carry  for- 
ward only  ^£,'53,809  less  at  ;^i47,752.  Those  banks 
that  make  their  return  for  the  whole  year  have  done 
wonderfully  well.  The  London  City  and  Midland,  for 
instance,  shows  a  profit  ^24,168  larger  at  ;^i, 130,977, 
and  as  the  balance  of  ;^'42 1,285  brought  forward  v.  as 
^273,292  up,  it  follows  that  the  entire  free  profit  of 
;^i.552,262  is  ^£,'297, 460  better.  That  is  a  comfort- 
able fact,  but  makes  no  difference  in  the  d'vidond, 
\yhich  is  continued  at  18  per  cent.,  less  tax.  'I his 
time,  however,  depreciation  gets  ;£^642,86o,  against 
nothing  a  year  ago.  Also  ;^30,ooo,  against  nothing, 
is  set  aside  to  building  redemption,  and  the  officers' 
pension  fund  again  gets  ;^'2o,ooo,  so  that  the  balance 
left  to  carry  forward  is  reduced  by  ;£'307,687  to 
£^^^3>59^-  In  other  words,  the  directors  have  very 
wisely  put  by  much  more  than  the  increased  nett 
profits  and  the  increased  balance  brought  forward. 

Lloyds  Bank  has  done  well,  and  reports  a  nett  profit 
«f  ;£J'i.259,i90.  against  ;£■!, 175,588,  while  the  amount 
brought  forward  was  ^^28,000  larger  at  ^104,557,  so 
that  the  amount  available  is  ;£'i,363,747,  or  ;£^ii  1,300 
more  than  last  year.  Out  of  this  an  interim  dividend 
of  14s.  6d.  (or  18J  per  cent,  per  annum)  has  been 
paid,  and  a  final  distribution  at  the  same  rate  is  pro- 
posed after  again  writing  ;£"'6o,ooo  off  bank  premises, 
and  setting  aside  ;^4io,ooo  against  ;^25o,ooo  for  de- 
preciation of  investments.  There  then  remains  a  bal- 
ance of  ;^io6,96o  to  be  carried  forward. 

Parr's  Bank  does  not  disclose  the  amount  provided 
for  depreciation,  but  states  that  War  Loan  is  taken  at 
cost,  and  other  investments  at  or  under  the  prices  of 
December  31.  The  dividend  is  18  per  cent.,  as  before, 
and  ;£^293,89g,  or  ;^68,229  more,  is  carried  forward. 

Another  bank  which  has  done  better,  so  far  as  profits 
go,  last  year  than  in  1914  is  the  London  and  South- 
western, whose  nett  earnings  have  risen  ;^27,oi>t  to 
;£j'290,ooo.  The  dividend  in  this  case  also  remains  un- 
changed at  17  per  cent,  per  annum,  less  tax,  but 
;£'i 30,000,  as  compared  with  ;£,'6o,ooo,  is  placed  to 
depreciation,  and  the  balance  left  to  carry  forward  is 
;£'i8,ooo  down  at  ;^55,ooo. 

More  in  the  fashion  is  the  London  County  and 
Westminster,  which  has  reduced  its  dividend  to  18  per 
cent.,  less  tax,  for  the  entire  year,  a  decline  of  3 J  per 
cent,  compared  with  the  distribution  for  1914.  The 
sum  set  aside  for  depreciation  is,  however,  ;£J'i36,4i2 
larger  at  ;^472,4i2,  and  ;^i,473  more  at  ;^i6i,s85  is 
carried  forward. 

The  London  Joint  Stock  Bank  also  cuts  its  dividend 
down,  but  only  by  i  per  cent,  to  10  for  the  year.  This 
has  had  to  be  done,  although  its  nett  profits  rose 
;^90,2i4  to  ;£!^.=i43.394.  Including  the  balance  of 
;^88,8o6  brought  forward,  which  was  ^26,480  larger, 
the  board  had  altogether  ;^i  16,694  more  at  ;^632,2oo 
to  divide,  and  yet  it  reduces  the  dividend.  The  reason 
is  plain  enough  ;  ;/;'i65,ooo  more  than  a  year  ago  at 
;^26s,ooo  is  set  aside  to  meet  depreciation,  and  that 
not  only  prevents  the  payment  of  a  higher  dividend, 
but  reduces  the  balance  carried  forward  by  ;£'i8,6oo  to 

;^70,200. 

Williams  Deacon's  Bank  pays  only  ^  per  cent,  less 
for  the  year,  the  distribution  for  the  second  half  being 
at  the  rate  of  14  per  cent,  per  annum,  less  tax,  which 
was  the  same  as  a  year  ago,  but  for  the  whole  year  J 


per  cent,  less  is  paid.  Here,  too,  we  have  depreciatioa 
accounting  for  the  reduction  and  more,  for  ;^i  25,000 
is  taken  as  against  nothing  a  year  ago,  and  that  reduces 
the  balance  carried  forward  by  ;^6i,9Si  to  ;^'i2,7o8 

From  the  above  summary  it  will  be  seen  that,  speak- 
ing generally,  profits  were  remarkably  satisfactory  for 
1 91 5,  and  had  there  been  no  question  of  depreciation, 
dividends  might  tiave  been  increased.  Happily  the 
directors  of  all  our  banks  appear  to  be  fully  alive 
to  the  duty  of  writing  down  as  severely  as  possible, 
and  the  above  list  shows  that  for  these  banks  alont 
^^'1,735,272  of  the  year's  profits  was  swept  away  in 
meeting  the  fall  of  investments.  This  is  upwards  of 
^"1,000,000  more  than  was  assigned  to  the  same  ob- 
jects 12  months  ago. 

Messrs.  Alexanders'  report  is  already  out,  and  has 
been  dealt  with  under  "  Passing  Events,"  but  we  have 
only  had  the  preliminary  figures  of  the  other  two  dis- 
count companies,  and  those  of  the  National  Discount 
are  very  limited.  The  board  simply  tells  us  that  the 
dividend  is  again  10,  less  tax,  but  that  ;^6,c)oo  more 
at  ;^32,ooo  is  available  to  carry  forward.  As  for  the 
Union  5)iscount,  it  likewise  maintains  its  dividend  at 
the  handsome  figure  of  13  per  cent.,  less  income-tax, 
and  puts  aside  ;£^8o,ooo  to  depreciation,  compared  with 
no  such  allowance  a  year  ago.  This  reduces  the 
balance  carried  forward  by  ;^28,5o8,  but  it  still  stands 
at  .^93.42 1- 


Messrs.  Craggs,  Turketine  and  Co.  state  that  Mr.  John  James 
Craggs,  a  son  of  Sir  John  Craggs,  has  been  taken  into  partner- 
siiip. 

Messrs.  Brown,  Shipley  and  Co.  regret  to  announce  that  Mr. 
Montagu  Collet  Norman,  D.S.O.,  has  decided  to  retire  from 
their  firm  as  from  the  close  of   1915. 

A  new  handbook,  which  should  prove  most  useful,  has  been 
turned  out  by  the  Co-operative  Printing  Society,  Ltd.,  Tudor 
Street.  It  is  called  "  The  Labour  Year  Book,"  and  is  issued 
under  the  auspices  of  the  Parliamentary  Committee  of  the 
Trades  Union  Congress,  the  Executive  Committee  of  the  Labour 
Party,  and  the  Fabian  Research  Department.  A  thick  volume 
of  nearly  700  pages  octavo,  costing  2s.  6d.,  or  in  paper  covers 
only  IS.,  is  provided,  which  gives  information  personal,  statis- 
tical and  political,  on,  we  should  imagine,  every  society  con 
nected  with  labour  in  the  three  kingdoms.  In  addition  to  this 
we  get  the  usual  political  statistics  about  public  departments, 
the  Army  and  the  Navy,  and  so  forth,  as  well  as  trade  union 
proposals  with  regard  to  education,  and  a  great  amount  of 
special  information  about  the  organisations  connected  with 
labour.  As  far  as  we  have  tested  it  the  book  seems  to  have 
been  put  together  without  bias  of  any  description,  and  we 
give  it  a  hearty  welcome. 

Barratt  and  Co.,  Ltd. — Nett  profits  of  this  business  of  manu- 
facturing confectioners  for  the  12  months  ended  November  20 
fell  off  by  ;^2,534  to  /37.641.  but  ^6,575  more  at  ;Ci3.679  "as 
brought  forward.  The  dividend  on  the  sJ  per  cent,  preference 
shares  is  again  made  up  to  6  per  cent.,  and  the  distribution  ot 
12  per  cent,  on  the  ordinary  shares  is  also  repeated,  as  well  as 
the  appropriation  of  ;f6,ooo  to  reserve,  leaving  the  balance 
carried  out  £4,041  up  at  ;(fi7,72o.  Changes  in  tihe  balance-sheet 
are  not  of  much  importance,  but  it  may  be  noted  that  the 
company  has   invested   ;^9,946  in  War  Loan. 

Colonial  Gas  Association,  Ltd. — During  the  year  ended 
June  30  this  Australian  company  purchased  another  under- 
taking, for  which  it  appears  to  have  paid  ^27,785  in  shares, 
and  it  is  no  doubt  partly  due  to  this  that  the  sales  of  ga.s 
showed  an  increase  of  8  per  cent.  Nett  profits,  after  providing 
for  depreciation,  &c.,  and'  transferring  /410  to  reserve, 
amounted  to  ;fg,472,  or  ,^678  more.  Out  of  this  a  dividend 
cf  6  per  cent,  is  declared,  as  against  6i  per  cent,  last  time, 
leaving  /i.Sga  to  be  carried  forward,  compared  with  ^^1,774 
brought  in.  Owing,  however,  to  insufficiency  of  capital,  all 
available  funds  have  been  used  for  absolutely  necessary  pur- 
poses, and  before  the  dividend  can  be  paid  further  capital  will 
have  to  be  raised.  At  present  the  company  has  issued  ;f  157,73=; 
in  £^  shares  out  of  an  authorised  total  of  ,^250,000,  and  it  is 
proposed  that  the  shares  .^^hould  be  subdivided  into  £1  shares, 
and  that  30,000  of  these  should  be  issued  as  6  per  cent,  pre- 
ference shares.  Powers  are  also  sought  to  enable  the  directors 
to  pay  dividends  by  the  distribution  of  any  assets  of  the  com- 
pany in  kind,  and  in  particular  any  unissued  shares  or  any 
securities  of  the  company  or  any  shares  or  securities  held  by  it. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302     Shaugbnessy    Buildings, 

McGill   St.,    Montreal. 


January  8,   1916. 
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MINING    RETURNS. 


What    Balance  Sheets  Tell. 


Aurora  West. — 14,900  tons  ;  value,  £l^,g^^ :  profit,  ^4,150, 
against  /i,7i4  for  November. 

Ashanti. — 10,778  tons,  9,540  ozs.  ;  value,  ;f 40, 527.  For  Novem- 
ber the  value  of  the  output  was  £yj,i(>\  and  the  estimated  profit 
/i2,765. 

Blacliwater. — 3,624  tons  for  £7,igo  ;  profit,  ^3,584. 

Balaghat. — 3,002  tons,  i.igg  ozs.  bar  gold  ;  8,021  tons  tailings, 
296  ozs.;  total,  1,992  ozs.,  equal  to  1,819  ozs.  fine  gold,  against 
1,342  ozs.  for  November. 

Champion  Reef. — 17,360  tons,  8,806  ozs. ;  sand  and  slimes, 
2,029  02s.  ;  total,  10,825  ozs.,  equal  to  9,907  ozs.  of  fine  gold. 

Consolidated  of  N.Z. — Wealth  of  Nations— 2,140  tons  for 
/3,i83  ;  profit,  /i,394- 

Chenderiang  Tin  Dredging. — Output  of  tin  ore  for  fortnight 
ending  Dec.  31,  310  piculs  (18J  tons). 

City  and  Suburban. — 27,000  tons,  12,140  Ozs.  ;  value,  ;f52,467  ; 
profit,  £20,661. 

Deebook  Dredging. — No.  i  dredge  treated  46,542  cubic  yards 
for  a  yield  of  168  piculs  (10  tons)  of  tin.  No.  2  dredge  treated 
6g,68i  cubic  yards  for  342  piculs  (20J  tons). 

East  Rand  Proprietary.— 177,000  tons,  49,293  ozs.  ;  value 
/204,86o,  including  658  ozs.  of  fine  gold  recovered  from  the  accu- 
mulated slimes;  ;f32,6i8  profit,  including /i, 941  profit  from  the 
accumulated  slimes.  The  cablegram  further  states  that,  in  addi- 
tion to  slightly  lower  grade  of  ore  milled,  results  of  month  were 
adversely  affected  by  hoisting  operations  at  the  Driefontein  shaft 
being  interrupted  owing  to  fall  of  rock  in  the  shaft,  resulting  in 
loss  in  tonnage  of  approximately  15,000  tons.  It  was  at  first 
thought  that  the  delay  caused,  and  consequent  loss  of  tonnage, 
would  be  insignificant,  but  subsequent  examination  of  the  shaft 
showed  that  extensive  timbering  was  necessary  in  order  to  guard 
against  similar  occurrences.  For  November  the  profit  was 
;f53.046. 

Forum  River. — Output,  37  tons. 

Ipoh  Tin  Dredging. — 63,200  cubic  yards,  yielding  4T0  piculs 
(25  j  tons)  tin  ore. 

Idris  Hydraulic  Tin. — 300  piculs  (18  tons)  tin  ore,  value /i, 750. 
Official  note. — New  plant  stopped  15  days  owing  to  an  accident. 

Jibutil  (Anantapur). — 2,000  tons,  797  ozs.  fine  gold,  against 
801  ozs.  for  Nov. 

Jos  Tin  Area  (Nigeria).— Output  of  24.29  tons,  of  an  assay  value 
of  74.75  per  cent,  metallic  tin. 

KamuntingTin  Dredging. — Output  for  fortnight  ended  Dec.  31, 
23  tons. 

Mysore. — 26,500  tons,  14,175  ozs.;  scalings  from  plates,  2,000 
ozs.;  sands,  2,130  ozs.;  slimes,  2,304  ozs.;  totals,  20,609  o^^-, 
equivalent  to  fine  gold  18,807  °^s. 

Malayan  Tin  Dredging. — 1,225  piculs  (73  tons)  tin  ore ;  value, 
£y.M'^.     Yardage,  309,000. 

Mount  Boppy. — Clean  up  from  6,539  tons,  4,086  ozs.  ;  value, 
^12,260. 

Meyer  and  Charlton. — 14,995  tons,  value  ^^33,772 ;  profit, 
/2o,520,  against  ;f  19,918  for  Nov. 

Nundydroog. — 8,000  tons,  5,731  ozs.  bar  gold  ;  tailings  and 
slimes,  1,529  ozs. ;  total.  7,260  ozs.,  equal  to  6,461  ozs.  fine  gold, 
against  6,416  ozs.  for  Nov. 

North  Anantapur. — 2,600  tons,  989  ozs.  fine  gold  ;  tailings, 
77  ozs.  ;  total,  1,066  ozs.,  against  1,061  ozs.  for  Nov. 

Nigel. — 11,500  ions,  3,165  ozs. ;  value,  ^13,444  ;  loss,  /198. 

New  Goch. — 30,300  tons  ;  value,  ^27,992  ;  profit,  /8,i26, 
against  iT,o$i  for  Nov. 

New   Heriot. — 13,800  tons,  5,774  ozs.  :  value,  ^24,071 ;  profit, 

/9.509- 

j  Naraguta  Extended. ^25  tons;  shipped.  28  tons. 

Ooregum. — 12,850  tons,  6,6g8  ozs.  ;  tailings  and  slimes,  1,402 
ozs.  ;  total,  8,100  ozs.,  equal  to  7,363  ozs.  of  fine  gold. 

Progress. — Mine  closed  during  December  for  repairs  to  main 
shaft. 

Rayfield  (Nigeria). — Output,  60  tons;  shipped,  62  tons. 

Roodepoort  United. — 35,167  tons;  value,  ^36,773;  profit, 
;f6,i66,  against  ;f  3,443  for  November. 

Sulphide. — 15,848  tons  ore  milled,  producing  3,379  tons  lead 
concentrates,  which  assayed  38  ozs.  silver,  64  per  cent,  lead  per 
ton,  together  with  4,868  tons  zinc  concentrates,  assaying  13  ozs. 
silver,  5  per  cent,  lead,  49  per  cent,  zinc  per  ton  ;  6,333  '°"s  lead 
concentrates  and  purchased  ores  smelted,  producing  2,997  'o"s 
lead  bullion,  containing  2,972  ozs.  gold,  216,130  ozs.  silver. 

St.  John  del  Rey.— Gold  produce,  ;f38,50o;  yield  per  ton, 
51S.  3d. 

Spassky  Copper. — Refined  copper  produced  month  Dec.  13,  221 
tons. 

Van  Ryn. — 38,270  tons;  value,  ^'46,073;  profit,  £i'j,']02, 
against  ;f  19,680  for  Nov. 

West  Rand  Consolidated. — 31, 500 tons;  value,  ;f 38,615 ;  profit, 
/io,i96,  against  ^'10,836  for  Nov. 

Wolfram  Mining  and  Smelting. — Output,  28  tons. 

Wanderer  (Selukwe)  —Treated  12,436  tons;  profit,  ^1,642. 


The  firms  of  Messrs.  Lyell  and  Betenson,  solicitors,  of  4, 
Lloyd's  Avenue,  and  Messrs.  Card,  Rook  and  Co.,  of  2, 
Gresham  Building.^,  Basinghall  Street,  have  been  amalga- 
mated under  the  style  of  Gatd,  Lyell,  Betenson  and  Davidson 
(Card,  Lyell  and  Co.).  The  partners  in  the  firm  will  be  W.  G. 
Snowdon  Gard,  James  P.  R.  Lyell,  Charles  H.  P.  Betenson  and 
Ernest  A.  Davidson,  and  the  address  will  be  2,  Gresham  Build- 
ings, E.G. 


E.   W.  TARRY  AND   CO.,   LTD. 

Notwithstanding  the  dislocation  of  the  mining  industry  in 
.South  Africa,  and  especially  the  almost  complete  stoppage  of 
diamond-mining,  the  gross  profits  of  this  business  of  mining 
machinery  makers  for  the  year  ended  August  31  were  only 
^ifi&j  smaller  at  £6s,iS7-  At  the  same  time,  substantial  re- 
ductions were  effected  in  expenses,  with  the  result  that  the 
nett  balance  was  .^2,349  up  at  ^^18,634,  and  as  £2,^^^  more 
af  £(>>1^^  was  brought  in  the  available  total  of  4'25,402  was 
^4,884  larger.  In  view,  however,  of  the  rising  prices  of  sup- 
plies and  the  increasing  difficulty  of  obtaining  delivery  owing 
to  the  Government  requirements,  the  directors  consider  it 
prudent  to  restrict  the  dividend  on  the  ordinary  shares  to 
2i  per  cent.,  as  last  year,  and  after  transferring  an  extra 
jfa.ooo  at  .,^■3,000  to  reserve  they  carry  forward  £()M2,  or 
^^2,884  more.  Goods  account  shows  a  reduction  of  £21,071 
at  ;^i87,553,  and  debtors  owe  ;f2,899  less  at  /4i,86o,  but  goods 
in  course  of  shipment  have  risen  by  .£4,957  to  £^,$0^,  and 
cash  is  ^41,3,36  up  at  ;£  16,258,  while  current  liabilities  have 
been  reduced  by  ^18,113  to  .£15,275. 

NORTH   OF   SCOTLAND   CANADIAN    MORTGAGE   CO.,   LTD. 

In  view  of  the  disorganised  condition  of  affairs  in  Canada, 
this  company  did  remarkably  well  in  maintaining  its  nett  profits 
for  the  12  months  ended  November  11  at  about  the  same  level  as 
the  previous  year.  The  total  revenue,  including  £^2,774  for 
profit  on  exchange,  was  £5,898  better,  but  the  gain  was  prac- 
tically all  swept  away  by  an  increase  of  £5,770  to  £9,915  in 
income-tax,  so  that 'the  nett  balance  was  only  ;£i88  up  at 
£64,751.  With'  £5.480  brought  forward,  the  disposable  surplus 
was  £^3,806  better  at  £70,231,  and  out  of  this  an  interim  divi- 
dend at  the  rate  of  15  per  cent,  per  annum  was  paid,  tax  free, 
for  the  first  half-year.  The  directors,  however,  have  decided  to 
make  future  payments  less  tax,  and  to  compensate  for  this  the 
distribution  for  the  second  half  is  at  the  rate  of  17^-  per  cent, 
per  annum  and  a  bonus  of  2\  per  cent,  is  added,  mjiking  iSJ,  or 
i^-  per  cent,  more,  for  the  whole  year.  Of  the  balance  remain- 
ing, £■5,000,  or  ;£746  less,  is  transferred  to  reserve,  £1,606  to 
the  special  fund  fpr  optional  redemption  of  debenture  stock, 
and  an  extra  ^2,000  at  £10,000  to  the  special  reserve  for 
accrued  interest,  leaving  £6,532,  or  ^1,052  more,  to  be  carried 
forward.  During  the  year  a  further  ;£i6,ooo  was  received  on 
shares  issued,  making  a  total  of  £276,000,  and  the  debenture 
debt  was  reduced  by  £7,992  to  £1,095,974,  while  the  various 
reserves  now  aggregate  ^438,000.  Loans  on  mortgage  in 
Canada  are  .£8,299  up  at  ^^1,718,352,  interest  accrued  is 
£18,074  higher  at  £85,253,  and  real  estate  held  through  fore- 
closiures  has  risen  by  23'9°'  ^  £')'i'^^-  Short  loans  on  .stocks 
in  Canada,  which  a  year  ago  amounted  to  £'12,329,  have  dis- 
appeared, but  temporary  loans  of  £17,000  have  been  made  in 
Scotland,  and  a  reduction  of  ^'2,540  to  .£4.13.'!  in  Canadian  ca.sh 
balances  is  more  than  offset  by  an  increase  of  ;£6,645  to  .£7,709 
Ln  the  home  balances. 

MUGGINS   AND  CO.,   LTD. 

Profits  for  the  year  ended  September  30  fell  off  by  ;£io,o55  to 
^99,027,  but  some  savings  were  effected  in  expenses,  which 
reduced  the  decline  in  the  nett  balance  to  £5,996  at  £41,805. 
After  providing  for  interest  and  other  charges  the  amount 
available,  including  /i 5,406  more  at  ;£i6,225  brought  in,  was 
£■9,946  larger  at  .£31,171-  The  directors  resume  the  payment 
of  dividends  on  the  ordinary  shares  with  a  distribution  of 
5  per  cent.,  which  compares  with  3.^  per  cent,  two  j'ears  ago, 
and,  partly  because  they  anticipate  a  further  decline  in  trade 
owing  to  recent  drastic  restrictions  and  partly  because  of  the 
high  price  of  materials,  they  transfer  ;£4,ooo  to  reserve,  leaving 
^16,296  to  be  carried  forward.  Property  account  has  been  re- 
duced by  £16,288  to  ;£695,576,  against  which  ;£i7,094  of  mort- 
gages and  deposits  has  "been  paid  off,  leaving  £q^A12  out- 
.standing.  Loans  to  customers  are  ;£4,463  down  at  ^£107,316,  and 
stocks  are  £3,575  smaller  at  £'19,324,  but  debtors  owe  .£2,140 
more  at  ;£i7,302,  and  cash,  Treasury  bills,  &c.,  have  risen  by 
£23,058  to  £44,404,  while  current  liabilities  are  only  ;£8,i95 
up  at  _£3i,Si2. 

NORTH-EASTERN    BREWERIES,    LTD. 

By  exercising  rigid  economy  the  directors  of  this  big  under- 
taking were  able  to  counteract  the  effects  of  the  restrictive  regu- 
lations and  increased  taxation  so  successfully  that  the  nett 
profits  for  the  year  ended  October  31  only  fell  off  by  ^£954  at 
£80,182.  This  decrease  was  off.set  by  reductions  in  deprecia- 
tion allowances  and  compensation  fund  charges,  and  with  ;£487 
more  at  £25,905  brought  in  the  disposable  surplus,  after  pro- 
viding for  administration  charges  and  transferring  the  usual 
£1,433  to  long  leaseholds  reserve,  was  £517  larger  at  ^63,631. 
Out  of  this  the  ordinary  shares  again  get  a  dividend  of  12 
per  cent.,  but  the  directors  anticipate  a  decrease  in  the  profits 
of  the  current  year,  and  as  a  means  of  equalising  dividends 
they  reduce  the  appropriation  to  reserve  from  £10,000  to  ^£3,000 
and  carry  forward  £7,517  more  at  /33.422.  Property  account 
is  /7,467  up  at  £i,o;.S,t63,  against  which  the  reserves  now 
stand  at  £22i;,95i.  Stocks  are  ;£ii,637  larger  at  .£85,022, 
debtors  and  loans  come  to  £"36,369,  or  /3.666  more,  and  cash 
has  risen  by  £4, 332  to  £54,743,  while  investments  have  been  in- 
creased bv  r.2n,(&6  to  £27.081.  On  the  other  hand,  sundrv 
creditors,  including  £'21;, 366  due  to  the  Commissioners  of  Inland 
Revenue  for  beer  in.l  lirrrce  rlutie^,  &c.,  are  /34.7Q8  higher 
at   £105,32.1. 
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January  8,  1916. 


COMPANY  MEETINGS. 


UNITED    SERDANG    (SUMATRA)    RUBBER. 

ANOTHER    SUCCESSFUL    YEAR. 
MR.    LAMPARD    ON    THE    RUBBER    INDUSTRY. 

The  eiglith  annual  general  meeting  of  the  shareholders  of 
the  United  Serdang  (Sumatra)  Rubber  Plantations,  Ltd.,  was 
held  on  Friday,  December  31,  at  Cannon  Street  Hotel,  E.C., 
Mr.   C.  A.  Lampard   (chairman  of  the  company)  presiding. 

Mr.  J.  M.  Kemp,  the  representative  of  the  secretaries  (Messrs. 
Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  ladies  and  Gentlemen, — The  first  thing 
that  I  have  to  refer  to  is  the  absence  of  tvfo  of  our  directors, 
one  Lieutenant  Savill,  who  has  joined  the  Army,  and  the  other 
M.  de  Ciuigne,  who  is  also  prevented  from  being  here  to-day 
as  the  outcome  of  the  war.  The  report  has  been  circulated  for 
some  considerable  time,  and  I  have  no  doubt  you  will  allow 
me  to  take  that  as  read.  With  regard  to  the  capital,  it  is  this 
year  ;^25o,ooo,  as  against  £227,y2'j  a  year  ago.  This  increase, 
as  you  know,  is  due  to  the  issue  in  December  last  of  222,730 
shares  at  a  premium  of  33.  per  sh^re,  and  the  whole  of  the 
authorised  capital  is  now  issued.  The  premiums  amount  to 
/i70,i4i  7s.  5d.,  as  against  ^^136, 731  17s.  5d.  a  year  ago.  The 
reserve  is  ^^75,000,  as  against  /35,ooo,  and  if  you  agree  to 
our  recommendation  to  transfer  ^40,000  to  this  account  from 
the  profits  of  the  past  year,  the  total  sum  to  credit  of  premiums 
and  reserve  will  be  ;^285,i4i  7s.  5d.,  which  is  equal  to 
£2g  IIS.  7d.  per  planted  acre.  After  allowing  for  depreciation, 
the  nett  capital  expenditure  for  the  year  has  been 
^12,944  13s.  4d.,  making  the  total  expenditure  to  date 
.^473. 380  153.  gd.  After  deducting  premiums  and  reserves,  this 
leaves  the  nett  book  cost  per  acre  at  £ig  los.  6d.,  allowing  no 
value  for  the  4,500  acres  of  reserve  land  owned  by  the  company, 
which,  of  course,  is  valuable.  Our  capital  resources  unspent  at 
the  date  of  the  balance-sheet,  including  the  amount  we  propose 
to  allocate  this  year  to  reserve,  amount  to  ,^61,761.  The  capital 
expenditure  for  the  current  year  is  estimated  to  be  £33,532, 
less  any  amount  which  we  recover  from  depreciation,  and  this 
will  leave  a  surplus  on  capital  account  at  the  end  of  August, 
1916,  of  ;^28,22g,  to  which  has  to  be  added  the  amount  to 
be  carried  forward  of  ^14,958.  The  financial  position,  there- 
fore, of  the  company  is  in  every  way  satisfactory.  A  full 
acreage  statement  is  given  in  the  report,  and  I  do  not  think 
I  need  refer  to  it  beyond  saying  that  it  shews  an  increase  in 
the  planted  acreage  of  41  acres  and  in  the  total  area  of  301% 
acres.  These  increases  are  due  to  a  fresh  sturvey  of  ithie 
Soengei  Merah  Estate,  which  has  been  carried  out  during  the 
year. 

THE   YEA£'B    CROP. 

The  crop  harvested  amounted  to  2,474,972  lbs.,  being  an  in- 
crease on  the  previous  crop  of  647,029  lbs.,  the  average  area 
in  bearing  being  6,628  acres,  against  5,772  acres  a  year  ago. 
The  all-in  co.^t  was  ii.79d.,  as  against  is.  ijad.  in  the  previous 
year,  and  the  price  realised  was  2S.  2j4d.,  as  against  2S.  3.5id. 
In  regard  to  the  condition  of  the  properties,  they  are  all 
<iean  weeded  and  absolutely  in  first-class  condition  in  every 
shape  and  form.  In  a  letter  which  I  have  from  Mr.  Ris,  he 
states  that  beyond  the  fact  that  all  the  properties  and  buildings 
are  in  splendid  condition  there  is  nothing  fresh  for  him  to 
write  to  us  about,  but  he  reminds  me  of  the  statement  he  made 
at  the  meeting  of  this  company  held  in  December,  1911,  at 
which  he  pointed  out  that,  when  the  whole  of  the  United 
Serdang  Estates  were  in  full  bearing,  he  felt  sure  that  the 
f.o.b.  cost  would  be  brought  down  to  between  8d.  and  lod.  per 
lb.  Well,  so  far  the  properties  are  not  anything  like  in  full 
bearing.  Roughly  speaking,  we  are  tapping  over  two-thirds 
of  the  area,  leaving  one-third  untouched,  but  the  f.o.b.  cost  is 
already  dovra  for  the  past  year  to  g.egd.  (Hear,  hear.)  And 
Mr.  Ris  goes  on  to  state  that  he  feels  perfectly  certain  we  may 
rely  on  the  present  cost  being  further  gradually  reduced. 
The  nett  profit  for  the  year  amounts  to  ;^i5i,i63  5s.  3d.,  against 
/io8,276  6s.  3d.  in  the  previous  year.  With  our  carry  forward 
of  ;^i6,294  i6s.  2d.,  the  amount  for  discussion  to-day  is 
."^'67,458  IS.  5d.  Of  this  amount  we  have  already  distribute<l 
by  way  of  interim  dividend  ;^37,5oo,  and  we  now  propose  to 
distribute  a  final  dividend  of  30  per  cent.,  which  will  take 
^75,000,  and  to  place  to  reserve  ;f4o,ooo,  the  same  amount  as 
last  year,  leaving  to  carry  forward,  subject  to  the  general 
manager's  commission,  a  sum  of  ;,f  14,958  is.  5d.  Last  year  in 
speaking  to  you  I  started  by  saying  that  I  thought  that  under 
all  the  conditions  which  had  prevailed  we  were  in  a  position 
to  congratulate  ourselves  on  having  had  a  successful  year.  I 
believe  that  holds  good  to-day,  and  I  believe  that  all  who  have 
followed  this  compiany  carefully,  and  retained  their  interest 
in  it,  must  feel  satisfied  that,  in  spite  of  all  the  diflficulties  we 
have  had  to  face — and  these  have  not  been  small — ^the  results 
which  we  have  placed  before  you  now  are  results  which  I  think 
give  to  everyone  who  is  reasonable  entire  satisfaction.  In 
regard  to  the  current  year,  I  liave  already  pointed  out  to  yon 
that  we  are  estimating  for  a  capital  expenditure  of  ^33,532. 
CROP   PROSPECTS. 

The  estimate  of  crop  is  for  2,913,800  lbs.,  and  for  the  three 
months  to  the  end  of  November  we  harvested  748,5-52  lbs.,  as 
against  595,743  lbs.  in  the  corresponding  period  of  the  j'ear 
we  are  now  discussing.  We  have  sold  so  far  55,649  lbs.  at 
an  average  of  2s.  q.88d.,  and  we  have  made  forward  contracts 
for  delivery  over    1015-16  of   1,632,960  lbs.   at   2s     33d      fhis 


means  that  approximately  half  our  crop  is  .sold  under  contract 
and  half  remains  to  be  sold.  I  know  very  well  that  there  is 
a  difference  of  opinion  in  regard  to  making  forward  contracts. 
I  am,  however,  myself  convinced  that  it  is  in  the  very  best 
interests  of  the  industry  to  meet  manufacturers'  requirements 
to  a  reasonable  extent  by  making  forward  sales,  if  they  offer 
us  reasonable  prices.  (Hear,  hear.)  I  am  satisfied  that  the 
present  price  of  rubber  has  been  very  largely  influenced  indeed 
by  this  policy,  in  conjunction  with  the  abolition  of  public  sales, 
which  in  my  judgment  are  an  entirely  unsuitable  method  of 
realising  this  article — (hear,  hear) — and  the  prosperity  of 
America,  as  the  outcome  of  the  wonderful  harvest  there.  In 
dealing  with  the  outlook  before  this  industry  in  February,  1911, 
.some  five  years  ago,  there  was  a  great  deal  of  uncertainty  then. 
They  were  worried,  generally  speaking,  in  regard  to  the  future, 
and  so  I  ventured  to  make  a  forecast  of  the  possible  output  and 
the  possible  world's  consumption  of  rubber,  because  I  wished 
to  make  the  point  that,  in  my  opinion,  while  there  might  be 
fluctiiatiofts,  there  could  be  no  permanent  drop  in  price.  There 
are,  no  doubt,  shareholders  in  this  room  to-day  who  were  pre- 
sent on  that  occasion.  If  so,  they  have  got  that  1911  speech, 
and  I  would  suggest  that  they  might  read  it  to  advantage. 
(Hear,  hear.)  I  am  not  going  over  that  speech  entirely,  because 
it  was  a  -lery  long  one,  but  I  will  give  you  the  result. 
ESTHIATEB  AND   REALISATION. 

The  estimate  I  then  made  of  the  world's  total  consumption 
was  that  it  would  be  no.ooo  tons  in  1912;  it  proved  to  be 
109,000  tons;  for  1913  I  estimated  121,000  tons,  and  the  actual 
figure  was  120,000;  for  1914  the  estimate  was  133,000  tons,  and 
it  actually  turned  out  134,000;  for  1915  the  estimate  was 
146,000  tons,  and  it  has  turned  out  to  be  145,000  tons,  and  I 
think  it  will  be  146,000  tons.  (Applause.)  So,  while  there  was 
a  great  deal  of  criticism  at  the  time  I  made  that  speech,  it 
really  has  proved  to  be  practically  correct.  People  .say  it  is 
very  dangerous  to  prophesy  unless  you  know,  and  possibly  it 
is ;  but  at  that  time  I  thought  I  did  know.  (Laughter  and 
applause.)  In  regard  to  the  outlook  for  1916,  I  believe  it  to 
be  as  follows  : — The  production  from  the  Middle  East  will  be 
about  130,000  tons,  and  the  total  world  consumption — excluding, 
of  course,  Germany,  Austria,  the  Balkan  Peninsula,  and 
Turkey,  which  in  normal  times  used  about  30,000  tons — will  be 
167,000  tons.  I  think  I  have  put  the  consumption  on  a  low 
basis,  and  I  think  I  have  put  the  output  on  a  safe  basis. 
Including  wild  rubber,  the  total  world's  production,  I  believe, 
will  be  about  170,000  tons.  If  the.se  figures  prove  correct  there 
is  only  a  small  margin,  round  about  3,000  tons,  which  is  too 
small  really  to  work  the  business  upon ;  and  therefore  every- 
thing points  to  the  price  of  rubber  remaining  at  a  very  satis- 
factory level  for  those  who  are  interested  in  plantation  com- 
panies. There  is  no  artificial  rig  in  the  rubber  market  at  all  ; 
if  there  were  it  would  be  to  rig  it  the  other  way  to  what  it 
has  gone.  .Prices  have  risen  entirely,  in  my  judgment,  in 
response  to  legitimate  demand,  and  I  do  not  think  this  demand 
is  due  to  the  war.  The  war  has  slightly  increased  the  demand, 
possibly,  to  some  extent  in  the  countries  of  the  Allies,  but  I 
think  this  increase  has  been  more  than  offset  by  shutting  up  the 
Central  European  market.  The  real  increa.se  in  consumption 
has  come  from  America,  and  this  increase  is  not  largely  for 
war  purposes.  In  the  main  it  is  for  internal  consumption,  and, 
as  I  have  previously  said,  is  the  outcome  of  their  wonderful 
harvest. 

THE   OUTLOOK  FOR   THE    INfnSTHT. 

Generally  .speaking,  therefore,  I  am  glad  to  tell  you  thnt  1 
believe  the  outlook  before  the  industry  is  quite  as  good  as  I 
have  ever  believed  it  to  be.  I  have  always  believed  it  good. 
Plantation  rubber  continues  to  increase  in  favour  as  its  merits 
become  more  generally  known.  I  think  we  have  killed  the 
synthetic  scare,  and  therefore  I  have  the  utmost  confidence  in 
regard  to  the  continuous  prosperity  which  lies  before  us.  I 
have  much  pleasure  in  moving  :  "  That  the  directors'  report 
and  statement  of  accounts  in  respect  to  the  financial  year  ended 
August  31,  1915,  be  and  the  same  are  hereby  adopte<l."  I  will 
ask  Mr.  Morrison  to  be  good  enough  to  .second  it,  and  then 
it  there  are  any  questions  I  will  endeavour  to  answer  them  to 
the  best  of  my  ability. 

Mr.  C.  E.  Morri.son  ;  I  ha\'e  pleasure  in  seconding  the 
motion. 

A  Shareholder  :  Mr.  Chairman,  in  1913  you  gave  us  .some 
particulars  carrying  us  practically  to  the  end  of  the  time  when 
capital  expenditure  would  be  required.  Do  tho.se  figures  .still 
stand,  or  have  they  been  modified,  and  when  may  we  expect  to 
get  to  the  end  of  the  capital  expenditure? 

The  Chairman  :  Well,  we  shall  not  call  on  the  shareholders 
for  any  more  capital,  if  that  is  your  point,  but  we  have  valuable 
reserves,  and  our  policy  is  to  go  on  with  gradual  extensions. 
(Hear,  hear.)  The  position  that  we  are  in  with  our  established 
organisation  enables  us  to  do  that  on  a  very  low  basis,  and  it 
would  be  of  additional  use  to  develop,  particularly  the  Soengei 
Merah  division,  in  order  to  facilitate  transport  and  general 
management  in  that  way;  but,  as  I  liave  told  you,  I  think,  in 
the  past,  by  reasonable  allocations  from  revenue  to  strengthen 
this  property,  we  can  do  that  without  any  further  capital  at  all. 
(Hear,  hear.) 

KK.    LAMFARS'S    WORE. 

A  Sliareholder  :  Mr.  Chairman,  as  no  other  .shareholder  has 
mentioned  if,  I  should  like  to  voice,  I  am  sure,  the  opinion  of 
everybody  in  this  company  by  saying  how  much  we  thank  you 
for  your  admirable  speech,  and  how  interesting  we  fonnd  it. 
We  in  the  Rubber  market  alw.ays  look  forward  in  v-ur  spp^-ch  at 
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the  end  of  the  year.  You  are  an  optimist,  and  you  are  cheery, 
and  you  always  put  fresh  heart  into  us.  I  have  held  on  to  my 
Rubber  shares  for  years.  Thanks  to  your  speeclies,  I  have 
never  sold,  and  I  am  very  glad  indeed  of  it,  and  1  have  some- 
thing to  thank  you  for.  (Hear,  hear.)  But  I  think,  gentlemen, 
we  ought  not  to  let  this  opportunity  pass  without  thanking  Mr. 
Lampard  very  heartily  for  his  services  and  the  wonderful  way 
in  which  this  company  has  been  managed  from  the  first.  It  has 
been  a  very,  very  big  thing.  It  is  most  economically  and  ably 
managed,  and  I  hope,  gentlemen,  you  will  all  give  him  a  hearty 
vote  of  thanks  for  his  efforts  on  our  behalf,  especially  as  the 
London  expenses  of  this  company  are,  to  my  mind,  for  a  com- 
pany of  this  magnitude,  absurdly  small.  Here  we  have  five 
directors  only  drawing  ;ii'85o  a  year.  I  am  a  shareholder  in  a 
company  which  has  nothing  like  the  importance  of  this,  and 
there  are  only  four  directors,  and  they  draw  over  ^'4,000. 
(Laughter.)  I  may  say  that  I  do  not  know  any  of  the  directors. 
I  have  had  the  pleasure  of  meeting  Mr.  Lampard  once,  and  then 
it  was  not  about  rubber,  so  that  this  is  not  a  put-up  job  in  any 
way,  but  is  entirely  spontaneous  on  my  own  part.  But  the 
labourer  is  worthy  of  his  hire,  and  I  do  not  think  the  directors 
are  adequately  'remunerated  for  what  they  do  in  this  company. 
(Hear,  hear.) 

A  Shareholder  :  I  should  like  to  ask  you,  sir,  if  you  will  tell 
us  what  you  do  with  the  reserve. 

The  Chairman  :  It  is  invested  in  the  company,  and  there  is 
no  better  investment  that  you  can  have.  If  you  invested  it  in 
gilt-edged  securities  you  are  taking,  in  my  judgment,  a  mini- 
mum amount  of  return  and  getting  a  maximum  amount  of  risk. 
(Laughter.) 

riELD   FES   ACRE. 

Mr.  Baliol  Scott  ;  Do  appearances  enable  you  to  give  us  any 
indication  of  what  you  think  the  yield  per  acre  is  likely  to 
represent  at  all?  I  see  it  is  about  370  lbs.  this  year,  and  you 
are  tapping  two-thirds,  but  presumably  not  tapping  some  of  it 
very  heavily. 

The  Chairman  :  I  have  always  confined  myself,  to  be  on  the 
safe  side,  to  an  average  of  300  lbs.  per  acre,  but  in  reference  to 
the  United  Serdang,  I  have  said  that  this  land  is  e.xceptional, 
and  that  we  can  look  for  a  higher  average  than  that.  We  may 
possibly  go  to  400  lbs. 

The  resolution  was  unanimously  adopted. 

The  Chairman  :  I  now  beg  to  move,  "That  a  final  dividend 
of  30  per  cent.,  less  income-tax,  be  paid  on  the  shares  of  the 
company  in  respect  of  the  financial  year  ended  August  31, 
1915,  and  that  the  sum  of  ^40,000  be  placed  to  reserve  account." 
I  Tvill  ask  Mr.  Croll  to  be  good  enough  to  second  that. 

3flr.  George  Croll  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  Morrison  :  Gentlemen,  I  beg  to  move,  "  That  Mr.  Francis 
Ewart  Savin  be  and  he  is  hereby  re-elected  a  director  of  this 
company."  As  you  know,  Mr.  Savill  is  away  soldiering  at  the 
present  time,  but  his  absence  in  .such  a  cause  will,  I  am  sure, 
make  it  your  pleasure  to  re-elect  him. 

Mr.  Hay  ;  I  have  great  pleasure  in  seconding  that  proposal, 
and  I  am  sure  I  echo  the  sentiments  of  every  shareholder  in 
hoping  that  Mr.  Savill  may  safely  return  to  join  in  the 
deliberations  of  your  board.     (Hear,  hear.) 

The  motion  was  adopted  unanimously. 

Mr.  Wragge  :  Gentlemen,  I  beg  to  move,  "  That  Messrs. 
McAuliffe  Davis  and  Hope  be  reappointed  auditors  to  the 
company  to  hold  oflSce  until  the  next  annual  general  meeting 
at  a  fee  of  50  guineas."     Will  somelx:)dy  kindly  second  that? 

Mr.  Powell  :  I  have  great  pleasure  in  rising  to  second  Messrs. 
McAuliffe  Davis  and  Hope's  re-election  as  auditors  at  a  fee  of 
50  guineas. 

The  resolution  was  carried  unanimously 

TEAHKStTO   THE   BOARD  AND   STAFF. 

Mr.  Moore  :  Mr.  Chairman,  ladies  and  gentlemen, — I  do  not 
think  it  would  be  a  fitting  thing  for  this  meeting  of  shareholders 
to  conclude  without  passing  a  vote  of  thanks  to  the  chairman 
and  the  board  of  directors,  and  the  agents  and  staff  in  the 
East  for  the  attention  they  have  given  to  the  business  of  this 
company  during  the  twelve  months  under  review.  (Hear,  hear.) 
I  appreciate  to  the  full  and  I  join  in  the  sentiments  expressed 
by  a  shareholder  who  spoke  of  you,  Mr.  Chairman,  and  of  your 
very  lucid  statement.  It  is  always  a  pleasure  to  me  to  listen 
to  your  speeches  :  they  seem  to  be  so  very  apposite  and  to  the 
point.  I  am  a  shareholder  of  a  great  many  of  the  companies  of 
which  Harrisons  and  Crosfield  are  the  secretaries  and  agents, 
and  I  think  I  may  say,  although  I  am  not  an  expert,  that  in 
my  humble  judgment  those  companies  are  all  pretty  well 
managed,  and  certainly  they  are  not  managed  for  Stock  Ex- 
change purposes.  (Hear,  hear.)  I  look  upon  my  holding  in 
this  company  and  in  the  others  as  a  bond-fide  investment,  and 
am  prepared  to  let  the  money  lie  there  and  to  laccept  whatever 
return,  year  in  year  out,  ma}'  come  from  the  different  com- 
panies. (Hear,  hear.)  Now,  Mr.  Chairman,  I  will  not  take  up 
your  time  any  further.  I  beg  to  move  that  the  best  thanks  of 
the  shareholders  in  this  meeting  assembled  be  given  to  you  and 
your  fellow-directors,  and  the  agents  and  the  staff  in  the  East 
for  their  attention  to  the  business  of  the  company,  and  I  beg, 
Mr.  Chairman,  that  the  resolution,  after  it  has  been  carried, 
should  be  conveyed  to  the  staff  in  the  East,  if  you  please. 
(Hear,  hear.) 

General  Barnard  seconded  the  motion,  and  it  was  carried 
unanimously. 

THE  CHAIBHAN'S   REPLY. 

The  Chairman  :  On  behalf  of  my  colleagues,  the  staff,  both 
in  London  and   in  the  East,  and   myself,   T   beg  to  thank  you 


very  much  indeed  for  the  kind  way  in  which  you  have  pro- 
posed this  vote  of  thanks.  It  has  not  always  been  so. 
(Laughter.)  There  have  been  difficult  times  when  one  has  had 
to  hold  the  flag  up  in  regard  to  rubber  pretty  well  by  one's  self, 
but  a  great  satisfaction  to  me,  at  all  events,  is  that  I  did  not 
hold  the  flag  the  wrong  way  up.  (Laughter.)  It  was  all  right. 
In  regard  to  conveying  your  appreciation  to  the  staff  in  the 
East,  it  will  give  us  the  very  greatest  pleasure  to  do  that.  We 
are  indebted  to  them  for  a  very  great  deal,  and  they  appreciate 
a  message  of  this  sort  coming  from  the  shareholders,  showing 
that  at  this  annual  meeting  their  work  has  not  been  passed 
unnoticed.  We  shall  have  very  much  pleasure  in  conveying 
that  resolution  to  them,  and  I  am  very  much  indebted  to  you, 
on  behalf  of  my  colleagues  and  myself,  for  the  kind  way  in 
which  you  have  phrased  the  vote  of  thanks.  (Applause.) 
A  DONATION   TO   THE   RED   CROSS   SOCIETT. 

There  is  one  other  thing;  I  desire  to  detain  you  only  for  a 
moment.  I  think  it  is  a  matter  that  you  will  entirely  endorse. 
It  is  in  regard  to  a  contribution  to  the  funds  of  the  Red  Cross 
Society.  (Hear,  hear.)  We  have  been  able  to  conduct  our  busi- 
ness without  undue  interference.  The  interference  has  been 
comparatively  slight,  I  am  glad  to  say,  owing  to  the  vigilance 
of  the  Navy  and  the  Army,  and  I  believe  that  you  will  all 
agree  that  we  ought  to  show  some  appreciation  of  that  by 
voting  a  sum  which  we  can  well  afford  to  that  very  excellent 
institution  the  British  Red  Cross  Society.  (Hear,  hear.)  Our 
suggestion  is  that  the  sum  we  should  devote  to  that  purpose 
should  be  ^^^250.  I  propose  that.  Will  someone  in  the  body  of 
the  hall  be  kind  enough  to  second  it? 

Mr.  Ellis  :  I  second  it  with  the  greatest  pleasure. 

The  motion  was  carried  unanimously. 

The  Chairman  :  I  hope  now  I  may  be  permitted  to  wish  you 
all  a  Happy  New  Year.  The  current  year  has  been  difficult. 
It  has  been  a  year  of  crisis  for  our  country  and  a  year  of  diffi- 
culty for  us  as  business  men,  and  to  many  of  us  as  individuals 
it  has  brought  great  sorrow  and  bereavement.  But  I  believe 
that  the  worst  of  it  is  over,  that  the  blackest  clouds  are  behind 
us,  and  that  we  may  look  forward  with  hope  to  the  coming 
year.  It  may  be  too  much  to  say  that  we  can  look  forward  to  a 
definite  termination  of  the  war, 'but  at  least  we  are  progressing 
in  that  direction.  We  started  under  a  terrible  handicap,  but 
all  those  things  are  being  rectified,  and  I  believe  we  can  look 
forward  confidently  to  securing  a  successful  and  lasting  peace, 
to  the  benefit  of  the  world  in  general.     (Applause.) 

The  proceedings  then  terminated. 

SALVADOR    RAILWAY  COMPANY. 

The  ordinary  general  meeting  of  the  Salvador  Railway  Co., 
Ltd.,  was  held  on  Friday,  December  31,  at  Winchester  House, 
Mr.  Mark  J.  Kelly,  chairman  and  managing  director,  pre- 
siding. 

The  Secretary  (Mr.  F.  C.  Tillbrook)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  observed  that  the  shareholders  would  realise 
from  the  figures  how  the  trafiics  fell  away  in  the  year  under 
review  through  the  shrinkage  of  imports  in  consequence  of  the 
war,  while  the  exports  in  general  suffered  no  less  seriously. 
While,  however,  the  gross  earnings  decreased  by  £z9,(>S°'  t^« 
operating  expenses  were  also  reduced  by  ^^23,484,  making  tho 
proportion  of  working  expenses  to  receipts  1.61  per  cent,  lower 
than  in  the  previous  year.  The  upkeep  of  the  property,  how- 
ever, had  in  nowise  suffered  thereby  in  efficiency.  They  had 
been  fortunate  in  getting  their  friends,  the  Pacific  Steam 
Navigation  Co.,  of  Liverpool,  who  had  bought  all  the  com- 
pany's vessels,  to  take  their  place  in  providing  Salvador  with 
steamship  service,  and  they  felt  sure  that  that  company  would 
stand  a  much  better  chance  of  developing  this  business  profitably 
than  their  own  company  could  do— at  all  events,  in  present 
circumstances— and  all  such  developments  would  necessarily 
increase  this  company's  revenue  from  their  undertakings  at 
Acajutla  and  from  the  railway.  They  had  received  only  ;£8,ooo 
instead  of  ^^24,000  from  the  Government  of  the  Republic  on 
account  of  the  subsidy,  but  since  the  date  of  the  accounts  a 
further  ;f^4,ooo  had  been  paid.  It  would  be  idle  to  blame  the 
Government,  which  was  suffering  as  badly  as  was  the  company 
from  the  effects  of  the  war.  Arrangements  had  been  completed 
with  the  holders,  of  the  Government's  6  per  cent,  bonds  under 
which  funding  bonds  were  to  be  issued,  and  a  moratorium  of 
several  years  had  been  granted  for  the  resumption  of  the 
normal  service  of  these  bonds.  In  the  arrangement  arising  out 
of  the  default  on  the  subsidy  the  Government  had  agreed  to 
pay  interest  to  the  company  on  the  amounts  accruing  half- 
yearly,  while  the  duration  of  the  moratorium  was  limited  to 
the  end  of  the  war  in  Europe.  The  total  sum  still  to  be 
received  from  the  Government  up  to  the  termination  of  the 
subsidy,  in  the  terms  of  the  concession,  amounKed  to  just 
/'48,ooo  plus  any  accrued  interest.  A  somewhat  hopeful  pro- 
spect arose  out  of  the  fact  that  a  lawful  Government  had  at  last 
been  set  up  in  Mexico.  With  that  country  at  peace  its  trade 
with  Central  America,  which  the  company's  steamship  service 
had  been  developing  rapidly,  would  undoubtedly  receive  a 
fresh  impetus.  The  coffee  crop  in  Salvador  this  year  was  very 
good,  but  there  were  some  difficulties  in  the  present  condition 
of  affairs  for  the  usual  distribution  in  Europe  of  the  coffee. 
In  any  case,  however,  the  handling  of  the  crop  would  be  profit- 
able to  the  company's  undertakings,  as  it  must  be  exported. 
Once  the  conditions  for  which  Salvador  was  not  itself  respon- 
sible had  disappeared,  they  might  reasonably  hope  that  con- 
siderable "business   activity   would   again   take  place   in   every 
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direction  in  the  Republic.  A  scheme  for  dealing  with  the 
different  debenture  issues  of  the  company  would  be  published 
in  a  few  days;  the  scheme  would  naturally  affect  the  payment 
of  dividends,  but  every  effort  would  be  made  to  resume  their 
payment  at  the  earliest  practicable  moment.  He  concluded  by 
moving  the  adoption  of  the  report. 

Mr.  G.  T.  Synions  seconded  the  motion,  which  was  carried 
unanimously ;  and  resolutions  were  pa.ssed  confirming  the 
election  of  Mr.  Albert  K.  Raphael  as  a  member  of  tlie  board, 
and  re-electing  the  retiring  directors  and  auditors. 

Mr.  I'erratt  proposed  a  vote  of  thanks  to  the  chairman  and 
directors,  referring  particularly  to  the  services  rendered  by 
Mr.  Kelly,  who,  he  said,  might  be  relied  upon  to  pull  the 
company  out  of  its  difficulties,  lie  noted  with  pleasure  that 
there  had  been  an  increase  of  something  like  $53,000  in  the 
pa.ssenger  traffic  returns  during  the  last  26  weeks. 

The  vote  was  unanimously  accorded,  and  afte-  a  brief 
acknowledgment  from  the  Chairman,  the  proceedings  ter- 
minated. 


AFRICAN    BANKING    CORPORATION. 

The  46th  ordinary  general  meeting  of  the  members  of  the 
African  Banking  Corporation,  Ltd.,  was  held  on  Thursday  at 
Salisbury  House,  London  Wall,  E.C.,  the  Right  Hon.  Viscount 
Midleton,  P.C.  (the  chairman),  presiding. 

The  Secretary  (Mr.  Alexander  Duncan)  liaving  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  .said  :  The  note  circulation  has  increased  by 
/,5o,ooo,  and  is  now  ;^262,827,  as  against  ^^212, 022  last  year. 
This  IS  in  keeping  with  our  increased^ figures,  and  is  a  satisfac- 
tory sign  of  growth.  The  current  and  deposit  accounts  are  up 
roughly  ;^7oo,ooo.  This  is  also  very  satisfactory.  The  drafts 
issued  are  also  higher  by  ^'73,000,  being  now  ;f  182,436.  On 
the  assets  side  the  coin,  bullion,  and  .short  loans,  cash  at  bankers 
and  short-dated  Treasury  bills  amount  to  ^1,664,950,  being  about 
;^4oo,ooo  more  than  last  year.  The  bills  of  exchange  purchased, 
which  are  also  liquid  in  the  sense  that  they  are  maturing  daily 
amount  to  ^1,335,017.  Therefore,  if  you  put  those  two  figures 
together  you  have  ^3,000,000  of  liquid  working  resources,  which 
considering  the  total  of  our  deposit  and  current  accounts,  is  a 
very  large  figure.  Beyond  this  we  have  the  securities,  which 
we  nave  valued  at  the  depreciated  prices  ruling  at  the  date  of 
our  balanw^that  is  to  say,  at  the  minimum  prices  where  there  is 
no  btock  Exchange  quotation,  or  at  the  Stock  Exchange  quota- 
tion if  there  were  actual  dealings.  Those  amount  to  /i,oi7,oiG. 
The  financial  position,  therefore,  of  the  bank  is  very  strong.  The 
total  figur^  of  the  balance-sheet  are  increased  by  /8m,^c=;, 
^ing  now  .(^6,976,234.  The  profit  brought  into  the  accounts  from 
n?r;^^"^  '^  ^"^7^77.  against  ;f2i,i93  for  the  corresponding 
^drrfZ^^V-  T^^P^^fit  f«  this  year  is  ;f2o8,ii3,  as  com^- 
^^nw)  £"°'l^7''^  the  previous  year.  That  is  a  shortage 
^W  L?l?c°°°'  u^'^'^l  considering  the  large  amount  which,  like 
k  T  thfnU  vn  ^f  ^'^'i  *°  "^^^"^^  *°  depreciation  of  securities, 
IS,  1  think  you  will  admit,  an  extremely  satisfactory  result  The 
inf/rfm  ^-  ^^^"'^^"^  are  practically  the  same  as  last  year.  The 
interim  dividend  and  the  present  dividend  of  6  per  cent  per 
wfrTof'^r  ^  -^36,000,  which  leaves  a  balance  to  be^irHed  for- 
t  r  /27,7oi,  or  more  than  the  balance  brought  into  the 
accounts  tiom  the  previous  year.  With  regard  to  the  future  of 
course,  our  operations  must  be  largely  dependent  on  the 
prosperity  of  South  Africa,  which  has!  owing  to  its  own  indi 
vidual  share  m  the  war,  experienced  from  the  large  Govemr^ent 
P"^^^'^\^  considerable  commercial  and  agriculturS  revival 
and  that  has  been  followed  by  some  little  ?eact^nrwhfch  we 
hope  IS  now  passing  away.     We  have  done,  as  we  fel   you  wouTd 

merelv'hv'^),^"r  '^"'''  !?  ^^^'^^  '^^  "^ti°°^l  ceruse  nS 
merely  by  .subscribing  according  to  our  means  to  the  Govern 

oTo"ur  rff'to"2?  '^t  -If-r"*^"".?  determination  of 'the  Xk 
ot  our  staff  to  place  themselves  at  the  service  of  the  Government 
It  was  my  business  when  I  had  the  honour  of  being  appoTnted 
chairman  to  look  carefully  into  the  business  of  your  tonk      I 

We  a^e  al^SdI?S.r"^'-^  Rowing  and  a  profifable  busTnes.s 
we  are  a  middle  hank,  enjoying,  I  think,  the  confidence  and  1 
believe,  the  popularity  of  our  constituents.  I  can  spea^  for  kl 
the  directors  when  I  say  that  we  have  a  loyal  and  energelic  staff 
and  I  think  we  may  hope  that,  whatever  be  the  progress  oflh^ 

luZZtV".  ??'*  °"^  ""^"^  '\^^"S  carriedTuf,This°lanl 
ougnt  to  ha%e  a  fair,  or  even  an  abundant,  share.     I  have  the 

^  MrRotrr-H?  •'^f  *,H?  '""P'^'"*  ^"^  ^<==°»'^*«  be  adopted 
fion  ^„^^^     Littlejohn  (Deputy-Chairman)  seconded    he  resolu- 
tion, which  was  carried  unanimously. 


NEW    TRANSVAAL  CHEMICAL; 

Chemicaf  ro°  i?/^  general  meeting  of  the  New  Transvaal 
^nemical  Co,  Ltd.,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Baron  Emile  B  d'Eriangl^ 
Chairman  of  the  company,  presiding  i^nange., 

The   Secretary,    Mr.  J.   M.  B.   Stubbs.  read  the  notice  con 
vening  the  meeting  and  the  report  of  the  auditors 

to  vou  ^^nt'/TJ"  '""'  '■  '^^^'^  ^'f  '^^  fi"t  ^^^"""ts  submitted 
aer^eemem  wi^h  rearrangement  of  capital  consequent  upon  our 
agreement  with  Messrs.  Lever  Brothers.  The  gist  of  the 
arrangement  with  Messrs.  Lever  Brothers  is  that  the  cJd 
^hareSr^  preference  shareholders  and  the  old  ordinary 
shareholders  relinquish  the  speculative  element  of  profit  attach- 
ing to  ordinary  shares  tor  a  better-secured  preferential  and 
^Zk^*'^'./'"'^  ^'"^«°^  °f  ^  fi'^^d  nature^  rTgura  ively 
nf  n-f,t  ""'^  %^^^  '°  ^^  ^'^'''^  P^^»°"^  «"<'  became  leep^ 
.ng  paitners.      The  question   I  will   put  myself  in  examining 


the  accounts,  and  which,  in  the  light  of  the  figures  before  us 
to-day  and  the  progress  made  since  June  30,  I  hope  to  answer 
to  your  satisfaction,  is  :  "  Can  the  public,  among  whom  the 
first  preference  and  '  A  '  preference  shares  are  so  widely  dis- 
tributed, sleep  safely  upon  their  investment?"  My  solicitude 
is  not,  however,  confined  to  the  investing  public ;  it  is  none  the 
less  for  the  ordinary  shares,  though  held  entirely  by  one  firm, 
Messrs,  Lever  Brothers.  Having  been  connected  for  so  many 
years  with  this  company  as  its  chairman,  having  seen  it 
emerge  triumphantly  from  the  tribulations  of  childhood,  live 
for  many  years  a  life  of  great  prosperity  and  then  momentarily 
fall  a  prey  to  adverse  and  fickle  fortune,  I  am  deeply  interested, 
from  the  moral,  as  well  as  the  material,  point  of  view,  in 
witnessing  its  return  to  financial  strength  and  commercial  pros- 
perity, and  to  see  Messrs.  I^ever  Brothers  reap  a  rich  harvest 
from  the  seed  they  have  sown.  To  return  to  the  balance-sheet, 
the  total  share  capital  is  now  ^'500,000.  There  is  a  debenture 
debt  of  ;^i9,5oo  and  ;^i  10,000  secured  advances,  forming  part 
of  a  credit  of  pf  150,000  opened  to  us  by  the  National  Bank  of 
South  Africa  at  a  very  reasonable  rate  of  interest.  You  may 
rest  assured  that  our  assets  on  the  right-hand  side  of  the  bal- 
ance-sheet adequately  represent  our  liabilities.  The  large.'it 
item  on  the  credit  side  is  investments,  ;if4o3,ooo.  These  in- 
clude 150,000  15  per  cent.  Lever  Brothers'  preference  shares, 
valued  at  ^f  150,000,  though  officially  quoted  at  about  £2.  The 
investment  in  the  South  African  Oil  and  Fat  Industries,  Ltd., 
our  suhsidiary,  amounts  to  approximately  ^^200,000,  one-third 
of  which  represents  share  capital  and  the  remainder  advances. 
Our  subsidiary  has  for  .several  months  been  earning  regular 
and  substantial  profits.  Our  next  largest  investment  is  in  the 
Premier  Whaling  Co.,  from  which  we  derive  a  great  deal  of 
raw  material.  It  made  a  profit  of  ;if5.ooo  in  1914,  and  the 
results  of  1915  are  expected  to  be  about  the  same.  We  also 
have  j^24,ooo  invested  in  the  Machavie  mine,  from  which  we 
have  so  far  derived  no  dividend.  Our  stocks  on  hand  amount 
to  ;f  101,000,  our  debtors  to  ^71,725,  bills  receivable  to  ^f  17,200 
nnd  cash  to  ;^2,8oo.  Each  item  is  worth  its  full  book  value. 
Igncring  the  stocks  of  our  subsidiary,  and  taking  Lever  .shares 
ot  market  value,  our  liquid  assets  exceed  cash  liabilities  by 
some  ^'350,000,  or,  if  we  include  South  African  Oil  and  Fat 
Industries  stocks,  by  well  over  ^^400,000 — a  very  strong  finan- 
cial position  indeed.  ft  being  desir,able  that  the  company 
should  be  independent  of  permanent  banking  facilities,  Messrs. 
Lever  Brothers  have  asked  that  the  ordinary  share  capital 
should  be  increased  by  ;f  150,000  by  the  creation  of  ordinary 
/^i  shares,  the  right  of  subscription  to  which  is,  in  the  first 
instance,  reserved  to  the  ordinary  sbareho'ders  at  par.  The 
trading  profit  of  the  New  Transvaal  Chemical  Co.  proper 
amounts  to  ;^36,349,  as  compared  with  £2-;,2e,6  in  1914  and 
^35'5,57  i°  i9'3>  a  proof  that  we  have  turned  the  corner.  We 
have  to  add  ;^22,5cio,  the  dividend  on  Lever  shares,  and  have 
a  distributable  profit  of  ;f 35,000,  against  jf 9,500  in  1914  and 
^^23,000  in   1913. 

Mr.   Caesar  Schlesinger   seconded  the  wsolution,  -vhich   was 
carried  unanimously. 


DuMONT  CoFKEE  Co.,  LTD.— Although  the  weighing  up  of 
the  crop  for  the  current  year  has  not  been  completed,  the  yield 
is  estimated  at  83,000  cwts.,  of  which  53,014  cwts.  had  been 
sold  by  Dec-ember  31.  The  market  in  London  is  still  disorganised, 
owing  to  Government  restrictions  on  the  export  of  coffee  from 
this  country,  and  a  considerable  part  of  the  crop  has,  therefore, 
been  sold  in  Santos.  An  average  price,  equivalent  to  about 
49s.  gd.  per  cwt.,  was  obtained,  as  compared  with  58s.  6d.  a 
year  ago,  while  the  cost  of  production  is  estimated  at  is.  6d. 
per  cwt.  below  last  year,  mainly  as  the  result  of  the  lower  ex- 
change rate  of  the  milreis. 

Idris  anu  Co.,  Ltd.— Sales  of  mineral  waters  fell  off  con- 
siderably in  the  year  ended  October  31,  while  the  cost  of  manu- 
facture and  delivery  increased.  The  full  effect  of  the  additional 
charges,  however,  was  not  felt,  owing  to  the  company  having 
had  some  favourable  contracts,  and  nett  profits  were  only  a 
trifle  smaller  at  ;ii'3,iS9.  It  is  expected  that  the  heavier  cost  will 
affect  the  business  to  a  large  extent  during  the  current  year, 
although  selling  prices  have  recently  been  advanced,  but  the 
directors,  in  spite  of  the  uncertain  outlook,  have  again  declared 
a  dividend  of  3  per  cent,  on  the  "  A  "  preference  shares,  carry- 
ing forward  ^1,669  or  ;^i4i  less.  Goodwill  has  been  written 
down  to  ;^i2,757  by  an  appropriation  of  ;^io,c>oo  from  reserve, 
which  leaves  that  fund  at  ;^  19,942.  Capital  employed  on  branch 
businesses  is  £i2,yj'f  down  at  ^40,677,  but  /i  1,865  'las  been 
invested  in  Treasury  bills  and  War  Loan.  Stocks  are  ;f8,437 
up  at  ^63,716,  but  debtors  owe  ;^4,634  less  at  ;^i6,397,  and  cash 
and  bills  are  £,2,t)t,Z  lower  at  ;fii,8oi,  against  a  decrease  of 
^1,559  to  ^^5,890  in  sundry  creditors. 

Showells  Brewery  Co.,  Ltd. — Considering  the  difficulties 
with  which  this  company  has  had  to  contend,  it  is  something 
to  be  thankful  for  that  it  was  able  to  show  a  little  improvement 
in  the  12  months  ended  October  2.  A  year  ago  ;£i,534  had  to  be 
taken  from,  the  guarantee  fund  in  order  to  meet  the  modest  2\ 
per  cent,  dividend  on  the  preference  share  capital  for  nine 
months,  but  this  time  there  is  a  profit  of  ;^g,9oo,  which  gives  a 
surplus  of  ^2,281  to  be  carried  forward,  after  paying  the 
prefereece  dividend.  Capital  expenditure  continues  to  grow, 
and  during  the  year  tlie  cost  of  equities  of  redemotion,  second 
mortgages,  Sdc.,  whs  increased  by  ,^5,479  to  ;£i6i,372,  while 
;^i,262  was  spent  on  premises  and  fixed  plant.  Stocks  are 
jCio,o2o  up  at  ;^4S,i29,  debtors  owe /3,o55  more  at  ^^25,802,  and 
cash  has  risen  by  ;^i  4,903  to  ;fj2o,853,  but  against  these  there 
is  an  increase  of  ;£27,7g4  to  £,t.'),$i()  in  sundry  creditors. 
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DIVIDENDS     ANNOUNCED. 

BANKS, 

Bank  of  Bombay.— For  past  half-year  at  the  rate  of  13  per  cent, 
per  annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum. 
Rs. 3,50,000  is  transferred  for  writing  down  Government  securities, 
Rs. 5,00,000  is  taken  from  reserve  for  the  same  purpose,  and 
Rs. 4, 00,372  is  carried  forward,  same  as  a  year  ago,  with 
Rs. 5, 79,684  forward. 

Bank  of  Madras. — lo  per  cent,  and  a  bonus  of  2  per  cent,  with 
Rs  3,5o,oo5forward.  Rs.  1,10,000  have  been  taken  from  the  reserve 
and  Rs. 1, 50, 000  from  the  profit  and  loss  account  to  write  down 
Government  securities,  same  as  a  year  ago. 

Bradford  District. — Final  for  half-year  ended  Dec.  31  of  5s.  6d. 
per  share  (13^  per  cent,  per  annum),  subject  to  tax ;  placing 
;f  10,000  to  reserve,  /2,ooo  to  officers'  pension  fund,  with  ^^37,088 
forward.  The  interim  dividend  for  the  first  half  of  the  year  was 
at  the  same  rate. 

Banco  de  Chile. — 8  per  cent,  for  half-year,  against  7  per  cent. 

Bank  of  Bengal. — 12  lakhs,  and  a  bonus  of  4  lakhs,  placing 
4  lakhs  to  reserve,  Rs.50,000  to  pension,  Rs. 4, 16,828  forward  : 
total,  Rs.24,66,828.  Having  regard  to  the  recent  depreciation  in 
value  of  Government  securities,  the  directors,  as  a  precautionarv 
measure,  have  transferred  the  sum  of  50  lakhs  from  the  bank's 
reserve  fund  to  a  special  reserve  fund  for  depreciation  of  invest- 
ments. The  above  represents  a  dividend  at  the  rate  of  12  per 
cent,  per  annum  (6  per  cent,  for  the  half-year),  and  a  bonus  of 
4  per  cent,  per  annum  (2  percent,  for  the  half-year),  same  as  for 
last  half-year  and  the  corresponding  half  of  1914. 

Capital  and  Counties. — Interim  lor  past  si.\  months  at  the  rate 
of  14  per  cent,  per  annum,  payable  i8th  inst. 

I-ancashire  and  Yorkshire. — i6s.  per  share,  less  tax,  same  as 
l;ist  year,  ^'5,000  to  reserve,  and  increased  carry-forward  by 
^10,000.  Charged  to  reserve  ^100,000  for  depreciation  of  invest- 
ments, leaving  that  fund  at  ^565,000. 

Manchester  and  Liverpool  District. — At  the  rate  of  17^  per  cent, 
per  annum  (21s.  per  share),  subject  to  tax  for  past  half-year,  same 
as  a  year  ago. 

Munster  and  Leinster. — For  half-year  ended  Dec.  31,  at  the  rate 
of  16  per  cent,  per  annum,  less  tax  ;  /2o,ooo  is  transferred  to 
reserve  for  investment  depreciation  (against  ^14,871),  with  ^^15,323 
forward,  same  as  last  year. 

Provincial  of  Ireland. — At  the  rate  of  12J  per  cent,  per  annum, 
less  tax.  for  half-year  ended  the  31st  ult.,  same  as  a  year  ago. 

West  Yorkshire. — i6s.  per  share  for  six  months  ended  Dec.  31, 
making  13J  per  cent,  for  the  year,  subject  to  tax  ;  /20,ooo  (against 
^7,500)  is  applied  to  writing  down  investments,  with  £'],%io  for- 
ward, same  as  for  1914. 

MISCELLANEOUS. 

Anglo-Ceylon  and  General  Estates, — Interim  of  5  per  cent.  (is. 
per  share),  less  tax,  payable  Jan,  18,  same  as  last  year. 

Anglo-Continental  Supply.— Interim  of  4  per  cent,  on  the  pre- 
ference and  ordinary,  payable  Jan.  25.  The  previous  dividend  on 
the  ordinary  was  7  per  cent,  for  1910-11. 

A.  and  S.  Henry  and  Co. — On  ordinary  shares  at  the  rate  of  12 
per  cent,  per  annum  for  half-year  ended  Nov.  30,  and  a  bonus  of 
24  per  cent.,  with  ^100,000  to  reserve  and  ;f  140,226  forward.  The 
dividend  and  bonus  equal  iij  per  cent,  for  the  year. 

Batu  Tiga  (Selangor)  Rubber. — Further  interim  of  2s.  per  share 
in  respect  of  year  ended  Dec.  31,  payable  i8th  inst. 

Bullfinch  Proprietary  (W.A.). — 6d.  per  share,  tax  free,  on 
account  of  year  ended  Dec.  31,  payable  Jan.  17,  same  as  a  year  ago. 

Bukit  Mevtajam  Rubber. — Interim  of  10  per  cent,  (actual)  on 
account  of  financial  year  ending  March  31,  payable  Jan.  31;  for 
the  whole  of  191 4- 15  9  per  cent,  was  paid. 

Carreras. — At  the  rate  of  13  per  cent,  per  annum  for  half-year, 
making  10  per  cent,  for  year  ended  Oct.  31,  1915,  placing  ^25,000 
to  reserve,  with  ;f  29,201  forward. 

English  and  Scottish  Law  Life  Assurance. — Half-yearly  to 
Dec.  31  at  the  rate  of  gs.  6d  per  annum  per  share  (^3  los.  paid), 
payable  Jan.  10. 

European  Gas. — Interim  of  5  per  cent.  (los.  per  share),  tax  free, 
payable  Feb.  i,  same  as  was  paid  a  year  ago. 

Globe  and  Phccnix  Gold. — Second  interim  of  is.  per  share,  less 
tax,  in  respect  of  1915,  payable  Feb.  14.  A  year  ago  the  third 
interim  dividend  was  declared  at  the  rate  of  is.  Gd.  per  share. 

Imperial  Tobacco  Company  of  Canada. — I'inal  of  i  per  cent, 
for  year  ended  Sept.  30,  and  an  interim  of  ij  per  cent,  for  the 
current  year  on  the  ordinary,  now  paj'able  ;  a  year  ago  the  final 
dividend  was  the  same,  but  the  interim  was  only  i  per  cent. 

Kaministiquia  Power. — 15  per  cent,  for  quarter  ending  Jan.  31, 
or  at  the  rate  of  6  per  cent,  per  annum,  payable  Feb.  15. 

Manchester  and  County. — Final  for  year  of  5s.  4d.  per  share, 
subject  to  tax,  carrying  forward  £(>j,jo&,  same  as  a  year  ago. 

Trustees,  Executors,  and  Securities  Insurance. — Interim  on  the 
ordinary  at  the  rate  of  4  per  cent,  per  annum,  less  tax,  for  half- 
year  to  Nov.  30,  payable  17th  instant,  same  as  a  year  ago. 

United  Sua  Betoug  Rubber. — Interim  of  7J  per  cent,  (actual)  in 
respect  of  year  ended  Dec.  31.  The  dividend  is  equivalent  to 
IS.  6d.  per  share,  less  tax  at  the  rate  of  2S.  8d.  in  the  £,  payable 
31st  inst.     This  is  the  company's  first  dividend. 

United  States  Mortgage  of  Scotland. — Interim  on  the  deferred 
at  the  rate  of  9  per  cent,  per  annum,  less  tax,  same  as  last  year. 


As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  December  amounted  to  164,888 
tuns,   while   the  imports  were   137,710  tons. 


No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor    in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times, 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 


One  Shilling  nett.     By  post  111^ 
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"THE    INVESTORS     REVIEW," 

Norfolk  House,  Norfolk  Street,  W.G. 


{Continued  from  following  page.) 
2G7527  267812  2G7932  268162  268306  268576  268649/73  2*^9.503 
269575/7  269737/9  270071  270137  270192  270197  270224  270304/5 
270344  2704g'2/6  271271  271420  271814  271817  272029/30  272034 
272051  272488  272544  272863  272906  273540/1  273764  273987/9 
274116  274202/5  274483  274872  2752S0  275335  275359/78  275657 
270993  277577  278732  279719  280091  2S0311  280437  280718  281033 
281305  281611  281707  281807  282190  282349  282387  282416  282623 
282826  283014  283304/320  283322/8  283330/8  283340/9  283479 
283886  284378/g  284748  284891  286769  286771/2  290423  295602 
296961  298265  298331  298474  300181  300320  303105  303535  304077 
305493  308889  309196  312601  313883  314330/1  319061/2' 321461/4 
3-22503  323084  323835  324025  324710/12  324760. 
1,355  BONDS  of  /20. 

59  117/8  196/200  365  546/52  928/9  1166/S  1422  1424  3063/4 
3138/47  3358/97  3482/4  4210/9  4312  4457/S3  5012  5966/8  7085 
7'2o/3  7774/6  8070  8567  9091  9633/4  11915/9  12281/4  12404/S 
12511/20  12989/90  13010/9  13025/44  13084/9  13098/13138  13289/93 
>3477/8i  13522/31  13566/7  13795  13948/51  14121/2  14125/7 
14504/543  15072/6  15540  15599/15601  15610  15613  16192/3  16637/8 
16643  16971/85  17537  '7885/90  17987/18023  18289/91  18557/S 
18776  19161  19188/90  19224  19230  19534/5  19538  19699/700 
19912/21  20008/9  20027/36  20083  20722  2075S  20934/6  21211 
21307  21310  21323/7  22909  23126  23249  23322  23328/32  23602/5 
23757/76  23901/2  23945/9  24169  24290/1  24294  24540/64  24714/15 
24807  24822  25271 /go  25468  25494/531  26114/6  26156/7  26866 
27280/7  27802  27880/1  28070  28343  28522/5  28543  28656  28916 
28991/29002  29447/64  29603  29895/7  30105/9  30539/42  30558/9 
30604/9  30634/5  30716  30977/81  30987/31003  31242  31516  31930/4 
32172/91  33006/10  33101/2  33249/53  33259/63  33267/9  33309/18 
33327  33354  33425/6  33809/13  34347/8  ,34370  ,34401/6  35065/9 
35363  35471/2  35995/9  36236  36401/2  36775/81  36850/9  372.i3 
37623  37640/1  37973/5  38047/52  38288  ,38470  ,?947o/8  ,39489  39521/4 
39878/9  40020/4  40404/6  40582/3  40662  41243  41261  41652  41741 
41968/9  41971  42533/4  42706/10  42840/1  43264/79  43690/6  43761 
44004/13  44086  45181  45207  46018/g  46334  46377/81  46422/3  46511 
46532/3  46865  47218/31  47287/0  48138  48346/8  48564  48805/S 
49057/8  49066/7  50185  50328  50436  50475  50501  ,50859 
.50955/65  51113  51933/47  52084  52209  52228  52294  52365/7  52754/S 
52820/1  52942/6  53052  53178  53315/6  53781  53808/9  54014/5 
54240/2  5425s  54298  54471/4  54728/31  .54774/8  55083/7  55117 
55247/8  55251/2  55.395/8  55710/1  55822  55882  ,56845/9  56938/42 
57293/4  57446/7  57471/4  57511  57719/31  58.534/47  .5929S  59394 
59797  60316/7  60458  60700  60772/3  61199/202  62116  63306  63573/6 
63606  6,4077/9  64237  64327/8  64637/42  6489S/9  64950/2  65534/S 
65603  65916  6601S/9  66094/7  66100/5  666i()  67025/6  67053/7  67618 
67992/3  68123  6S434  69H1/5  69i.;<)/43  69577/9  69670  69945/59 
69963  70041/50  70299/,3oi  70307/9  71193/7  71316  72093  72315/7 
72398/402  72489/01  72627/30  72815  72852/4  72932  731 17  73505 
74085  74292  7421/3  74844/8  753.56/0  75380  75406  75408  S0721/7 
80735/8  88549/51  96fk>3  133308  134361  134364/8  134390/1  135^45/7 
136297  136627/30  140543  144111  144849  146770/80  151345  151516/9 
152501/5  152728  156971/2  159404/11  159740/1  i5()879/84  160411 
160445/6  160462/73  160646  160707  160852  161061/3  161 105/6  162139 
162969  163525  163669/73  164245  165057  166706  169261  170538/40 
171340  172904  177551/2  177840/1  178189  180595  180752  181468 
181684  182278  182280  184723/4  184813  187264  194581/2  204581/2 
210375/7  210979  214960  215133/4  215523  217240/1  218154. 
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IMPERIAL 


IMPERIAL  JAPANESE   GOVERNMENT 

PER  CENT.  STERLING  LOANS  OF  1905. 

The  Vokoliania  Specie  liank,  Limited,  J.ondon,  announce  that 
/2so,o')0  4i  per  CENT.  STERI.INC;  BONUS  of  the  ist 
bEklES,  and  ^"250,0015  4i  per  CENT.  STERMNG  BONDS 
of  the  2nd  SERIES  have  been  PURCHASED  on  behalf  of  the 
Imperial  Japanese  Govtrnnient  for  the  purpose  of  cancella- 
tion, and  the  said  Bonds  are  now  CANCEJ^I-ED. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
fallowing  :  — 

JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN. 

(FIRST  SERIES.) 
20  BONDS  of  ^500 
210106  210236/41  210908  211086/96  21 1930 
711  BONDS  of  ;{;20o. 
130076  130182  130200/4  130363/4  130627  I309y3  131036  131.282 
'J'5°4  i3'52'^  131530/2  131825/8  131955  132686  132743/7  133117 
'33129  i33'96/2oo  133317/24  133899  133901/5  134039/43  134076 
'34612/3  134632/6  134676/S0  134864/6  135017  135454  136324 
136372  136539/48  136702/3  137028  137748  137797/801  13S607 
138657/8  138736  138852  139036  i.-?9492/5o6  139609/14  139646 
140009/11  140114  140162/3  140903  140982/4  141148  141222/3  141233 
141991  142009/15  142217/8  142305  143052  143101/2  144033  144082 
144223/7  144557  144647  i44''i8  144903  145633  145944  146252/3 
146522  146737  146835/6  147348  147719/20  147777/8  i4836!'/9 
148519  149861  150097/8  J50101/50  150301   150765  150779/88 
150866/7  150870  150998  151401/81  151544/5  151939  152189  152320 
152609'  153321/3  153483  153579/83  153663  153972  154073  154081 
155686/90  156189/94  156672  156717/8  156768  157512/8  157652/3 
157837/8  158380/2  158623  158659  158S55/61  159080/1  159093 
■59679/82  159745  159831  159898  160012  160150  160312  160502 
160762/3  161696/700  161932  162128/30  163050  163206/7  163342/3 
163362  163392  163652  163813/4  164008/12  164115  164420/2 
164430  164911/2  165184  165297  165404/5  165496/7  165828/9 
166232  166363  166385  166499/501  166579/80  166799  167532  167859 
168102/4  169257  109365  169390/2  169618  169894/5  171203/4 
171592  171626  171683  171969  172173  172328  172580  172617/8 
172621  172625/7  172795/7  172990/4  1734S5  174588  174668  175125/6 
175244/s  175251  175563/6  175608/10  175642/3  176242  176807 
176922/4  176930  176939/40  177296/300  177423/9  177748  178219 
178512  178517  178693  179134/9  179305  179189  179704  180056 
180338  180587  181279  i8it;o2/7  1S1635  182210  182227  182378/9 
182425/6  183116  183615/6  184612  184614/5  185120  185485/6 
185683/4  185790  185897/8  187052  187324  187371/3  187451/3 
188037/40  188159  188221  18S232  188370  188861/2  188942  189889/91 
190157/9  190172  190180  190187/8  190200/1  190405  190723  190897 
191040  191088/9  191 184  191382  191499/500  191743  19190S 
192131/2  192163/5  192600  192746  192850  193179  193504  193568 
193684/5  103890  193936/7  194324  194363  195300  195389  1956'S 
195828  196205  196719  196S40  196955  197563  197717/8  197916 
198396  198483  199298/9  199508  199671/5  199780  200032  200130/2 
200673  200896  201004  20115S/60  201321  201561  201794  202120/1 
202708  202712/5  204163  204348/52  204698  205163/71  205233/9 
205641/2  206164/5  206610  2068^3  207690  208205/6  208417  209189 
209640  209743/4  2"o975i  209755/6  209992. 

978  BONDS  of  ;^ioo. 
87/9  474  705  812/4  1104  2565  3392  4174  4267/S  4385  4592 
5041/2  5050/4  51S2/4  5426  5598  7339/40  7675/92  8477  8622/3 
$629  9323  10278  10689  10999  11360/5  11493/7  "793  11848 
12185/94  14201  14726/35  14738/42  15098  15326  15660  16063  16135 
16432/5  16690/5  16778  17073/4  17559  17574  17665  17679/83  17812 
17831  18176  18814  18819  19047/53  1Q066/9  19090/7  19149 
19650/2  19660  19798  19817/8  20146  2(y49  20270/1  21131  21331/6 
21771  22598/9  22960/1  23121  23164  23933  24062/9  24464 
24763/4  24804/5  25098  25427/46  25483/4  25765/7  25793/4  25799 
25814/6  25888  26954  27082  27124  27150  27543/5  27660/9  28487/8 
29246  29887/91  30105  30322  30482  31063/5  31116  31223  31563/8 
31834/7  32186  32356/8  32429  33477/8  33612/41  34216/21 
34515  34702  34746/52  35036  35549  35606  36690  36873/82  37004 
37242/5  37676/80  38492  38761  39375  40307/23  40338  40739/42 
40983/5  42109  42174  42586  42684  42692  42786/90  43102 
43105  43142  43376/80  43491  44409  44530  44659  44S19  45056/9 
45064  45484  45973  46070/4  46562  47081  47162  47304  47912  48452 
48490  48515  49329  50012  50703  50845  50949  51216  51446  52644 
52692  53628/9  53712  54165  54341  54938/40  54968  55037/56 
56101  56145  56246/65  56597  56671  56778  56899  57204  57476  57-96 
57973/4  58298  58325  58550/4  59010  59430  60776/85  60871/4 
61087/9  61762  61876/83  62041  62292  l>2393  62511  62663/7  63110/49 
63243  63496/7  64173  64488/501  64531  64661/3  64802  65009/11 
65029/48  65233  65349  65464  65526  65552  65677  65868  65929 
66303  66427  66877  66895  67041  67936/7  6S1S2/8  68470/2  6S475/S 
6S878  69230  69469/70  70063  700S6  70089  70407  72003  72075  72264 
72472/3  72519  73069  73134  73254  73768/9  74647  74745  74S41 
75427/36  75498/503  75512/7  75766  76864  77072  77212  77498 
77959  78276  7S950/3  79364  80299  80820  81237  81274  81320/1 
Si  369  S1414/6  82135/6  82347/8  82692  83258  83306  83309/12  83343 
8)432  83531  S4053  84914/6  84922  85243  85854  85923/38  86853 
S6855  87290  87532/5  87800/1  87966  S8075/6  88108  88510  88649/52 
S9237/8  89439/40  894S8  89842  89668/g  90103  91147  91198/203 
91309/12  91612/4  91834  92022/3  92080  92202  93315  93360/4 
93394/403  93775  94322  94516  94612  94732/3  95909  96045  96777/8 
06952/3  96964  97243  97291/3  97349  97392  97886/95  97916/27 
97971  98758  98767/9  100005  100025  100266/9  100925  101014  101047 
1013S8  101525  101871/6  101924  102357  102465/8  102544  102874 


103003/7  103718  104343  104416  104485  104527  104961  105008 

105075  105092/5  105885/6  106221  106465  106483  106551  106951 
107143  107710  107771  107798  108122/5  108259/68  108493  108539/43 

108605   109115   109621   109684/93   109878/9   110215  110562 

110988  ii23n7/8  1 12591/2  115185/6  115237  115300  115302  115889 

116909  117195/6  117721  118248  118601  119658  119716  119947 

120161  120248/9  120277  120358  120481  120546  121249  122679 

123002  123089  123188  123439  123588  124339  '24525  126727  127461 
129467  129479/80. 


IMPERIAL 


JAPANESE   GOVERNMENT  4i 

PER  CENT.  LOAN. 

(SECOND  SERIES.) 
S26  BONDS  of  jf2oo. 
325170  325219/21  325273  325279  325300/1  325376/7  325384 
325509  325600/2  325665/7  325671/2  326192  326493  326533/4 
326589/90  326613  326664/74  326784  326787  326845  326970/87 
326989  327102/3  327286/7  327502  327505  327708/9  328150/1 
328514  328616/25  329168  321)334/8  329383/5  329597  329633 
329642/4  329703  329907/8  329^^6/7  330299/300  330445  331344 
33'39i  331435  331501  331529  131585/9  331595  331626  331687 
331766/7  332273/4  332971/2  933180/1  333261  333420  333423 
333534/8  333631/2  333765/9  333873/7  334027  334174  334223 
334324  .334506  334590  334642  ^34806  334868/9  335260  335362 
335419/20  335672/3  335822  334849  335857/8  336289  336319/20 
336428  336517/8  336640  336689  336879  336930  336975  336978 
337040/2  337233  337297  337609.338600  339022/6  339576  340148 
340636/47  340949  342296/7  342608  343442  343548  343606  344120 
344204  345593  346618  348542/^  34S872  349046  349695  349757 
349873  350227  350368/80  3504i2y3  350456  350626  350635  350931/2 
35106S  351071/5  351167  351290  351471/2  351486  351551/5  351563 
351657/8  351701  351851   35'922/4  351930  352266  352444/7 
352589/90  352728  352774  352963  353083  353319/20  353381  353544 
353589/90  353636/40  353798/802  353857  353943  353953  354193/S 
35421S/6  354434/43  354477/80  J54526  354.542/3  354896  355121 
355211/2  355295/306  355539/40  355553  35.5687/S  355738/9  356180 
356iy7/8  356216  356236  3:^6300    356334  356360  356731  356961 
357219/20  357302  3574'9  357501  358001  358150  358341/2  358366 
358498  358718  358721  358773/4  .359061  359093  359151  359180 
359282  359440  359500  359628  359726/35  359747.'54  359766  359783 
359797  359861/2  359884  360121/2  360152/3  360379/80  360421 
360466  360802  360917  360944  361149  361 189  361329  361344/5 
361457  .361473  3618S3  361971  361973/5  362020  362051/2  362177 
362577/8  362649  ,363051/2  363079  363171  363275  363545  363715 
363834  363850  364015  364024/5  364126/7  364129/43  364164  364166 
364195  364215  364257  364307  364354  364493/6  364566  364596 
364600  364803/4  364812/3  364915/6  365104  365244  365384  365647 
365687/96  365711  365837  365920  366,073  366213  366316  366559 
366595  366739/41  ,367069  367374/5''367624/7  367645  367729  367867 
367869  367919  367980  368061  36S107/11   368130/1  368153/72 
368185/6  368285  368326/7  36S350  368718  36S853  36,^113  369132/3 
369139/43  369607  370045/7  37o459.'6o  371431  "  371464  5  37'694 
372315/6  372548  373118/9  373124  373146  373407  ,373414/8 
373422/7  373900  374281/4  374710  375059  375072  375302  375535 
375539  375625  375673/4  375903  3759.53/4  375971./2  376775  377127 
377176  377414/5  3774.';8  377578  3776.30/1  377759/61  377805  378017 
378093  378454  378917  378953  379382  379715/6  379800/1  379930 
380628  380682  381010  3S1061  381 127  381 13S  381221  381242 
381344/6   381361   3816^   381607   381797/8  381S38   381848 
381926/40  382034  382114  382241  3R2411  382429  382484  382494 
382582  382592  382825  382036/41  383114  383311,2  383539  383613 
383820  383855/64  38.1091  384160  3S4211  384244  384302/3  384319/20 
384332  384482  384572/3  384787/8  384907/8  385037/8  385290 
385293  385384  385395  385471  385627  385751/3  385981/3  386052 
386123  386135  386142/6  386227  3S6262  386357  386815  386822 
387166  387280  387567  3R7706  3S7911  387992/5  388041/3  38S402 

589339  380542  389731  389807  390146  390289  .390549  390366/9 
390520/2  390955  391047  391282  391465  391760/1  3918S7  3922S7 
392290  392573/4  393398  393851  3939^  395184/5  .39527S  395298 
395364  39.5637  395850/2  3960.16  396.1.16  39"-.63  397413  39814S 
398395  398450  398522  39S539  399121/2  399135  399'49  399414 
399438  399551  399592  399667  399705  399848  3998S0  399883  400300 
400675  400712  4ix>909  4009894011 18  4013S4  401575  402007  402034 
402209  402265/6  402390. 

577  BONDS  of  ^100. 
22535;  225432  225564/5  225846  225973/86  226048  226155/6 
226159  226426  226799  227550  227652  227952  228392  228398  2289S3 
229122  229142  229622  229S28  230201/14  230421  230498  230529/32 
230690  230836  230901  231131  231138  231723/4  231761  231811 
232071/2  232252/5  232440  232778/9  232871/83  232977  233691/9 
233959/61  234030  234032  234046  234198  234318  234346  334373 
234394  234414/56  234598/606  234694/5  234815/6  235089/92  235228 
235315  23.5667  235903  235965  236038  236246  236259  236612/5  236697 
236979  238301  238483/4  238786/9  23S993  238998/9  239178  239215 
239490  239630/1  239765  239787  23t)S44  230985  240040  240182  240420 
240429/32  240571  24H12/3  241624  241960  241986/7  242464  242497 
242706/15  242865/7  243044  243454/5  243931/9  243997  244163 
244222/8  244414  244714  244934  245190/200  245337/8  245353 
246343  246368  246406/7  247025  248064/73  248562  24919S  250224/7 
250788/90  250S54  251051/2  251477  251712  251722  251979  252021/022 
2525.56  252604  252669  252863  253146  253249  253495  25493S  255'4o 
255738/40  256102/8  256995  257084  257585  257662  257848  258054/S 
258306/18  258607/8  258769/70  259210  259282/3  259285/6  259365 
260073  260075/7  260127  260751/2  260885  261073  261430  261600 
261603  261727  262488/9  262623  263504  263':t:5/6  264775/8  265198 
265248/9  265260  265485  265557  266192  266202  267427  267497/8 
(CoHtimitd  on  prncding  page.) 
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Passing   Events. 


Revenue  figures  will  week  by  week  be  interesting  as 
showing  how  the  country  is  responding  to  the  heavier 
demands  made  upon  it  by  the  Government.  Last  week 
Customs  brought  in  ;^'i, 776,000  and  income-tax  no 
less  than  ;^7, 730,000.  The  Post  Office  also  gave 
;^i,8oo,ooo,  and  altogether  the  revenue  collected  during 
the  week  was  ;^i3,33i,794.  Expenditure,  on  the  other 
hand,  including  ;^2o,oi3,593  for  supply,  was  only 
;^23, 006,848.  These  figures  alone  meant  an  excess  of 
;^8,ooo,ooo  in  the  week's  outgoings  over  income,  but 
the  week's  borrowings  exceeded  repayments  by  over 
;^i 7,500,000,  so  that  the  Treasury  balances  rose  by 
;^8,035,946  to  ;^47.50^794-  During  the  week 
;^i 2,508,000  of  5  per  cent.  Exchequer  bonds  were  sold, 
besides  ^11,512,000  of  Treasury  bills,  but  against  that 
;^i6, 089,000  was  paid  off  against  Ways  and  Means 
advances,  the  sum,  however,  including  ;^i, 089,000  of 
Treasury  bills  redeemed.  Ways  and  Means  advances 
I^Bst  week  amounted  in  addition  to  ;^io, 000,000. 

The  debate  raised  on  Monday  in  the  House  of  Com- 
mons by  Mr.  Hewins,  the  Tariff  Reform  member  for 
Hereford,  proved  both  interesting  and  instructive.  Mr. 
Hewins'  own  speech  was  one  of  marked  ability,  and 
although  his   point  of  view    was    narrower    than    we 

ould  like,  he  marshalled  his  facts  with  skill  and  force, 
pparently  his  object  is  to  get  the  entire  Empire  within 

tariff  compound,  and  he  looks  to  this  as  a  means 
of  keeping  the  Germans  in  check  after  the  peace  as 
competitive  producers  and  traders.  Some  of  his  ob- 
servations and  ideas  were  very  appositely  countered  by 
Sir  Alfred  Mond,  whose  speech  was  one  of  the  best  and 
most  sensible  delivered  in  the  debate.  He  is,  of  course, 
a  leader  in  the  Free  Trade  camp,  but,  like  everybody 
else,  recognises  that  some  steps  "economically  un- 
sound "  maybe  necessary  to  link  ourselves  closer  to  our 
Allies.  On  the  whole,  however,  the  best  speech  of  the 
evening  was  that  by  Mr.  Runciman,  President  of  the 
Board  of  Trade.  It  was  so  good  that  did  space  permit 
we  should  make  large  extracts  from  it.  That  being  im- 
possible, we  must  rest  content  to  recommend  it  to  the 
careful  study  of  everybody  interested  in  the  future 
position  of  this  country  as  a  great  producer  and  trader 
in  all  parts  of  th^  world.     Mr.  Runciman  showed  that 


the  Government  is  quite  alive  to  the  necessity  of  being 
beforehand  with  the  Germans  when  peace  comes  back, 
and  his  acknowledgments  to  the  colonies,  particularly 
to  Australia,  for  the  help  already  given  were  not  in  the 
least  too  effusive.  He  also  had  a  good  deal  that  was 
interesting  and  illuminative  to  tell  us  about  the  steps 
towards  trade  organisation  and  mobilisation  already 
taken  by  the  Board  of  Trade,  with  help  from  its  expert 
advisers  from  outside.  The  Government  is  anxious  to 
prepare  for  the  time,  which  must  come,  when  competi- 
tion will  again  spring  up  between  us  and  the  barbarians 
who  are  now  spending  their  last  ounce  of  strength  and 
their  last  postage-stamp  to  destroy  the  foundations  of 
trade  both  for  themselves  and  for  those  they  have  so 
madly  made  their  enemies. 


Over  all  the  debate,  however,  there  rests  for  us  a 
feeling  of,  not  exactly  unreality,  but  of  reluctance  to 
grasp  the  political  necessities,  as  well  as  the  economic, 
squarely  and  downrightly.  We  quite  agree  with  Mr. 
Runciman  that  highly  subsidised  merchant  vessels 
ought  not  in  future  to  have  the  same  freedom  in  our 
ports  as  unsub?<;dised,  but  we  would  go  much  further, 
and,  as  the  second  part  of  the  article  "  Looking 
Ahead  " — an  article  written  a  fortnight  before  this 
House  of  Commons  debate  took  place— insists,  for  a 
considerable  time  keep  German  shipping  and  foreign 
trade  altogether  under  allied  control.  The  time  has 
gone  by  for  "  forget  and  forgive  "  for  "  as  you  were." 
It  seems  to  us,  for  example,  imperative  that  in  the 
matter  of  metals,  not  only  must  the  German  hold  over 
iron  and  steel  be  definitely  and  for  ever  broken,  and 
all  syndicate  plots  to  grab  supplies  of  other  metals  put 
an  end  to,  but  that  the  control  of  what  are  now  German 
sources  of  iron  supply  must  be  transferred  to  the 
Allied  Powers  for  an  indefinite  time  to  come.  The 
German,  whether  as  individual  or  in  mass,  is  not  to  be 
trusted  with  arms  any  more.  Give  him  a  killing  tool 
and  he  forthwith  becomes  a  fiend.  Therefore  the  iron 
and  steel  deposits  of  the  Rhennish  provinces  will  have 
to  be  taken  from  him  and  worked  under  control  of  the 
Allies,  and  for  Allied  interests,  not  German.  An  in- 
demnity must  be  imposed,  and  the  German  kept  a 
pariah  until  it  is  liquidated.  In  Monday's  debate  he 
was  treated  as  a  reasonable,  responsible  human  being, 
and  that  will  not  do  at  all  any  more.      We,  indeed, 
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would  put  the  entire  foreign  trade  of  Germany  under 
the  strict  surveillance,  the  direct  control  of  the  Allies, 
until  the  iniquities  perpetrated  by  the  two  slave  em- 
pires had  been  suffered  for,  and,  as  far  as  possible,  paid 
for.  As  showing  the  drift  of  public  opinion,  the  debate, 
and  especially  the  leading  speeches,  had  value,  but  the 
spirit  prevailing  was  much  too  "  Exeter  Hallish  "  if  a 
mid-Victorian  epithet  may  be  admissible. 

As  we  fully  expected,  the  opposition  to  the  Govern- 
ment's very  mild  and  gentle  measure  of  compulsion  for 
single  men  in  military  service  has  dwindled  away,  and 
when  the  division  on  the  second  reading  took  place  on 
Wednesday  evening  only  39  members  were  found  to 
vote  against  it.  This  meant  a  majority  of  392  for  the 
Government  in  a  House  of  470  members.  Substantially 
the  same  number  of  "  Simonites,"  as  the  objectors 
have  been  nicknamed,  voted  against  the  second  read- 
ing as  opposed  the  introduction  of  the  Bill,  but  this 
time  the  Irish  Nationalists  very  wisely  he'd  rJcof.  !t 
was  a  tactical  blunder  upon  Mr.  John  Redmond's  part 
to  have  ever  led  his  men  into  the  lobby  against  the 
Government,  but  he  will  be  forgiven,  because  his  re- 
pentance has  been  swift  and  complete.  That  the  Oppo- 
sition was  composed  of  Labour  members  is  not  to  be 
supposed.  Most  of  the  dissentients  were  amiable 
gentlemen  of  excellent  humanitarian  principles  and 
sweetly  attractive,  if  vague,  ideals  out  of  touch  with 
the  times  and  the  facts.  They  do  not  understand  the 
peril-fraught  issues  thrust  upon  the  world  by  this  great 
upheaval  of  Teutonic  barbarism,  are,  indeed,  like  Teu- 
tons themselves  in  their  power  to  conceive  life  and  the 
ways  of  the  world  to  be  as  they  wish.  So  far  as  we  can 
see,  except  Mr.  R.  C.  Lambert  perhaps,  there  was  not 
a  single  Labour  representative  amongst  the  39  mal- 
contents, unless,  perhaps,  the  Right  Hon.  John  Burns 
should  still  be  reckoned  a  "  working  man."  This  is  all 
satisfactory,  and  should  encourage  the  Government  to 
persevere  with  ever-increasing  determination  and  soli- 
citude until  victory  crowns  the  efforts  of  the  Allies. 
Because  Mr.  Henderson  and  his  two  colleagues  have 
abandoned  their  intention  of  leaving  the  Government 
in  the  lurch  and  determined  to  stand  by  Mr.  Asquith  in 
his  arduous  task,  it  does  not  follow  that  there  will  be 
no  Labour  troubles  to  be  dealt  with.  They  will  arise,  if 
only  as  outcome  of  mistaken  views  on  this  conscription 
question.  The  South  Wales  miners,  as  usual, 
although  unaffected,  are  again  threatening  revolt,  and 
talking  of  bringing  about  a  national  strike.  South 
Wales  is  a  centre  of  labour  disturbance  quite  as  vol- 
canic as  the  one  on  the  Clyde,  and  patience  will  have 
to  be  exercised  as  well  as  persuasion.  But  should  these 
wild  threats  lead  to  any  serious  overt  act  of  rebellion 
the  firm  hand  of  the  Government  will  have  to  be  brought 
down  to  suppress  it  at  the  outset.  And  these  South 
Wales  miners  ought  not  to  forget  that,  should  they 
cease  work  now  and  force  the  Government  to  turn 
more  and  more  to  oil  as  a  source  of  motive  power  for 
the  Navy,  the  fate  of  their  own  industry  may  be  sealed 
for  many  a  year  to  come.  Besides  oil,  we  shall,  on  land, 
have  water  power  when  chai^tened  citizens  have  time  to 
think  and  get  to  work  again  after  the  million-headed 
Teuton  has  been  finally  laid  low. 


Time  and  space  do  not  permit  us  to  pay  much  atten- 
tion to  Indian  domestic  affairs  in  these  days.  That  is 
always  a  matter  of  regret  to  us  because  for  more  than 
40  years  now  we  have  followed  what  may  be  called  the 
fortunes  of  Indian  reformers  with  sympathy  and 
generally  with  cordial  agreement.  The  last  meeting 
of  the  Indian  National  Congress  was  held  at  the  end  of 
the  year,  as  usual,  this  time  in  Bombay,  and  the 
speeches  delivered  by  Mr.  D.  E.  Wacha,  as  chairman 
of  the  Reception  Committee,  together  with  the  presi- 
dential address  of  Sir  S.  P.  Sinha,  the  legal  member 
of  the  Viceroy's  Council,  the  Lord  Chancellor  of  India 
in  other  words,  have  come  to  hand.  Both  are  good 
reading,  Mr.  Wacha's  for  his  genial  humanity  and 
hopeful  spirit,  and  Sir  S.  P,  Siuha's  for  its  sagacity. 


This  great  Indian  lawyer's  speech  is,  indeed,  one  of  the 
finest  presidential  utterances  that  we  ever  remember 
to  have  read,  and  nothing  is  more  conspicuous  than  its 
moderation.  India  desires  self-government,  and  is' 
qualifying  to  get  it.  This  war  is  lifting  her  races  intcv 
a  unity  of  national  aspirations  more  rapidly  than  any 
other  incident  in  the  whole  course  of  the  Peninsula's 
history,  but  the  President  of  the  Congress  wisely  de- 
precated haste.  He  does  not  think  that  India  is  yet 
ready  to  be  endowed  forthwith  with  all  the  powers  of 
self-government  by  Imperial  decree.  He  is  dead 
against  all  idea  of  attempts  to  obtain  liberty  by  force, 
but  marshals  the  whole  of  his  moral  and  intellectual 
strength  to  support  the  gradual,  the  step-by-step  de- 
velopment of  the  capacity  for  self-government  amongst 
the  Indian  peoples.  A  free  gift  of  self-government 
from  the  British  nation  India  is  not  yet  ready  for,  but 
she  is  ready  for  the  progressive  improvement  in  the 
mental,  moral  and  material  condition  of  the  people 
that  will  render  them  worthy  of  the  liberty  which  is 
their  dream,  ready  also  for  local  administrative  free- 
dom. Altogether  the  address  was  a  noble  one,  full 
of  recognition  of  what  the  British,  in  spite  of  their 
mistakes,  their  occasional  crimes  even,  have  done  to 
elevate  the  people.  Full  of  loyalty  was  it  likewise  to 
the  British  ideal,  only  claiming  it  as  also  an  ideal 
worthy  of  India.  Too  many  of  us  hold  the  unwise  con- 
ception enunciated  by  Lord  Bryce  In  one  of  his  in- 
tellectual lapses,  that  India  is  a  burden  to  us,  and  that 
we  should  be  as  least  as  strong  without  her  as  with 
her.  What  the  Indian  troops  are  doing  in  this  war 
proves  the  unwisdom  of  such  conceptions — which 
coolly  ignore  our  responsibilities  besides — and  we  are 
disposed  to  endorse  Sir  S.  P.  Sinha's  demand  that  the 
Army  in  all  its  ranks  should  be  opened  up,  for  enlist- 
ment, for  promotion,  to  all  the  races  of  India.  Here 
are  the  concluding  sentences  of  a  very  fine  address  : — 
"  In  the  midst  of  the  carnage  and  massacre,  there 
is  being  accomplished  the  destruction  of  much  that  is 
evil,  and  there  is  the  budding  forth  of  much  that  will 
abide.  False  pride  and  aloofness  are  giving  place  to 
union  and  genuine  co-operation  between  those  whom 
nothing  before  now  seemed  able  to  draw  together. 
Protestant  and  Catholic,  Churchman  and  Dissenter, 
Hindu  and  Moslem,  Englishman  and  Indian,  colonial 
and  coloured  peoples  are  offering  their  daily  worship 
not  in  separate  sanctuaries,  but  under  the  improvised 
shelter  of  the  trench  or  the  barn,  animated  by  the  same 
faith  and  trusting  in  the  same  inspiration.  A  new 
spirit  of  self-sacrifice,  a  new  interest  in  the  weak  and 
the  suffering,  is  abroad  :  self-indulgence  is  giving  place 
to  self-sacrifice,  and  throughout  the  British  Empire 
there  is  a  prevailing  atmosphere  of  goodwill  and 
mutual  service  and  esteem.  It  seems  to  me  that, 
under  the  benign  dispensation  of  an  inscrutable 
Providence,  we  shall  emerge  into  a  new  era  of  j>eace 
and  goodwill,  and  our  beloved  Motherland  will  occupy 
an  honoured  place  in  the  Empire  with  which  her 
fortunes  are  indissolubly  linked,  and  we  shall  be  the 
free  and  equal  citizens  of  a  great  Empire,  bearing  its 
burdens,  sharing  its  responsibilities,  and  participating 
in  its  heritage  of  freedom  and  glory  as  comrades  and 
brethren."  A  noble  aspiration  to  which  we  cordially 
say  "  Amen." 


Some  figures  from  the  Sydney  Daily  Telef^raph,  one 
of  the  best  papers  in  Australia,  and  always  a  frank  and 
straightforward  critic  of  Australian  finance,  have  come 
over  and  deserve  to  be  reproduced.  In  an  article  deal- 
ing with  "  Australian  Finance,"  published  on  Novem- 
ber 22  last,  it  is  pointed  out  that  in  the  year  closed 
June  30,  1914,  the  combined  revenues  of  the  seven  Aus- 
tralian Governments  came  to  ;^62,726,ooo  and  the  ex- 
penditure to  ;^63, 440,000,  making  the  deficiency 
;^7i4,ooo.  But  in  the  next  year  war  altered  things,  so 
that  the  deficiency  rose  to  ;^i7,872,ooo,  and  now  the 
outlook  for  the  current  year  is  darker  still.  Take  the 
following  exhibit  of  estimates  for  the  12  months  ended 
June  30  next,  and  see  what  is  in  prospect : — 
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ESTIMATE   FOR   1915-16. 


States. 

Revenue. 

txpenditu  e. 

■      - 

New  South  Wales    

£ 
19,099.000 

11,244.382 

7.687.755 
4,760.830 

5. .504.259 
1.335.6H 

£ 
19,191,302 
11,477,602 
7.683,319 
4.751.902 
5,546,146 
1,297.367 

i. 

—  92.302 

—  233,220 

+            4.436 

South  Australia 

+             8,928 
—        241,887 

-Tasmania 

+           38.246 

Total  States 

49.631.839 

27,540,000 
6  290  000 

50,147.63a 
74,043,104 

6  290,000 

—       5'5.799 

Commonwealth — 
Total        

—  46,503,104 

Less  to  States 

Net 

/I. 250, 000 

67.75  .104 

—  46,503,104 

Total  

70,f8i,839 

117,900.742 

—  47,018,903 

I 


The  correspondent  who  forwards  this  article  says 
•"  the  condition  of  things  in  Australia  is  as  forecasted 
Ijy  your  paper  years  ago."  That' is  true  enough  ;  true 
also  is  it  that  "  the  war  has  had  little  to  do  with  it." 
It  is  extravagance,  a  deliberate  ignoring  of  every 
economic  principle  which  should  govern  the  financial 
administration  of  well-ordered  States,  and  not  that 
only.  The  contempt  for  every  principle  of  righteous- 
ness and  honourable  dealing  between  man  and  man  lies 
at  the  root  of  the  present  embarrassment.  The  time, 
however,  is  not  now  suitable  for  dealing  with  the  sub- 
ject on  the  old  lines  familiar  to  readers  of  this  Review  ; 
but  it  will  be  useful  to  exhibit  the  consequences  of  past 
defiance  of  prudence  and  honesty  as  set  forth  in  the 
subjoined  table  of  the  public  debt  of  Australia  as  at 
June  30  last.  This  gives  the  complete  figures  for  the 
six  separate  States  and  for  the  Commonwealth,  that 
premature  superposition  of  an  extra  burden,  laid  on 
the  backs  of  communities  already  overloaded,  in  a  wave 
of  hectic  sentimentality  : — 

PUBLIC  DEBTS.— JUNE  30,  tgij. 


States. 


^ew  South  Wales    . . 

Victoria 

■Queensland    

■Sou'h  Austrtlia    .,., 

I  West  Australia 
Tasman'a  
Total  States  . , 
KTommon wealth  (nett) 
-r\rc 


Principal. 

Intf-rest. 

£ 

t-     „o 

127.735.405 

4,598,888 

73,083.927 

2.646,90: 

57.340.753 

I  975.581* 

35,091,116 

1.249  633* 

37,022,622 

1.546,652! 

x\  128016 

493.675 

343.401,889 

12,511.350 

33.591,236 

1.176,700 

(at  3*  %l 

376993.105 

13.688,000 

for  the  past  year  is  the  success  with  which  it  continues 
to  work  itself  into  the  acceptance  business.  Its  indirect 
liabilities  on  acceptances  and  endorsements  rose  on  the 
year's  comparison  by  ;^586,700  to  ;^i,98o,o92.  Very 
few  banks  can  point  to  a  similar  expansion  in  such  a 
year  of  contracted  business,  but  this  bank  also  gi-ew 
in  other  directions,  and  its  gross  profit,  after  providing 
for  rebate  and  bad  and  doubtful  debts,  shows  an  in- 
crease of  ;^i 30,896  at  ;£^i, 014,509.  The  balance  of 
;^72,29i  brought  forward  was  also  ;^i4,69i  up,  so 
that  altogether  the  available  amount  is  nearly  ;^i  46,000 
up.  Interest,  however,  took  ;£^77.i45  v!\ox^  at 
;^27i,026,  and  current  expenses  went  up  ^26,674  to 
^^453,381,  while  the  directors  put  aside  ;^i30,ooo,  or 
;^7o,ooo  more,  to  write  down  investments.  Then  the 
dividend  for  the  year,  which  is  again  17  per  cent.,  less 
income-tax,  absorbed  ;£'ii,533  more,  so  that  the  balance 
remaining  to  carry  forward  is  only  ;^55,592.  It  is 
pointed  out  by  the  directors  that  the  liquid  condition 
of  the  assets  has  been  maintained  at  a  high  level,  and 
this  is  proved  by  the  fact  that  ^^5, 141,814,  or  only 
;^49,705  less  than  a  year  ago,  is  cash  in  hand  and  at 
the  Bank  of  England.  That  sum  is  21.23  per  cent,  of 
the  liability  on  current  and  deposit  accounts,  or  only 
1.69  per  cent,  less  than  a  year  ago,  although  the 
liability  has  increased  by  ;,^i,567.597  to  ;^24,2i6,i82. 
The  most  conspicuous  change  in  the  exhibit  is  the  in- 
crease of  ;£'3,.i55,378  in  the  bank's  holding  of  British 
Government  securities,  which  now  amount  to 
pf 5, 286,500,  of  which  ;^675,ooo  has  been  lodged  for 
the  combined  credit-creating  purposes  of  our  joint- 
stock  banks  entered  into  to  assist  the  Treasury.  The 
other  fixed  investments  of  the  bank  have  not  been  re- 
duced much  to  make  this  great  increase,  for  the  total 
amount  locked  up  in  marketable  securities,  ;^7 ,094,480, 
is  ;^2,666,85i  higher  than  it  was  at  the  end  of  191 4. 
That  is  to  say,  other  investments  are  only  about 
;^483,ooo  down.  Loans  and  advances,  however,  have 
shrunk  by  ;^628,2o6  to  ^^10,874,031,  while  bills  dis- 
counted show    an    increase  of  ^4,475  ^t  ;<^i, 416,385. 


*  Intere't  paid  in  1914-15. 
t  Interest  and  sinking  luiid  paid  in  1914-15. 


What  the  position  will  be  at  June  30  next  is  a 
problem,  the  writer  of  the  article  says.  It  is,  indeed, 
and  we  shall  not  attempt  to  solve  it.  The  Common- 
wealth wants  ;^50,ooo,ooo,  and  should  the  States  be 
able  to  secure  another  ;(^20,ooo,ooo  there  will  be 
^^7o, 000,000  added  to  the  debt  of  Australia,  raising  it 
to  ;£'447,ooo,ooo,  an  increase  of  50  per  cent,  in  three 
years.  In  that  case  by  next  June  the  interest  charge 
will  reach  ;^i5, 500,000.  How  the  money  is  to  be  raised 
is  also  a  problem  into  which  we  shall  not  now  go,  but 
the  position  of  the  railways  deserves  a  separate  exhibit, 
and  here  it  is  : — 

INTEREST  ON  RAILWAY  CAPITAL,  


New  South  Wales 

Victoria 

Queensland   

South  Australia  . . 
West  Australia. . . . 
Tasmania 


1913-14. 


£ 

2,123,054 

1.677,369 

1,319.911 

566.497 

556,843 

169,000 


1914-15 


£ 

2.328,680 

1,767,807 

1,381,318 

584.811 

586,069 

172.000 


6.412  674  '  6  820.685 


l 

+  205,626 

-H 

90.438 

■t- 

61,407 

-)- 

18,314 

4- 

29,226 

4- 

3.000 

+  408.011 


This  table  shows  that  for  the  past  year  interest  charges 
rose  by  ;^4o8,ooo,  and  that  a  surplus  of  ;^527,ooo 
shown  on  the  1913-14  accounts,  after  paying  interest 
charges  on  the  debt,  was  converted  on  June  30  last  into 
a  deficiency  of  ;^i,i96,ooo.  The  bad  harvest  no  doubt 
helped  to  produce  that  result,  but  whether  harvests  are 
good  or  bad  the  railway  policy  of  Australia  has 
throughout  been  one  of  almost  criminal  extravagance. 


One-of-the  mo*t  notable  points  about  the  report-and 
accounts  of  the  London  and  South-Western  Bank,  Ltd., 
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NORMAN   AND  TUDOR 
MASTER-BUILDERS 

Within  easy  reacli  of  tlie  centre  of  London, 
lie  two  masterpieces  of  the  craftsmen  wlio 
enriched  England.  It  is  true  that  in  London 
itself  all  who  care  to  look  may  see  examples 
of  their  worlc,  but  the  especial  beauty  of 
St.  Albans  and  Hampton  Court  lies  in  their 
eettinss  and  continuous  historic  associations. 

Even  to  those  who  care  not  at  all  for  archi- 
tecture or  history  there  remains  the  quiet 
beauty  of  the  old  St  Albans  coaching  road, 
while  at  Hampton  Court  the  river,  the  old- 
world  eardens.  and  the  chestnuts  of  Bushy 
Park  Ko  to  make  it  one  of  the  most  restful 
spots  imasrinable. 

ST.     ALBANS    AND 

HAMPTON   COURT. 

In  the  hope  of  making  these  two  places  bet- 
ter known  to  Londoners,  the  UndererounD 
have  added  two  new  booklets  to  their 
London  series.  They  may  be  had  froo 
of  charge  on  application  to— 

The  Advertising  Manager, 

Electric  Railway  House, 
Broadway,  Westminster,  S.VV. 
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Miscellaneous  unspecified  assets,  however,  are  £5(>4,iS5 
less  at  ;^2 18,610.  But  a  year  ago  there  was  an  increase 
of  ;^499,ooo  in  them.  Premises  stand  nctt  at  ;{J664,222, 
an  increase  of  ;£,'24,972,  and  the  total  of  the  balance- 
sheet  is  ;^i, 970,715  up  at  ;£'29,633,405.  It  is  intimated 
in  the  report  that  the  bank  has  joined  Messrs.  Cox  and 
Co.  in  the  joint  ownership  of  the  business  of  Cox  and 
Co.  (France),  Ltd.,  and  ;£'50,ooo  is  entered  among  the 
assets  as  the  South-Wcstern  Bank's  share  in  its  paid- 
up  capital.  One  remarkable  fact  should  not  be  for- 
gotten— that  members  of  the  staff  serving  with  his 
Majesty's  Forces,  together  with  those  who  have  at- 
tested under  Lord  Derby's  scheme,  amount  to  70  per 
cent,  of  the  total  number,  and  already  death  has  taken 
its  toll  of  the  men. 


It  is  almost  a  shock  to  us  to  find  that  Messrs.  Glyn, 
Mills,  Currie  and  Co.'s  half-yearly  balance-sheet,  dated 
December  31,  is  the  63rd  issued,  for  we  well  remember 
the  first  one  which  appeared  in  days  when  private 
banks  were  just  beginning  to  recognise  that  there  was 
a  modern  world  possessed  of  a  curiosity  that  had  to  be 
gratified.  The  figures  show  a  decrease  of  ;^i, 754,801 
in  the  liabilities  on  current  account,  bringing  them 
down  to  ;^i  1,927,449.  Deposits  are  also  ^^474,631 
lower  at  ;^5, 266,022,  so  that  altogether  the  firm  owed 
;^i7,i93,47i  to  the  public.  Cash  is  ;^874,450  lower 
than  at  the  end  of  the  previous  year,  which  makes  the 
total  in  hand  and  in  the  Bank  of  England  ;^3,i8i,o23. 
Short  loans  in  the  market  are  also  ;^i,685,8oo  down  at 
;^3,337,200,  but  investments  are  up  ;^"2, 117,235  at 
;^3,965,532,  exclusive  of  the  ;£,'i, 500,000  placed  in  the 
3 J  per  cent.  War  Loan,  which  does  not  seem 
to  have  been  disturbed.  Included  in  the  larger 
sum  is  ;^i92,500  of  4J  per  cent.  War  loan 
stock  lodged  with  the  Treasury.  Altogether, 
including  Indian  and  Colonial  securities  held, 
which  are  ;^85,o62  smaller  at  ;{^464,362,  the  in- 
vestments of  the  bank  amount  to  ;^5,659,895,  or 
;^2,o22,i73  more,  and  the  War  Loans,  it  is  explained, 
are  "  valued  at  under  cost."  In  general  business  there 
has  been  some  contraction,  as  is  shown  by  the  decline 
of  ;^i, 686,617  in  the  agglomerate  "bills  discounted, 
loans,  including  pre-moratorium  loans  to  stockbrokers, 
and  other  securities,"  now  ;^6,269,32o.  Consequently, 
in  spite  of  the  increase  in  the  bank's  investments,  the 
balance-sheet  aggregate  of  ;^i8,8i7,438  is  ;^2, 224,694 
down. 


I     Not  many  banks,  we  fear,  are  going  to  show  large 
Increases  in  profits  for  the  past  year,  but  for  the  second 
half    of    it    the    Manchester    and    Liverpool    District 
Banking  Co.,  Ltd.,  managed  to  earn  nett  ^8,345  more, 
making     its     total     profit    ;^3 19,686.       The     balance 
brought  from  the  June  half-year  was  ;^49,7S4  better 
at  ;£r85,5io,  so  that  the  aggregate  of  ;^405,i96  avail- 
able for  distribution  was  ^58,099  up.     This  was  still 
further  increased  by  a  saving  of  ^4,730  in  working 
lexpenses,  which  were  brought  down  to  ;^i 24,620,  and 
i  consequently   the   amount   available   for  dividend   was 
|;{J62,829    larger   at   ;^28o,S76.      However,    the    usual 
'dividend  of  21s.  per  share,  less  tax,  took  ;^i3,825  more 
iat    ;^i65,900,    so    that    the    ;^i  14,676    left    to    carrj- 
'  forward    was   only    ;^49,oo4    up.       Nevertheless,    the 

*  display  is  a  good  one,  and  had  it  not  been  for  the 
l  continued  depreciation  of  securities  owing  to  the  war 
I  the  position  would  have  looked  almost  ideal.  As  it  is, 
I  the  balance  forward  is  substantially  greater,  and  to 
f  meet  the  depreciation  ;^20o,ooo  has  been  transferred 
I  from  the  reserve  fund,  reducing  it  to  ;^'i,4io,ooo,  and 
i  placed  to  a  special  depreciation  fund,  which  is  )jerhaps, 
i  the   most   logical   way  of   dealing  with    the    difficulty. 

These  two  sums  not  only  cover  the  depreciation  of  the 
'  bank's  investments  on  the  basis  of  current  and 
;  minimum  prices,  say  the  directors,  but  provide  by  far 

*  the  greater  proportion  of  the  depreciation  in  the  War 
t  Loan.  The  bank  has  converted  its  Consols  into  4^  per 
I  cent,  war  stock,  and  that  in  itself  meant  a  considerable 
!  sacrifice.  All  the  more  creditable,  therefore,  is  the 
j  profit  exhibit.  It  is  stated  that  the  directors  have 
'  <lecided ,  to  recommend  to  the  shareholders  a  division 


of  the  shares  into  smaller  denominations,  and  that 
also  is  wise,  for  the  shares  are  now  of  ;£6o  nominal 
value  with  ;^i2  paid  up,  and  the  current  market  price 
of  this  ;£^i2  is  at  36,  an  unwieldy  figure.  The  balance- 
sheet  shows  that  the  liabilities  on  deposit,  current  and 
other  accounts  have  risen  by  ^'i, 243, 712  to 
£:28,666,690,  that  being  the  only  change  of  any  mv 
portance,  apart  from  the  treatment  of  the  reserve  above 
mentioned,  on  the  liabilities  side  of  the  exhibit.  On 
the  assets  side  we  find  cash  up  ^499.335  '«> 
;^4, 100,476,  but  money  lent  in  the  London  market  and 
on  the  Stock  Exchange  is  ;^i, 580,813  less  at 
;^2,2i3,iog.  There  is  also  a  decrease  of  ^,'3.079.683 
in  the  bills  of  exchange  held,  bringing  that  asset  down 
to  ^1,682,943.  On  the  other  hand,  the  bank's  hold- 
ings of  British  Government  securities  have  risen  by 
^"6,394, 710  to  no  less  than  ;^8,452,6oo,  this  sum  in- 
cluding ;^23i,ooo  in  4^  per  cent.  War  Loan  stock 
lodged  with  the  Bank  of  England  under  the  Treasury 
minute  of  November  17,  1915.  This  amount  is  no 
doubt  the  District  Bank's  contribution  to  the  founda- 
tion for  the  British  bank  credit  created  in  New  York. 
Altogether  investments  now  aggregate  over 
;£"io, 840,000.  Advances  on  current  and  other  accounts 
are,  however,  down  ;£^859,433  to  £'i3;i  18,378-  As 
ordinary  business  became  restricted,  in  short,  the 
released  resources  of  the  bank  were  loyally  handed  to 
the  Treasury  to  help  in  the  war,  at  the  same  time  that 
the  bank's  credit  has  been  to  some  extent  expanded. 
Hence  the  balance-sheet  aggregate  is  now 
;^34, 464,71 1.  

A  slight  decrease  of  ;^4,i42  occurred  in  the  profits  of 
the   Manchester   and   County   Bank,   Ltd.,    for  the    12 
months  ended   December  31    last.      This  left  them  at 
;^i66,90i,    and    as   ;^20,887    more    at   £46a^2    was 
brought  forward,  the  actual  available  total  of  ;£J"2i3>3'3 
thus  reached  is  ;^i6,745  better.     Other  influences,  how- 
ever, affected  the  policy  of  the  board,  and  the  final  divi- 
dend of  5s.  4d.  per  share,  less  tax,  leaves  the  distribu- 
tion for  the  whole  year  at  los.  8d.  per  share,  or  4d. 
per  share  less  than  was  paid  for  191 4;      This  enables 
the    board    to    raise    the   balance   carried    forward    by 
;^2 1,296  to  ;^67,7o8,  and  in  order  to  deal  with  the  de- 
preciation   the    directors    have    transferred    ;{^i 50,000 
from  the  reserve  to  a  special  depreciation  reserve.    This 
still  leaves  the  ordinary  reserve  fund  at  ;^7oo,ooo,  and 
avoids  the  appearance  of   having  written  off  a   large 
sum   of   money   as  being   completely  lost.      No  exact 
valuation  can  be  made  of  the  bank's  investments,  be- 
cause the  Stock  Exchange  still  attaches  minimum  prices 
to  so  many  stocks,  but,  .so  far  as  has  been  possible,  an 
estimate  has  been  made,  and   the  directors  think  that 
the  sum   set  aside,   together  with   the  balance  carried 
forward,  is  more  than  enough  to  provide  for  any  de- 
preciation that  may  exist.     The  balance-sheet  shows  an 
increase  of  ;^3,840,039  in  the  liabilities  on  current  de- 
posit   and     other    accounts,    bringing     them     up     to 
;^ii,43i,43o.     Acceptance  liabilities  arc  also  ;{r59,i42 
higher  at  _^428,594,  but  amongst  the  assets  the  current 
account      advances      are     only      ;^2,2o8     higher     at 
;^4,846,854,  while  bills  of  exchange  are  ^-697, 442  downi 
at  ^'704,393.   There  is  likewise  a  decrease  of  ;£ri  15,165 
in   short  loans  on   securities,   bringing   them  down   to 
;^324,25i.      Cash,  including  call  and  notice  money,  is 
;^i,554,26i  less  at  ;^2, 717,817,  and  the  only  substantial 
increase  is  in  the  bank's  investments,  as  was  inevitable 
in  present  circumstances.     Its  holdings  of  securities  of, 
or  guaranteed  by,  the  British  Government  and  of  Bank 
of  England  stock  compared  with  a  year  ago  have  in- 
creased by  ;^2, 768,835  to  ;^3,677,250,  and  the  decrease 
in   Indian   and  other  securities  held   is  only   /"i  16,  so 
that  the  total  investments  of  ^4,646,457  arc  ;^,768,7I9 
higher.     Owing,  however,  to  the  decline  in  other  direc- 
tions, the  total  of  the  balance-sheet  is  only  ;^463,20i 
up  at  _^i 3,943,366.     We  should  add  that  the  amount 
of  4I  per  cent.  War  Loan  stock  lodged  with  the  Bank 
of  England  is  ;£^i  15,500. 

In  1915  the  Lancashire  and  Yorkshire  Bank,  Ltd., 
did  very  well,  as  things  are.    The  nett  profit  was,  to  be 
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sure,  ;^8,398  down  at  £159,973,  but  this  was  more 
than  offset  by  the  decrease  in  the  rebate  allowance, 
which  was  ^£^8,755  less  at  £6,557.  "  But  rebate  should 
have  been  higher,  measured  by  the  rate  of  interest," 
objectors  might  say.  Not  in  this  case  for  the  holding 
of  bills  of  exchange  by  the  bank  at  December  31  was 
«t  ;^474i956  no  less  than  ;^690,769  below  that  at  the 
end  of  the  previous  year,  such  is  the  contraction  of 
general  business  brought  about  by  the  war.  The 
balance  of  ;^2 1,048  brought  forward  was  ;^5,720  up, 
and  therefore  the  distributable  total  of  ;^i74,464  thus 
reached  was  £6,077  larger,  yet  the  directors  thought  it 
prudent,  and  they  were  wise  in  so  thinking,  to  lower 
the  dividend  by  another  ^  per  cent,  to  16  per  cent,  for 
the  year,  less  tax.  Two  years  ago  the  dividend  was 
17  per  cent.  Thanks  to  this  restriction,  the  directors 
were  not  only  able  to  again  add  ;^5,ooo  to  the  reserve, 
but  to  raise  the  carry  forward  by  ;^io,390  to  ;^3i,438, 
and  had  things  been  normal  there  would  have  been 
nothing  more  to  relate.  Unfortunately,  the  war  is  still 
with  us,  and  continues  to  press  down  the  value  of  all 
investments.  So  much  is  this  the  case  that,  although 
the  directors  of  this  bank  have  made  full  provision  for 
ordinary  business  contingencies  and  regard  its  inner  re- 
serve as  amply  sufficient  to  cover  these,  they  have  felt 
obliged  to  withdraw  ;^ioo,ooo  from  the  reserve  fund  to 
set  aside  as  a  separate  depreciation  reserve.  This  means 
that  the  reserve  fund  is  ;^9S,ooo  down,  allowing  for  the 
addition  from  last  year's  profits,  and  now  amounts  to 
;£'56o,ooo,  a  quite  substantial  figure  to  set  beside  a 
paid-up  capital  of  ;^862,66o.  Deposit  and  other  liabili- 
ties have  risen  by  ;^i,os3,633  to  ;^i3, 358,1 12.  Cash 
and  short  loans  money  is  ;({J"28o,422  less  at  ;^2,768,ii6, 
'ut  the  bank's  holdings  in  War  Lx)an,  taken  at  nett 
st,  and  other  British,  Indian  and  Colonial  Govern- 
ent  securities  rose  ;^J,79i,398  during  the  year  to  a 
total  of  ;^4, 875,824.  Bills  of  exchange,  as  already 
noticed,  are  heavily  down,  but  advances  have  risen  by 
;^i40,34i  to  ;^6,398,868.  Acceptances  are  also  ;^84,42i 
larger  at  ;^227,86o,  and  the  total  of  the  balance-sheet, 
;^i5, 130,444,  shows  an  increase  of  ;;^i,044,969  on  the 
figure  of  12  months  ago. 


< 


That  the  profits  of  the  Canadian  Bank  of  Commerce 
should  have  shrunk  by  ;^64,972  in  its  year  closed 
November  30  last,  making  the  total  ;^483,295,  is  not 
surprising.  In  the  circumstances  the  year  may  be 
considered  a  good  one,  and  as  the  balance  of  £229,677 
brought  forward  was  ;^i 50,664  up  the  board  has  still 
;^85,692  more  to  deal  with  than  it  had  last  year.  Alto- 
gether the  available  balance  is  £7'i 2,972,  and  out  of 
this  just  under  ;^37o,ooo  has  been  absorbed  by  quar- 
Erly  dividends  at  the  rate  of  10  per  cent,  per  annum 
nd  two  I  per  cent,  bonuses,  making  12  per  cent,  in  all 
given  to  the  shareholders  for  the  year.  That  still  left 
a  very  handsome  unspent  balance,  but,  unfortunately, 
the  depreciation  of  securities  moved  the  directors  to 
set  aside  ^205,479  for  depreciation,  and  there  was 
also  a  new  charge  of  ;^25,255  imposed  by  the  war  tax 
on  bank  note  circulation.  Consequently  the  year  ended 
with  only  ^'94,909  left  to  carry  forward,  or  ;^i34,768 
less  than  was  brought  in,  and  in  the  circumstances  we 
are  disposed  to  regret  that  the  bonuses  were  paid. 
After  all,  in  these  times  10  per  cent,  is  a  very  fine 
return  on  one's  capital.  Besides  setting  aside  to  depre- 
ciation the  amount  mentioned  the  usual  ^^'16,438  was 
transferred  to  the  pension  fund,  and  this  time  the 
British  Red  Cross  Society  got  ;^i,027.  A  year  ago 
£10,274  was  handed  to  the  Canadian  Patriotic  Fund. 
The  balance-sheet  has  attained  the  handsome  aggregate 
of  A^Si. 456,542,  an  increase  of  ;^i,039,20o  on  the 
year.  Notes  in  circulation  were  ;^299,o45  up  at 
X!3.369,433.  and  the  deposit  and  current  account 
Iiabihties  show  an  increase  of  ;^2,674,i65  at 
£39,970,495.  of  which  aggregate  £29,087,318,  or 
£357.531  rnore,  was  deposits  bearing  interest.  The 
other  changes  on  the  liability  account  are  of  minor  im- 
portance, but  the  balances  due  to  other  banks  in  and 
out  of  Canada  show  a  reduction,  especially  the  balances 
due  abroad  which  are  £"999.357  lower  at  ;^t, 294,527. 
Amongst  the  assets  current  coin  has  increased  by 
£295,850  to  £3,773,226,  and  the  holding  of  Dominion 


notes  is  £1,669,516  higher  at  ;:£;4,425,8i4.  Current 
loans  and  discounts  in  Canada  have  declined  ;£'262,o72 
to  ^26,895,835,  and  outside  Canada  are  ;^8o,505  lower 
at  £'2,060,507.  Short  loans  outside  Canada  arc  also 
down  £"44,424  to  ;^3,8o8,424,  but  in  Canada,  the  limit 
of  such  loans  being  30  days,  there  is  an  increase  of 
£805,615,  making  the  total  £"2,639,902.  A  decrease 
pf  ;£i>333,887  is  also  shown  in  the  bank's  investments 
in  railway  and  other  bonds,  debentures,  and  stocks. 
These  are  the  most  important  ups  and  downs,  and 
reveal  nothing  extraordinary  or  that  might  not  have 
been  expected. 

Considerable  changes  are  again  shown  in  the  balance- 
sheet  of  the  Bank  of  New  South  Wales  as  at  September 
30,  most  of  which  would  appear  to  be  due  to  special 
transactions  connected  with  the  war.  In  the  report  for 
the  previous  half-year  it  was  explained  that  there  had 
been  a  large  extension  of  the  Commonwealth  note  issue 
for  the  purpose  of  making  these  a  more  active  factor  in 
relation  to  the  trading  and  financial  operations  during 
the  present  crisis.  This  expansion  has  been  carried  still 
further  in  the  six  months  under  review,  with  the  result 
that  the  holding  of  Commonwealth  notes  now  amounts 
to  ;£^9.4i  1,623,  or  £7,879,502  more  than  at  the  same 
date  a  year  ago,  and  £4,859,049  more  than  at  March 
31  last,  while  the  coin,  bullion,  and  cash  balances  have 
been  reduced  by  £2,284,912  to  ;^io,543,75o.  Invest- 
ments in  British  and  Colonial  Government  securities 
have  risen  by  £2,003,595  to  ;i^5,029,759,  and  it  is  pro- 
bably owmg  to  these  movements  that  the  deposits,  &c., 
are  £3,480,851  up  at  £40,202,978  and  the  bills  payable 
and  other  liabilities  £"3,134,259  higher  at  £9,729,074, 
while  the  bank's  own  note  circulation  has  risen  by 
£"81,826  to  £"369,481.  The  ordinary  home  business  of 
the  bank  has  suffered  to  some  extent,  as  the  item  of  bills 
discounted  and  loans  and  advances  is  ;^i,473,o74  down 
at  ;6^25, 734,765,  bills  receivable  in  London  and  remit- 
tances in  transit  are  £64,614  down  at  ;i^3, 192,326,  and 
money  at  short  call  in  this  market  has  risen  by 
;£^550.ooo  to  ;^i, 220,000.  Investments  in  municipal 
and  other  securities  are  £"144,986  up  at  £431,000,  but 
a  reduction  of  £67,175  to  ^5,424  in  notes  of  other 
banks  is  more  than  offset  by  an  increase  of  £"90,544  to 
£"198,010  in  the  amount  due  by  other  banks.  The  opera- 
tions for  the  six  months,  after  making  provision  for 
rebate,  interest  on  deposits,  fluctuations  in  the  valua- 
tion of  securities,  &c.,  resulted  in  a  profit  of  £"230,930, 
or  a  shrinkage  of  £"15,394  compared  with  the  corre- 
sponding half  of  1914,  but  as  £35,730  more  at 
£105,135  was  brought  in,  the  disposable  total  of 
£"336,065  was  £"20,336  larger.  The  directors  therefore 
are  able  not  only  to  maintain  the  dividend  at  the  usual 
rate  of  10  per  cent,  per  annum,  but  also  to  repeat  the 
appropriation  of  £"50,000  to  reserve,  making  that  fund 
£"2,600,000,  and  still  leave  the  balance  carried  forward 
£20,336  up  at  £111,065. 

For  the  entire  year  1915  the  Union  Discount  Co.  of 
London,  Ltd.,  made  the  handsome  gross  profit  of 
£"473,822,  which  was  £"91,854  more  than  the  profit  for 
1914-  To  this  £"23,014  more  at  ;^i2r,928  brought 
forward  has  to  be  added,  and  the  gross  total  of 
;6'59S.750  thus  reached  is  £1 14,868  larger.  This  is  a 
fine  increase,  but  £70,957  of  it  is  immediately  swept 
away  by  the  increase  in  the  rebate  on  current  dis- 
counts, which  took  in  .all  ^/;28o,936.  Current  expenses, 
however,  were  £"2,388  lower  at  ^45,626,  and  had  it 
not  been  for  the  decline  in  the  market  value  of  securi- 
ties either  the  reserve  or  the  dividend  might  have  been 
increased.  As  it  is  the  board  puts  aside  £80,000  to 
meet  depreciation,  and  in  so  doing  reduces  the  balance 
left  to  carry  forward  by  ;^28,507  to  £"93,421.  The 
company  has  in  addition  to  this  a  reserve  fund  of 
£800,000,  or  within  ;^5o,ooo  of  the  amount  of  capital 
paid  up,  and  that,  too,  irrespective  of  a  provident  re- 
serve of  £"113,976,  which  had  £"5,009  added  to  it  last 
year.  In  other  ways  the  balance-sheet  is  majestic. 
Loans  and  deposits,  &c.,  show  an  increase  of 
£1.613,155  at  £"17,836,514  and  bills  rediscounted  are 
£1,041,616  up  at  £"4,155,122,  these  two  forms  of 
liability  together  thus  showing  an  increase  of 
£2.654,771   at  ;£"2i, 991,637,   and  that  is  Surely  a  re- 
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markable  exhibit,  considering  the  perplexities  and 
exigencies  of  business  during  the  year  now  past.  Cash 
is  up  ;^"47,033  to  ^'(jfiS.^^.S.  but  the  holdings  of  the 
company  in  Brjtish  and  Indian  Government  and  other 
securities  is  ;£6o2,322  lower  at  ;^2, 184,396,  and  call 
and  short  notice  loans  are  also  ^^404, 659  down  at 
£576,082.  Bills  discounted,  on  the  other  hand,  show 
expansion  of  ^'3, 651, 467  to  ;^20,286,4i3,  making  the 
company  still  easily  the  largest  of  its  kind  in  the  world. 

A  year  ago  the  board  of  the  National  Discount  Co., 
Ltd.,   stated  that  it  had  made  provision  for  deprecia- 
tion  to  an  extent  which  brought   the  value  of  the  in- 
vestments to  prices  considerably  below  those  of  the  last 
Stock    Exchange    OfTicial    List,  and    the    auditors    en- 
dorsed that  statement  in  their  certificate.     So  thorough 
was  then  the  writing  down  that  apparently  no  further 
effort  in  that  direction  has  been  necessary  for  the  past 
year,  and  accordingly  the  directors  were  able  to  deal 
with    the    profits    unhampered.      These    amounted    to 
;^345.538  for  the  year,  or  ;^46,486  more  than  for  the 
previous  year.     The  balance  of  ^^26,093  brought  for- 
ward was  also   ;^4,4o8    higher,  so    that  the  available 
total  of  ^371,632  was  ;^50,894  better.     Rebate,  how- 
ever,  was  allowed  for,    as  was  proper  looking  at  the 
higher   rate  of    interest,  on    a    scale    which    absorbed 
^52,094    more    than  at  the  end    of    December,    1914. 
This  meant  the  setting  aside  of  £228,6g7,   and  there 
was  an  increase  of  p£:838  in  current  expenses,  raising 
them  to  ^26,770.    It  was,  therefore,  quite  in  order  that 
the  directors  should  reduce  the  dividend  by  J  per  cent, 
for  the  whole  year  to  10  per  cent.,  less  tax.     By  this 
economy  they  were  able  to  carry  forward  ;^6,694  more 
^t  ;632,787-     Little  has  to  be  said  about  the  balance- 
sheet    which  shows   a  reduction  of  £1,343,3^9  in  the 
liability  on    deposits   and  sundry  balances,   but  an   in- 
crease of  ;^i, 420,02 1  in  bills  discounted,   bringing  the 
one     entry     up     to    ;£-i  1,667,209    and     the    other    to 
£3,705,487-     Cash  is  ^^36,279  lower  at  ^■464, 144,  and 
securities  of  various  kinds  held  are  ^475,995  down  at 
X) 1. 375.907-     There  is   also  a  decrease    of    ^74-5^  842 
under  loans,  lowering  that  item  to  ;^328,6o7,  but  bills 
discounted  have  risen  compared  with  12  months  ago  by 
^£,1,012,352   to  ;^i4,702,8i2. 

Altogether  the  profits  of  the  Metropolitan  Trust  Co 
Ltd.,  dropped  back  £17,2^6  in  1915,  its  accounts 
being  made  up  at  January  3  of  this  year,  to  ;^9 1,500. 
The  balance  brought  forward,  however,  was  £7,062 
better  at  ;^i2,68o,  and  there  were  some  reduction's  in 
outgoings,  at  any  rate  in  interest  paid,  so  that  the 
nett  balance  of  ;^7o,39o,  which  includes  the  sum 
brought  forward,  is  only  ;^6,895  lower.  The  directors, 
however,  shrewd  men  of  business  all  of  them,  have 
thought  well  to  reduce  the  dividend  on  the  ordinary 
stock  by  I  per  cent,  to  12  per  cent,  for  the  year,  less 
tax,  and  that  just  gives  them  £517  more  at  ;^I3,I98 
to  carry  forward.  It  is  stated  that  the  nett  profit 
arising  from  sales  of  securities  has  been  applied  in 
reduction  of  the  cost  of  investments,  but  what  that 
nett  profit  is  the  accounts  do  not  indicate.  As  usual, 
a  summary  of  the  distribution  of  the  ;^2,ooo,ooo  odd 
of  capital  possessed  by  the  company  is  embodied  in 
the  report,  and  most  of  the  categories  show  reductions 
in  the  total,  the  only  exception  being  an  increase  of 
;^53.o67  in  the  Foreign  Government  and  Municipal 
loans,  of  which  the  Trust  now  possesses  ^77,553.  It 
also  holds  ;^5 1,600  in  British  Government  securities, 
again.st  nothing  a  year  ago,  but  its  possessions  in  com- 
mercial and  industrial  stocks  are  ;^io6,957  down  at 
;^489,628.  How  far  decreases  like  these  are  a  matter 
of  valuation  or  of  changes  in  holdings  the  report  pub- 
lished does  not  indicate,  but  doubtless  all  the  informa- 
tion good  to  give  will  be  furnished  at  the  forthcoming 
meeting  to  be  held  on  the  21st  inst.  Meantime,  as 
regards  depreciation,  the  report  tells  us  that  accord- 
ing to  quoted  prices  and  those  otherwise  obtainable 
the  shrinkage  is  about  8  per  cent,  on  the  book  cost ; 
but  that  valuation  "  shows  an  excess  of  ;^290,ooo  over 
the  total  capital  of  ;^r, 600,000,"  half  of  which  is  in 
4  per  cent,  debenture  stock.     The  reserve  is  ;^440,ooo. 


and  the  company  has  been  able  to  pay  off  temporary 
loans  of  ;^'40,ooo  shown  in  the  previous  year's 
balance-sheet. 


Conditions  in  Brazil  were  again  far  from  favourable 
for  the  operations  of  the  Rio  de  Janeiro  Flour  Mills 
and  Granaries,  Ltd.,  in  its  year  ended  September  30. 
The  consumption  of  flour  was  adversely  affected  by 
the  continued  financial  depression  and  the  high  prices 
of  raw  material,  and  the  sales  and  manufacture  of  the 
flour  mill  were  somewhat  reduced.  In  spite  of  that, 
however,  the  trading  profit  showed  a  small  recovery  of 
;^5,2i9  at  j^i27,68r,  and  it  was  in  the  cotton  spinning 
and  weaving  mills  that  the  company  really  suffered. 
These,  the  directors  say,  were  kept  more  fully  em- 
ployed, and  showed  a  slight  increase  in  manufacture, 
but  expenses  must  have  risen  in  a  very  substantial 
fashion  as  the  profits  dropped  by  ;^i7,6i6  to  ;^35,284. 
Administration  charges  were  heavier,  and  interest  also 
required  more,  while  income-tax,  including  provision 
against  future  tax,  took  an  extra  ;^i  2,744,  but  nothing 
is  set  aside  compared  with  ;^30,ooo  to  wlieat  reserve  a 
year  ago,  and  the  available  surplus  is  therefore  only 
;^i,704  down  at  ;^99,690.  As  usual,  ;^'8,ooo  is  trans- 
ferred to  reserve,  raising  that  fund  to  ;^i  16,000,  and 
the  dividend  is  again  made  up  to  3s.  per  share,  tax 
free,  leaving  ;£^3S,ii6  to  be  carried  forward,  or  ;^490 
more  than  was  brought  in.  In  addition  to  the  reserve 
of  ;^i  16,000,  the  company  has  ;^8o,c)C)o  set  aside  for 
various  purposes,  including  depreciation  on  shares  of 
the  Frumentum  Steamship  Co.,  exchange  fluctuation, 
and  income-tax,  and  a  like  sum  held  as  a  wheat  re- 
serve. Stocks  of  wheat,  flour,  cotton,  &c.,  show  a 
decrease  of  ;^i4,28o  at  ;^372,434,  but  debtors  owe 
;^37, 698  more  at  ;^47o,878,  against  an  increase  of 
;^25,4c>o  to  ;^493,ii5  in  sundry  creditors,  while  bills 
receivable  are  ;^i 5,568  up  at  ^41,855,  and  cash  has 
risen   by  ;,^i  1,250  to  ;^I37.I97- 


In  addition  to  its  factories,  J.  Sears  and  Co.  (True- 
Form  Boot  Co.),  Ltd.,  has  a  number  of  retail  shops 
throughout  the  country,  and  the  directors  say  that  at 
all  of  these  the  volume  of  trade  was  largely  increased 
during  the  past  year.  Besides  keeping  the  shops  well 
supplied,  the  factories  were  engaged  on  Government 
contracts,  so  that  the  turnover  must  have  been 
enormous.  The  selling  prices  to  the  public  were  only 
advanced  sufficiently  to  cover  the  extra  cost  of  labour 
and  materials,  and  the  Government  work  was  carried 
out  at  a  minimum  of  profit,  but  the  nett  profits  never- 
theless, showed  an  improvement  of  no  less  than 
;^'i7,038  at  ;^82,o7o.  Under  a  scheme  to  encourage 
and  assist  the  employees  to  invest  In  the  War  Loan, 
the  directors  added  10  per  cent,  to  the  amount  sub- 
scribed by  each  person  at  a  cost  of  £371,  and  after 
writing  off  this  sum  and  providing  an  extra  ;^5,i8o  for 
income-tax,  the  available  total.  Including  ;^io,39i  or 
;^5,259  more  brought  In,  was  ;<^i9,304  up  at  ;^86,070. 
Out  of  this  a  dividend  of  12 J  per  cent,  is  again  paid 
on  the  ordinary  shares,  and  the  bonus  of  5  per  cent, 
added  last  year  is  repeated,  while  ;^i5,ooo  or  ;^5,ooo 
more  Is  transferred  to  general  reserve.  Nothing,  how- 
ever, is  written  off  compared  with  £3,500  applied  in 
extinguishing  preliminary  expenses  a  year  ago,  so  that 
the  balance  carried  forward  is  ;^'i7,8o4  up  at  ;^28, 195. 
Additions  to  the  property  and  goodwill  account  ex- 
ceeded the  depreciation  allowance  by  ;^  10,468,  raising 
this  item  to  ;£^I93,586,  but  machinery,  plant,  &c. , 
shows  a  small  decrease  at  ;^49,865.  Stocks  are 
;^6o,4i4  smaller  at  ;^i46,454,  and  debtors  owe  ;^8,500 
less  at  ;£"4,6o3,  but  cash  is  ;^3 1.336  up  at  ;^5 1,362, 
while  current  liabilities  have  been  reduced  by  ;^5,28i 
to  ;^47,i33.  With  the  present  appropriation  from 
profits,  the  reserves  will  stand  at  ;£^50,300,  and  are  in- 
vested outside  the  business,  the  company  having' 
bought  ;^54,4o6  of  British  Government  securities. 
Altogether  a  most  creditable  display. 


The  financial  year  of  Greenwood  and  Batley,  the 
Leeds  engineering  firm,  normally  ends  on  March  31, 
but  its  works  were  declared  a  "  controlled    establish- 
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ment  "  as  from  July  12,  and  the  directors  have  there- 
fore issued  a  balance-sheet  as  at  July  1 1.     Some  idea  of 
the  very  profitable  business  done  may  be  gathered  from 
the  fact  that  the  nett  profits  of  less  than  3J  months, 
Ijcven  after  making  provision  for  the  anticipated  liability 
[under  the    Finance  (No.    2)  Act,    1915,    amounted    to 
;^^47,226,  as  against  ;6'68,395  for  the  whole  of  the  pre- 
I'Ceding  year,  which  was  the  best  the  company  had  en- 
joyed up  to  that   time.     Adding  ;^6,4i8  brought  for- 
1  ward  there  was  ;i^53,644  available,  out  of  which  ^£"5,000 
Is  written   off  for  depreciation  and  ;^'i7,ooo  is  trans- 
;ferred  to  reserve,  compared  with  ;^28,ooo  and  ;^io,ooo 
[^respectively  in   1914-15,  and  the  ordinary   shares  then 
jet  a  dividend  of  12^  per  cent.,  or  the  same  as  for  the 
[full  year,  leaving  ;^7,9o6  to  be  carried  forward.  Current 
iliabihties     show     a     big     increase     of     ;^i78,iio     at 
fj£'246,24i   on  the  total  at  the  end  of  March,  while,  on 
the  other  hand,  stocks  are  ;^69,i37  larger  at  ;^i  12,307, 
and  debtors  have  risen  by  ;^i  10,484  to  ;^i83,546. 


The  review  of  the  colonial  wool  market  for  19 15  by 
Messrs.  Jacomb,  Son  and  Co.  is  of  more  than  usual 
interest,  owing  to  the  abnormal  conditions  which  have 
prevailed.  To  begin  with,  a  larger  quantity  of  wool 
passed  through  the  London  sales  than  has  been  the  case 
for  several  years,  the  total  imports  into  the  United 
Kingdom  having  risen  from  1,546,041  bales  in  1914  to 
2,161,441  bales,  of  which  1,097,000  bales  were  landed 
in  transit  to  various  manufacturing  centres,  as  against 
763.500  bales   in   the  previous   year.      1,128,056   bales 

I  passed  the  hammer,  and  the  increase  was  so  great  that 
■eight  series  of  sales  had  to  be  arranged,  instead  of  the 
usual  six.  In  the  end  of  1914  crossbreds  were  selling 
at  enhanced  prices  compared  with  pre-war  rates,  but 
merinos  were  at  a  lower  level  than  for  many  years, 
■while  the  home  trade  was  faced  with  the  lifting  of 
practically  the  whole  of  the  Empire's  wool  clip.  With 
the  turn  of  the  year  it  was  realised  that  all  available 
machinery  would  have  to  l>e  used  to  clothe  the  Armv 
and  Navy,  and  that  our  Allies  would  also  have  to  look 
to  this  country  for  their  needs.     During  the  first  three 

I        months,   therefore,   the  demand   for  both   merinos  and 
■■crossbreds  broadened   out  with   steadily  rising  values, 
^■"both  France  and  America  being  good  buyers.     By  the 
•end   of  March,    however,    discrimination    began  to   be 

I^-«hown,  and  while  good  wools  held  their  own,  inferior 
^^parcels  lost  ground.  Russia  became  a  competitor  in 
May  for  the  best  scoured  wools,  and  during  the  last  six 
months  took  the  whole  of  the  available  supplies.  In 
September,  khaki  orders  having  practically  run  off, 
there  was  a  general  decline,  but  during  the  closing 
months  of  the  year  foreign  buyers  were  granted  greater 
freedom  when  purchases  were  destined  for  "safe" 
tiomicile,  and  the  final  series  saw  prices  worked  up,  with 
the  result  that  merinos  closed  50-60  per  cent,  and  cross- 
■breds  25-30  per  cent,  higher  than  at  the  end  of  1914. 
Messrs.  Jacomb  say  that  it  is  difficult  to  find  real  justi- 
fication for  the  very  high  level  of  values,  seeing  that  so 
much  of  Europe's  textile  machinery  is  out  of  reach  of 
overseas  supplies  of  raw  material,  for  it  does  not  appear 

I  credible  that,  without  the  valuable  machinery  which  the 
enemy  now  hold,  a  whole  year's  wool  supply  can  have 
gone  so  readily  into  consumption,  although  the  past 
clip  from  Australia  has  shown  appreciable  reduction, 
•w'hile  that  now  coming  to  hand  is  expected  to  show  a 
further  shrinkage  of  no  less  than  400,000  bales.  That 
there  has  been  a  considerable  weight  of  wool  purchased 
the  world  over  for  delivery  to  German  manufacturers 
at  the  first  possible  moment  is  certain,  but  Messrs. 
Jacomb  think  that  another  wool  clip  in  the  Southern 
Hemisphere  will  be  half,  or  even  full,  grown  before  it 
should  be  possible  for  the  Central  Powers  to  replenish 
supphes  m  larger  quantities  than  can  be  obtained  by 
runmng  tihe  blockade."  Yet  all  indications  point  to  a 
confidence  m  present  prices,'  and  it  is  possible  that 
further  advances  may  yet  be  recorded. 

The  registered  offices  of  the  Forestal  Land,  Timber  and  Rail- 
ways  Co.  have  been  removed  to  140,  Leadenhnll-street.  E  C 

The  Hon.  Alfrernon  IT.  Mills,  of  Messrs.  Glvn,  Mills,  Currie 
and  Co  67,  I-omihard  .Street,  E.G.,  has  been  elected  a  director 
ot  the  \orkshire  Penny  Bank,  Limited,  in  place  of  the  late  Sir 
Thomas  Jackson,    Bart. 


Our  Foreign  Trade  in  1915. 

It  amounted  all  told,  including  foreign  and  colonial 
merchandise  exported,  together  with  the  out  and  in 
movements  of  gold  and  silver,  to  _;^"i, 404,000,000.  This 
is  the  largest  total  ever  attained,  and  would  have  been 
a  magnificent  one  to  contemplate  had  it  not  been  for 
the  strain  put  upon  the  country  by  the  war.  That  has 
forced  up  our  imports  to  a  figure  far  in  excess  of  any- 
thing hitherto  touched,  the  merchandise  imports  being 
valued  at  ;^853, 756,000,  or  ^'157,121,000  m'ore  than 
in  the  preceding  year  and  ;£,"85,o22,ooo  more  than  in 
191 3,  which  was  the  highest  attained  up  to  that  date. 
Imports  of  gold  were  nearly  ;£'48, 000,000  lower  than 
in  1914,  otherwise  the  imports  aggregate  would  have 
bulked  more  largely  still.  On  the  other  hand,  the 
export  of  gold  was  ;^8,o  19,000  larger — see  the  accom- 
panying table — and  there  was  also  an  increase  of 
;^'3,323,ooo  in  the  exports  of  foreign  and  colonial  mer- 
chandise, so  that  the  decrease  of  ^^46, 074,000  in  the 
exports  of  British  and  Irish  produce  was  reduced  to 
one  of  ;^38,26i,ooo  on  the  total  business  done,  includ- 
ing bullion.  It  follows  that  the  visible  balance  of 
trade  has  increased  by  ;^i 46, 175,000  to  a  total  of 
;^345, 722,000,  that  being  the  excess  value  of  imports 
over  exports  for  the  past  year.  In  the  two  years  ended 
December  31  last  imports  have  exceeded  exports  by  no 
less  than  ;£,'538,523,ooo.  In  normal  circumstances  the 
excess  would  probably  have  been  quite  ;£^200, 000,000 
less  than  this,  and  would  have  given  us  no  incon- 
venience whatever  because  our  exports  would  have 
grown  proportionately  with  our  imports,  and  the  excess 
of  imports  would  have  represented  the  earnings  of  our 
shipping  engaged  in  the  world's  trade,  the  profit  upon 
our  goods  exported,  and  interest  upon  our  foreign  in- 
vestments. What,  however,  makes  the  enormous  ex- 
cess value  of  our  imports  now  revealed  a  severe  strain 
upon  the  current  banking  resources  of  the  country  is 
the  fact  that  much  of  our  carrying  trade  has  had  to  be 
diverted  from  profit-earning  business  to  war  work,  and 
that  both  our  exports  of  home  and  colonial  products 
and  our  receipts  from  interest  on  foreign  investments 
have  been  severely  reduced.  Consequently  the  neces- 
sity to  raise  credit  abroad  has  been  urgent  almost  from 
the  commencement  of  hostilities.  It  is  insistent  now, 
and  just  because  it  is,  we  believe  the  Government  will 
be  compelled  to  adopt  fresh  expedients  calculated  to 
bring  into  the  Treasury  for  the  use  of  the  State  all  the 
current  savings  of  the  people. 

Instead    of  dwelling   on    percentages    and    ups    and 
downs  in  quantities  and  values,   it  will  be  interesting 
in  looking  over  the  records  of  the  year  to  note  what 
effect  the  war  is  having  upon  our  trade  with  certain 
countries,    and   particularly    with    Germany.      We    see 
that  Lord  Northcliffe  has  commenced  one  more  furious 
onslaught  in  the  Dally  Mail,   upon  Lord  Robert  Cecil 
in  particular  and   the  Government  of  Mr.  Asquith   in 
general,  for  our  mishandling  of  the  blockade  of  Ger- 
many.      His    lordship    has    sent    a    "  sjjecial    commis- 
sioner "  of  his  own  to  get  up  the  case — a  gentleman 
named  Basil  Clarke,  of  whom  we  had  never  heard  before 
— and  this  gentleman  has  opened  his  campaign  with  a 
strident  denunciation  of  our  Foreign  Office,  and  of  thfi 
Danes.     He  is  pleased  to  admit  that  the  Navy  is  all 
right.      It  would,  he  believes,  capture,  sink,  or  other- 
wise make  away  with  all  merchant  ships  crossing  the 
ocean  if  it  had   its  way,   but  the   Foreign   Office  says 
"  No,"     and     as     the      Foreign       Office      is      weak, 
humane,      stupid,      in      fact      "  slack,"      it      is      the 
easiest     thing     possible     for      cunning      rascals     who 
have     goods      to      send       to      Germany      to     manu- 
facture false  manifests  and  organise  a  whole  series  of 
deceptions,   in  virtue  of  which  the  Germans  get  what 
they  require  at  splendid  profits   to  the  intermediaries. 
How  long  Mr.    Basil  Clarke  has  been   in  Copenhagen 
the  article  does   not  tell    us,  but  he  has    found    some 
statistics  there,  has  looked  at  the  movements  of  cargo 
in  the  docks   or  harbour  of  the    Danish    capital,   and 
through  reading  and  watching  has  arrived  at  the  con- 
clusion that  Germany   is    getting    rice    and    lard  and 
linseed  oil,  as  well  as  sardines,  pork,  starch,  meal,  tea, 
coffee,  cocoa,   and     other    articles    with    the    greatest 
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possible  ease  through  Denmark.  The  Danes  are  thus 
shown  to  be  contemptible  scoundrels.  We  hope  the)' 
like  this  description  of  their  zeal  for  the  money  of  the 
enemy,  relish  being  described  as  dishonest  traders  to 
a  man.  "  You  have  in  Copenhagen,"  says  Mr.  Clarke, 
"  that  amazing  modern  war  phenomenon,  the  trader  of 
the  nth  degree."  Everybody  trades — ^Tom,  Dick,  and 
harry,  of  course,  you  could  not  have  penny-a- 
lining without  them — and  the  bona-fide  merchant  is 
innocent  of  guile  because  the  goods  pass  through  so 
many  hands  that  his  villainy  cannot  be  traced.  "  Your 
hotel  porter  may  be  trading  with  the  Hungarian  for 
flour,  or  rice,  or  fat.  The  "  boots  "  can  get  you  a  ton 
or  two  of  meal.  Imagine  the  amazement  of  the  Danish 
housewife  when  her  maid  came  in  one  day  and,  with 
hands  clasped  in  enthusiasm,  said,  "  Oh,  madam,  I've 
got  three  wagon  loads  of  marmalade  to  sell."  And 
that  happened  in  Copenhagen  not  long  ago.  Here 
you  have  the  strenuous  "  investigator  "  at  work, 
utterly  reckless  of  what  he  says,  or  of  the  effect  he  may 
produce  on  the  minds  of  a  neutral.  A  pinch  of  truth 
there  may  be  in  this  gutter  gabble,  but  it  is  far  more 
true  that  responsible  men  at  the  head  of  Danish  com- 
mercial affairs  are  loyal  in  their  adhesion  to  the  agree- 
ment with  Great  Britain,  and  faithfully  doing  their  duty 
under  no  small  difficulty.  What  about  "  rationing  "? 
Ah,  Lord  Northcliffe's  "  special  commissioner  "  seems 
never  to  have  heard  of  that.  It  is  "  smash  the 
Ministry  with  the  Empire,"  and  keep  the  Daily  Mail 
to  the  fore. 

\yere  the  Harmsvvorth  clan  genuinely  solicitous  for 
their  country  in  this  fight  they  would  have  our 
sympathy.  We  are  ready  to  welcome  all  who  are  really 
eager  to  starve  the  Germans,  because  the  war  will  end 
all  the  sooner  the  more  rapidly  the  peoples  of  the 
barbarian  empires  are  sobered  by  famine.  But  we  are 
doing  nothing,  yap  the  Yellow  Press  critics,  and  our 
own  trade  statistics  give  them  the  lie.  Two  years  ago, 
for  example,  we  bought  ;^5 14,444  vvorth  of  eggs  from 
Germany.  Last  year  none  came  from  there.  From 
Germany  also  we  received  during  1913  about 
;^i 6,000,000  worth  of  sugar,  and  last  year  none  at  all. 
A  little  German  wine  seems  to  have  come,  a  mere  ^76 
gallons,  during  1915,  most  likely  from  Rotterdam,  "but 
in  1913  we  bought  ;^874,ooo  worth  of  German  wines. 
Last  year,  too,  ;^2i  worth  of  German  clocks  seems  to 
have  come  here,  perhaps  through  the  same  channel,  but 
in  1913  we  imported  ;^336,ooo  worth.  Our  Board  of 
Trade  figures  do  not  enable  us  to  trace  out  the  entire 
list  of  imports  from  Germany  because  it  is  in  many 
respects  still  a  very  summary  exhibit,  but  enough  is 
shown  to  demonstrate  that  the  exports  of  Germany 
have  entirely  stopped  to  this  country,  and  is  it  not  true 
that  they  are  stopped,  or  almost  stopped,  to  every- 
where else?  The  Foreign  Office  memorandum  dealt 
with  last  week  indicated  that  to  be  the  case,  and  if 
Germany  continues  to  import  while  remaining  unable 
to  export,  we  should  like  to  know  how  her  imports 
are  being  paid  for?  With  exports  of  gold,  with  credits 
granted  by  Danish,  Dutch,  and  Swedish  banks,  or 
how?  Lord  Northcliffe  knows  nothing  about  problems 
of  that  kind,  but  his  "commissioner"  can  bawl  and 
blackguard,  come  of  empire  and  the  war  what  may. 

So  far  as  our  exports  to  Germany  are  concerned  the 
stoppage  would  appear  to  have  been  as  complete  last 
year  as  that  of  German  exports  to  the  United 
Kingdom.  In  1913  Germany  took  £,2,2^1,000  worth 
of  our  herrings,  and  last  year  never  a  herring  was 
sent.  Or  did  they  go  to  Denmark  with  the  marmalade 
from  Dundee  and  thence  per  "  sneaker  "  to  Hamburg? 
A  considerable  weight  of  our  coal  used  to  go  to 
Germany,  which  took  ;^5, 328,000  worth  in  1913  and 
;^3.094>ooo  worth  in  the  first  seven  months  of  1914, 
but  not  a  shovelful  went  there  last  year.  Germany, 
too,  was  a  large  importer  of  wool  from  this  country, 
and  bought  ;^554,ooo  worth  in  1913  against  nothing 
last  year.  Her  impwrts  of  hides  were  considerable,  and 
nave  also  been  completely  stopped.  So,  too,  have 
German  imports  of  British  metals,  particularly  iron 
and  steel  and  manufactures  thereof.  The  value  of 
German  imports  of  pig-iron  from  the  United  Kingdom 
was    about    ;^440,ooo    in     1913;    last    year    it    was 


nothing,  and  in  this  connection  it  is  worth  noting  that 
Belgium's  trade  with  this  country  lias  also  been  com- 
pletely cut  off  just  because  Germany  has  overrun 
that  State.  This  cannot  be  to  the  advantage  of  the 
temporary  conqueror  any  more  than  the  stoppage  of 
our  exports  of  yarn  and  textiles  or  of  the  machinery 
used  in  spinning  and  weaving  factories.  In  1913 
Germany  took  ;^"784,ooo  vvorth  of  our  miscellaneous 
machines,  and  none  at  all  went  there  last  year.  Are 
we  sending  anything  of  this  kind  through  Denmark 
or  Sweden?  It  is  for  our  manufacturers  to  say,  but 
we  do  not  believe  that  any  British  industrial  would 
join  in  such  villainy. 

The  import  of  British  cotton  yarn  to  Germany  was 
valued   at   ;^5, 118,000   two   years   ago,   and  last  year 
Imports. 


December. 

Inc.  or  Dm. 
as  compared 

1913. 

1914. 

1915- 

with  1914. 

General  Merchandise 

71,11^,874 

4,945.157 

799.843 

I 
67,316,898 

1,118,839 

70,938,394 
2.829,279 
1,484.277 

+       3,621.496 

4-  2,2^9.84} 
+             365.4J* 

Silver 

Tola!     .. 

76,859,874 

69,015,171 

75,251,950 

+        6,236,779 

Exports. 

Bill.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold 

Silver 

43,326,920 

9,728,5!3 
2,043.331 
1,116,115 

26,278,928 

5,870.546 

527,698 

545.981 

£ 
33.947.519 

7,7.1 .01 

7.580,364 

727,777 

4-  7,668.391 
4-  i,Bix.S5S 
4-  7,052,666 
4-             181,796 

Total     ..        .. 

56,214.889 

33,223il53 

49.957.561 

4-       16,734.408 

Imports. 


General  Merchandise 

Gold 

Silver 


Total 


Year  ended  December. 


£ 

768.734.739 

59.533.549 

14.495.049 


8)2,763,337 


696,635,113 
58.642,211 
11,952,790 


767,230,114 


853.756  279 
10,828.366 
10,560,161 


875,144,806 


Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 


Total 


£ 

525,245,289 

109,575.037 

46.o^7,35) 

16,054,679 


696,962,364 


430,721,357 
95.474,166 
30,599.150 
10,889,075 


567,683,648 


384,647,336 

9'i,797.i23 

38,613,113 

7,360,576 


529,423.148 


4  157,121,166 
-  47.813.845 
~         1,392,629 


I07,914.692 


£ 

45,074,031 
3.322  957 
8,019,063 
3.528,499 

38  260,500 


Visible  Balance  of  Tkadb. 

December. 

Imports 

Exports 

76,859,874 
56,214,889 

69,015,171 
3. ,225, 153 

k 
75,251,950 
49.957.561 

i 
<-       6.236,779 
1-       »6.734.4t* 

Excess  value  of  Im-  r 
ports  over  exports  ( 

20,6)4,983 

35,792,018 

25,291. 589 

-      10,497,629. 

Year  ended  December. 

Imports 

Exports 

842,763,337 
696,96^,364 

767,230,114 
567,683,648 

875,144,806 
529,423,148 

4-     107,914,692 
-      38,26,  ,500 

Excess  value  of  im-  j 
pons  over  exports  \ 

145,800,973 

199.546,466 

345.721,658 

+     146.175,192 

The  values  of  the  imports  represent  the  cost,  insurance,  and  Ireii^ht,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  t^ooils. 

nothing  of  ours  went  there.  German  imports  of 
British  cotton  tissues  amounted  to  ;£^i,8oo,c)oo  in  1913, 
and  last  year  all  disappeared,  together  with  the  ex- 
ports to  Belgium.  It  is  just  the  same  with  wool, 
German  imports  of  British  worsted  yarns  having  sunk 
to  nothing  in  1915  from  ;^'2,77i,ooo  in  1913;  and 
German  imports  of  alpaca,  mohair  and  cashmere  yarns 
have  fallen  from  ;^i, 544,000  in  1913  also  to  nothing, 
and  an  import  of  British  woollen  tissues,  which  had 
risen  to  a  value  of  ;^i, 534,000  two  years  ago,  has 
completely  disappeared.  Wherever  we  can  bring  the 
test  of  recorded  facts  to  the  illumination  of  the  posi- 
tion, we  find  that  Germany  is  the  loser,  the  sufferer, 
and  what  happens  with  regard  to  our  own  trade  with 
the  barbarian  empire  now  being  hurried  to  ruin  by 
its  savage  masters  must  be  largely  true  of  the  whole 
of  German  foreign  trade.  It  may  be,  as  Mr.  Arthur 
Pollen  has  been  contending  in  hand,  and  fVater,  that 
our  blockade  has  not  been  nearly  rigorous  enough,  but 
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it  has  been  growing  in  effectiveness — and  in  defiance 
of  danger  if  you  like — and  we  feel  sure  that  more 
can  be  done  to  starve  the  foe  out  by  straightforward 
agreements  with  the  neutral  countries,  whom  the 
Germans  have  overawed  and  would  absorb,  than  by 
such  slap-dash  allegations  and  appeals  as  seem  to 
commend  themselves  to  Lord  Xorthcliffc  and  the 
readers  of  his  Daily  Mall. 


I 


By-the-Way  War  Notes, 

It  is  possible  once  in  a  way  to  be  grateful  even  to 
the  Teutons.  They  gave  us  the  chance  to  have  a  good 
laugh  at  the  beginning  of  this  week,  and  for  that  we 
owe  them  faint  thanks.  Sundry  Austrian  missionaries 
with  their  wives  and  families,  interned  at  Ahmednagar, 
■were  to  be  sent  home,  and  one  of  their  number,  the 
Rev.  O.  L.  Handmann,  wrote  to  the  American  Consul 
in  Bombay  begging  him  to  assist  in  getting  proper 
treatment  for  himself  and  "  our  wives  and  children." 
He  wanted  "  suitable  and  sufficient  "  accommodation 
aboard  ship,  with  "a  sufficient  number  of 
stewardesses,"  a  European  doctor  all  the  time,  proper 
food,  "  with  special  regard  to  sick  ladies  and  to 
children,"  forward  advices  to  be  sent  to  all  belligerents 
of  the  name,  route,  and  dates  of  sailing  of  the 
Golconda,  said  steamer  to  "  bear  distinct  signs  de- 
noting its  purpose";  that  everything  should  be  done 
"to  assure  the  safety  of  the  passengers";  that  the 
-American  Consul  at  each  port  of  call  should  go  on 
ioard  and  insjject,  "  inquire  into  and  eventually  redress 
•.grievances,"  with  more  of  the  same  Hun  missionary 
kind.  This  pious  man's  petition  was  sent  to  our 
Foreign  Office  through  the  American  Embassy,  accom- 
panied by  a  note  verbair  of  the  "  I.  and  R."  Minister 
•of  Foreign  Affairs  in  \icnna,  which  declared  that  said 
"I.  and  R.  Government"  "will  hold  the  British 
Government  responsible  for  the  lives  and  well-being  of 
these  passengers,  the  majority  of  whom  are  better- 
class  people — who  are  being  forcibly  repatriated  in  war 
time  and  against  the  will  of  their  husbands  and  fathers. 
Regarding  Paragraph  7  of  the  [Handmann]  petition, 
[the  inquiry  and  inspection  paragraph]  the  Ministry 
would  be  greatly  obliged  if  the  American  Embassy  in 
London  could  also  be  asked  to  inquire  from  the  British 
Government  the  names  of  the  ports  at  which  the 
steamer  will  call  on  her  journey,  and  to  instruct  the 
American  Consuls  there  to  kindly  assist  the  passengers 
in  the  best  way  possible,  as  it  will  in  all  probability  be 
forbidden  them  to  land  and  to  visit  the  American 
•Consul." 

The  Viennese  functionary's  message  proves  him  to 
be  in  insolence  a  servile  emulator  of  his  Prussian  task- 
masters. It  deserves  preservation  here  for  mirth's 
sake.  The  only  possible  reply  to  such  a  grotesque 
assumption  of  superiority  was  that  made  by  Sir 
Edward  Grey,  who  wrote  to  the  American  .Vmbassador 
intermediary  as  follows  : — "  Some  of  the  requests  in 
the  [Handmann]  petition  would  have  received  favour- 
able consideration  had  it  reached  his  Majesty's 
•Government  in  time,  and  some  of  tfiem  have  no  doubt 
"been  conceded  as  a  matter  of  course.  With  regard  to 
that  portion  of  the  petition  which  asks  that  special  pre- 
■cautions  may  be  taken  to  prevent  danger  to  the  lives  of 
the  Golconda  passengers  by  submarine  attack,  I  feel 
bound  to  express  my  astonishment  that  the  ,Austro-Hun- 
garian  Government,  themselves  one  of  the  authors  of 
the  danger,  should  have  thought  it  seemly  to  endorse 
this  request.  Not  content,  however,  with  doing  this, 
the  Austro-Hungarian  Government  further  state  that 
they  will  hold  his  Majesty's  Government  responsible 
for  the  lives  and  well-being  of  those  passengers,  '  the 
majoritv  of  whom  arc  better-class  people.'  I  am  at  a 
loss  to  know  why  '  better-class  people  '  should  be 
thought  more  entitled  to  protection  from  submarine 
attack  than  any  other  non-combatants,  but,  however 
that  may  be,  the  only  danger  of  the  character  indicated 
which  threatens  any  of  the  passengers  on  the 
(jolconda  is  one  for  which  the  Austro-Hungarian  and 
German  Governments  are  alone  responsible.  It  is 
they,  and  they  only,  who  have  instituted  and  carry  on 


a  novel  and  inhuman  form  of  warfare,  which  disregards 
all  the  hitherto  accepted  principles  of  international 
law,  and  necessarily  endangers  the  lives  of  non-com- 
batants. By  asking  for  special  precautions  to  protect 
one  of  their  own  subjects  on  board  a  British  merchant 
vessel  the  Austro-Hungarian  Government  recognise 
what  is  the  inevitable  consequence  of  their  submarine 
policy,  and  admit  that  the  outrages  by  which  the 
Lusitania,  the  Persia,  and  numbers  of  other  ships  have 
been  sunk  without  warning,  were  not  the  result  of  the 
casual  brutalities  of  the  officers  of  enemy  submarines, 
but  part  of  the  settled  and  premeditated  policy  of  the 
Governments  whom  they  serve.  It  is  needless  to  add 
that  his  Majesty's  Government  do  not  propose  to  take 
any  precautions  on  behalf  of  Austro-Hungarian  sub- 
jects which  they  do  not  take  on  behalf  of  their  own, 
and  that,  if  they  suffer  any  injury  from  submarine 
attack  on  the  part  of  his  Majesty's  enemies,  the  re- 
sponsibility must  rest  solely  with  those  who  have  made 
such  attacks  part  of  their  ordinary  methods  of  warfare. 
The  proper  and  sufficient  protection  from  this  danger 
is  that  Austro-Hungary  and  Germany  should  observe 
ordinary  rules  of  humanity  in  their  methods  of  war- 
fare." 

An  eminently  proper  and  dignified  rebuke,  wasted 
on  lx)unders;  but  the  fact  that  arrogance  of  the 
imperial  and  royal  Austrian  kind  should  have  been 
thus  displayed  is  proof  that  the  thrashings  and  baulk- 
ings  the  armies  of  the  two  serf  empires  have  so  far 
received  have  done  nothing  to  teach  them  their 
position.  Therefore  there  must  be  no  slackening  in 
the  efforts  of  the  Allies  of  liberty.  And  none  will  there 
be.  All  the  Allies  are  co-ordinating  in  a  stern  fight 
to  the  finish. 

.\t  the  various  chief  centres  of  strife  all  really  goes 
well,  in  spite  of  German  reports  to  the  contrary,  and 
our  foes  are  being  consumed  at  almost  as  great  a 
speed  in  the  depths  of  winter  as  in  summer.  Nay, 
in  the  north  of  Russia  their  rate  of  destruction  should 
now  be  nearing  its  maximum,  and  we  shall  be  dis- 
appointed if  20  per  cent,  of  Hindenburg's  "  group  of 
armies  "  ever  lives  to  crawl  back  to  the  "  Father- 
land." In  their  caddish  vanity  the  Prussians  imagined 
that  their  "  science  "  would  enable  them  to  defy  the 
Russian  winter.  Napoleon's  fate  could  never  be 
theirs;  they  knew  too  much,  were  too  well-equipped, 
&c.,  for  that  to  happen.  We  hope  they  will  all  perish 
in  discovering  their  insolent  folly.  Further  south 
Russia  is  busy  pounding  the  Austro-Germans  to  pulp, 
and  will  go  on  doing  it.      Most  regrettable  is  it  that 
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Montenegro  should  have  lost  Mount  Lovchen,  but  its 
acquisition  by  the  Austrians  and  the  further  conquest 
of  Cettinje  can  do  them  no  permanent  good,  because 
before  all  is  over  they  will  have  to  surrender  their 
fleet  and  give  up  for  ever  their  dream  of  dominance 
over  the  Adriatic.  Cattaro  is  therefore  as  valueless 
to  the  Austrians  as  the  Dardanelles  to  the  Turk,  as 
that  unhappy  being  will  probably  begin  to  realise  when 
he  has  been  induced  to  join  Teuton,  Magyar  and 
Bulgar  in  an  assault  upon  the  Anglo-French  I'les 
around  Salonica,  now  said  to  have  been  bt^un. 
Prospective  rows  urge  haste,  but  there  is  one  thing 
in  favour  of  delay — the  railway  has  not  been  repaired 
or  nearly,  may  never  be.  Why,  the  "  Berlin-Bagdad 
express,"  which  was  to  leave  Berlin  for  Constanti- 
nople on  January  i  has  not  yet  started  !  But  the  bluff 
is  first-rate,  overbearing  Prussian  bounce  always. 
Ferdinand  the  Felon  is  reixirtcd  to  be  obdurate  in 
refusing  to  advance  to  the  attack  until  his  price  is 
paid.  In  words  we  hope  it  may  be,  so  that  the  fight, 
once  started,  may  go  on ;  but  the  ownership  of 
Salonica  is  not  a  matter  that  either  Bulgar  or  Teuton 
will  be  permitted  to  settle. 

Over  all  the  fields  of  warfare  the  Austro-Germans 
arc  now  fighting  for  position.  Their  reasoning  is  of 
the  usual  Teutonic  kind  : — "  The  more  territory  we  can 
grab  and  hold  now,  the  more  likely  is  it  that  we  shall 
be  able  to  keep  much  not  ours  when  terms  of  peace 
come  to  be  settled."  They  do  not  realise  that  dis- 
cussions about  peace  will  not  be  permitted  by  the 
Allies  even  to  begin  until  all  the  Germans  and 
Austrians  have  withdrawn  from  all  their  grabs — 
"conquests"  they  name  them — and  withdrawn  also 
beyond  the  Rhine  in  Western  Euro]>c.  We  insist, 
indeed,  that  there  can  be  no  negotiations  of  any  kind 
with  the  clans  or  cliques  of  slave  masters  now  at  the 
head  of  the  criminal  Empires.  If  that  resolve  be  held 
to— and  our  democracies  must  see  to  it  that  it  is — then 
our  duty,  our  supreme  duty,  is  to  keep  pounding  away 
until  the  Prussians  and  their  Allies  are  beaten  to  the 
dust.  Success  in  this  work  of  annihilation  will  alone 
ensure  a  peace  worth  living  to  enjoy,  for  it  will  at 
one  and  the  same  time  free  the  world  from  the 
demoniacal  aggressive  covetousness  of  the  Prussian, 
the  effete  tyranny  of  the  Austrian — equally  cruel  and 
brutal  at  heart,  but  more  polished  on  the  surface — the 
decrepit  savagery  of  the  incapable  Turk,  and  the 
pestilent  ambition  of  the  misguided  Bulgar.  The  task 
is  one  for  giants,  and  we  must  rise  to  the  magnitude 
of  it  and  fight  on  until  it  has  been  accomplished. 

As  we  gaze  abroad  over  the  European  carnage  areas 
all  at  times  may  seem  confusion  almost  hopeless, 
bloodshed  without  result  and  almost  without  aim — 
mines  sprung  here,  trenches  assaulted  and  stormed 
there ;  attacks  successful,  attacks  repulsed — as  was 
that  formidable  German  one  in  Champagne  this  week 
— and  always  the  harrowing  tale  of  slaughter.  It  is 
depressing  and  seemingly  endless.  But  we  must  look 
higher,  learn  to  swallow  our  chagrin,  try  to  grasp  the 
deeper  meaning  of  all  the  tussle  and  murdering,  and 
that  may  be  best  done  by  keeping  the  goal  before  us 
ever  in  view.  These  "  Stone  Age  "  impostures,  the 
"Central  Empires,"  with  their  soul-withering  mili- 
tarism and  caste  dominance  have  to  be  destroyed.  If 
the  victim  populations  within  them  have  not  enough 
manhood  in  them — as  they  seemingly  have  not — to 
themselves  arise  and  achieve  their  own  deliverance, 
then  they,  too,  must  go  forward  to  their  doom  with 
their  masters.  One  thing  only  is  sure,  unalterably 
sure,  we  must  fight  to  win  with  singleness  of  purpose, 
heeding  no  talk  of  peace,  entering  into  no  palavers 
with  the  enemy,  bent  only  upon  his  utter  discomfiture. 
That  discomfiture  is  not  so  far  off  as  it  seems — if  only 
we  are  resolute,  united,  confident  in  our  cause,  with 
the  confidence  that  presages  victory.  No  set-back  or 
defeat  even  must  be  accepted  by  us,  but  only  used  as 
incentive  to  renewed  and  more  determined  effort. 
Night  and  day  the  enemy  must  be  given  no  rest.  He 
must  be  continually  goaded  to  attack,  though  only  in 
despair  and  to  escape  from  his  torment,  and  mown 
down  like  the  weed  of  humanity  he  has  become  when- 


ever his  head  emerges  from  the  burrows  in  which  he 
hides  and  seeks  repose.  "  Mercy  !  "  the  true  mercy,  is' 
to  Ix;  found  in  his  destruction. 


BALANCE     SHEET     FACTS. 

Assets  Realisation  Co.,  Ltd. — War  or  no  war,  this  com- 
pany pursued  an  even  course  in  1915,  and  contrived  to  bring 
out  its  nett  profit,  including  a  trifle  less  at  ^f 2,482  from  realisa- 
tion, at  practically  the  s<amje  figures  as  for  the  previous  year. 
With  ;^i,6o3,  or  ;^'3t5  more,  brought  forward,  the  disposablo 
total  was  £-iS4  "P  ^^t  ;f '5>757i  ^"'^  ^^  dividend  is  maintained 
at  6  per  cent.,  but  as  it  is  paid  less  tax,  a  smaller  amount  is 
required  to  pay  it.  The  directors  are  therefore  able  to  write 
;£i,ooo  off  certain  securities,  against  nothing  a  year  ago,  and 
still  leave  ^^410  more  at  £i,g^4  to  be  carried  forward.  During 
the  year  a  further  ;^io,565  of  debentures  was  redeemed,  leaving 
pfii2,935  outstanding,  and  liabilities  to  depositors  and  sundry 
creditors  were  reduced  by  £i6,s,y2  to  ^£2,278.  On  the  other 
hand,  there  were  decreases  of  ;^i6,2o6  to  ^^131, 147  in  the  in- 
vestments in  debenitnres  and  debcaituxe  stocks,  £7,yiS  to 
^^37,341  in  preference  stocks  and  shares,  £7,^^$  to  ^187,223  ia 
ordinary  stocks  and  shares,  and  ^f  1,851  to  ;£^59,3oo  in  misccUa- 
noous  assets,  while  cash  was  £l,T^T,  "P  at  ^12,383. 

Chicago  Breweries,  Ltd. — Sales  of  beer  from  the  two 
breweries  owned  by  this  company  in  the  12  months  ended  Novem- 
ber 30  fell  off  by  50,019  barrels,  with  the  result  that  last  year's 
decline  of  ;^4,o72  in  nett  profits  was  followed  by  a.  decrease  of 
jf  4,994  tO;^i3,988.  The  dividend  is  consequently  again  reduced 
by  I  per  cent,  to  4  per  cent.,  less  tax,  but  a  trifle  more  at  £j„oi>a 
is  carried  forward.  During  the  year  ^^15,800  of  debentures 
were  purchased,  ;^8oo  were  cancelled  in  respect  of  the  redemp- 
tion fund,  together  with  ^29,900  on  general  account,  leaving 
jf22o,8oo  outstanding,  of  which  the  company  itself  holds 
;^20,i4g  or  ;i^i4,90o  less  than  a  year  ago.  The  balance  due  on 
account  of  dividends  is  ;f3o,244  down  at  ;^io,462,  and  cash  has 
risen  by  ;^i2,393  to  ;^i6,8o7. 

Yorkshire  (West  Riding)  Electric  Tramways  Co.,  Ltd. — 
The  report  for  1914  does  not  appear  to  have  reached  us,  and  we 
are  therefore  unable  to  make  any  comparison  of  the  results  for 
the  year  ended  December  31  last,  but  from  the  figures  given  the 
comipany  carried  885,625  more  passengers,  while  the  miles  run 
were  reduced  by  14,807.  Xett  profits  amounted  to  ^^29,310,  and 
with  ^'10,725  brought  in  gave  a  total  for  disposal  of  £i,o,oy%, 
but  the  company  is  not  in  a  position  to  pay  a  dividend  on  its 
ordinary  shares.  The  preference  dividend  is  met,  ;^s,5ii  is 
written  off  for  repairs  and  depreciation,  ;^2,ooo  is  transferred  to 
reserve  for  accident  insurance,  and  ;^5,ooo  to  general  reserve, 
and  aftrr  making  one  or  two  other  small  provisions,  ^^15,045  is 
carried  forward.  Expenditure  on  the  undertaking  to  date 
amounts  to  ;f  783,425,  against  which  the  company  has  a  paid-up 
capital  of  ^436,190,  and  a  debenture  debt  of  ;f  ■272, 373,  and  has 
also  accumulated  reserves   of  ^60,095. 


BOOKS     RECEIVED. 


Review   of  Reviews  for  January.     (This  number  begins  the  27th 
year  of  a  great  magazine.) 


The  Standard  Bank  of  South  Africa,  Limited,  has  opened  a 
branch  at  Kestell,  in  the  Orange  Free  State. 

Mr.  John  Mackintosh,  chairman  and  managing  director  ot 
John  Mackintosh,  Limited,  has  tjeen  appointed  a  director  of  the 
Halifax  Equitable  Building  Society  and  the  Equitable  Bank, 
Limited. 

The  balance-sheet  of  the  Banco  Popular  Argentino  to  Novem- 
ber 30  last  shows  : —Paid-up  capital  ;f  924, 819,  increase  ;f  4,429  ; 
deposits  ;f  1,836,346,  increase  ;£232,993  ;  reserve  funds  ^^464,285, 
decrease  ^^36, on. 

The  directors  of  the  Bank  of  Mauritius,  lyimited.  announce 
that  Mr.  W.  L.  MacLaren  (the  manager  of  the  bank)  has  been 
given  a  seat  on  the  board,  and  that  Mr.  P.  R.  Chalmers  and 
Mr.  MacLaron  have  been  appointed  joint  managing  directors. 

Professor  W.  H.  Perkin,  F.R.S.,  Professor  of  Chemistry  at 
the  University  of  Oxford,  has  accepted  the  post  of  head  of  the 
Research  Department  of  British  Dyes,  Limited.  He  has  also 
accepted  the  chairmanship  of  the  advisory  council  of  that  com- 
pany, in  the  place  made  vacant  by  the  death  of  Professor 
Raphael  Meldola,  F.R.S.  Professor  Perkin  is  a  son  of  the  late 
Sir  William  Perkin,  who  was  the  founder  of  the  coalt.\r  colour 
industry. 

More  than  40  years  ago  the  editor  of  this  journal  gave  up 
for  six  months  the  greater  portion  of  his  spare  time  to  try  to 
learn  the  Russian  language.  Having  no  master,  but  only  a 
grammar,  he  was  beaten,  but  has  always  regretted  the  failure 
because  Russia  has  long  had  the  greatest  fascination  for  him 
of  any  country  in  the  world  except  France  and  India.  Perhaps 
if  he  had  l)een  able  to  procure  the  little  books  that  have  come 
in  for  notice  this  week  from  Hugo's  Institute  for  Teaching 
Foreign  Languages,  viz.,  "  Russian  Grammar  Simplified, 
an  Easy  and  Rapid  Self-Instructor,  Part  I.,"  and  "  Russian 
Reading  Made  Easy,  Part  I.,"  he  would  not  have  failed.  This 
confession  of  ignorance  makes  it  obvious  that  we  are  unable  to 
pass  judgment  upon  these  books  for  beginners,  beyond  saying 
that  they  are  clear  in  their  design  and  carefully  put  together 
so  as  to  lead  the  student  on  by  easy  stages.  But  Russian  is 
an  awful  language  to  learn,  and  even  with  these  little  books 
we  fear  the  help  of  a  good  master  cannot  be  dispensed  with. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down , 

Grand  Canal 

Great  Northern 
_Gt.  Southern  and  Western, 
iidland  Great  Western  . . 


£ 

£ 

Jan.  7 

3,001 

+       18 

>i     7 

842 

—    244 

•>     7 

19,285 

-     565 

»     7 

29,020 

—  1,859 

„     7 

9,588 

-      668 

* 

£ 

3,001 

842 

19,285 

29,020 

9.588 


£ 

iB 

244 

565 

1,859 

668 


*  From  Jan.  i. 
INDIAN  RAILWAYS. 


I 

Rs. 

Rs. 

Rs. 

Rs. 

Miam  Bengal 

Dec.  4 

1,04,000 

—     28,042 

t 

11,71,00c. 

—      62,653 

Tengal&N.-W.     .. 
Bengal  Nagpur 

„     4 

3,67,080 

+     21,731 

t 

30,47,750 

—    1,21,835 

„    II 

7,79,000 

+       4,000 

t 

2,81,10,346 

+    8,59,778 

Bombay,  Baroda  .. 

Jan.    I 

13,51,000 

+  1,24,000 

1,65,29,000 

+  15,03,000 

Burma 

Dec.  4 

2,95,230 

—     30.832 

30,46.462 

—       70,314 

Jan.    I 

74,700 

+       14,202 

9,27,817 

+        46,790 

„      8 

22,15,000 

—      11,000 

2  92,33.000 

—    I,?4,ooo 

Gt. Indian  Penin.  .. 

>>      I 

21,57,300 

+  4.19.500 

2,40.35,722 

+  33,57,357 

Luoknow-Bareilly.. 
Madras      and       S. 

Dec.  4 

28,237 

-        5.885 

2,69,357 

-        21,792 

Mafaratta  . 

,t    II 

8,10,000 

+       17.717 

78,30.000 

+    4,52,637 

Nijam'sGd.(Broadi 

,,      4 

1,34,754 

+       46,212 

10.74.880 

+       77,077 

„        „     (Metre 
Rohilkund  and 

,.      4 

97.140 

+       34.026 

6,40,730 

+       50,708 

Kumaon  .. 

»      4 

34.201 

—      2,868 

3.00,915 

-         4,941 

South  Indian 

,,    II 

5,34,275 

+  1,06,332 

53.47,332 

+    7,65,145 

Southern  Punjab  . 

Aug.    § 

5,05,939 

+     40,543 

» 

26, 40,0  jO 

+    2,50,208 

+  April  I. 


5  Month.        t  October!. 


COLONIAL  RAILWAYS. 


Befra 

Canadian  Northern 
Canadian  Pacifio  . . 
Gx.Trk.  Main  Line 
Gr.  Trk.  Western.. 
Detroit  G.  H.St  M. 
GrTkPac  Prairie  Sc 
Mashoiialand 
Mid.  of  Westn.  Aus 
New  Cape  Central. . 
Rhodesia 


Oct. 

* 

J.n 

7 

7 

7 

7 

7 

7 

(let. 

* 

Nov. 

* 

Dec. 

24 

Oct 

♦ 

£ 

40,567 
541,100 
41,874,000 
137,563 
32,609 
10,794 
14.954 

53,9"  I 
7,451 
1,738 

75,200 


£ 

+  11,252 
+  $225,400 
1 8558.000 
f  21,129 
5,034 
1,825 
5,981 
10,458 
2,055 
29 

3,C97 


?It,l9n,40r 

+  $ 

425,880 

$68,2.8,fOO 

+  $10964000 

I37,'i63 

+ 

21.329 

j2,609 

+ 

5,034 

10,794 

+ 

1.825 

149  4 

+ 

5,981 

3»9.(o3 

— 

144,034 

30733 

— 

14,252 

85,226 

-1- 

737 

671,213 

— 

170,829 

a  10  days. 


'  Months. 


:  July 


t  Jan. I. 


c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &.  Soutb'n 
Denver  &  Rio  <  .ran 
Louisv'e  &  N^shv'e 
Minn.  S.P.(Soo)5  . 
Missouri  Kansas    . 
Southern 


Dec. 31a 

t,       21 

,.  7 
„  3irt 
i>    3i« 


S 

1,379,000 
338,000 

589,000 

1,110,000 

733.000 

977,000 
1,967,000 


« 

+  361,000 

+       24,0C0 

+       57,000 

+    100,000 

+  149,000 

+  214,000 

—    24,000 

+  282,000 

23.372,000 
7,126,000 

13,541  000 

2    ,461,000 

i6,o33,oto 
16,723,000 
34,244,oco 


8 

+  3,851,000 
-f-  150,000 
+     382,000 

+  I,2(j4,rOO 
f  1,9(2  OtO 
+  2,145,000 
—  478,000 
+    1,470,000 


»a  10  days. 
NAME. 


§  Includes  Wisconsin  Central.  +  From  July  i. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MqNTH. 


Month, 


Amount. 


In.  or  Dec, 
on  last  year 


Atchison  T.  &  S.  Fa 
Atlantic  Coast  Line 
Baltimore  &  uhiu  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N  W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P 
Chicago,  Kock  I.&P. 
Colorado  StSouthern 
Cuba  .. 

Do 

Delaware  &  Hiid.  .. 
Denver  6n  Rio  Gran. 

Erie 

Gt.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.ii.&Mil.. 
Gt.  Noribern 
Illinois  Central 
KansrtsCity  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn. S.P.  (Soo)§  .. 
Miss.  K.  &  lexiis  . 
Missouri  Paci6c    .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &ri. 
New  York  Ont.&W 
Norfolk  &  Western. 
Northern  Pacific    . . 
Pennsylvnnia    East 

and  West  Lines.. 
Reading 

St.  Louis  &  San  P. . 
Seaboard  Air  Line.. 
Southern 

Soutfat^rn  Pacific    .. 
Union  Pacific 
Wabash 


Nov. 


Oct. 
Nov. 


Oct. 

Nov. 


Oct. 


Nov. 
Oct. 
Nov, 
Oct. 

Nov. 
Oct. 


Nov, 
Oct. 
Nov. 
Oct. 


Dols. 

4,300,000 

600,000 

2,750,000 

1,211,400 

6,354,000 

1.^59,000 

1,801,000 

4,382,000 

363,000 

3,723,000 

1,401,000 

559,000 

391,108 

69,942 

979,000 

977,000 

2,610.000 

£299.500 

£5S.75o 

5,276,000 
1,234,000 

331.000 
i.iSi.ooo 
1,557000 
1,306,000 

905,000 
i,355,oco 
6,107,000 
2,197,000 

laa.ooo 
2,064,000 
3,407,000 

10,205,000 

560,000 

1,491,000 

534.000 

1,943.000 

5,283,000 

3,825,000 

919,000 


Dols. 

+  i,03S,ooo 
+  223,000 
+  1,176,000 
+  618,400 
+  3,710,000 
+  653,000 
+  1,445.000 
+  724,000 
+  145,000 
+  2,076  000 

—  3bo.ooo 
+  100  000 
+  113.961 
+  24,276 
+  223,000 
f  i49,oco 
+  1,726,000 
+  £16,950 
+  ^65,150 
+  £12,750 
+  749,000 
+  42:, 00c 
+  53.000 
+  361,000 
+  891 ,000 
+    346,000 

158,000 

—  100,000 
+  3747.000 
+  655,000 
+  57,000 
+  578,000 
+  1,426,000 

+  3.583.000 
+   23.737 

209,000 
+  134.000 

770,000 
+  1,200,000 

4  1,0^7,000 

+  315,000 


NETT  EARNINGS  TO  DATE. 


Of* 


Amount. 


Dols. 
18,645,000 

1,364,000 
15,577.000 
24.684,0'  0 
23.921,000 

7,005,00' 
XI, 477,000 
13,499,000 

1,61;), coo 
15,847,000 
3, 32-^,000 

1,525  000 

1,63975^ 
430,129 

3,578,000 

3,258,00- 
18,182.000 
£2,067, 35^ 

£234,800 

£«.2,000 

15,507,000 
5,425,000 
1.339.000 
5,b2o,()oo 
7  o8g,coo 
3,110,000 
2,619  000 
4,664,000 

44,970,000 
8,667.000 
1,296,000 
5,702.000 

13,662,000 

70,851,000 
2,258,000 
5,011,000 
i,66o,o«o 
8,150,000 
19,210,000 
18.673,000 
3,265,000 


In.  or  Dec, 
on  last  year 


Dols. 

+  1,824,000 
+  478,000 
+  4.370,0c  o 
+  1,156,200 
+  6,447,000 
+  2,104.000 
+  l,'io8,coo 
+  ifc6,ooo 
+  511,000 
+  3,766,000 

—  1,052,000 
+  2j6  coo 
+  321,900 
+  '79  349 
+  345.000 
+  775.000 
'  5.935.000 
+  £48,000 
+  £199.750 
+     £'<4,8oo 

—  654,000 
+  307,100 
+  26(5.000 
+  576,000 
+  2,463,000 
t      478,000 

—  366,000 

—  1,179,000 
+  16,631000 

+  2,I52,0«>0 
+        107,000 

+  r,735,ooo 
+  3,210,000 

-F  11,438000 
+  42, org 
+  104,000 
+  151,000 
+  2,4fS5,ooo 
+  4,582,000 
+  1,954,000 
+      302, coo 


gincludes  Wisconsin  Central.       *  Gross  earnings,      t  Surplus. 


Sir  Arthur  Yorko,  C.B.,  late  Chief  Inspector  of  Railways, 
Board  of  Trade,  and  a  director  of  the  Great  Western  and  the 
S.E.  and  L.C.  and  D.  Companies,  has  been  elected  a  director 
of  the  Grand  Trunk  Railway  Co.  of  Canada  in  place  of  the 
late  Lord  Welby. 


GROSS   TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO  DAT!. 

Name. 

In.  or  dec.  « 

In.  or  dec. 

end 

ng 

Amount 

on  last     i*     Amount 
year.      $ 

on  last 
year. 

Alcoyand  Gandla . . 

Jan. 

8 

Ps.  lO.OX) 

£ 
—  Ps. 3.000 

£ 

t  Ps.     10,000 

— Ps.  3,000 

Antofagasta    (Chili; 

,, 

9 

32,460 

+       7.810 

!      34.091 

—        5.920 

Arauco 

Nov 

8,962 

+       2,962 

<       80.763 

-        3.  "87 

Argentine  N.E. 

Jan. 

S 

4.603 

—          147 

1      176.773 

+      46,986 

Bilbao  R.  and  Canta 

Nov 

* 

5.216 

+       1,256  I 

I       55.565 

6.3 

Bulivar 

^, 

* 

g.ooo 

+        4.457 

5           .39,634 

+       13,961 

Brazil 

♦ 

M3,727.0uo 

•I-  M725,7^2  I 

I  M  36,987000 

+  M3363625 

Brazil  Gt.  Southern 

Aug. 

• 

MIS.33750 

+  M  4,900 

f     M27i,6oo 

+    M23.000 

B.  Ayres  &   Pacific 
Do.  Gt.South'n 

Ian. 

H 

74,000 

—        7,000 

I     2,151,000 

+     279.000 

9 

120,000 

+       19,000 

1     2.655,908 

+     459.967 

Do.       Western 

,^ 

q 

48,000 

+        8,000 

t     1,297,000 

f     183,000 

Central  Argentine.. 

8 

90,700 

—        5,100 

1     2,998,6.10 

+     214,100 

C.Ur'g'ayofMte  V. 
Do.   East'n  Ex. 

8 

12.433 

—           339 

1        324,264 

+       48,973 

,, 

8 

3,611 

—           319 

J         I03,8f.2 

+       17,912 

Do.Nurth'nEx. 

jj 

8 

l.5'4 

641 

t           52,281 

+        9.906 

Do.  West'n  Ex. 

^, 

H 

1,912 

+            III 

1           52.640 

+         9  973 

Colombian  National 

Dec. 

. 

12,000 

+         1,200   I 

2           126  802 

+         3891 

Cordoba  Central  .. 

laa. 

8 

25,300 

—           860 

I           811,185 

—     153.23s 

Costa  Rica   . 

Nov. 

11 

4.332 

—        2,013 

1             95784 

—       34  920 

Cuban  Central 

Jan. 

q 

I5.«96 

+        6,45» 

;       237,268 

+        52,481 

Dorada  Extension. . 

Dec. 

7.000 

—          900 

:       92,300 

—         6,80a 

Egyptian  Delta     . . 

J 

10a 

6,589 

+            428 

!      113.955 

-       14.547 

Entre  Rios  ,. 

Ian. 

8 

11,800 

+        2,700 

;      271,200 

+        51900 

French  Sante  F^  . . 

Nov. 

75,i5» 

+      15,199    I 

1       832,920 

-       39.052 

Gt.  Soutii.  ot  :>paii> 

Deo. 

3' 

Ps.  39,7t0 

+  Psi3,530 

■  Ps3,2ir,i63 

— Psil4,657 

Gt.West.  of  Brazil. 

Ian. 

8 

8,800 

—        4.500 

t             9,200 

—         6,400 

Havana  Central     . . 

8 

7.79' 

+        2.543 

154.865 

+        21,206 

Inter,  ot  C.  Amer... 

Nov. 

«• 

>!.'  96 

+        7.644   I 

1         182,158 

—       42.290 

La  Guaira  and  Car. 

♦ 

6,750 

+        5.561 

1,604 

—         1.532 

Leopoldina  .. 

Tan. 

8 

22.464 

—        7.344 

24,068 

8,876 

Manila  (Nr.&Sth.) 

, 

8 

8,392 

—        1,182 

17,82s 

—         2,817 

Midland  Uruguay  .. 

Deo. 

9.575 

—        1,866 

5           60,753 

t          8,088- 

Mogyana 

Nov. 

M2, 027, 000 

+  Ml7,203   I 

I  M2i556,0)i' 

+  M2122790 

N.W.  of  Uruguay  .. 

Deo. 

. 

$22,500 

—     ftl,340 

5       »l38,5f3 

+     828,470 

Nitrate 

,, 

,16 

29,979 

+       15.311 

360, 1 1 , 

—     161.484 

Paraguay  Central  . . 

Jan. 

8 

$45  ,000 

+  *2i8,ooo 

$12  871,000 

+  85838,000 

Paulista 

Nov. 

♦ 

M3,05o,ooo 

+  M330,707I 

M  26300,000 

+  M2717344 

Peruvian  Corpn.    .. 

Dec. 

♦ 

b823,6oo 

+  8:73,931 

5  54.681,377 

+    8527,505 

Salvador 

Jan. 

8 

«3l.50O 

+     81,5^0 

8549.280 

+     870,810 

.S.  Paulo  (Brazilian) 

.. 

2 

34,304 

+            597 

34.304 

+            597 

Sorocabana., 

Nov. 

Ml,785,ooo 

+  M236.041  I 

1  .M  l6l7itx)o 

+  M2107578 

Taital 

Dec. 

. 

23,910 

+       13,620 

5         lo6,t89 

+        24,481 

United  ot  Havana.. 

Jan 

8 

50,780 

+      17.568 

753.116 

+     181,679 

West'n  ot  Havana.. 

|.n. 

8 

5.759 

+        1,188 

;        134.018 

-         3.353 

Zdfra  and  Huelva. . 

Nov. 

♦ 

9.781 

+        1.819  1 

1         94.099 

—       39.772 

*MjQtbs.   +  From  Jan.  i    t  From  July  i.    c  Nett.  b  15  days,  a  11  days.    S  Apl. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

f 

Bristol 

Jan.      7 

9.515 

+     683 

t 

9,515 

+ 

683 

Dublin  United 

»       7 

6,171 

+     350 

+ 

6,171 

+ 

350 

Hastings  and  Dist.. 
Isle  ol  Thanet 

823 

+     110 

t 

823 

+ 

no 

».        8 

268 

—       I 

* 

3.719 

— • 

9t6 

Lancashire  United.. 

1         5 

l,8t3 

+      61 

t 

1.267 

+ 

7 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

+  4.984 

S 

1,095,822 

— 

4.285 

Provincial    . . 

Jan.      8 

2,167 

+     258 

* 

29.548 

+ 

1.9^6 

Yorks.  (Wst.  Rdng.) 

.,       9 

1.697 

+     2S8 

+ 

.1.496 

+ 

582 

t  From  Jan,  i. 


*  Oct.  1. 


:  Apl.  I 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

£    „ 

Anglo-Argentine    . . 

Jan.    7 

50,841 

—       1,879 

♦ 

50,841 

—       1,879 

Auckland  Electric. 

Deo.  176 

2l,8..4 

+       1.390 

a 

125,840 

+         908 

Bombay  Electric  . . 

Oct. 

Rs  3,76,867 

+   Rs. 8,269 

II 

Rs34, 95,900 

+  Rs  101382 

Br.izilian  Traction 

Nov.  S 

.^3,440,000 

*-  M  65,51. 

II 

M407..2  420 

+  M2092192 

Brisbane  Elec.  Inv. 

Dec. 

31.960 

+         3.071 

12 

372,034 

+       23,923 

British  Columbia  . . 

Nov.   § 

884,139 

—    863.122 

II 

8229,306 

-  8533.625 

B  A.  Lacroze 

., 

42.60  i 

+             347 

5 

207,402 

—        1.364 

Burmab  Electric  . . 

Jan.    8 

Rs.3.6.3 

+    Rs.     76 

— 

+  Rs.  6,826 

Calcutta 

„      8 

Rs.6y,l57 

+  Rs.  3,030 

* 

Rsi35,888 

+    Ks.9,013 

Cor.loba  Light 

P.&T 

Nov. 

13,785 

+         1.317 

a 

111,123 

+         3.784 

Georgia 

Sept.  § 

8!4,767 

—         8905 

0 

8276,822 

-           828 

Havana  Electrio    . . 

June  20 

850,050 

-     82,462 

* 

81,259.165 

—    879.907 

Hongkong    . . 

Dec.  11 

810,744 

+          8923 

8549.3';5 

-       88.334 

La  Plata       .. 

Nov. 

4.5t5 

+                 5 

II 

40,836 

—         4.096 

Lima 

..       S 

I4.60) 

—            775 

10 

149.425 

—       14.748 

Madras  Electric    . 

Dec.  3ir 

Rs.36.150 

+  Rs.  4,734 

* 

Ks.708,977 

+  Rs,42  356 

Manila 

Nov. 

162,70... 

-       83  931 

II 

866,, 442 

—    845.977 

Mexico 

..      § 

8215,256 

-  8108,609 

♦ 

83.193,106 

—  8  "97,227 

Puebla 

Dec.    ! 

840,000^ 

—     825,600 

• 

8669,500 

—     844.500 

Rangoon 

..       ! 

4,886 

+             286 

39.162 

+             457 

Singa  ore  Electric 

Mov.  20 

811,473 

+       82,059 

* 

8532.567 

+       85,645 

Toronto 

.,      i 

8453  730 

+     860,205 

[I 

»4.402,337 

—  8128,941 

United  of  Monte  V. 

Deo. 

31.305 

•(-          2,700 

12 

59.712 

+          4.026 

Vera  Cruz    .. 

Sept 

880,800 

+     838,600 

9 

8481,100 

+   8177.400 

Winnipeg     .. 

Nov.   § 

8134.95s 

+     810,954 

II 

81,086,528 

-  8460,884 

628  days.       *  From  Jan.  i 


jl  Nett.       a  From  July  i, 
d  From  Aug.  i. 


c  Two  weeks. 


HOME     RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  :  — 


Date. 

Company. 

anuarv  27 

Great  Kastern. 

Metropolitan. 
Great  Nnrthern. 

lanuary  31 

Lancashire  and  Yorkshire. 

February  a    

Great  Central. 

Februarv  a    

Midland. 

North-Eastern. 

Caledonian. 

London,  Brighton,  and  South  Coast. 
Furness. 

February  10  ....• 

February  10 

London  and  South-Western. 

February  10 

North  British. 

London  and  North-Western. 

February  i6  

Great  Western. 

66 


Zbc  investors'  IRevtew. 


January  15,  191 6. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED    1824. 

FUNDS    OVER    £1 0,250,000. 

FIBE  (INCLUDING  LOSS^oTpROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 

PENSIONS,     LEASEHOLD,    BURGLARY,     CLASS    BREAKAGE,     TRANSIT    OF 

SECURITIES,    FIDELITY,  PROPERTY  OWNERS'    LIABILITIES,  HORSE  DRIVING 

ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 

London:  8,  Walbrook,  B.C.,  and  B,  Pall  Mall.  SW. 


JECCEBZyX 


ASSURANCE    COMPANY 

LIMITED. 

Established  1782. 

Head     Offloe  1     LOMBARD    ST.,    LONDON,    E.G. 

Total  AssetB  Bxceed  «16,000,000. 

Claims  Paid  Exceed  «;S4,000,000- 

Chalrman-RT.  Hon.  l.OKD  GEOUGIi  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lsu  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &o.  . 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GHKALD  H.  RYAN. 


KOYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  Vivian  Hugh  Smith,  Esq. 

FIRE.     LIFE!.     SEA.     ACCIDENTS.     MOTOH-CAR.     PLATE 

QLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN 

TBKS.        i^MPLOYBRS'  LIABILITY.    LIVE  STOCK.    THIRD 

PARTY.       KRUSIEB    AND    EXECUTOR    BUSINESS. 

Special  Terms  to  Annuitants  where  health  is  impaired. 

Apply  to       1    H     J  Office-ROYAL    EXCHANGE.    LONDON,    E.C. 

The  Secretary. )  .^^_^^^^^-^— 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914-) 


Norfolk  House,  Friday  Evening. 
During  the  greater  part  of  the  week  the  demand  for 
loans  in  the  Money  market  continued  strong,  especially 
in  the  earlier  hours,  and  although  supplies,  as  usual, 
appeared  to  become  more  plentiful  as  the  day  wore  on, 
money  was  generally  usable  up  to  near  the  close  of 
business.  The  general  charge  for  advances  was  4J 
per  cent.,  whether  for  one  or  seven  days,  but  in  a 
good  many  cases  overnight  loans  were  arranged  at 
4f  per  cent,  and  over,  while  on  Wednesday  there  did 
not  seem  to  be  quite  enough  credit  to  go  round,  and 
a  little  business  was  done  by  the  Bank  in  loans  for  a 
week  at  5^  per  cent.  For  the  past  day  or  two,  how- 
ever, borrowers  have  found  accommodation  less 
difficult  to  obtain,  and  while  the  market  remained 
rather  "  patchy,"  a  good  part  of  the  new  business  in 
day-to-day  loans  was  arranged  at  4-4J  per  cent.  A 
small  amount  due  at  the  Bank  to-day  was  repaid. 

The  discount  market  remains  exceedingly  quiet,  and 
in  spite  of  the  demand  for  money  there  has  been  a 
tendency  to  call  the  rates  for  bills  rather  easier.  Some 
of  the  Eastern  banks  were  able  to  place  parcels  of  their 
paper  on  the  basis  of  5  per  cent,  for  60-day  maturities, 
5J  per  cent,  for  three  months,  5^  per  cent,  for  fours, 
and  5t^  per  cent,  for  sixes,  but  these  were  rather 
finer  rates  than  the  leading  houses  would  admit  to  be 
current  for  general  business,  and  most  of  them  quoted 
all  dates  at  about  -j^  per  cent,  higher.  Apparently  one 
satisfactory  outcome  of  the  recent  recovery  in  the 
New  York  exchange  has  been  the  employment  of  some 
part  of  the  American  balances  on  this  side  in  the  pur- 
chase of  Treasury  and  other  bills,  and  it  is  under- 
stood that  the  business  done  has  reached  fairly  large 


proportions.  Very  little  inquirj-  from  other  quarters 
has  been  experienced  for  'IVeasury  bills  in  the 
markets,  but  some  parcels  of  March  dates  changed 
hands  at  4J-5  per  cent.,  and  French  October  bills 
have  been  dealt  in  at  51^-5^  per  cent. 

A  considerable  business  has  been  done  in  New  York 
exchange  this  week,  and  the  cable  transfer  rati; 
rose  to  4.77I,  a  figure  which,  in  conjunction  with  the 
present  high  freight  and  insurance  charges,  would 
seem  effectually  to  prevent  any  further  important  with- 
drawals of  gold  for  that  quarter.  It,  however,  reacted 
later  to  4.765,  and  closes  at  4.77J.  The  Amsterdam 
rate  again  moved  against  this  country,  and  touched 
10.56I,  but  recovered  to  10.85,  while  Paris  rose  to 
27.87I,  .Switzerland  to  24.75,  ^"d  Italy  to  32.35,  the 
last  named  being  offered  freely  from  the  United  States. 
Petrograd  has  been  a  little  easier,  and  it  is  understood 
that  the  long-talked-of  bills  drawn  under  the  scheme 
for  establishing  a  credit  here  arc  now  beginning  to 
make  their  appearance  on  the  market. 

A  considerable  amount  of  gold  has  been  "  ear- 
marked "  for  Egypt  this  week,  probably  in  connection 
with  the  payment  of  our  troops  out  there,  but  the  Bank 
purchased  well  over  ;£■!, 000,000  of  bars,  and  with 
other  large  sums  "  released  "  the  nett  efflux  was  only 
;^i 9,000.  At  the  same  time  some  ;^2 18,000  came  back 
from  the  country,  and  on  balance  the  stocks  of  coin 
and  bullion  were  increased  by  ;^i99,ooo  to 
;^5i, 302,000.  With  a  reduction  of  ;^856,ooo  in  the 
note  circulation  the  reserve  rose  by  _^i,055,ooo  to 
^35,413,000,  and  the  proportion  to  liabilities  was  1.6 
per  cent,  higher  at  22.5  per  cent.  Public  Deposits  were 
reduced  by  ;^4,6o4,ooo,  but  the  whole  of  this  and  more 
went  against  a  decrease  of  ;^7, 387,000  in  "Other" 
Securities,  and  Other  Deposits  were  ;^i,759,ooo 
down  at  ;^io4,o76,ooo. 

An  issue  of  ;^io,ooo,ooo  French  Government  sterling 
Treasury  bills,  having  a  currency  of  12  months,  was 
offered  by  the  Bank  of  England  at  a  discount  of  5I 
per  cent.  The  bills  are  to  replace  /■9,703,ooo  of 
similar  bills,  maturing  on  the  i6th  inst.,  and  as  they 
yield  over  6  per  cent,  they  were  readily  taken  up,  ap- 
plicants receiving  96  per  cent,  of  the  amount  they  asked 
for. 

According  to  the  official  statement  for  the  week  ended 
January  12,  currency  notes  amounting  to  ;^2,46o,2i6 
in  jQi  and  ^849,258  los.  in  los.  notes  were  issued, 
against  which  ;^4,i38,i94  in  £1  and  ;^i,383,339  in 
los.  notes  were  cancelled.  There  was  therefore  a 
decrease  of  ;^2,2 12,058  los.  in  the  amount  outstanding 
at  a  total  of  ;;^95,228,293,  made  up  of  ;£'70,485,992  in 
£1  notes  and  ;^24,742,30i  in  los.  notes.  During  the 
same  period  currency  note  certificates  for  ;^350,ooo 
were  issued  and  ;^370,oc)0  were  cancelled,  leaving 
;^5,58o,ooo  outstanding.  There  is  also  an  investment 
reserve  account  of  ;^74o,693  4s.  gd.  Against  these 
;^28, 500,000  is  held  in  gold,  ;£'64,576,795  19s.  6d.  in 
Government  securities,  and  ;^i8,287,i90  5s.  3d.  at  the 
Bank  of  England,  while  ^^144,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of 
issue,  and  ;^4i,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

India  has  been  rather  inclined  to  sell  silver  this  week, 
and  in  the  absence  of  support  the  price  at  first  declined 
to  26^d.  per  oz.  Since  then,  however,  there  has  been 
a  good  demand  for  coinage  purposes  on  both  home  and 
Continental  account,  and  as  supplies  from  America 
are  restricted  there  has  been  a  steady  recovery  to 
27-i^d.    per   oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  9,00,000 
in  bills,  Rs.  70,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  2,42,90,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  1,54,000  were  allotted  in  bills, 
Rs.  12,01,000  in  deferred  transfers,  and  Rs.  36,45,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  ^-^A.  and  for  immediate  transfers  at 
IS.  4  3-32d.  receiving  about  17  per  cent.  The  amount  to 
be  offered  next  Wednesday  is  again  Rs.  50,00,000.  Be- 
tween April  I  and  the  nth  inst.  the  total  sales  were 
Rs.    I3..'?7.7,3i943.  realising  ;^8,930,762. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  12.  1916. 
ISSUE    DEPARTMENT. 


[  Notes  Issued 


69,469,485    Government  Debt.. 
Other  Seonrities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Ftapcletois' Capital 

,  ««8t 

\  Publio  Deposlis(includlcg 
Bxcbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,. 
Other  Deposits 
I  Saven  Day  and  other  Bills 


£69,469,485 
BANKING    DEPARTMENT. 

£ 

..      i4,553,oco 
3,407,268 


11,013,100 
7,4=14,900 
51,019,485 


£69,46;, 4B3 


53,553,033 

104,076,253 

23.728 


Dated  Jan.  13,  igi6. 


£175,613,282 


Governn.ent  Securities  ..  32,839,376 

Other  Securities    ..        ..  107,360,567 

Notes 35,130,990 

Gold  and  Silver  Coin     ..  282,349 


£175.613,282 
Chief  Cashier. 


J.    G.  NAIRNE 
BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  the 


lAst  year. 
Jan.  13. 

Jan.  5- 
1916. 

Jan.  12, 
igi6. 

Increase. 

Decrease. 

£ 

3.453.219 

44.832.895 

116.033,097 

31,063 

18,068,460 

so8,229  545 
52,636,269 

Liabilities. 
Rest 

Pub.  DeposiU  .. 
Other    do. 
7  Oay  Bills 
Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve    . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.383-546 

58,156.684 

105,835.576 

17,573 

32,840,016 
II4,748W43 
34.358,315 

£ 

3;,i94,2'5 

51,102,560 

20.9  p.C. 

5    » 

3,407,265 

53.5'i3.033 

104,076,253 

23,728 

32,839,376 
107,360,567 
35,413,339 

34.338,405 
51,301,834 
22.5  p.C. 
5    .1 

£ 

23.722 

6,155 

Decrease. 
640 

7,387,481 

7,417,998 

£ 

4,603,651 
1,759,323 

Increase. 
1,035.024 

7.417.998 

35.174.625 

69,360.894 

323  P.O. 

i     .. 

Increase. 

£ 

199.274 

1.6  p.C 

Decrease. 

855,750 

Foreign  Bullion  movement  for  week  £19,000  out, 
LONDON    BANKERS'   CLEANING. 


Date 

i9i6. 

/ 
197.851,000 
296,891,000 

iu>5 

tliciea;,.  . 

Decrease. 

January      5 

1,            12 

£ 

208,440,000 
231,898,000 

£ 

64,996,000 

£ 
10,589,000 

Total 

494,745,000 

440,338,000 

54,407,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  oar  last  issue : — 


Arrivals. 

Saturday— Bars 

Monday— Misc.     (released) 

Tuesday— Bars 

,,        —Misc.     (released) 
"Wednesd.^y— Bars   .. 

I^riday— Bars 

,,            Misc.  (released) 

Nett  Emus     . . 

£ 

14,000 

150,000 

)2.0CO 

175.OCO 

,037,coo 

7,000 

175.000 

202,COO 

£^ 

.772,coo 

Withdrawals. 


Monday— U.S. A 

,,  Continent 

Tuesday— Bars 

U.S. A 

,,  Continent 

,,  Egypt  tset  aside) 

Wednesday—  ,,  ,, 

Thursday — Spain 

,,  Canada  . . 

,,  South  America 

Friday— Egypt  (set  abide)  . . 


£ 

20,000 

4,oco 
207,000 
135.000 

80,000 
200,000 
400,000 
350,000 

51,000 

25,0C0 

3a),oco 
£^1,772,000 


TREASURY   BILLS   OITSTANDING. 

Sales  of  Treasury  Bills  during  the  eight  days  ended  January  8 
-amounted  to  /U, 533. 000,  while  Bills  to  the  amount  of  /1,089.000 
were  repaid,  leaving  a  nett  increase  of  /lO, 444, 000  in  the  amount 
outstanding. 


Amount. 

Duration. 

When  repayable, 

Rate  per  cent. 

£ 

in. 000,000 
♦396,009,000 

12  months 

1916. 
Feb.  27. 

3  17    ij 

406,009,000 

♦  Issued  otherwise  than  by  leader. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Jan.  13,  1916. 

Gold  In  hand 

£ 

199  901,560 

Silver  in  hand 

14,085,8^0 

Bills  discounted 

15.7.1,360 

Advances 

45,688.240 

Note  circulation 

545, -,88,803 

Public  deposits 

4,850,360 

Private  deposits 

82,205,240 

Poreipn  Rills.. 

6o,Soa 

Jan.  6,  1916. 

Dec.  30.   1915. 

Deo.  23,  1915. 

£ 

£ 

£ 

■99,545.600 

200,611.480 

202,822,520 

14,^72,763 

l4,o8!.530 

14,091,240 

17,621,800 

17,168000 

15415,920 

45,880  8co 

46,076.640 

46  443.720 

540,745  440 

532,394000 

52(i,O44,4O0 

2,568,680 

6,955.8to 

14,513,360 

84,668,440 

84,553.280 

81,327.800 

53400 

63,960 

48.480 

Proportion  between  bulliim  and  circulation  39J  percent.,  against  3  }^  per  cent. 
last  week.  Advances  to  the  State  £212,000,000  ;  increased  £8, coo, 000.  The 
adj  urncd  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
*°  £35,>5S,92o,  decrease  £107,160,  and  at  the  branches  to  £37,584,600,  decrease 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  Jan.  8.) 


Rbvbhub. 

EZPENDITURB. 

Customs          

1,776,000 

National  Debt  Service 

3,462,862 

Excise 

395.000 

Interest,  &c.,  on  War  Debt  .. 

477,695 

Estate,  &o.,  Duties  .. 

681,000 

Development&  Koadlmpvt. 

Stamps 

268,000 

Payments  to  Local  Taxation 

20.380 

Land  Tax  and  House  Dmy 

40,000 

Other   Consolidated     Fund 

Property  and  Income  Tax    . 

7,730,000 

Charges        

32,317 

Land  Values  Duties.. 

30,000 

Supply  Services       ..        ..  20,013, 59-^ 

Post  OfiBce        

i,eoo,ooo 

Bullion  Advances     .. 

300,000 

Crown  Lands 

— 

For    Advance   for    Interest 

Suez  Canal  &  Sundry  Shares 

376,473 

on  Exchequer  Bonds  un- 

Miscellaneous  

235,321 

der   Capital    Expenditure 

Bullion  advances  repaid      .. 

150.000 

(Money)  Act,  1904  .. 
ForTreasury  Bills (nettamt.) 

— 

For  Treasury  Bills  (nett  amt.) 

11,512,000 

— 

For  Exchequer  Bonds  under 

For  Exchequer  Bonds  issued 

the  Capital    Expenditure 

under  the  War  Loan  Re- 

(Money) Act,  1904  .. 

— . 

demption  Act,  1910 

— 

War  Loan,  1925-8 

.— 

Issues  under  Section  i    of 

War  Loan,  1925-45     .. 



War  Loan  Act,  1915 

— 

American  Loan 

— 

Under   Telegraph     (Money) 

5%  Exchequer  Bonds,  1920. . 

12,508,000 

Act,  1913        

— 

Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

— 

Under    Post    Office     (Lon- 

don) Railway  Act,  1913    , . 

50,C03 

1913 

— 

Under  Housing  Act,  1914    . . 

— 

Under  Military  Works  Acts, 

Old  Sinking  Pund  1907-8... 

— 

1897-1903        

— 

Old  Sinking  Fund,  1910-11.. 
Under  Military  Works  Acts, 

ao,coo 

Under  Housing  Act  . . 

™ 

For    Exchequer  Bonds,  1920 

— 

1897- 1903        

Under  Public  Buildings  Ex- 

^ 

East     Africa       Protectorate 

Loan  repayments  .. 

— 

penses  Act,  1903     .. 

— 

Cunard  Loan— n  payment  on 

E  Africa  Protectorate  Loan 

— 

account  of  principal 



Cunard  Loan  repayment  is- 

SuezCan^l Drawn  Shares.. 

._ 

sued  to  reduce  debt  under 

China  Indemnity 

— 

the  Cunard  Agreement    . . 

— 

Ways  and  Means  Advances 

10,000,000 

Deficiency  advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

balances       

— 

repaid            

Increase      in        Exchequer 

16,089,000 

balances       

8,035.94 

r 
c 

47.501,794 

£47.501.794 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Dec.  17,  1915. 

Dec.  10,  1915. 

Dec.  3.  I9»5. 

Gold  coin  8nd  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

51,474,600 

236,800 

15,266,000 

5,305  fioo 

£ 

50,362,000 

258,400 

13,612,000 

5,6''8  200 

£ 

48,845,800 

250,400 

15,940,000 

6,536,200 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
so-day  bills  anil  loans  . . 
6o-day  bills  and  loans  ,. 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

72,373.000 
1,348,400 
2,475.800 
3,638,000 
2,298,800 
778,200 

69,920,600 
1,174,800 
2.662  600 
5,654.000 
2,293,600 
750,400 

71,572,400 
1.356,800 
2,348,000 
3,722,000 
2,153,200 
691,200 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.  Bks.— 

nett. 
All  other  assets 

10,539,200 

2,904,600 
2,720,000 
4,187,800 

4  266,200 
864,400 

10,535.400 
2,830,200 

3.6.0,600 

4,457,200 

3,943,600 
1.067,000 

10,271,200 

2,775.000 
3,564,200 
3,623,600 

3,955,000 
1.310,400 

Total  assets 

97.8s=i.2oo 

96.414,600 

07.071,800 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation  —nett. . 
All  other  liabilities 

10,980,000 
3,000  000 

79.575,800 
2,897,200 
1,407.200 

10,980,400 
3,000  000 

78,049,800 
2,937,200 

1.417,200 

10,971,800 
3,000,000 

78,593.200 
2.793.800 
1,713,000 

Total  liabilities  .. 
Gold     reserve     against     nett 

liabi'ities         

Cash     r  serve     against    nett 

liabilities          

97.855,200 

96,414,600 

97,071,800 

82.5  % 
89-1% 

SO.2% 

87.1% 

80.9% 
890% 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation  

Excess  Lawful  Reserve 


Jan.?,  1916 


£ 

650,838,000 
97,982,000 
33,444,000 
10,900,000 

662,244,000 
31,296,000 
7,056,000 
28,070,000 


Dec.  31,1915 


648,272.000 
97,100,000 
33,010,000 
12,312,000 

659.342,000 

29  956,000 

7,046,000 

28,720,000 


Dec. 24, 1915 


641,490,000 
99,564,000 
33,360,000 
11,626,000 

653,562,or'0 

29,870,000 

7,024,000 

31,702,000 


Jan.  9.  1915 


436,842,000 
66,it6,ooo 
19,790,000 
6,426,000 
403,416,000 
18,110,000 
9,508,000 
22,908,000 


Lawful  Reserve  consists  of   i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  ,. 

Specie 
Deposits 
Legal  Tenders 


Jan.  7,  1916. 


128,084,000 

11,134.000 

134.524,000 

2,040,000 


Dec.  31,  I9I5' 


127,820,000 

10,724,000 

133,818,000 

2,050,000 


Dec.  24,  1915 


£ 

125  416,000 

10,612,000 

131,020,000 

3,038,000 


Jan.  9,  1915. 


£ 
112,282,000 

8,720,000 
112,696,000 

2, 444,  coo 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £\. 


Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted 

Advances 

No  e  circulation 

Deposits 


Jan.  7,  1916. 


£ 

124,137,630 
46,038,200 
269,441,550 

6)0  750 

330,667,253 

94,100,700 


Dec.  31, 1915. 


123,862,900 
64,393,250 
290,165,700 
646,900 
345,896,100 
117,95  .600 


Dec.  23, 1915 


Jan.    7,  1915. 


123,815,950 
25,079,350 
270,295,050 
690,700 
313.519,000 
102,^03,650 


107,671,400 
S7.353,250 
I96,I57,'00 
3,193  .«SO 
238,964,500. 
81,507,150 


ClearingHouse  returns  during  Dec.  £235,93'.oi5  against  £822,927.375  >n  No*. 


1 
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January  15,  1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Dec.  34|i9zj. 


£ 
7,038,100 

161,174.000 
27,000,900 

537.50O1O00 
20,414,400 


Dec.  Z4,  X915. 


8,768,200 

160,726,200 
22.770,400 

528,900,000 
21,419,400 


Dec.  6, 191s* 


6,925,500 
160.815,100 

22,809,100 
528,900,000 

23.342.500 


Deo.  31, 1914. 


£ 

6,982,900 
155,260,700 

21,439,000 
292,500,000 

20,101,900 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold       

Silver 

Foreign  Bills 

Diaoounts  and  Short  Bills  . 
Treasury  Account,  &c. 
Notes  In  CIrculatiou  .. 
Current   Accoutits,  Deposit 
Dividends,  Interests,  &c.     . 
Government  Securities 


Dec,  31,1915 


f 

34,689,040 

30,116,201 

4,127,802 

26,314,231 

30,081,535 

84,006,956 

27.947,978 

1,969,482 

2,337,467 


Dec,24,  igi] 


£ 

34.690,278 

30,112.759 

4.006,733 

26,148,873 

29,104,653 

83,123,215 

26,655,037 

1,185,316 

3.143.283 


Dec.18,  igt; 


£ 

34.429,390 
30,241,172 
4,153,066 
26,184  959 
27,990,049 
82,i87,4-,9 
27.373.198 
1.733.373 
3.099.305 


Jan. 2,igi; 


£ 
22,924,297 
14,176,055 

s.f'sg  736 
31,392,910 
32,075,583 
79  128,242 
25.386,630 
2,579.233 
4.038.922 


BANK  OF  ITALY  (25  lire  to  the  £). 


IDec.  to,  1915 


Total  cash  ..  .. 
Inland  Bills       .. 

Foreign  Bill 

Advances 

Government  securities 
CiroulatioD  ..  .. 
Deposits  at  notice  ,, 
Current  accounts 


£ 

52,799,800 

18,530,440 

834.520 

7.005,880 

8,053,8.0 

118,109.320 

11,573,800 

22,028,560 


N0V.30, 1915 


£ 

53.783,200 
19,232,200 
835.720 
7.253.320 
8,114,840 
116,880,240 
11,491,760 
19.975.280 


Nov.  30, 191 5 


£ 

53,660.640 
19,470.200 
834.520 
7.396.046 
7.958,960 
1^5.798,200 
11,690,040 
19,808,800 


Dec.  10, 1914 


£ 

50,228,000 

28,002,240 
3,068.520 
4,932.680 
8,200,160 

84,672,920 
7,196,880 

I2,ibo,e40 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver 

Bi'ls  discounted,  &c. 

Note  circulation 

Deposits.. 


Dec.  31, 1915 


£ 

35.765.135 

516,232 

14.369,366 

48,088,031 

2,480,872 


Dec. 24,  1915  Dec.18, 1915  Jan.  2,  1915 


£ 

35,635.146 

530.324 

J4, 161, 776 

46,540,881 

5,032,335 


£ 

35,141,772 

531.549 

13.750,999 

46.837.916 

3.902,161 


£ 

18,054,016 

223  196 
25,416,157 
41,139,804 
2,379.624 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . , 


Dec.  31, 1915. 


£ 

6,920,000 

7,348,000 

2,897,000 
7.8^2,000 
18,216,000 
7,032,000 


Dec.  24, 1915. 


£ 
6,873,000 

7,152,000 

2,827,000 
7,106,000 
17,161,000 
6,779,000 


Dec.  18, 1915. 


,  £ 

0,594,000 
7,146,000 

2,842,000 

6,4^2,000 
16,899,000 
6,294,000 


Jan  2,    1915. 


£ 

6.029,000 

2,835,000 

1,352,000 
11.822,000 
16,712,000 
5,501,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Ciroulation 
Deposits  at  notice.. 


Dec.  31, 1915. 


£ 
3,705,000 

3,564.000 
796,000 
4,846.000 
8,935.000 
1,370,000 


Dec,  22, 1915 


3,644,000 

3,564,000 

781,000 
4,608,000 
9,124,000 

911,000 


Dec.  15, 1915. 


£ 
3,614,000 

3.499.000 

781,000 
4,509,000 
8,717,000 
1,147,000 


Dec.  31, 1914. 


£ 
2,298,000 

1,583,000 
508,000 
6,970,000 
7,390,000 
i,i66,oco 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  ofroulatlon 
Current  and  deposit 
accounts     .. 


Dec.  31, 1915, 


£ 
12,054,800 

7,6,10,316 
18,624,344 

3,267,572 


Dec.  23,  Z915, 


£ 

12,038,404 

5.737.152 
16,158,864 

3.37').872 


Dec.  15, 1915 


£ 
12,096,796 
5,390.712 
16,480,524 

3,856,800 


Dec,  31,  1914. 


£ 

10,513,964 
7.850,849 
18.235.556 

2,837,217 


LONDON  COURSE  OF  EXCHANGE. 

Place, 

Usance. 

Jan.  If,  1916. 

Jan.  13, 1916 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petroerad  ..  .. 
Stjandinavia, .     . . 

Do 

Spain  (Bnk.  pics.) 

Do.     

Switieriand..     .. 

Do 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Thre.- months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills . .     .. 

Cable  transfers 

Three  months'  bills . .     . . 

10.56 
to.75 
3190 
32.32 

33S 

28.87 
28.21 
I59i 
1705 
17-35 

%i 
24.50 
2495 

10.61 
10.85* 
32 
32.45* 

H^ 

27.87 
28.32 

i6oJ 

1740 
17.75' 
25.10 
47* 
24.70 

25.20* 

10.62 
10.82 
32.30 
32.73 
33J 

27.83 
28.23 

160 

17.20 

1750 

25 

46i 
2470 
2515 

10.68 
10.92' 
32.40 
32.40 

34i 

* 

27.88 
28.33* 
161 

17.50 

I7-85* 

25.10 

*K 
24.80 

25.25* 

»  Nominal. 

FOREIGN  RATES   OF   EXCHANGE  ON   LONDON. 


PUee. 

0 

a 

1 

Last 
Week. 

This 
Week 

Place. 

3 

Last 
Week. 

This 
Week 

Pads 

Obqs. 

27.85 

27.85 

Antwerp 

short 

— 

— 

Bcussels  ..•• 

obqs. 
sigll 

11.43 

10.85 

Italy 

sight 
3  mtfas 

31-50 

32.3s 

Amsterdam.. 

Constantinople 

Beilln 

Chqs. 

_ 

Rio  de  Janeiro. 

90dys 

tiMd. 

IlUd. 

Hamburg    ,. 

chqs 

^ 

_ 

Buenos  Aires  . 

^'-n: 

40*d- 

49d. 

Vienna 

sleht 

_ 

_ 

Calcutta 

l/4rtd. 

i/4A<J. 

Petrograd.... 
New  Vork  .. 

3  mthfi 

.6.* 
4-771 

l6li 

Bombay 

Hong  Kong 

T.T. 

</4i^d. 

"*¥.■ 

sight 

4-77J 

T.T. 

i/i-A 

i/illd. 

Lisbon 

sight 

34d. 

34d. 

Shanghai    .... 

T.T 

2;m<i. 

2/7id. 

Madrid 

sight 

25.00 

25.05 

Singapore  .... 

T.T 

2/4Ad. 

Yokohama  .... 

4mths 

2/iid. 

TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months        5  . .       i 

Six  months 5  ..        5 

Nine  months  5  ..        5 

Twelve  months 5  . .        S 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  sixty  day  remitted  5— si    ••       5— 5i 

Three  months  ,.  54— 5i    ••      5i-5A 

Four  months  ,,  si       ..        5| 

Six  months  ,,  5}       ..        si 

Three  months  fine  inland  bills  5i-6      ..      si"* 

Four  months  59—6      ..      54 — 6 

Six  months  5I — 6      ..      si — 6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        5        ••        5 

,,  ,,         short  loan  rates  5i      ••        Si 

Bankers' rate  on  deposits 3^      ..        3i 

Bill  brokers' deposit  rate  (call) 4        ..        4 

,1  7  and  14  days' notice  4}       ..        4i 

Current  rates  for  7  day  loans  4)      ..       4{ 

,,  forcallloans  4i— 4I    ••      4— 4i 


The   Week's   Stock   Markets. 


Ups  and  clowns  have  been  noticeable  in  the  prices 
of  Home  Railway  stocks,  but  we  cannot  find  that 
either  movement  is  the  result  of  public  dealing^.  It 
must  be  the  men  in  the  market  itself  who  are  shifting 
prices  around,  for  nobody  outside  has  any  motive  for 
either  buying  or  selling,  because  nobody  knows  what 
the  real  position  of  our  railways  is.  Doubtless  it  is 
reasonable  to  infer  that  the  enormous  increase  on  the 
Army  and  the  expansion  in  the  numbers  of  troops 
employed  abroad,  together  with  the  intense  increase 
in  munitionment,  must  have  added  materially  to  the 
amounts  due  by  the  Treasury  to  the  railways  for 
services  rendered,  but  not  the  faintest  guess  can  be 
made  with  any  show  of  probability  as  to  how  much 
the  Government  has  had  to  pay.  As  the  general  trade 
of  the  country  is  less  in  almost  every  direction,  it 
would  surely  be  unwise  to  anticipate  larger  distribu- 
tions than  those  made  a  year  ago.  We,  therefore, 
can  only  continue  to  advise  Home  Railway  stock- 
holders to  let  things  alone — unless  prices  should  go  up 
in  some  instances  to  tempting  heights,  in  which  case 
it  would  be  wise,   perhaps,  to  sell. 

Most  of  the  business  this  week  has  been  Govern- 
ment business.  The  market  is  busy  collecting 
American  securities  to  hand  over  to  the  Treasury  to 
be  borrowed  upon  in  America,  and  there  is  also  a  fair 
amount  of  money  flowing  into  the  Treasury  from  sales 
of  Exchequer  bonds.  In  the  minor  markets,  too, 
business  is  fair,  if  small,  and  shows  that  there  is,  as 
usual  at  this  time  of  year,  a  good  deal  of  loose  capital 
seeking  lodgment.  It  is  probable,  therefore,  that  mis- 
cellaneous dealings  may  expand  considerably  during 
the  current  quarter,  provided  always  that  the  expenses 
of  the  war  do  not  force  the  Government  to  make  pre- 
maturely, so  far  as  the  available  means  go,  another 
heavy  demand  upon  the  resources  of  the  community 
by  inviting  subscriptions  to  another  big  loan.  Should 
it  have  to  do  so,  we  believe  it  can  only  tap  the  mass 
of  money,  of  savings,  that  ought  to  be  now  running 
to  waste  amongst  the  labouring  classes,  by  such  a  form 
of  borrowing  as  is  represented  by  lottery  loans  so- 
called.  The  last  French  Loan,  by  the  by,  was  a 
greater  success  than  at  first  estimated,  the  subscrip- 
tions having  gone  beyond  ;^6oo,ooo,ooo. 

For  the  greater  part  of  the  week  most  sections  of 
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the    Stock    markets    were    again   fairly    active,  partly 
because  there  was  still  a  g-ood  deal  of  dividend  money 

eeking'  investment,  but  during  the  last  day  or  two 
{jusiness  has  shown  signs  of  slackening.     The  \\  per 

ent.  War  Loan  flinched  a  little  at  first  on  the  good 
Irate  offered  by  the  French  Treasury  bills,  and  was  at 

le  time  down  to  g6-J,  but  with  a  renewal  of  the  in- 
|uiry  it  rallied  to  97^,  while  the  3^  per  cent.  War  Loan 
inished  \  lower  at  8gi.     Colonial  Government  stocks 

I'ere  inclined  to  be  easier  on  the  poor  results  of  the 
lew  issue  of  New  South  Wales  5  per  cent,  debentures. 
It  was  understood  that  75  per  cent,  was  left  to  the  under- 
triters,  and  there  ha\e  been  dealings  since  at  a  dis- 
count of  §.  In  the  Foreign  Government  market,  the 
new  French  5  per  cent,  loan  at  one  time  touched  84, 
then  relapsed  to  83J,  owing,  it  was  believed,  to 
operators  selling  the  British  portion  and  buying 
the  French  on  the  rise  in  the  exchange,  but  it  has  since 
recovered  again  to  83!.  Dealings  are  likely  to  be  re- 
stricted by  the  announcement  of  the  Bank  of  England 
that  after  this  week  it  cannot  undertake  the  splitting  of 
|he  Scrip  certificates.     Most  of  these  were  issued   in 

jrge  amounts,  while  a  good  deal  of  the  buying  has 

een  for  small  lots.  Considerable  inconvenience  will  be 
Caused  if  the  Bank  adheres  to  its  decision.      Russians 

I'ere  steady,  and  Japanese  loans  hardened  a  little,  with 
the  exception  of  the  4  per  cents.,  which  dropped  a  frac- 
tion. Chinese  were  still  under  the  influence  of  the 
aolitical  disturbances,  and  inclined  to  be  weak. 

There  has  been  a  strong  demand  for  Home  Railway 
Stocks    in    anticipation    of   the  dividends,   and   as  the 

larket  is  very  poorly  supplied,  prices  have  gone  up 
sharply.  Great  Western  led  the  way  with  a  gain  of 
if    at    97|-,    but    North-Western,     Midland    deferred, 

ancashire  and  Yorkshire,  and  Great  Eastern  were  all 

ubstantially      higher.       South-Western     deferred    im- 

roved  to  263,  and  Metropolitan  was  f  better  at  25^. 
Brighton  deferred,  after  dropping  to  54!,  rallied,  and 
closed  unchanged  on  the  week.  Underground  Electric 
income  bonds  went  up  rapidly  to  82!,  but  finished  \ 
under  that  figure.  Canadian  Pacific  shares  have  been 
heavy,  and  although  there  was  a  rise  to  190 J  in  the 
middle  of  the  week,  they  were  offered  freely,  and  a  fresh 
relapse  followed  to  i86j.  Grand  Trunk  stocks,  how- 
ever, were  firmer,  with  substantial  gains  in  the  first  and 
second  preferences.  The  rise  in  the  New  York  ex- 
change caused  American  Railroad  shares  to  be  marked 
down  all  round.  K  recovery  followed  on  Wall  Street 
pulses,   and  on  the  set-back  in   the  exchange,  with 

he  result  that  changes  on  the  week  are  unimportant. 
Bonds,  on  the  other  hand,  have  been  good  as  the  result 
of  the  operations  of  the  new  Committee.  Argentine 
Rails  showed  marked  improvements  in  the  early  part  of 
the  week,  but  failed  to  hold  the  top  prices,  as  the  traffic 
returns  were  regarded  as  only  fairly  satisfactory. 
United  of  Havana  further  improved  to  78,  but  Mexican 
ordinary  and  first  preference  were  rather  lower. 

I  HI  Business  in  bank  shares  was  apparently  stimulated 
^B>y  the  recent  dividend  announcements,  and  practically 
the  whole  of  the  London  group  show  more  or  less 
substantial  gains.  National  Provincial  j^\2  paid  rose 
30  and  the  £~\o\  paid  to  25J.  London  Joint  Stock 
nd  London  City  and  Midland  were  distinctly  higher 
t  2ifxd  and  8  respectively,  and  Lloyds,  Capital  and 
ounties.    Parr's,    London    and    South-Western,    and 

ere  J  to  |  up.      The 

iscount  companies  shared  in  the  upward  movement  to 

;he   extent  of   \    in   each   case.      Among    foreign  and 

lonial  banks.  Bank  of  Australasia,  London  and  River 

late,     London     and     Brazilian,    and     British    North 

merica    all   improved    \    to    \,    but    Hongkong    and 


Shanghai   exceptionally    lost 


In    shipping  shares. 


there  was  a  strong  inquiry  for  Indo-China  deferred 
ordinary,  which  lifted  the  price  to  17,  Royal  Mail 
fluctuated  in  a  somewhat  sluggish  fashion,  and  closed 
rather  dull  at  ggj,  but  P.  and  O.  deferred  and 
Canards  were  both  firmer.     In  land  shares,  Hudson's 

I  Bay  finished  a  shade  lower  on  the  week,  and  Duff 
Development  and  British  North  Borneo  were  both 
easier,  but  there  was  a  little  inquiry  for  Forestal  Land 
it  44s.'    Brazilian  Traction  were  offered,  and  dropped 


to  50,  but  National  Steam  Car  hardened  to  12s.  gd.  xd. 
In  armament  and  iron  and  steel  things,  Armstrongs, 
Curtis's  and  Harvey,  Cargo  Fleet,  and  Birmingham 
Small  Arms  showed  small  gains,  although  the  last- 
named  closed  below  the  best;  but  there  was  some 
profit-taking  in  Bengal  Iron,  and  they  relapsed  to  3I. 
Canadian  engineering  shares  were  mostly  quiet,  with 
fairly    large   losses    in    Dominion    Steel,    Steel   Co.    of 


I  Last  I  This  1] 
Week  Weekl 


Consols 

Wat  Loan    3*%. 

.   ,.  "    ,      4J%. 
India  33 


,,.     34%, 
.anada 


Canada  4%,  1940-60 
4i%,  1920-5 
N.S.W.  4% 


BelKian3% 

Brazil,  1913 

„    New  Funding . 

Chinese  1896  

I.       1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd,  ... 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.   , 


58; 
891 

8o| 

92 

96i 

95 

5+ 

58I 

75 

9' 

74JX 

74 


58! 
89? 
97i 
694 
8o| 

9\ 
96i 

95 

54J 

58 

745 

745 
74 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs, 
"  Td. 


Grand  Trunk  ord 


3rd  pf, 
%  3-yr.  Notes 
%  5-yr. 


Do 

Do.    5i 

Do.    5; 
Atchison   . , 

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


Bank  of  Australasia. . . , 

Barclay  &  Co.  "  A  " 

Do.  "B".... 
Capital  &  Counties  . . . . 
Chartered  of  I  ndia  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


^■i} 

5:i 
8i 

o4 

Si 

14 

14 

7* 

7i 

38 

39 

40J 

404 

94i 

97i 

71J 

72J 

190 

186 

io9:i 

109: 

S3, 

92; 

r^f 

■2I 

28 

99* 

99J 

975 

97* 

112g 

gfil 

998 

123, 

123 

looj 

lOoA 

9 

8 

47i 

484 

8s5 

87 

S54 

88i 

I08^ 

lOQ 

8tfe 

8t). 

11 

II* 

23: 

22|X 

54; 

544 
74? 

75 

23 

23J 

15! 

15S 

n 

Apolltnaris  ord 

Armstrong,  Whitwortb.. 

Associated  Cement 

Birmingham  Small  Arm^ 

Borax  dfd , . 

Bovri'    

Brazil  Traction 

British  Amer.  Tobacco  . , 
Brown  (John),  &  Co.    . . . . 

Brunner,  Mend 

Cammell-Laird 

Caslner-Keilner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  ("otton  ,. 
Fine  Cotton  Spinners 

Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos , 

Maikop  Combine  (los.)  . , 

Maikop  Pipeline   , 

Mexican  Eagle , 

Anglo-Malay , . . 

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    

Damansara 

Gula  Kalumpong 

Highlands    

Johore  Rubber  Lands  . . . . 

Abbontiakoon  (lo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (jf  12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte..   ..... 

Crown  Mines  (lo/-) 


N.S.W.44%5yr.bd3 

.>     4%  1922-7 

New  Zealand  4% 

Queensland  4% 

45%  new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4i%,  1920-5 


,5% 


French  War  Loan 
Japan  4j%  (ist)  ... 

»      (2nd) 

Russia  4  % 

„      44%    

M      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Last  I 
Week! 


This 
Week 


t 


Cent.  Argentine  ord... 
Do.  5  %  Notes 
Do.    6%      „ 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). 

United  of  Havana 

London  City  &  Midland. . 

London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£ioJ  pd) 
Do.  Kf^^  pd) 

Parr's    

Standard  of  S.  A 

Union  &  Smiths 


•4 

14 

34/9 

35/ 

1ft 

34 

38/ 

39/ 

25/^ 

25/ 

20/6 

21/ 

5.4 

50 

72/ 

73/ 

28/ 

27/6 

3j 

3iS 

5 

5A 

61/6 

62/6 

5+ 

54 

75/ 

75/ 

26/6 

26/6 

22/S 

22/6 

8/ 

7/6 

33/6 

34/6 

25/ 

25/9 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs    

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


0/ 

8/6 

2/3 

2/3 

Its 

1+« 

11/3 

30/ 

3/ 

3/ 

4/ 

4/ 

lifex 

lii 

10/9 

10/3 

I2X 

"3 

4/14 

4/3 

3/14 

3/14 

3ii 
I* 

% 

ss\ 

2ftx 

20/ 

20/9 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca   

Malayalam  

M>  rhmau 

Rubber  Trust  (17/6  pd.).. 

United  Serdang    

Vallambrosa   


7/4*x 

7/6X 

14 

3» 

50/6 

48/6 

l4/i 

14/3 

04 

6  * 

10/9 

3tJ 

3\ 

III 

3A 

3A 

De  Beers  dfd.  ([,2  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    .... 

Modder  *'  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)  

Rio  Tinto(£5)   

Van  Ryn  Deep  


96J 
98 

83I 

94 

94, 

67JX 

765 

844 

24i 

lOI* 

24I 
95 
163 
59| 
l6| 
I03| 
102I 
245 

67i 

44| 
I05I 
"5 

24i 
I07I 
'45i 

91 

85 
973 

loii 
19* 

77l 

i6i 

2ii 
254 
29 

io| 

24i 


44/^ 
34/6 
65 
22/9 

35/ 
30/ 

20/3% 

4;^ 

IJX 

24/6 
3X 

I3'9 
ijx 
270 
994 
27/6 
804 
35/ 

i8x 

21/6 
11/ 
47 
4i 
12/6 

18/9 
7/3 

44 
28/9 

5/ 
17/ 
12/6 

■  5/9'' 

"i 

I* 

15  X 

55 
16^ 

57S 
3!^ 


97p 

95» 

95 

92 

97i 

961 

974 

834 
94 
92 
69 
77 
85 
26i 
1014 
=51 
95 

a?l 
164 

104' 
103I 

24? 

67i 

43i 
I04i 
114I1S 

234 
io6| 
144 

Sgi 

85i 
98 

lOI^ 

38 
19 
174 
784 
8 
iSfx 

2i|k 

25* 

30 

30| 

I0| 

248 

44/ 
35/ 
6ft 
22/j 

35/ 

30/ 

20/ J 

24/6 

■r 

27Z 
994 

27/6 
82 

35/ 

23/14 

•3/ 

484 

4il« 

13/6 

■H 

18/j 

71 

27/ 
5/3 
16/9 
II/3X 
15/6 

I:fi 
15/ 
5 

;i 
168 

4i?| 
3A 


Canada,  and  Nova  Scotia  Steel ;  but  Canadian  Cements 
were  .strongly  supported,  and  improved  to  47I.  Alby 
Carbide  and  its  companion,  Nitrogen  Products,  met 
with  a  fair  inquiry,  and  finished  substantially  higher 
at  24s.  6d.  and  12s.  3d.  respectively.  British  Westing- 
house  preference  were  bought  on  dividend  anticipa- 
tions, but  there  was  a  small  set-back  in  Associated 
Cement  ordinary,  although  the  preference  hardened. 
Catering  shares  were  steady  to  firm  with  a  little  busi- 
ness in  Aerated  Bread  and  Lyons.     Van  den  Berghs 
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improved  to  49s.  gd.,  but  Harrod's  further  declined. 
Courtaulds  were  wanted,  and  at  one  time  were  as  high 
as  57s.,  but  they  dropped  back  to  56s.  British 
American  Tobacco  imijroved  to  73s.  6d. ,  but  they  were 
then  offered  a  little,  and  closed  at  73s.  Textiles  were 
steady,  with  a  gain  of  -^  in  Coats. 

The  oil  share  market  was  very  quiet,  and  the 
principal  movement  was  a  sharp  advance  in  Royal 
Dutch  to  48 j  on  the  recovery  in  the  Dutch  exchange, 
but  the  final  quotation  was  a  fraction  under  this  figure. 
"  Shell  "  were  supported  and  a  shade  harder,  and 
there  were  small  gains  in  Spies,  North  Caucasians, 
and  Roumanian  Consolidated.  Anglo-Egyptian  "  B  " 
improved  to  8s.  gd.,  but  slipped  back  to  8s.  6d.  on 
the  cable  announcing  that  the  new  well  at  Hurgada 
stopped  flowing  on  the  loth,  and  after  restarting 
stopped  again  at  9.40  a.m.  on  the  12th  inst.  Mexican 
Eagle  ordinary  and  preference  and  Eagle  Transport 
preference  were  both  a  trifle  down,  and  Lobitos  slipped 
back  to  30s.  Dealings  in  the  rubber  share  market 
were  again  active  in  the  early  part  of  the  week,  but  the 
reaction  in  the  price  of  the  commodity  helped  to  check 
the  demand,  and  a  good  deal  of  profit-taking  has 
followed.  On  the  whole,  however,  a  fairly  large  busi- 
ness was  done  in  Sampang  on  the  announcement  that 
forward  sales  had  been  made  of  100,000  lbs.  at  an 
equivalent  on  the  present  basis  of  exchange  to  3s.  7d. 
per  lb.  for  first  latex  in  London.  Bukit  Mertajam, 
Bukit  Scmbawang,  Sialang,  Carey  United,  Banteng, 
and  Bukit  Rajah  were  also  fairly  active.  Java  issues 
were  quiet,  and  generally  a  trifle  easier.  Rubber 
Trust'  shares  were  Ixiught  up  to  i8s.,  but  gradually 
slipped  back,  and  closed  a  trifle  lower  on  the  week 
at   1 6s.   9d. 


Ansvt^ei*8  to  Conpespondents. 

'*,*  A  Key  to  these  Answers  win  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 

with  the  Publisher. 

B.  K.  S.— (i)  Yes,  we  think  you  should  pay  the  assessment, 
and  take  the  new  securities,  which  may  give  you  -a  chance  to 
get  your  money  back.  (2)  We  think  you  should  hold  these  shares, 
as  the  company  is  a  very  promising  one,  and  doing  well.  There 
may  not  be  much  of  a  further  rise  just  immediately,  but  the 
tendency  is  upward.  (3)  We  cannot  get  any  satisfactory  in- 
formation about  this  concern,  but  fear  there  is  neither  dividend 
nor  rise  in  price  in  prospect. 

Seni  (Glasgow). — We  are  not  quite  sure  of  the  spelling  of  your 
KOOT  de  plume.  There  is  no  objection  to  your  proposed  transfer, 
and  perhaps  the  rise  in  the  share  you  want  to  buy  will  be  more 
rapid  than  that  of  the  shares  you  hold,  but  both  companies  are 
excellent,  and  well  worth  sticking  to. 

L.  N.  T. — We  never  like  giving  summary  lists  of  names,  be- 
cause there  are  so  many  things  to  consider  and  explain,  but 
perhaps  these  will  help  you  :  — Among  mines,  City  Deep,  or 
Van  Ryn,  or  Kyshtim.  The  two  former  because  of  their  great 
masses  of  ore  and  long  life.  Among  rubber  shares,  Taiping  or 
Brooklands  Selangox.  In  the  miscellaneous  group,  the  7  per 
cent.  cum.  preference  ;.sharos  of  Lawes'  Chemical  Manure  Co. 

John  M.  A. — If  you  make  a  good  selection,  we  think  you  would 
be  wise  to  transfer  your  capital  from  the  shares  you  hold  into 
those  you  propose  to  buy,  and  of  the  two  shares  you  mention, 
Tangkah  seems  to  us  to  be  the  more  promising.  Kindly  read 
our  rules  as  to  queries. 

A.  n.  Z. — We  shall  do  the  best  we  can,  but  think  that  you 
would  have  done  better  to  ask  for  a  letter,  (i  and  2)  We  think 
both  these  might  be  sold,  especially  the  first,  because  the  life 
is  so  short.     (3)  We  are  aiot  so  sure  about  this,  unless  you  can 

sell  without  loss.     (4  and  6)  These  we  incline  to  think  should  be 
kept  for  a  time,  but  No.  5  may  as  well  go.     (7)  Do  not  sell  on  a 

bad  market.     There  will  be  no  large  recovery  in  price,  but  we 
think  that  there  should  be  some  improvement  in  the  course  of  the 

current  half-year.     (8)  Yes,  Ave  think  that  the  time  to  buy  is  just 

now,  when  the  market  has  reacted  a  bit,  only  take  care  to  select 

properties  that  are  not  well  advanced  towards  maturity.     The 

young  companies  give  the  'best  scope. 

F.  E.  D. — Yes,  in  the  way  that  every  little  helps.     Apart  from 

this,  the  bonds  are  quite  high  enough,  as  they  are  rc^deemable 

within  15  years. 

H.  R.  M. — The  company  is  a  strong  concern,  and  has  a  big 

business,  but  the  .shares  .seem  now  fully  priced,   and  w^e  think 

you  might  sell. 

A.  E.  W. — We  see  no  reason  to  sell,  unless  you  want  the  money. 

The  company  is  well  managed,  and  should  continue  to  prosper. 


LONDON   PRODUCE    MARKETS. 

Prices  for  most  commodities  continue  to  steadily  advance,  owing 
to  the  position  of  freights,  wherein  there  is  a  marked  and  increasing 
scarcity  with  steadily  advancing  rates  in  all  directions.  Thus  the 
situation  in  commercial  circles  becomes  very  acute  in  consequence 
of  the  difficulties  attaching  to  shipments  so  that  values,  undt r 
stress  of  keen  competition  quite  outstrip  the  enhanced  quoiations 
governing  freights  in  several  instances.  It  is  interesting  to  note 
that  the  grain  freight  from  San  Lorenzo  to  the  United  Kingdom 
now  stands  at  155s.  with  regard  to  steam  tonnage,  being  an 
advance  of  los.  per  ton  since  last  week,  while  as  much  as  115s.  was 
readily  paid  for  a  sailer,  February  shipment.  Tonnage  from  the 
rice  ports  has  also  been  extremely  inadequate,  which  resulted  in 
140S.  being  obtained  with  freedom  from  Burma  or  Saigon  to  the 
United  Kingdom. 

Sugar. — There  was  a  more  active  trade  during  the  week  and 
quotations  for  refined  descriptions  remained  without  change. 
Grocery  cane  crystallised  West  India  cleared  readily,  while  in 
small  supply  at  dearer  rates.  Demerara  sold  31s.  gd.  to  3^5.  gd. 
for  medium  palish  or  fine  yellow  ;  Surinam,  good  to  fine,  31s.  yjd. 
to  32s.  6d.  Demerara  syrups,  sold  27s.  6d.  to  28s.  Crystallised 
Trinidad  low  mid,  31s.  4id.  Favourable  weather  is  reported  for 
the  Cuban  crop. 

Coffee. — This  market  is  still  largely  dependent  upon  home- 
trade  requirements,  which  were  of  fair  dimensions,  and  a  steady 
tone  ensued.  Supplies  submitted  to  auction  proved  of  inoderate 
extent.  The  termmal  market  ruled  steady,  though  business  was 
confined  to  a  narrow  compass. 

Cocoa.— Quietness  was  the  predominant  feature,  and  in  order 
to  effect  business  prices  were  a  shade  easier  in  most  instances. 

Tea. — Market  disclosed  firm  features,  recent  higher  prices  not 
only  being  fully  maintained  but  exceeded  in  several  cases,  while 
active  competition  was  experienced.  During  the  week  47,000  pack- 
ages Indian,  20,000  packages  Ceylon,  and  8,000  packages  Java 
were  offered. 

Rice.  — In  good  demand  and  again  dearer.  No.  i  garden  Siam, 
February-March,  sold,  i6s.  ;  No.  2  cleaned  Rangoon,  January- 
March,  14s.  6d.  to  15s.  ijd.,  c.f.  and  i.,  London. 

Spice. — There  was  a  "moderate  inquiry,  and  most  descriptions 
were  held  for  full  rates  in  consequence  of  stimulating  cables 
received  from  the  East. 

Fibres  are  all  stronger  on  reserved  sellers  and  good  disposition 
shown  to  purchase.  Of  jute,  native  first  marks  assortment, 
February-March,  London,  sold,  ^29  to  /30  ;  Daisee  No.  2,  to 
Dundee,  February-March,  ^27  15s.  Hemp  :  coarse,  I'ebruary- 
April,  sold  ^42  to  ;^43  ;  and  H.P.F..  New  Zealand,  January- 
March,  £^0  los.  to  ;f40  15s. 

Robber  ruled  quieter  and  unsettled  with  sellers  more  inclined 
to  press,  while  some  cessation  in  American  demand  was  keenly 
felt.  Crepe,  spot,  sold,  4s.  2d.  to  3s.  gd.  ;  ribbed  smoked  sheet 
ditto,  4'5.  2d.  to  3s.  8Jd. 

Copra  stronger  with  active  inquiries  on  Marseilles  account,  but 
London  remains  very  quiet  in  a  comparative  sense. 

Metals. — Copper:  The  speculative  market  opened  firmer  last 
Monday,  but  soon  lost  the  improvement,  while  both  cash  and  three 
months  closed  at  /'Se  5s.  Realisations  led  to  a  downward  ten- 
dency on  the  following  day,  while  rates  in  these  positions  at  £85. 
During  the  middle  of  the  week  a  quiet  but  steady  tone  prevailed, 
cash  standard  settling  down  at  ^'85  and  three  montas  ^84  15s. 
At  Thursday's  session  values  of  these  dates  rallied  to  /87  and 
/^86  15s.  respectively  Tin;  A  good  general  demand  prevailed  at 
the  week's  commencement,  and  rates  advanced,  thoueh  below  the 
best  on  selling  desire,  while  standard  cash  closed  at  /175  5s.  and 
three  months  ;f  175  15s.  The  tendency  was  easier,  but  steadied 
by  the  middle  of  the  week,  while  cash  at  Thursday's  session  was 
finally  fixed  at  /174,  and  three  months  ;f  175  los.  Lead  easier. 
Foreign,  January  to  April,  ^29  to  ^^28  15s.  Spelter  easier  for- 
ward.    G.O  B.,  January,  ;f89  ;  March,  £^5.     Iron  rather  lower. 

Corn  (Mark  Lane). — Further  rises  were  established  at  market 
this  week,  sellers  remaining  reserved,  business  being  on  a  moderate 
scale.  Wheat :  English,  both  whites  and  reds,  delivered,  range  to 
62s.  perqr.,  504  lbs.  Imported,  No.  i  Northern  Manitoba,  67s., 
ex  ship,  and  68s.,  landed;  No.  2,  ditto,  66s.,  ex  ship.  Flour: 
Minneapolis  first  patents,  50s.  6d.  upwards  ;  and  Manitoba  patents, 
49s.  6d.  to  51S.,  landed.  Grinding  barley  :  Plate,  44s.,  ex  ship, 
45s.,  ex  quay;  American,  in  former  position,  43s.  Maize:  Sound 
Plate,  50S. '6d.  to  51s.,  landed;  51s.  6d.  10525.  Oats:  After  a 
better  tendency  early  in  the  week,  the  improvement  was  since  lost. 
Plate,  33s.  upwards;  American  white  clipped  No.  2  (40  lbs.), 
34s.  6d.,  quay  terms. 

Tallow. — At  public  sale,  752  casks  were  offered,  and  all  sold  at 
2S.  to  3s.  per  cwt.  advance.  Market  letter  2  E's  higher  for  both 
tailow  and  stuff.  ^ Town  tallow,  49s.  6d.,  and  stuff,  38s.  6d. 
per  cwt. 

Cotton  (from  our  Manchester  correspondent). — The  tone  of  the 
market  has  continued  rather  quieter,  and  buyers  have  been  less 
disposed  to  purchase  with  freedom.  In  some  quarters  the  require- 
ments of  our  customers  appear  to  be  satisfied  for  the  time  being, 
and  in  view  of  the  high  prices  which  prevailed  there  is  hesitancy 
in  placing  orders  for  still  further  extended  delivery.  The  raw 
cotton  situation  on  certain  days  has  not  been  quite  so  strong,  but 
any  big  slump  in  values  is  not  anticipated  just  at  present.  It  is 
generally  recognised  that  goods  bought  which  can  be  obtained  and 
cleared  before  the  end  of  the  war  will  be  all  right,  but  there  is 
much  uncertainty  as  to  the  course  of  prices  when  peace  is  pro- 
claimed. It  is  of  interest  to  note  that  our  shipments  of  piece  goods 
during  1915  were  smaller  than  in  any  12  months  for  over  20  years 
back,  but  our  foreign  trade  in  yarn  was  about  normal,  although 
the  destination  of  supplies  was  very  different  to  ordiraij  times. 
Manufacturers  of  piece  goods  during  the  week  have  met  with  fewer 
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orders  to  make,  and  the  bulk  of  the  business  has  been  in  stock  lots 
where  merchants  have  been  willing  to  sell  at  a  little  more  below 
market  values.  India  shippers  are  now  fairly  well  bought 
in  light  materials  such  as  dhooties  and  jaconettes,  but 
they  are  not  prepared  to  purchase  freely  in  shirtings, 
and  makers  of  such  fabrics  are  still  doing  badly.  Some 
tentative  bids  have  been  about  for  China  in  staples, 
.  and  although  advices  from  the  other  side  are  unfavourable,  some 
exporters  are  said  to  be  considering  the  question  as  to  whether  to 
purchase  speculatively  in  anticipation  of  future  wants.  Fancy 
goods  have  been  in  fair  request  for  Java  and  Singapore.  A  steady 
demand  continues  to  be  experienced  for  South  America,  especially 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JANUARY  14,  1916. 


Last 
Week. 


This 
Week . 


•■<»»— pet  cwt., 
doty  9/4,  98  <¥ 
polarisation 

Tate's  Cubes No.i 

Ditto,  No.  J.. 

Fine  granulated.. 

Lyle's  granulated 

Foreign       granu 
lated,  tirst  mark; 
f.o.b.,  spot 
'  GermanCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea — per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchonp 
Ceylon  Pekoe     ,, 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoft  —  per  owl 

duty  ijti.  per  lb 

Trinidad— per  owl 

Grenada 

West  Africa..  .. 
Ceylon  Planlalior 
GaayaquilAriba. 

0off4e — per    cwt 

daty2i/-percwt 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..    . 

ProTlsioni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
.  Dotchdliio..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  - 

do2. lb.     ,.     . 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American     . ,     . . 

HftRii— per  cwt, 

Irish       

Canadian  .,  ,. 
American     ,,    ,. 

Ohease— percwt. 

Edam     

Canadian     . ,     , . 

Gouda   

Zngll.iih  Cheddar 
Wilts  loaf  ..  . 
New  Zealand 

Bice— per  cwt. 
Garden      Siani 

spot 

Rargoon  2  stars  . 

■<€•— per  ISO. 

Dutch 

Irish      

Danish 

Copra— 

Moiauar.  Lon(*ori 
Dec-Jar 
Ceylon.  London 
South  Sea  . .  . , 
F.IM.S.  Straits    . 


£  s.    d. 


0    6 


I  13    o 
32  3-32  9 


£    5.   d. 


206 


«  13 
32  3—32  9 


29  6 — 32  0^30  0 — 32  6 
nom.  nom. 

).  d.  s.  d. 


o  8J  0  llj 
8|-l  oj 
8|-i  I 

9i-l  34 
8-0  loj 
-s  83  o  iij 
8J  I  03 
9J-I  0} 


8J-  I0| 


5. 

90  o-   96  o 

85  o-    92  0 

nom. 

78  0-  93  o 
90  o-   95  ol 


09-1  li 

0  gi-i  2.5 

o  95-1  i' 

01  3J 
o  8^-0  10^ 

09-1  oi 

0  9I-1  li 
o  9i-i 
o  io|-l  34 
o  9  -0 


89  0  -94 
82  0  -89  o 
76  o  -77  0 
80  o  -95  o 
o  -93  o 


Last 
Week. 


This 
Week. 


56  o-  94  o 

52  0-120  6 

53  o-  76  o 


140/- 154/ 

nom. 
.■24/-.  30/ 

nom. 
'56/-158/ 

nom. 


t,6  0-105  c 
94  0-105  <: 
So  0-93  0 
76  0-83  o 


56  o-  94  0 
53  0-]20  6 

53  °-  75  0 


140/-154/ 

nom. 
12.1/-130; 

nom. 
158/-160/ 

nom. 


97  o-:o5  o 
94  0-1C5  c 
84  o-(,3  o 
76  0-85  0 


30/-140/  ii6/-:4t>/ 
93/-SC/  92/- 95/ 
65  0-92  c    65  0-9J  c 


nom. 

96  0-98  0 

nom. 

92  0-102  c 
noDi. 

93  0-95  o 

d.  s.d 


ncm. 
97  0-59  0 

nom. 
92  o-it6  0 

nom. 
96  0-97  0 

s.d.  a.   d 

15  9-iS  3 
15  0-15  3 


26  0-27  0  23  0  25  0 
^5  0-2&  o  22  0-24  cj 
5  0-28  o    24  0-28  o 


35  5  0     33  10 

34  o  0  I  37  lO 
32  5  o  j  3fi    o 

35  o  0  I  40  10 


Wool-per  lb. 

£    8.     d 

£    8.  d. 

Australian 

Scoured  Merinc 

I  3i-3    0 

1  6k — 2  n% 

Scoured  Cr'ssbr'H 

I  6  -2    r) 

Greasy  Merino   .. 

0  7i-i     7*\o7h-i  7% 

Greasy  Crossbred 

0  64-1    8J 

0  6j— I  84 

New    Zeal  and 

(scoured)  Menno 

21-29 

Greasy  Crossbreci 

t  0  -I     5* 

10—15 
t  6  — J  5 

Cape  snow  wh;tt 

16-2    5^ 

Indlarubberp.lb 

^'lantation,      Spol 

Crepe 

0    4    3i 

0    3    6i 

Coal— per  ton. 

Durham,  best     , 

nom. 

nom. 

Seconds        . .     . . 

nom. 

nom. 

East  Hartlepool.. 

nom. 

nom. 

Seconds       . .     . 

nom. 

nom. 

Steams,  best 

23  0 

22  6-25  0 

Seconds       ..     .. 

20  0 

20  0 

Lead — per  ton. 

£     s.  d 

£    <•■  d. 

Ki.glish  Pifi..     . 

33    0    0 

30  10    0 

HoreiRn  so't..     . 

32  10    0 

29    5    0 

Quicksilver— pfr 

bottle  tirstband 

£>6g-£i6i 

£^H-£'6i 

Tin— (ler  ten 

£     £ 

I     £ 

Einglisb  Ingots 

I73i-I7<i 
174J-I76J 

174-175 

Do.     bars 

"75-J76 

Standard  cash    . 

£■71  10  ■ 

fi73  15  0 

Tin  Plates, per  bo? 

25/6    25/9 

25/6-25/g 

Copper— per  ton. 
(•Znglisb,     Tough 

per  ton      . .     . 

'.t'Z-£l'5 

'"ri3-£'li5 

Best  SeletteJ    . 

ClI2-ill4 

£i\i-£\i^ 

Sheets 

■J"^ 

':i25 

Standard      . .     . 

£87  10    0 

fSs    5    0 

Jute — per  ton. 

Native   firsiR    fo' 

sh'pmt.  Jan.-Feb. 

Cts   5  0 

^30      0      0 

OIU— 

(    9  fi. 

£    s.d. 

Linseed, per  ton. 

f  43}  Uii 

£45-if40 

Rape, ref. English 

barrels      ..     . 

£i6 

if  56 

Kiown      English 

naUed 

nom. 

£i'i 

Coit'n  Seed, cr  11(1 

f*i    ° 

t45  15    0 

Oitio,  refined     . 

£47-£50 

£5I-jf'53 

Petroleum  Oil.pe 

8  lbs. 

red. 

rod. 

Water  White      . 

iid. 

iid. 

Oil  Seeds, Linsee 

— 

Calcutta— per  41 

lbs. ..  Dec- Ian 

430 

4    S    6 

Kape,  Guzer^t 

Nov.-Dec 

nom. 

nom. 

Iron— per  ton 

Cleveland  Cash  . 

3  '5    3 

3  18    3 

Tobacco  —  diiu 

unniantifactuti^ 

5/6to6/2iper.b. 

Maryland  at  Oii.. 

per  lb.  bond    . 

0  6 — 0  u 

Viiginialeat.. 

0  5i-l     t 

n  ,i-i  6 
0  6-0  10 

Kentucky  leai    .. 

0  6 — 0  It 

Lataitia 

0  4J-1     c 

0  4i-l  0 
10-60 

liavana 

i  0—6    ( 

vlanila 

0  6 — 3    ' 

Cigars,  duty   lo/f. 

per  lb 

2  0 

9  0 

limber— Wood. 

Oanisig     anc 

Merael  Fir,  pei 

load 

130;— 150/ 

130/—  150; 

1    di.in    Teak 

23o/— 6ooy 

2»0/—  600/ 

?l0ur-  per  sack. 

Town  householus 

o£&ciat    . . 

50/ 

51/ 

American,  ist  p:i- 

tents 

50/6  upds. 

50/6  upds. 

furpentlne— 

American  Spot  .. 

2  17    6 

2  13    6 

Spelter— 

G.O.B.  as  to  posi- 

tion      

£8S-£78 

^88-^75 

the  Argentine  Republic.  There  is  considerable  delay  in  getting 
goods  printed  and  bleached,  and  the  output  of  the  works  is  much 
reduced.  Some  substantial  contracts  have  been  arranged  in  heavy 
materials  for  the  Government,  and  certain  producers  have  obtained 
work  which  will  keep  them  bu^y  for  several  months.  American 
yarns  for  home  use  have  been  well  held,  but  quieter.  Spinners 
have  net  been  disposed  to  give  way  in  price  to  secure  fresh  orders. 
Most  sellers  demand  particulars  as  to  delivery  when  orders  are 
booked,  and  open  contracts  are  rather  avoided.  There  has  been 
business  about  in  shipping  descriptions,  but  not  much  has  been 
dnne.  Helton  spmnings  have  not  been  quite  so  active,  but  the 
tone  continues  firm. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  following  are    the  receipts  into    and  issnes   out  of   the 
Exchequer  between  April  i,  1915,  and  January  8,  1916  :— 


Revenub 
and  other  receipts. 


Balances   in    Exchequer   on 
April  1 — 

Bank  of  Engl.md   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c. ,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Tax 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,650,0,0 

116,424,000 

6,000,000 

350,roo 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  advances  for  bullion. 
For  Treasury  Bills  (nett  amount)... 

For  War  Loan  1925-1928    

For  3%  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945 

For  American   Loan  

For  5%  Exchequer  Bonds,  1920 

Under  Teleeraph  (Money)  Act,  1913  . 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  : — 
Repayments  on  account  of  Principal   and 

Interest ^ 

Cunard     Loan :    Repayment   on    account     of 

principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
]C23T,i50.oco  In  1915-16  and  1^38,500,000  in 
J9M-I5) 


Total  Receipts 

into  the 

Excheqnerfrom 

April  I,  1915,  to 

Jan.    8,  1916. 


81,898,728 
1,552.224 


83.450.953 


40,300,00c 

44,»26,00C 
24.635,000 

5,xi8,ooo 
410,000 

33,625,000 

102,000 

14,900,000 
380,000 

1,152.672 
5,140,396 


i8o.589.of)8 


264,040,020 

2,420,000 

3i3»494,ooo 

35.7^8.408 

242.345 

586,316,000 

35,329,000 

3O,7o8,r00 

1,400,000 

190,000 

744,000 


3.82s 
130,000 

312,196,500 


Total  . 


[,583,012,098 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  19x4,  to 

Jan.  9,  1915. 


9.349.052 
1,085,467 


10,434.519 


28,113,000 
28.183,000 
19,679  000 
6,047,000 
400,000 

19,044,000 

121,000 

22,450,000 
380,000 

79^"9 
4,676,609 


129,887,728 


140.322,247 

2,420,000 
46,850,000 
140,000,000 


1.650,000 


ioi,i6i,oco 


432  533.247 


Expenditure 
and  other  issues. 


Estimat"  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Jan.  8,  [916. 


Total  issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Jan.  9.  1915. 


i 
22,055,000 
45,030,000 

525,000 

9,600,000 

1,800,000 
1,510,696,000 


Expenditure. 
Permanent  Charge  of  Debt  ., 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910 

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  {5)  of  the  War  Loan 

Act,  1915    

Und-r  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act.  1913 

Under  Housing  Act,  1914   

Old  '-•inking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-1 1 — 

Issued  under  the  Finance  Act,  ign— 

Section  16  (i)  (6) 

Section  16  (1)  (c) 

Old  Sinking  Fund,  1911-12  — 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments^ 

Issued  to  reduce  Debt  under  the  Finance 

Act,  191 1    

Cunard   Loan  Repayments,  issued  to  reduce 

Debt    under    the  Cunard  Agreem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  — 

Ways  and  Means  (including  Treasury  Bills 

jf2i5,934,coD  in  1915-16) 


i 
19,803,645 
30,203,501 
691.395 

6,726,932 

1,409.839 

1,064.0^:6,304 


I      1916. 
Jan.  8. 
Balances  in  Exchequer —         £ 

Bank  of  England 34,361,004 

Bank  of  Ireland {1,264,634 


1915- 
Jan.  9. 

35.265,932 
593.438 


ToUl 


1,122,924,616 

2,945,000 

91.370 

16.395-500 
160,427,623 

9,715.690 
1,400,000 

240,<"OO 
744,000 

6o,coo 
124,836 


250,000 

3.825 

130,000 
23r.934.000 


1.547.386,460 
35.625,638 


1,583,012,098 


i 

19.132.300 

l,o6S,20I 

945. 39* 

6.327.504 

1.507,589 
3.-9,7-0,519 


338,701,507 
2,705,000 

9'i370 


2,450,000 

22,000 


34.000 


85,000 

85,000 


?5i,ooo 

130,000 
51,521,000 


396,675,877 
35.857,370 


432.533.247 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915. 
Memo. — Treasury  Bills  outstanding  on  January  8,  lgl6: — 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued  'sge.oog.ooo 


Total 


f  406,009,000 


*  Includes  £149,000  the  proceeds  of  which  were  not  carried  I-    the  Exchequer 
within  the  period  of  the  Account. 

Treasury,  January  10,  igi6. 
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Looking  Ahead. 

II. 

Are  we  not  altogelhtr  on  the  wrong  lack  in  this 
matter?  Do  we  not  require  that  the  enemy  should  pay 
back  to  us  as  much  as  possible  of  the  costs  he  has 
put  us  to  in  forcing  us  to  wage  this  most  expensive 
war?  And  ought  we  not  to  study  to  collect  his  money 
in  the  way  least  expensive  to  ourselves?  Is  it  not 
likewise  our  duty  to  discover  how  best  we  can  assist 
each  other  as  nations  of  friends  to  revivify  our  indus- 
tries, to  develop  our  still  latent  resources,  and  so  to 
resume  our  forward  march  in  civilisation?  Dare  we 
leave  our  "lower  orders"  to  "stew  in  their  own 
juice,"  as  Bismarck  put  it  when  speaking  with  Paris, 
after  beholding  how  the  men  who  labour  with  their 
hands,  men  ot  all  degrees,  skilled  and  unskilled,  have 
fought  for  us  and  toiled  for  us  in  trench  and  forge  and 
factory  so  that  we  might  emerge  triumphant  from  the 
awfui  ordeal?  No,  surely  no.  Ikit  what,  then,  is  to 
be  done?  Have  we  at  hand  and  within  ourselves  the 
means  of  elevating  our  working  classes  as  well  as  of 
effectively  combating  the  Germans  in  trade  and  also 
the  power  to  make  them  pay  damages?  Can  we  estab- 
lish such  relations  between  country  and  country, 
between  capital  and  labour  at  home,  and  between  the 
State  and  both  as  might  ensure  our  triumph  in  peace 
as  in  war? 

The  answer  is  "  Yes  "  to  all  these  questions.     For 
in    the    midst   of    war    we    behold    the    beginnings    of 
modes  of  co-operation  and  of  institutions  which  should 
be  capable  of  revolutionising  not  only  our  commercial 
aims  and  usages,  but  the  whole  fabric  of  our  civilisa- 
tion, if  prudently  developed.     The    State    has    already 
interfered  with   the  freedom   of   employers  in   a   way, 
with  a  thoroughness  heretofore  unheard  of.     With  the 
co-operation  of  employers   not  only   does   the   Govern- 
ment regulate  the  hours  and  remuneration  of  labour, 
but  to  a  revolutionary  degree  the  division  of  profits. 
Government   also  has   taken  control   of  the   means  of 
communication   by  land   and  sea ;  it  has  interfered   in 
various  directions  to  regulate    prices,    not    by    fixing 
minima,  but  by  getting  first  into  the  market  and  buying 
up  the  available  supplies;  and  Mr.  Runciman's  depart- 
ment,  the  Board  of  Trade — which  is  no  "board"  at 
all,  by-the-by,  but  which  should  be  made  a  strong  and 
representative  one  as  soon  as  possible — is  busy  investi- 
gating ways  and  means  not  only  to  preserve  our  exist- 
ing markets,   but  to  discover  and  develop  new  ones. 
In  conjunction  with  the  Foreign  Office,  loo,  agreements 
have  lately  been  entered  into  having  for  primary  object 
the  restriction  of  trading  with  the  enemy.     Add  to  all 
this  the  fact  that  exigencies  of  war  have  so  drawn  the 
Allies  of  the  Entente  together  as  to  have  induced  them 
to  establish  a  united   permanent  Council  of  War,    in 
whose  hands  rests  the  supreme  guidance   of  the  war 
programme,  the  "  co-ordination  of  effort,"  as  M.  Yves 
Guyot  would  say,  and  have  we  not  in  i.ll  such  changes 
— most  of  them  of  the  kind  which  would  two  years  ago 
have  been  described  as  revolutionary — the  rough  foun- 
dations laid  on  which  to  rear  the  fair  structure  of  social 
industrial  and  commercial  harmony  and  progress  when 
the  war  is  over?     We  venture  to  think  that  we  have. 
Wisely  used,  the  lessons  and  opportunities  of  the  war 
should  be  the  beginning  of  a  great  expansion  in  well- 
ordered  freedom. 

The  Prussia-enslaved  Germans  continue,  or  their 
press  say  that  they  continue,  to  hug  the  belief  that 
when  peace  returns  all  they  will  have  to  do  is  to  begin 
their  trade  warfare  just  where  they  left  off  at  the  end 
of  July,  1914.  They  boast  now  of  great  stores  of 
cotton  and  wool,  of  hides  and  metals,  petroleum  and 
even  coal,  accumulated  in  neutral  countries  ready  to 
be  employed  in  producing  overpowering  supplies  of 
finished  goods  with  which  to  flood  the  world's  markets 
when  the  war  is  over.  When  peace  arrives  their  bag- 
men will  play  ferret  and  weasel  just  as  before  in  all 
parts  of  the  earth,  and  the  incurable  self-worshippers 
say  they  expect  them  to  be  welcomed  as  of  yore  be- 
cause they  will  promise  to  sell  cheap  and  give  long 
credit,  all  as  usual.  Again,  their  ocean  liners  will  be 
as  free  to  range  the  seas  of  both  hemispheres  as  they 


were  under  that  now  blasphemed  against  "  British 
supremacy,"  which  existed  before  the  war  broke  out, 
and  exists  undamaged  to-day.  In  a  few  years'  time 
consequently  all  the  losses  of  the  war  will  be  made 
good,  the  assumption  is,  and  German  industrials  or 
traders  will  be  as  much  our  masters  and  undcrminers 
as  ever  they  have  been.  It  is  a  fancifully  idyllic  pic- 
ture, limned  for  the  delectation  or  beguiling  of  the 
stupid,  but  now  hungry  and  suspicious,  people  at  home, 
and  we  do  not  believe  in  these  immense  accumulations 
of  raw  material.  The  tales,  however,  do  serve  to  ex- 
hibit not  mereJy  the  gullibility  of  the  German  masses, 
but  an  absence  among  those  above  them  of  any  percep- 
tion of  the  change  of  attitude  towards  all  things 
Teutonic,  the  wanton,  deliberate  and  loatlisomely 
savage  aggression  of  Prussia  has  wrought  upon  the 
minds  of  all  mankind  outside.  It  will  be  for  the 
Allies  to  open  their  eyes  and  teach  them  the  rudiments 
of  good  behaviour ;  but  how  are  they  to  do  it  ? 

To  begin  with,  the  devastations  of  the  war  have  so 
completely  denuded  all  of  us  of  the  disengaged  means 
with  vvhich  to  go  forward  in  the  old  way  by  aid  of 
credit  that    perforce    the    costly    and    most  wasteful 
system  of  propping  industries  b}'  protective  tariffs  in 
the  interests  of  favoured  groups  of  capitalists,  must  be 
abandoned,   and   some  cheaper,   if  slower,   way    found 
not  only  to  gather  in  revenue,  but  to  fine  the  ostracised 
foe.      Ruminating  over  what  must  be  encountered  by 
all  the  Allies  when  the  war  is  done  with — which  it  will 
be  before  so  very  long  now — this  is  something  of  what 
we  have  tried  to  reach  after.     The  nations  concerned 
should  combine  their    energies,    their    resources,    and 
begin  by  creating  a  Supreme  International  Council  of 
trade  and  industry,  modelled  on  the  War  Council  now 
in  being.     It  would  have  a  controlling,  regulating,  re- 
vising, consultative,  and  harmonising  position,  and,  to 
it  all  questions  of  trade  rivalries  not  otherwise  solved, 
would  be  referred.     Working  under  and  in  close  touch 
with  this  supreme  body  always,  we  should  like  to  see 
industrial  and  mercantile  Trusts  formed  in  each  country 
to  which  extensive  powers  might  be  assigned  not  only 
in    all   directions    concerning    trade    for  the   purposes 
indicated  by  the  agreements  already  entered  into  by  us 
for  regulating  the  German  trade  of  Holland,  Denmark, 
and,  presumably,  S'weden.     The  entire  producing  and 
exporting  capacity   of   each   nation   ought   to  be  con- 
trolled by  these  bodies,  whose  composition  ought  to  be 
representative   and   popular,   with   perhaps   a   political 
official    as    chairman    or    president.     Each    important 
separate  trade  or  industry  might  also  have  its  special 
representative  body,  constituted  after  like  fashion,  but 
the  work  of  these  would   relate   more  particularly   to 
internal  affairs,  although  they  would  have  to  be  con- 
sulted when  changes  of  policy  or  extension  and  sub- 
division  of  trade  areas  were   in   question.     The   rela- 
tions between   capital   and   labour   would   have   to  be 
adjusted  through  the  State  partnership  now  initiated  in 
the  new  profits  tax.     Throughout  the  entire  activity  of 
the  population  this  principle  of  profit-sharing  or  ap- 
portionment   would    henceforth    have    to    prevail,   and 
liberty     to  amass  unlimited  fortunes,  no  matter  what 
happened  to  one's  fellow  men,  would  of  necessity  have 
to  be  given  up,  for  if  threats  and  recurrences  of  revolu- 
tion  are   to   be  avoided    individualism   old    style   must 
vanish.     Room  must  be  given  for  the  development  ot 
individual   talent   and   ability   of   all    kinds     must    be 
afforded  a   fair  recompense   always,   but   from    top   to 
bottom  of  the  industrial  ladder — in  agriculture  as  in 
mining,  in  engineering,   weaving,  tanning,  chernistry, 
shoemaking,  and  every  other  form  of  human  activity — 
the  State  must  intervene  as  partner  and  apportioner  of 
the   share  of  the   nett   product    attributable    to    each 
entity  of  production,  employer  and  employed  sharing 
in    their   degree   all   openly   and    above    board.     And 
capital?     Capital's    share    would    have    to    be    limited 
always. 

"  You  would  thus  constitute  a  tyranny  worse,  more 
exacting,  than  the  Prussian."  Unquestionably  there 
would  be  danger  of  that,  and  therefore  the  utmost 
solicitude  ousrht  to  be  shown  to  keep  all  thiners  open 
always  and  all  governing  or  executive  Ixxlies  should  be 
thoroughly  representative  of  all  interests.     Much  could 
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be  done  by  education  to  ensure  honesty  and  mental 
competence  throughout,  and  doubtless  our  entire  educa- 
tional system  vvill  have  to  be  remodelled  with  a  view 
to  making  us  more  capable  of  taking  each  his  or  her 
place  in  the  community  of  national  interests  which 
must  be  established  at  the  end  of  the  war.  No  longer 
should  it  be  possible  for  us,  without  the  gravest  peril, 
to  act  and  speak  as  mere  self-seekers  or  as  islanders 
to  whom  the  affairs  even  of  British  possessions 
abroad  have  hitherto  been  for  the  most  part  of  no  con- 
cern. We  knew  them  as  places  whose  people  have 
borrowed  our  money  and  paid  us  interest  for  it  regu- 
larly, but  where  they  were  situated,  what  they  lived  by, 
and  how  they  prospered  we  neither  knew  nor  cared. 
All  that  must  henceforth  bo  changed,  not  only  in  re- 
gard to  our  own  special  affairs,  but  to  those  of  our 
■  Allies  as  well.  It  will  be  our  duty  in  conjunction  with 
.  every  one  of  them  to  devise  the  best  methods  by  which 
each  can  assist  the  other,  and  in  doing  this  we  must  be 
prepared  to  rise  to  some  higher  and  more  humane,  less 
expensive  also,  mode  of  controlling  trade  and  raising 
revenue,  than  is  afforded  by  the  clumsy  and  more  or 
less  ingeniously  cruel  and  impoverishing  Customs 
tariffs.  Here  the  supreme  trade  councils,  with  the 
rational  Trusts  in  each  country,  ought  to  find  their 
hiighcst  usefulness,  and  one  of  their  first  duties  should 
be  to  control  trade  with  Germany.  No  goods  should 
be  imported  from  or  exported  to  Germany  except 
through  the  supreme  trade  council  in  each  State,  w'hose 
duty  it  should  also  be  to  see  to  it  that  a  due  proportion 
of  the  profit  attaching  to  such  trade  should  accrue  to 
the  public  revenue.  Except  through  natives  of  each 
country  accountable  to  the  Trust,  no  trade  with  Ger- 
many ought  to  be  possible  at  all  for  many  a  day  to 
come — until  Germany  has  approved  herself  to  be 
purged  of  her  criminal  instincts  Germany  must  pay. 

Between  themselves  and  with  the  rest  of  the  world 
the  trade  of  the  y\llies,  and  the  industries  on  which  it  is 
based,  must  be  fostered  and  helped  forward  by  every 
means  the  wisdom  of  our  united  councils  can  devise, 
and  the  firstfruits  of  its  gains  devoted  to  the 
State.  It  must  be  encouraged  by  enlightened  and  co- 
ordinated control,  not  by  the  barbarous,  war-born  and 
fostered,  most  costly  and  misery-producing  device  of 
tariffs,  from  the  pressure  of  which  individuals  and 
groups  of  cosmopolitan  capitalists  profit  far  more  than 
the  State.  How  much  labour  would  be  set  free  by  the 
abolition  of  the  Customs  officials  alone?  And  labour, 
like  the  land,  must  be  in  all  directions  set  free,  if 
nations  as  entities  are  to  enjoy  libert)'.  Thus  on  all 
sides  new  methods,  new  fellowships,  new  ideas  must 
be  sought  for,  and  old  usages  and  superstitions  cast  off 
like  garments  worn  out. 


Bullion  Markets  in  1915. 

Very  little  can  be  said  by  the  bullion  brokers  in  their 
annual  reviews  of  the  market  regarding  the  movements 
of  gold  during  the  year  just  closed,  owing  to  the  un- 
usual methods  of  dealing  with  the  metal  which  have 
had  to  be  adopted.  The  Board  of  Trade  Returns 
can  in  normal  times  be  relied  upon  to  give  some  indica- 
tion, but  they  are  of  little  or  no  value  on  this  occasion, 
because,  as  Me?srs.  Sharps  and  Wilkins  point  out, 
the  figures  of  the  imports  and  exports  do  not  represent 
the  whole  subject.  Gold  was  acquired  by  the  Bank  of 
England  in  various  parts  of  the  world,  but  most  of  it 
was  either  retained  in  the  countries  of  origin  or  shipped 
direct  from  them  to  the  U.S.  During  the  last  two 
months  important  amounts  were  also  sent  from  Lon- 
don to  New  York,  and  the  stocks  accumulated  in 
Ottawa  were  also  utilised  to  meet  our  obligations  in 
America.  So  considerable,  indeed,  were  the  amounts 
poured  into  that  country,  that  on  November  30  the 
Treasury  held  ;^32g,766,ooo,  and  fears  were  expressed 
lest  there  should  be  a  glut  which  would  lead  to  an  in- 
flation of  the  currency,  dangerous  alike  to  the  home 
and  export  trades.  As  everj'one  knows,  steps 
were  taken  to  prevent  this  happening,  and  have  been 
so  far  successful  that  the  sterling  exchange  has  re- 
covered almost  to  the  point  which  would  make  further 
shipments  of  gold  unprofitable.     In  spite,  however,  of 


the  heavy  drain  of  gold  which  has  been  caused  by  the 
obligations  assumed  by  Great  Britain,  both  on  her  own 
account  and  on  behalf  of  the  Allies,  the  position  here 
is  still  very  much  sounder  than  it  is  in  Germany.  With 
regard  to  this,  Messrs.  Samuel  Montagu  and  Co.,  in 
their  annual  bullion  letter,  give  some  interesting  figures 
of  the  holdings  of  the  metal  by  the  State  banks  in 
Europe.  According  to  this  table,  the  Reichsbank 
showed  on  December  23  a  stock  of  p^  122,066,000, 
against  which,  of  course,  an  enormous  mass  of  paper 
currency  has  been  created.  On  the  other  hand,  the 
British  visible  stocks,  without  taking  into  account  the 
very  large  amounts  held  by  the  English,  Scottish  and 
Irish  banks,  or  the  substantial  sum  still  in  the  hands 
of  the  public,  amounted  to  ;^'i 24,081, 000,  made  up  as 
follows  :— Bank  of  England,  against  notes,  51,338,43°; 
Treasury  note  reserve,  ;^28,50o,ooo ;  Commonwealth 
Bank,  against  notes,  ^^i  1,034,705 ;  New  Zealand 
banks,  cash  and  reserve  against  notes,  ;^6,ooo,ooo ; 
Canadian  central  note  reserve,  ;^2, 350,000;  National 
Bank  of  Egypt,  against  notes,  ;^7,i2i,799;  Indian  gold 
standard  reserve,  ^^5, 158,1 42  ;  Indian  note  reserves, 
^11,780,000;  Straits  Settlements  note  guarantee  fund, 
^^■797,685;  total,  ;^i24,o8o,76i.  Any  comparison  with 
the  German  position,  however,  would  be  incomplete 
without  the  inclusion  of  the  stocks  of  our  Allies.  The 
same  table  shows  that  at  the  end  of  the  year  France 
held  ;^20o,6ii,ooo,  Russia  ;^i6o,726,ooo,  and  Italy 
_^53,66i,ooo,  giving  an  aggregate  of  about 
'^539,000,000,  "or  nearly  4!  times  the  German  total. 
In  addition,  it  must  not  be  overlooked  that  as  the 
British  Empire  produces  about  two-thirds  of  the  out- 
put of  new  metal,  our  supplies  are  being  steadily  in- 
creased at  the  rate  of  about  ;^6o,ooo,ooo  per  annum 
from   this   source. 

While  the  course  of  events  in  the  gold  market  has 
been  unusual,  conditions  in  the  silver  market  have  also 
been  abnormal.  The  restrictions  placed  upon  the  use 
of  gold  in  all  the  principal  countries  has  led  to  a  big 
demand  for  silver  to  fill  the  gap,  and  the  requirements 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
«UM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  weaUh-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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have  been  further  increased  by  the  payments  to  the 
troops.  During  the  closing  months  of  1914,  Messrs. 
Pixley  and  Abell  point  out,  heavy  purchases  of  the 
metal  were  made  by  the  mints  of  Great  Britain  and 
other  countries,  and  it  was  assumed  that  in  conse- 
quence the  coinage  requirements  in  the  past  year  would 
be  small.  So  far,  however,  from  these  expectations 
being  fulfilled,  the  London  mint  alone  took  some 
;£,3,ooo,ooo  of  silver  bullion,  and  coin  containing  silver 
with  a  market  value  of  ;^302,ooo  was  shipped  to 
Egypt,  as  against  nothing  in  the  previous  year.  Over 
and  above  this  there  has  been  a  good  demand  from 
both  France  and  Russia,  which  it  is  estimated  absorbed 
about  ;£'2,5oo,oc)0.  As  regards  the  outlook,  brokers 
generally  take  a  favourable  view,  partly  because  the 
production  appears  to  be  decreasing,  and  partly  be- 
cause the  needs  are  likely  to  increase.  The  require- 
ments of  both  the  English  and  French  mints  are  ex- 
pected to  continue,  and  in  the  case  of  the  latter  to  be 
even  greater,  while  Russia  will  probably  also  take  a 
good  deal  more.  At  the  same  time,  Indian  needs  are 
expected  to  be  substantial,  and  even  in  the  Far  East 
the  demand  may  become  important. 


American  Business  Notes. 

No  better  indirect  evidence  could  be  found  of  the 
increasing  straits  of  the  German  peoples  than  the  sud- 
den change  of  tone  adopted  by  Berlin  towards  Presi- 
dent Wilson  and  the  American  people.  Up  to  within 
a  week  or  so  ago  the  Berlin  officials  thought  it  good 
sport  to  mock  at  the  dollar-inspired  humanitarianism 
of  the  Yankee.  After  the  sinking  of  the  Lusitania 
they  first  of  all  fabricated  false  evidence  designed  to 
support  their  lie  that  she  deserved  to  be  sunk  because 
she  carried  guns.  That  failing,  words,  sometimes 
smooth,  sometimes  more  or  less  contemptuous,  were 
from  time  to  time  flung  at  the  Washington  Govern- 
ment, but  never  at  any  time  was  anything  approaching 
contrition  for  the  crime  exhibited  or  willingness  to 
grant  redress.  Suddenly  this  attitude  has  changed, 
and  Germany  now  offers  "  guarantees  "  respecting  the 
conduct  of  submarine  war,  and  also  promises  to  pay 
an  "  indemnity  "  for  American  lives  lost  on  the  Ltisi- 
tania.  Why  this  sudden  change?  The  plain  answer  is, 
"  because  it  suits  Berlin  to  placate  Washington  in  the 
hope  of  coaxing  it  on  to  renewed  conflict  with  the 
British  Cabinet  over  the  blockade."  If  American 
public  opinion  could  be  so  quieted  as  to  leave  President 
Wilson  and  his  lawyers  at  liberty  to  recommence 
worrying  us,  there  might,  perhaps,  follow  some  relaxa- 
tion of  the  British  blockade  of  the  North  Sea,  week  by 
week  now  becoming  more  stringent.  That  is  just  the 
kind  of  reasoning  we  expect  from  the  Prussian  owl, 
and  it  may  succeed  with  the  American  owl.  So  far  as 
we  have  seen,  the  only  United  States  newspaper  which 
takes  a  humane  and  manly  view  of  this  volte-face  is 
the  New  York  Herald.  Most  of  the  other  papers  of 
influence — in  the  East  at  least — would  seem  to  have 
grasped  at  the  German  change  of  language  as  some- 
thing trustworthy  and  laudable.  German  assurances, 
in  their  view,  are  not  mere  words.  From  this  it  would 
seem  that  we  should  prepare  for  fresh  diplomatic 
trouble  with  Washington. 

An  anti-English  campaign,  well  engineered  and 
financed  by  German-Americans,  is  sure  to  play  a 
prominent  part  in  the  Presidential  contest  now  be- 
ginning, and  it  may  have  enough  influence  to  sway 
the  President  in  his  campaigning,  for,  unfortunately, 
Dr.  Wilson  is  a  man  ignorant  of  politics  in  the  large 
sense,  totally  incapable  of  broad-minded  conduct  in  the 
vital  affairs  of  mankind  and,  at  the  same  time,  senti- 
mentally pacifist  and  excitable  about  petty  things  to  a 
degree  which  is  sure  to  make  his  fight  for  a  second  term 
one  of  many  gyrations  and  wobblings.  But  of  one  thing 
he  and  his  Government  must  rest  assured — nothing 
they  say  or  write  can  now  in  the  slightest  degree  affect 
our  maritime  policy.  It  may  be  true  that  we  are  violat- 
ing international  law — and  so  did  the  United  States 
without  thought  of  any  neutral,  least  of  all  of  its  best 
customer,  England,  when  the  Civil  War  raged.     We 


care  not,  we  are  defending  civilisation,  and  fight  tt> 
win.  Therefore,  we  must  try  to  imitate  the  policy  of 
President  Lincoln,  the  American  national  hero,  who 
stands  next  to  George  Washington  in  Yankee  esteem, 
and  make  our  blockade  so  complete  that  it  will  ensure 
privation  in  Germany  as  thoroughly  as  the  Northern 
blockade  of  Confederate  ports  brought  about  the 
starvation  of  Lancashire  during  the  Civil  War.  Senti- 
mentalism  will  not  do  in  a  life  and  death  struggle,  as 
the  United  States  Government  and  people  will  discover 
if  they  try  to  browbeat  or  bamboozle  us  over  our  deal- 
ings with  what  we  decree  to  be  contraband. 
"  But  compensation."  Well,  we  will  compensate, 
it  is  to  be  hoped,  in  a  nobler  fashion  than  the 
American  one  when  the  war  has  ended. 

On  more  than  one  occasion  Mr.  L.  F.  Loree,  presi- 
dent of  the  Delaware  and  Hudson  Railroad  Co.,  has 
published  statistics  relative  to  the  amount  of 
American  securities  held  abroad,  but,  so  far  as  we 
have  seen,  he  has  never  revealed  the  sources  of  his 
information.  He,  however,  is  a  capable  man,  and  we 
are  willing  to  take  his  figures  in  great  measure  on 
trust.  In  his  latest  statement,  published  towards  the 
end  of  last  year,  he  gave  the  par  value  of  American 
railroad  securities  held  abroad  at  ;^455,ooo,ooo,  the 
market  value  being  ;^35o,ooo,ooo  odd.  Of  this  mass 
of  securities,  ;^70, 600,000  worth  had  been  returned 
from  abroad  during  the  preceding  six  months.  That, 
at  least,  is  the  round  figure  given,  but  in  the  report 
before  us  it  is  augmented  by  the  statement  that  "  to 
this  should  be  added  the  correctional  amount  of 
$128,001,000"  (say  ;^26, 000,000).  What  this  cor- 
rectional amount  covers  or  means  we  do  not  quite 
understand,  but  the  further  explanation  is  offered  that 
"  to  the  extent  that  the  periods  overlap  in  the  months 
February  and  March,  and  to  the  extent  that  sales  of 
securities  for  foreign  account  were  made  in  American 
markets  after  the  months  to  which  the  data  were 
determined  and  before  July  31,  the  return  is  under- 
stated." Is  that  indeed  so?  How  did  Mr.  Loree 
obtain  his  account  of  the  quantities  sold?  The  ques- 
tion is  interesting,  because  if  his  figures  are  approxi- 
mately correct,  then  the  scope  of  our  mobilisation  of 
American  securities  is  less  extensive  than  was 
reckoned.  There  are,  however,  as  our  Treasury  list 
of  bonds  it  will  buy  shows,  other  than  railway  securi- 
ties which  can  be  utilised  for  our  immediate  purpose. 

How  splendidly  the  United  States  is  benefiting  by 
the  war  is  increasingly  emphasised  month  by  month 
when  the  trade  returns  are  published.  These  show 
that  the  total  merchandise  exports  for  the  five  months 
up  to  the  end  of  November  last  year — the  American 
fiscal  year  running  from  July  to  June — amounted  to 
almost  ;^5oo,ooo,ooo.  For  the  eleven  months  of  the 
calendar  year,  however,  the  total  was  about 
^640,000,000,  whereas  for  the  whole  of  the  cor- 
responding period  of  19 14  the  total  was  only 
;^374,ooo,c)00.  Such  large  exports  cannot  in  any 
circumstances,  while  the  present  American  Customs 
tariff  exists,  be  balanced. by  imports  of  commodities, 
and,  when  unfinanced  by  loans,  in  the  exceptional 
period  of  the  war  they  mean  excessive  drafts  upon  the 
gold  of  the  civilised  Allies.  During  the  month  of 
November  alone,  for  example,  ;^i 2,250,000  sterling  in 
gold  entered  the  States  from  abroad,  of  which  about 
;^9,ooo,ooo  arrived  direct  from  Great  Britain  by 
steamer.  There  was  also  ;^i, 000,000  sent  by  Canada, 
and  after  allowing  for  the  supplies  arriving  at  San 
Francisco  from  our  Far  East,  and  deducting  the 
exports,  which  amounted  to  barely  _£7C>o,c)Oo,  the  neti 
increase  on  the  month  in  the  bullion  stock  was 
;^i  1,500,000.  For  the  eleven  months  ended  Novem- 
ber 30  it  was  ;^77, 500,000.  What  are  the  people  of 
the  Republic  going  to  do  with  all  this  idle  metal? 
Found  the  financial  overlordship  of  the  world's  com- 
merce, their  bankers'  dream.     Well,  we  shall  see. 


Mr.  E.  W.  Beatty,  K.C.,  vice-president  and  general  counsel 
of  the  Canadian  Pacific  Railway  Co.,  has  been  elected  a  director 
in  place  of  Mr.  D.  McNicoU. 


January  ij,   1916. 
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Insurance  News. 

i  During  the  past  month  fires  in  the  United  Kingdom 
were  far  more  costly  than  in  any  previous  month  of 
the  year,  largely  owing  to  a  number  of  serious  out- 
breaks during  the  closing  days  of  the  month.  Taking 
into  account  only  fires  in  which  the  damage 
amounted  to  ;^i,ooo  or  more,  the  total  cost  of  the 
fires  during  December  came  to  about  ;^633,ooo,  which 
total  compared  with  ;^366,ooc  in  November  and 
;^353,ooo  in  December,  1914.  The  total  cost  of  the 
principal  fires  in  the  United  Kingdom  during  1915 
amounted  to  ;^4, 207,000,  as  against  losses  of 
;£^3, 745,000  in  1914  and  ;^3, 630,000  in  1913.  There 
were  a  number  of  outbreaks  during  the  year  in 
factories  engaged  on  Government  work  of  various 
kinds. 

The  new  business  completed  by  the  United  Kingdom 
Temperance  and  General  Provident  Institution  in  1915 
amounted  to  ;^i,044,409,  with  annual  premiums  of 
^'44,814,  there  being  a  decrease  of  ;^66,i42  in  the 
sums  assured  as  compared  with  the  previous  year,  but 
an  increase  in  premiums  of  ;^743.  Comparing  the 
business  done  from  August  i  to  December  31  in  botli 
years,  so  as  to  make  the  comparison  for  the  war 
period,  the  new  business  done  in  19T5  was  ;^530,690, 
an  increase  of  ;^i65,552  for  the  five  months.  The 
total  death  claims  owing  to  the  war  for  the  17  months 
since  August  i,  191 4,  were  104  in  number  and 
;^96,24i  in  amount. 

1^^  A  small  insurance  company,  the  Germania  Fire  of 
^iNew  York,  has  found  so  much  difficulty  in  doing 
business  in  Canada,  owing  to  the  objection  to  any- 
thing German  there,  that  it  has  reinsured  its  Canadian 
business,  and  withdrawn  from  the  Dominion.  Further 
developments  in  the  same  direction  w  ill  be  watched  for 
with  interest  in  insurance  circles. 

According  to  L' Argus,  an  official  announcement  ha,', 
been  issued  stating  that  it  will  not  be  obligatory  on 

I^Kthe  part  of  French  life  assurance  companies  to  annex 
^pto  their  annual  revenue  accounts  for  1915  the  tabular 
statements  relating  to  valuations,  &'iC.,  usually  re- 
quired. Tabular  statements  for  the  three  years  191 4- 
igi6  will  have  to  be  affixed  to  the  accounts  for  the 
last-named  year.  Most  of  the  companies  naturally  arc 
unable  to  get  any  information  respecting  their  business 

I  in  the  districts  in  France  and  in  other  countries  which 
arc  temporarily  in  the  possession  of  the  enemy. 
: 
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LLDAYS     ANO     OnIONS     pNEU.MATtC      ENGINEERING     CO., 

Ltd. 
[     In  May,  1914,  this  company  increased  its  capital  to 
;£;275,ooo  by  the  creation  of  100,000  6  per  cent.  "  B  " 
cumulative   participating  preference    and    50,000  addi- 
tional ordinary  shares  of  ^i  each,  but  apparently  has 

ot  required  any  of  the  new  money  until  now.  Its 
.original  business  has  been  much  extended  until  it 
Covers  the  manufacture  of  motor  lorries,  cars,  vans, 
cycles,  outfits  for  engineers'  and  railway  workshops, 
pneumatic  power  hammers,  &c.,  so  that  it  has  many 
sources  of  revenue.  The  works,  which  have  been  con- 
trolled under  the  Munitions  Act  since  September  6,  arc 
largeiv  employed  on  the  manufacture  of  motor  lorries, 
and  funds  are  required  to  provide  for  extensions,  work- 
ing capital,  &c.  The  company  has  therefore  sold 
50,000  "  B  "  preference  and  50,000  ordinary  shares  to 
the  British,  Foreign  and  Colonial  Corporation,  which 
invites  applications  for  the  preference  shares  at  par 
and  for  the  ordinary  at  i  J.  .Vccording  to  the  auditors' 
certificate  the    nett    assets    in    the    last    balance-sheet 

iniouiited  to  ;£ri 75,286,  exclusive  of  goodwill  and 
patent  rights  valued  at  ;i<?23,i8o,  against  the  issued 
capital  of  ;^i24,9io.  Profits  are  given  for  the  five 
years  ended  July  31,  1915,  and  show  steady  progress, 
ha\ing  risen,  with  one  slight  set-back  in  1913-14,  from 
;£"i5,358  to  ;^25,058,  while  a  regular  dividend  of  10 
per  cent,  per  annum  has   been  paid  on  the  ordinary 


shares.  The  "  B  "  preference  shares  are  entitled  to  a 
fixed  cumulative  preferential  dividend  of  6  per  cent, 
and  to  a  further  \  per  cent,  for  every  complete  .1  per 
cent,  paid  on  the  ordinary  shares  in  excess  of  6  per 
cent.,  and  it  is  estimated  that  on  the  basis  of  last  year's 
profits  the  dividend  of  10  per  cent,  on  the  ordinary 
shares  can  easily  be  maintained  on  the  larger  capital, 
with  an  extra  i  per  cent,  for  the  "  B  "  shares.  The 
company  has  long  been  well  and  favourably  known, 
and  the  new  preference  shares  should  be  a  satisfactory 
investment  of  the  industrial  class,  while  the  ordinary 
shares,  although  more  speculative,  also  seem  to  be 
good. 


The  Weei<  in  Mines. 

The  dominant  incident  in  the  Mining  markets  this 
week  has  been  the  broadening  and  increasing  activity 
of  business  in  the  South  African  market,  in  which  a 
number  of  appreciable  advances  have  again  been  estab- 
lished. In  the  Russian  group  Orsk  Prioritys  and 
Siberian  Props  have  again  shown  marked  strength, 
followed  by  a  reaction  on  profit-taking.  Copper  shares 
have  weakened  mainly  on  the  easier  tendency  which 
has  prevailed  in  New  York,  and  the  Barrier  mines 
have  been  adversely  affected  by  the  news  of  trouble 
amongst  the  miners  there. 

.South  and  West  Africans. 

.Activity  in  South  .Africans  has  been  steadily  increa.s- 
ing,  and  on  Wednesday  the  amount  of  business  trans- 
acted in  this  section  was  greater  than  has  been  effected 
in  the  whole  of  the  mining  departments  on  many  occa- 
sions for  a  very  long  time  past.  The  Johannesburg 
demand  seems  to  grow  almost  daily,  and  the  persistent 
inquiry  from  this  quarter  has  encouraged  local  buying. 
For  the  most  part  attention  continues  to  be  directed  to 
the  Far  Eastern  Rand,  where,  of  course,  the  specula- 
tive possibilities  are  greater  than  elsewhere  on  the 
Rand — possibilities  which  have  been  confirmed  by 
actual  results.  A  large  business  has  been  effected  in 
Daggafontein  shares,  which  have  been  actively 
bought  on  a  rumour  that  the  financing  scheme  is 
being  modified  so  that  the  shareholders  shall  receive 
one  new  share  for  every  two  held  instead  of  three  as 
originally  suggested.  The  shares  have  advanced 
2s.  6d.  to  IIS.  6d.,  and  Henderson's  Estates  have  risen 
to  4s.  3d.  in  sympathy.  Several  thousands  of  Springs 
Mines  have  also  changed  hands  in  the  past  week,  and 
the  price  is  3-32  up  at  2J,  while  the  Options  have  risen 
2s.  6d.  to  22  s.  6d.  The  Modder  group  has  also  shown 
strength,  notably  New  Modders,  which  have  risen  to 
the  "  record  "  price  of  i6j,  Modder  B's,  which  have 
reached  6^,  Modder  Deeps  at  55,  and  Modder  Leases 
at  33s.  Van  Ryn  Deeps  have  also  been  actively  sup- 
ported, and  are  J  up  at  3  5-32.  New  Kleinfonteins  at 
31s.  6d.  and  Apex  at  22s.  gd.  have  also  been  bought  i« 
fair  quantities  ;  the  distribution  of  shares  in  the  form<-r 
concern  is  now  being  made  to  .'\pex  shareholders. 
Gcdulds  have  risen  is.  to  38s.,  Cloverfields  2s.  to 
8s.  6d.,  City  Deeps  ^^jr  to  3 J,  Crowns  {'g  to  3^,  Village 
Deeps  ^  to  i^,  Roodepoort  Uniteds  4s.  to  us.,  Trans- 
\aal  Coal   Trusts    -^g    to    2]}.,    Central  Minings  f^-  to 


6}  J,      Brakpans 


■/v 


to     3}i. 


and     Gold     Fields 


to     I      i7-32d.       Diamond     descriptions     after     being 


AUSTRALIAN 
MUTUAL  PROVIDENT 

esid.         SOCIETY.         '8^^- 

The    Largest    Mutual  Life   Office   io   the    Empire. 

Funds,  £34,000,000.  Annual  Income  M,000,000. 

MODERATE     PREMIUMS. 

LIBERAL    CONDITIONS, 

WORLD-WIDE     POLICIES. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  to  yeara  in  foroe,  sIich 

avarage  increase  of  the  sum  aasured  by   Bonus  excetdiog  50  p«r  cr:  1 

Endowusnt  AisvuAKct  RisuLTt  irso  Uv'surpamio. 

37,Threadneedie  Street,  Londoiii  E.C. 


76 


XTbe  5nvestot8'  IReview. 


January  is,  1916. 


weak  rallied;  Do  Beers  deferred  closed  J  higher 
on  balance  at  11  J.  In  the  Rhodesian  section 
Chartereds  have  been  dull  at  los.  gd.,  but  Gaika  im- 
proved to  I  OS.  on  the  dividend  and  Globes  to  27s.  for 
a  similar  reason.  In  the  West  African  department 
business  has  revived  somewhat.  Fanti  Consols  have 
risen  further  to  5s.  6d.,  Taquahs  have  been  sought  for 
at  17s.,  and  Ashanti  Goldficlds  at  i8s.  3d.  Anglo-Con- 
tinentals have  reacted  to  los.  on  realisations. 
Copper  and  Miscellaneous. 
Copper  shares  at  first  improved,  but  weakness  de- 
veloped in  New  York,  and  prices  after  registering 
some  advance  fell  back  again.  Rio  Tintos,  after  touch- 
'"R  57f.  fell  to  57J;  Anacondas  relapsed  from  19  to 
i8j,  and  Utahs  §  to  i6j.  Mount  Lyells,  however,  have 
improved  to  25s.  6d.,  and  Hampdens  have  been 
bought  at  3 IS.  6d.  West  Australian  shares  have  been 
lifeless ;  the  woodcutters'  strike  has  scarcely  affected 
values,  though  it  has  stopped  operations  at  the  Golden 
Horse  Shoe  and  other  properties.  A  strike  of  miners 
at  Broken  Hill  has  caused  a  relapse  in  prices  ;  Pro- 
prietarys  have  fallen  is.  to  49s.,  British  to  ij.  Zinc 
ordinaries  to  13s.  3d.,  and  Block  Tens  to  ■}^-.  Norths, 
however,  have  improved  to  44s.,  and  Amalgamateds 
have  been  bought  up  to  27s.  gd.  on  news  of  the  sale 
of  20,000  tons  of  zinc  concentrates  to  Japan.  Tin 
shares  have  been  a  good  market ;  Pahangs  have 
strengthened  to  8s.,  Dolcoaths  to  6s.  6d.,  Ipohs  to 
14s.  6d.,  Naragutas  to  12s.  6d.,  Renongs  to  if,  and 
Siamese  Syndicates  to  2^.  Alaska  Goldfields  were 
supported  at  gs.  gd.  on  the  report,  and  Orovilles  at 
13s.  gd.,  and  Nechi  Prefs.  at  13s  3d.  are  better. 
Indians  have  also  shown  an  upward  trend ;  Mysores 
are  up  to  3  31-32,  Ooregums  gd.  higher  at  23s.  6d., 
Nundydroogs  6d.  up  at  26s.,  and  Champion  Reefs  6d. 
higher  at  gs.  6d.  Considerable  activity  has  again 
occurred  in  Russian  shares ;  Orsk  Priorltys  rose  to 
17s.  6d.  at  one  time,  but  relapsed  on  profit-taking  to 
16s.  6d.,  while  Siberian  Props  touched  13s.  6d.  and 
then  reacted  to  iis.  Russo-Asiatics  have  been  bought, 
and  are  -j?g  up  at  4f. 

MINING    NEWS, 

FerJeisa  Deep.— Operations  in  the  year  ended  September  30 
were  adversely  affected  by  collapses  in  the  No.  2  incline 
shaft,  and  by  the  increased  cost  of  supplies,  which  represented 
an  addition  of  sd.  per  ton  milled  to  the  working  costs.  The 
working  profit  declined  from  ^^650,704  to  ^,455. 933,  and  the  nett 
profit  from  ;^6so,554  to  ;,f463,582.  Two  dividends  of  25  per 
cent,  and  17J  per  cent,  and  a  bonus  of  25  per  cent,  have  been 
paid,  or  17J  per  cent,  more  than  in  1914,  and  the  amount  carried 
forward  is  reduced  from  ;ir366,i96  to  ^f  106, 913.  Reserves  of  ore 
have  decreased  by  39,000  tons  in  quantity  and  by  0.2  dwts.  in 
value  to  1,854,100  tons,  valued  at  35s.  per  ton.  During  the 
year  the  revenue  from  gold  amounted  to  ^f  1,070, 786,  agains-t 
1^1,236,632,  or  34s.  3d.  per  ton,  a  decrease  of  2s.  9d.  per  ton, 
and  as  costs  rose  by  2s.  2d.  per  ton,  the  working  profit  fell  from 
19s.  6d.  per  ton  to  14s.  7d.  per  ton.  In  1914  the  yield  dropped 
from  41S.  6d.  per  ton  to  37s.,  and  the  profit  from  21s.  sd.  to 
193.  6d.  per  ton,  so  that  the  property  shows  a  tendency  to  become 
less  profitable. 

Transvaal  Gold  Prodcction. — The  output  figures  for  the  past 
month  are  again  very  satisfactory;  the  total  was  ^3, 317, 949,  the 
highest  recorded  total  for  the  month  of  December.  The  total  for 
the  year  is  the  largest  on  record,  the  figures  for  1912  having  been 
swollen  by  the  inclusion  of  ^'360, 000  of  accumulated  reserves. 
The  following  table  shows  the  monthly  production  since  January, 
1910: — 


Month. 

1910. 

1911. 

1912. 

I9I3, 

1914. 

1915. 

£ 

£ 

£ 

£ 

£■" 

£ 

January  . . 

2,5M,45i 

2,765,386 

3,130,830 

3,353,116 

2,708,470 

3,037,058 

Fabruary. . 

2,445,088 

2,594,634 

2,989,832 

3,"8,325 

2,660,186 

2,872,406 

March  .... 

2,578,677 

2,871,740 

3,528,688 

3,358,050 

2,917,346 

3,202,514 

April 

May 

2,629,535 

2,836,267 

3,133.383 

3,334,358 

2,904,924 

3,160,651 

2,693,785 

2,9'3,734 

3.311,794 

3,373998 

3,059,340 

3,243,347 

June 

2,655,602 

2,907,854 

3,202,517 

3,173.382 

3,049,558 

3,20S,224 

July 

2,713,083 

3,012  738 

3,255.198 

2,783,917 

3,111,398 

3,272,258 

Auguti   ... 

^>7^7,9'9 

3,030,360 

3,248, -95 

3,092,7';4 

3,024,037 

3,307,975 

September 

=,747,853 

2,976,065 

3,176846 

2,999,686 

2,982  630 

3,290,423 

October  .. 

2,774,390 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

3.388,122 

November 

2,729,554 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

3,317,534 

December 

2,722,775 

3,015.499 

3,297,962 

2,857,938 

2,952,755 

3,317,949 

Total.. 

32,002,912 

34,991,620 

38,757,560 

37,358,040 

35,588,075 

38,627,461 

Thus  1915  has  established  various  records  for  the  Rand;  the 
highest  monthly  production  was  recorded  for  October  ;  the  highest 
daily  average  was  for  November,  and  the  highest  actual  output  for 
a  twelyemonth  was  established.  Moreover,  the  native  labour 
figures  touched  the  high-water  mark  in  November. 


Native  Labour  Returns. — The  native  labour  figures  show  a 
slight  decrease,  the  first  since  May  last.  But  the  total  is  very 
satisfactory.  Now  that  the  diamond  mines  have  resumed  work  a 
new  competitive  factor  is  introduced  into  the  labour  market. 


Month. 


December,  1914. 
January,  1915  ... 

February  

Maich  

April 

May 

June  

July    

August 

September 

October    

November   

December    


Natives 
on  Gold 
mines. 


164,650 
I72,33« 
180,422 
185,239 
186,941 
183,961 
184,155 
190,026 
196,866 
204,833 

210.017 

210,066 

209,438 


Natives 
on  Coal 
mines. 


8,704 
8,675 
8,494 
8,216 
8,4>8 
8,857 
9,0:9 
9.37' 
9,943 
9,743 
9.S'3 
9,432 
9,309 


Natives 


on 

Tout 

Diamond 

ualives. 

uiineB. 

»73.354 

— 

181,006 

— 

188,916 

— 

■93,455 

— 

1921816 

— 

— 

193,174 

— 

"99,397 

— 

206,809 

— 

214.576 

«. 

219,530 

— 

219,500 

132 

218,879 

It  will  be  observed  that  the  total  is  45,525  above  a  year  ago,  the 
increase  at  the  gold  mines  being  44,788. 

Alaska  Goldfields.— The  report  for  1915  states  that  the  total 
dividends  received  from  the  Northern  Commercial  Co.  rose 
from  £6,S22  to  ^18,678,  the  nett  balance  being  £i7,^A-  It  is 
proposed  to  pay  a  dividend  of  6d.  and  a  bonus  of  9d.  per  share, 
hoih  tax  free,  leaving  ;£2,369  to  be  carried  forward.  For  1914 
the  distribution  was  6d.  per  share.  The  directors  have  been 
advised  that  the  Northern  Navigation  Co.  has  made  a  further 
pajrment,  which  will  redeem  at  par  10,632  of  the  preferred  shares 
held  by  the  Goldfields  Co.  It  is,  therefore,  proposed  to 
distribute  this  amount  among  the  shareholders  by  reducing 
the  capital  from  :8s.  per  share  to  17s.  per  share,  the  share- 
holders receiving  is.  ])er  share  in  repayment  of  capital. 

Mount  Morgan. — The  report  for  the  half-year  ended  Novem- 
ber 28  shows  that  the  total  revenue  amounted  to  ;C647j03S 
(against  ;£so2,382),  expenditure  to  .,^478, 395  (against  £43^,S'i(>), 
and  the  surplus  to  ;^i68,642  (against  ,£120,353).  Three  dividends 
of  IS.  per  share  have  been  paid,  against  one  dividend  of  is.  per 
share  in  the  corresponding  period,  and  ;,^205,634  is  carried  for- 
ward, against  ^£134,189.  The  copper  produced  in  the  period 
realised  ;£89  12s.  2d.  per  ton.  Having  regard  to  the  large  ton- 
nage of  ore  won  outside  the  area  of  the  published  reserves,  a 
recalculation  is  being  made.  The  total  production  was  4.310- 
tons  of  copper  and  62,779  ozs  .of  gold.  Of  the  ore  treated, 
84,987  tons,  or  41  per  cent.,  came  from  the  area  outside  the 
ipublished  ore  reserves.  Costs  averaged  42s.  5d.  per  ton  of  Mount 
Morgan  ore,  against  40s.  3d.  for  the  preceding  six  months,  and 
47s.  3d.  in  the  corresponding  period,  and  60s.  2d.  per  ton  in  the 
12  months  ended  May  31,  1914.  The  reduction  in  costs  is  to  be 
attributed  to  the  new  plant,  on  which  a  very  large  amount  of 
money  has  been  expended. 

Broken  Hill  Strikes. — It  is  announced  that  underground 
mining  work  at  Broken  Hill  has  been  suspended,  owing  to  a 
strike  called  by  the  Miners'  Union.  Attempts  are  being  made 
also  to  call  out  the  workers  at  the  smelters.  It  is  hoped  that  the 
coal  strike  will  be  settled  soon. 

Cynon  Collieries. — This  company,  whidi,  for  various  reasons, 
has  in  recent  years  shown  rather  disappointing  results,  made  a 
good  recovery  in  the  j'ear  ended  September  30.  Its  profits  ad- 
vanced from  ;£3,8oo  to  ;f33,6oo,  the  nett  profit  being  ^^26,500 
higher  at  ;£27,6oo.  This  result  enables  the  company  to  resume 
the  payment  of  dividends  suspended  since  1911-12,  when  2J  per 
rent,  was  paid.  It  is  proposed  to  pay  12J  per  cent.,  less  tax, 
as  against  the  previous  highest  of  8  per  cent,  for  1908-9.  The 
reserve  is  credited  with  ;fi5,ooo,  and  the  sum  carried  forward 
is  raised  from  ;f6,8oo  to  ;f9,900.  The  bank  loan  of  £1^.000  has 
been  repaid. 


MINING    OUTPUT    FOR    DECEMBER, 

Abosso, — Crushed  9,732  ton?,  producing  ;f  14,499. 

Associated  Northern  Blocks. — Victorious  Lease— Treated  1,856 
tons  of  sulphide  ore  and  1,135  tons  of  oxidised  ore  ;  yield,  ;f5.i93. 

Antelope  Gold.— 3,986  tons;  value,  /S, 277  ;  profit, /i, 624. 

Brilliant  Extended. — 530  tons  ;  value,  ^1,534  ;  cyanided,  600 
tons;  value,  ^455  ;  loss,  £423. 

Bullfinch  Proprietary. — 6,320  tons;  value,  ,^8,353;  profits, 
/3.002. 

Bant jes.— 23,080  tons,  ;f  23,492  ;  profit,  ;f986  (Nov.,  ^130). 

Bisichi  Tin. — Production,  33  tons. 

Brakpan.  —  61,048  tons  ;  ;^SS,374  ;  profit,  £32,563  (Nov... 
/'52,330.) 

Cam  and  Motor. — Treating  10,891  tons  of  sulphide  ore ;  ini 
addition,  Lan=mill  treated  1,877  'ons  oxidised  ore;  total  value,. 
^19,432  ;  profit,  ;f2,70o.  Heavy  rains  have  interfered  with  top' 
level  stopes. 

City  Deep.--6i,ooo  tons;  /i2i,45i  ;  profit,  ^'60,503.  (Nov.. 
/6o,440). 

Consolidated  Langlaagte.  —  54,700  tons  ;  ;f67,957  ;  profit, 
;f 27,633  (Nov..  if 28,627). 

Crown.  —  209,000  tons;  ;f 272,025 ;  profit,  ;f87,5S4  (Nov., 
/8i,776. 

Cinnamon  Bippo. — 4,167  tons,  1,950  ozs. ;  profit,  ;f  1,466. 

Consolidated  Main  Reef, — 29,000  tons;  ^43,994  ;  profit,  ;f  14,38^ 
(Nov.,  ;fi4,3i2). 

Durban  Roodepoort  Deep,  —  27,300  tons;  ;f 36,151;  profit, 
/4,830  (Nov.,  ^4,462). 
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Eldorado  Banket.— 4,093  tons;  ^12,295;  profit,  ;^7,i26 
{increased  profit  due  to  extraction  ricli  pillars) ;  reserve,  2,301 
ozs. 

Ferreira  Deep.— 53,550  tons;  /ioi,67o;  profit,  ^45, 380  (Nov., 
jf  39,161). 

Government  Areas. — 49,700  tons;  ;f65,779 ;  profit,  ;^i7,253 
(Nov.,  £17,253,). 

Glynn's  Lydenburg.— 3,845  tons  ;  ^6,837  ;  profit,  ;f2,670  (Nov., 
/2,988). 

Geduld.— 26,000  tons,  ;f4i,855;  profit, /14, 118  ;  in  addition  the 
gold  reserve,  amounting  to  4,431  ozs.,  or  ;f  18,758,  has  been  tran.s- 
ferred  to  the  credit  of  profit  and  loss  account.     (Nov.,  ;f  14,004). 

Glencairn.— 20,060     tons;      pf  14,794 ;      profit,    ;f2,057     (Nov., 

Globe  and  Phoenix. — Treated  6,516  tons  ;  profit,  /i8,442. 
Geldenhuis  Deep.— 59,000  tons,  ^73,876  ;  profit,  ;fi5,097  (Nov., 
/i4,5i7). 

'  Ginsburg.— 15,855  tons,  /i7,4i3;  profit,  ^3.672  (Nov..  ;f 3,552)- 
Golden  Horseshoe. — 16,416  tons,  7,412  ozs.  ;  profit,  ^9,466. 
Ginsberg.— 15,855  tons,  /i7,4i3 ;  profit,  ^3.552  (Nov.,  /3,552). 
Giant  Mines  of  Rhodesia. — 6,975  tons,  yielding  /4,309;  profit, 

/738- 

Ivanhoe. — 19,123  tons,  2,012  ozs.  fine  gold;  sands,  1,312  ozs.  ; 
slimes,  2,528  ozs. ;  concentrates,  1,437  ozs.  ;  value,  ;f30,943 ; 
profit,  ;f9,oo2. 

Jupiter.— 19,600  tons,  ^23,167  ;  profit,  ;f4,i88  (Nov.,  /■2,468). 

Kalgurli.— 8,825  tons,  £13,587. 

Knight's  Deep.— 103,900  tons,  ;f  81,155  ;  profit,  ;f  16,509. 

Knight   General.— 29,500  tons,  ;f30,892  ;   profit,  ^4,161  (Nov,, 

/4.4°')- 
Langlaagte  Estate. — 52,920  tons,  7,894  ozs. ;  sands  and  slimes, 

52,910  tons,  6,099  ozs.  ;  total,  13,993  ozs.  ;  profit,  ;fi3,o69  (Nov., 

£^3-5°3)- 
Loney  Reef.— 3,624  tons, /lo,  155  ;  profit, /^i, 955  (Nov.,  ;f  2,988). 
Luipaard's  Vlei.— 20,520  tons;  profit,  ;f3,86o  (Nov.,  /5,o64). 
Modderfontein   Deep. — 34.800  tons,  ;f63,i4i  ;    profit,    ^34,661 

(Nov.,  if35.i55)- 
Moddenontein  "  B." — 45,000  tons,  ;f  100,409  ;    profit,   ;f62,368 
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May  Consolidated.— 14,000  tons,  ;f  II, 511 ;  profit, /i,  189  (Nov.. 

;fl,08l). 

Main  Reef  West.— 24,790  tons,  ;f 27,465 ;  profit,  ;^3,8o5  (Nov., 
^4.193). 

New  Kleinfontein.— 53,000  tons,  /68,962 ;  profit,  ;f22,6o7 
(Nov.,;^2z,304). 

New  Primrose.— 22,500  Ions;  £17,307;  profit,  /3,742  (Nov., 
£■3,901). 

New  Modderfontein. — 52,500  tons;  ;f  115, 136;  profit,  ;f7i.32i 
(Nov.,  /59,ii9). 

Nourse. — 55.500  tons  ;  ^67,702  ;  profit,  ;f  14,008  (Nov.,  ;f  10,269), 

New    Unified. — 13,800   tons;    £14,324;    profit,    £4,606   (Nov., 

;f4.729)- 

Prestea  Block  A. — 23,500  tons ;  £24,551  ;  concentrates,  £8,714  ; 
cyanide,  £2,853  ;  sulphide,  £1,129  '■  profit,  £8,504. 

Princess  Estate. — 23, 400  tons;  £29,163;  profit,  £1,039  (Nov., 
£1,006). 

Pabang  Consolidated.— Ore  treated,  12,500  ;  black  tin  produced, 
210  tons  ;  alluvial,  7  tons. 

Plymouth  Consolidated. — 11,650  tons  ;  value,  £12,035. 

Randfontein  Central. — 208,97:  tons,  31,174  ozs.  ;  sands  and 
slimes,  209,499  tons,  28,985  ozs.  ;  total,  60,159  ozs. ;  profit, 
£56,053. 

Rose  Deep.— 68,000  tons;  £80,807;  profit,  £23,464  (Nov., 
£24,235). 

Robinson  Deep. — 54,300  tons ;  £76,779  ;  total  profit,  £25,844. 

Robinson. — 58,000  tons  ;  value,  £72,221  ;   profit,  £33,949  (Nov., 

£35.047)- 

Sheba. — 7,031  tons,  1,545  6°^  ozs.  ;  loss,  £400. 

Sons  of  Gwalia. — 14,020  tons;  value,  £21,032. 

Simmer  Deep. — 65,300  tons,  value  £53,214  ;  profit,  £5,091. 

Sub  Nigel. — 7,750  tons,  £14,911  ;  profit,  £4,003, 

Simmer  and  jack  Proprietary. — 66,800  tons,  £73,286 ;  profit, 
£26,483. 

Taquah  Mining  and  Exploration.  — 5,720    tons,  £17,074  (Nov., 

£5.408)- 

Transvaal  G.M.  Estates. — 14,080  tons,  £29,774  :  profit,  £12,729 
(Nov.,  £11,333). 

Village  Main  Reef. — 8,200  tons,  £7,612 ;  loss,  £15,383  (Nov., 
£10,062). 

Vogelstruis  Estates. — 14.015  tons,  2,274  ozs.  fine  gold  ;  cyanide, 
807  ozs. ;  current  slimes,  240  ozs. 

Van  Ryn  Deep. — 43,850  tons,  £81,221;  profit,  £45,045  (Nov., 

£45.045)-  ^       , 

Village  Deep. — 52,000  tons,  £77,101  ;  profit,  £23,761  (Nov,, 
£25.521) 

Waihi  Gold. — 17,401  tons,  £29,019  gold  and  silver. 

Witwatersrand. — 42,450  tons,  £53,089  ;  profit,  £24,956  (Nov,, 
£24.956). 

Witwatersrand  Deep. — 41,800  tons,  £49,980  ;  profit,  £16,038 
(Nov.,  £16,631). 

Wolhuter.  —  34,400  tons,  £44,058;  profit,  £13,738  (Nov., 
£13.951)-  


Batavia  Plantation  Investments. — Rubber  crops  for  November, 
40,125  lbs.,  increase  6,519  lbs.;  11  months  590,859  lbs.,  increase 
51,663  lbs. 

At  the  annual  general  meeting  of  the  Life  Ofiices  Association, 
held  on  January  10,  Mr.  W.  P.  Phelps  (actuary  and  secretary 
of  the  Equity  and  Law  Life  Assurance  Society)  was  elected 
chairman  and  Mr.  L.  F.  Plovil  (actuary  and  secretary  of  the 
National  Provident  In.stitution)  waj  elected  deputy-cUairman 


DIVIDENDS     ANNOUNCED, 

BANKS. 

Bank  of  Liverpool. — Interim  of  3s.  6d.  per  share  for  half-year, 
equal  to  14  per  cent,  per  annum,  subject  to  tax,  same  as  a  year  ago. 

Farrow's  Bank— Interim  at  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  Dec.  31,  same  as  a  year  ago. 

Imperial  Bank  of  Canada.— For  quarter  ending  Jan.  31  at  the 
rate  of  12  per  cent,  per  annum,  same  as  a  year  ago. 

National  Provincial  Bank  of  England.— Further  of  8  per  cent,, 
making  16  per  cent,  for  the  past  year  ;  £447,836  is  written  off  in- 
vestments, and  £96,776  carried  forwards  A  year  ago  the  dividend 
was  7  per  cent.,  making  16  per  cent,  for  the  year. 

Union  Bank  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  10s. 
per  share,  the  dividend  and  bonus  together  being  at  the  rate  of  14 
per  cent,  per  annum,  and  amounting  to  £1  15s.  per  share,  with 
£70,528  forward,  same  as  last  year,  with  £71,460  forward. 

United  Counties  Bank.— For  past  half-year  of  5s.  iid.  per  share 
(less  tax),  making  £13  19s.  2d.  per  cent,  per  annum  (less  tax),  in 
accordance  with  the  terms  of  the  working  agreement  with  Barclay 
and  Co.,  which  provided  for  a  distribution  at  the  rate  of  iis.  2d., 
per  share  (less  tax)  for  the  year  ;  after  applying  £2,500  to  officers' 
superannuation  fund,  and  paying  the  staff  a  bonus  amounting  to 
£10,187,  'be  sum  of  £109,671  is  carried  forward,  as  against 
£71,823  last  year  ;  in  order  to  make  provision  for  depreciation  of 
investments  a  sum  of  £165,000  has  been  transferred  from  the 
reserve  fund. 

MISCELLANEOUS. 

Australian  Pastoral. — Final  of  3  per  cent,  on  the  consolidated 
ordinary,  making  6  per  cent,  for  year  ended  June  30,  1915,  against 
8  per  cent. 

British  Borneo  Para  Rubber. — Pay  on  Feb.  15  an  interim  divi-. 
dend  of  7J  per  cent.,  less  tax,  on  account  of  profits  for  year  ending 
April  30,  against  5  per  cent,  a  year  ago,  tax  free. 

Cuba  Co.— Usual  half-yearly  of  3J  per  cent,  on  the  preferred, 
payable  Feb.  1. 

CubaRailroad. — Usual  half-yearly  of  3  per  cent,  on  the  pre- 
ferred, payable  Feb.  i. 

Distillers' Co. — Interim  at  the  rate  of  8  per  cent,  per  annum,  • 
free  of  tax,  on  the  ordinary,  same  as  last  year. 

English  Sewing  Cotton.  -Interim  of  4  percent,  actual  on  ordi- 
nary, same  as  last  year.  The  full  dividend  last  year  was  10  per 
cent.,  plus  3  per  cent,  bonus. 

Eldorado  Banket  Gold  Mining.— Interim  of  7J  per  cent.,  less 
tax,  in  respect  of  year  ended  March  31,  1916,  payable  Feb.  10, 
same  as  a  year  ago, 

Gaika  Gold  Mining. — Interim  of  5  per  cent.  (ts.  per  share),  less 
tax,  in  respect  of  the  year  ending  June  30,  payable  on  Jan.  31,  same 
as  a  year  ago. 

Indemnity  Mutual  Marine  Assurance. — 8s.  per  share,  less  tax, 
payable  Feb.  10,  against  6  per  cent.,  tax  free. 

John  Howell  and  Co. — Final  at  the  rate  of  8J  per  cent,  for  half- 
year  ended  Jan.  i,  making  6  per  cent,  for  the  year,  less  tax,  against 
3|  per  cent,  for  the  preceding  year.     The  year's  profit  is  £24,936, ' 
against  £io,oC6  for  the  previous  year. 

Kuala  Kubu  Rubber.— Interim  of  5  per  cent,,' less  tax,  on  the 
ordinary,  payable  25th  inst. 

Rosehaugh  Tea  and  Rubber. — Second  interim  ou  the  ordinarjr 
of  7j  per  cent,  (actual),  free  tax,  in  respect  of  year  ended  Dec.  31, 
payable  Jan.  17,  making  12J  per  cent,  so  far  for  the  year.  For 
1914  the  preference  dividend  only  was  paid,  the  previous  dividend 
on  the  ordinary  shares  being  6  per  cent,  for  1913. 

Robinson  Deep  Gold  Mining. — In  accordance  with  the  terms  of 
the  agreement  entered  into  with  the  Robinson  Deep,  Ltd.,  a  dis- 
tribution of  2s.  per  share,  amounting  to  £100,000,  will  be  made 
on  Feb.  10. 

River  Plate  and  General  Investment  Trust.  — Final,  payable  1st 
prox.,  of  6  per  cent,  on  the  deferred,  less  tax,  for  half-year  ended 
Dec,  31,  making  10  per  cent,  for  the  year,  same  as  for  1914. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

A  Dividend  at  the  rate  of  12^  per  cent,  per  annum  (being  13s. 
9d.  per  share),  less  Income  Tax,  has  been  declared  on  the  present 
paid-up  Capital  of  this  Company  (viz.,  £ll  per  share)  for  the 
Half-year  ended  31st  December  last,  and  will  be  payable  on  and 
after  Wednesday,  the  19th  instant. 

P.   FORRESTER, 

General  Manager. 
Manchester,  8th  January,  1916. 
N.B.— The  Transfer  Books  are  Closed  till  after  the  19th  instant. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHoe— SB,  XLionabax^cl  St*?e«*«  B.C. 

Subscribed  Capital £1,078,875    0    a 

Paid-up  Capital 539i437 'o    0 

Further  Liability  ot  Proprietors     ..        ..  539.437  to    0 

Reserve  Fund 400,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  AKenclet  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  ot  through  the  Agents 
of  the  Bank,  In  the  chief  Piovincial  towns  throuubout  the  United  KingdotQ. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  an.l  EXCHANGE  Business  of  every  description  ttansaoted  with 

*"^'""*'  B.  M   JAN19N,  Man»|M 
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tTbe  Jnvestors'  TReview. 


January'  15,  1916. 


Selangor  River  Rubber.— Second  interim  dividend  on  account  of 
191  j of  10  percent. 

Seremban  Rubber. —Second  interim  of  3  per  cent.,  less  tax,  in 
respect  of  1915.  payable  Jan.  31,  making  so  far  6  per  cent. ;  for  the 
whole  of  the  preceding  year  the  dividend  was  5  per  cent. 

Taquah  Mining  and  Exploration.— Interim  of  is.  per  share,  less 
tax,  payable  Jan.  17. 

William  Murray  and  Co. — Interim  of  4s.  per  share,  less  tax,  on 
the  ordinary,  same  as  last  year. 

Zungon  Tin. — At  the  rate  of  5  per  cent  per  annum. 


What    Balance   Sheets   Tell. 

BARCLAY   AND   CO.,   LTD. 

The  directors  state  that  in  accordance  with  the  intention  ex- 
pres.sed  at  the  extraordinary  general  meeting  of  the  company, 
held  on  November  5,  1915,  they  have  decided  to  make  a  change 
in  the  financial  year  of  the  company,  so  that  it  will  terminate  on 
December  31  of  each  year  instead  of  on  June  30  as  hitherto.  In 
these  circumstances  the  rejxirt  to  be  presented  to  the  share- 
holders  gives  an  account  of  the  company's  operations  for  a 
period  of  six  months  only.  After  payment  of  all  charges,  lull 
provision  having  been  made  for  bad  and  doubtful  debts,  the 
nett  profits  amounted  to  /■484,268,  to  which  has  to  be  added 
/'7o,6a3  brought  forward,  making  a  total  of  _^5^4,8gi.  Of  this 
;t25,ooo  is  written  off  premises,  ^^250,000  is  transferred  to  in- 
vestment reserve,  and  dividends  are  declared  at  the  rate  of  to 
per  cent,  per  annum  on  the  "  A  "  shares  and  17^^  per  cent,  per 
annum  on  the  "  B  "  shares,  payable  on  February  i,  leaving 
;4'72,6io  to  be  carried  forward. 

DEBENTURE   CORPORATION,   LTD. 

A»  the  result  of  the  dislocation  of  business  caused  by  the 
War,  the  nett  profit  for  the  year  ended  December  31  fell  off  by 
;£io,886  to  jCgs,3y6.  The  dividend  on  the  ordinary  stock  is 
therefore  reduced  from  5  per  cent,  to  4,  absorbing  ^£12,374  less, 
but  an  extra  ;i3,s64  at  ;£i  1,375  had  to  be  set  aside  for  income- 
tax,  and  after  providing  ;^2,466  for  amount  payable  on  the 
founders'  shares,  ;^4.475.  or  ;^2,i68  more,  is  left  available  for 
writing  down  some  of  the  securities.  No  valuation  has  been 
made  of  the  investments,  but  a  good  deal  of  chopping  and 
champing  appears  to  have  taken  place.  Home  industrials  have 
been  reduced  by  ;f  52,898  to  ^f  1,268, 271,  and  debentures  of  Eng- 
lish companies  trading  abroad  by  ;£88,397  to  ^^312, 517,  the 
latter  decrease  apparently  including  ^45,000  of  debentures  paid 
off  by  the  Mauritius  Estates  and  Assets  Co.  Debentures  in 
home  financial  undertakings  are  ;£2i,o7o  up  at  ;,fio4,oi9,  and 
other  changes  leave  a  reduction  on  balance  of  ;^i  16,713  to 
Jo^. 334. 160  in  this  class  of  security,  but  investments  in  prefer- 
ence and  ordinary  shares  are  ^^'58,801  higher  at  ;£855,374,  and 
in  British  and  foreign  Government  securities  /8o,045  higher  at 
£^S^:7S°'  A  loss  of  ;fi2,ooo  arising  out  of  the  conversion  of 
Consols  and  the  realisation  of  other  Government  stocks  has  been 
written  off  out  of  the  reserve,  leaving  that  fund  at  ;£i92,ooo, 
in  addition  to  which  there  is  the  premium  account  of  ^^52,047. 
Liabilities  on  deposits,  &c.,  are  ;C5'S96  lower  at  /i3,248,  but 
the  corporation  has  had  to  borrow  ^43,000.  The  Debenture 
Corporation  Founders'  Share  Co.  shows  an  income  of  ^2,475, 
•'f  £37^  less,  and  manages  to  ref>eat  the  small  dividend  of  i  per 
cent.,  but  it  is  this  time  paid  less  tax  instead  of  tax  free,  and 
the  balance  carried  forward  is  £g:i  down  at  ;^i7i. 

JOHN   CROSSLEY   AND   SONS,   LTD. 

During  the  12  months  ended  December  4  this  business  of 
carpet  manufacturers  recovered  the  whole  of  the  ground  lost  in 
the  previous  year,  but  the  directors  give  no  indication  of  how 
this  was  accompli.shed,  and  their  report  altogether  I's  a  most 
meagre  document.  Nett  profits,  which  last  year  fell  off  by 
/23,qo4,  are  now  ;f 23,999  "P  at  ;^44.483,  and,  with  ;f  1,377 
brought  in,  give  a  disposable  total  of  ^45,860,  or  ^23,844  more. 
In  order  to  cover  the  preference  dividend  and  the  interim  dis- 
tribution of  2j  per  cent,  on  the  ordinary  share*  made  in  1914,  it 
was  necessary  to  withdraw  /i 5,000  from  the  reserve,  but  on  tJiis 
occasion  tlhe  available  balance  permits  of  the  payment  of  a 
dividend  of  5  per  cent.,  and  still  leaves  ^2,904  more  at  ;f4,28i 
to  be  carried  forward.  The  assets  are  given  as  a  conglomerate 
item  of  freeiholds,  plant,  stock,  book  debts,  minerals,  &c.,  which 
s.hows  an  increase  of  ^12,873  at  /^i, 180, 758,  against  which 
current  liabilities  have  risen  by  ^4,029  to  ;^i  18,320. 

PEEL   RIVER   LAND  AND   MINERAL  CO.,   LTD. 

Although  the  wool  clip  in  the  year  ended  June  30  last  was 
347  bales  larger  at  3.787  bales,  and  realised  /612  more,  the  n?tt 
value,  owing  to  the  greatly  increased  cost  of  freight,  insurance, 
and  other  charges,  was  ;f4,i59  down  at  ^^43,601.  Sales  of  live- 
stock, too,  fell  off  by  /6,87i  to  £j!S>o^$>  while  in  the  land 
department  there  were  reductions  of  .f  2,084  in  rents  and  £1,448 
in  profit  on  sales.  The  nett  revenue  from  all  sources  was 
consequently  ^^10,312  down  at  ^45,693,  but  as  ;£'i2,ooo  is 
wiitten  off  investments,  compared  with  /6,ooo  put  to  stock 
renewal  account  in  the  previous  year,  the  surplus,  after  pro- 
viding for  income-tax,  was  .^16,262  smaller  at  ;^3i,ooi.  With 
,.^26,648,  or  ;fii,264  more,  brought  in,  however,  the  available 
balance  was  only  ^^4,098  down  at  /57,649,  and  bv  reducing  the 
sum  carried  forward  to  that  extent  the  directs  s  are  able  to 
maintain  the  dividend  at  the  usual  rate  of  10  per  cent.  Changes 
in  the  balance-sheet  aire  not  of  much  importance,  but  it  may  be 
noted  that  property  account  is  ,^2,004  down  at  7:446, 244,  chiefly 


owing  to  mortgages  having  been  paid  off,  and  that  cash  on 
deposit  and  investmeats  have  been  reduced  by  £7,^3(1  to 
;if2"I,396- 

BUENOS   AYRE8   LACROZE  TRAMWAYS   CO.,   LTD. 

A  shrinkage  in  the  receipts  for  the  year  ended  June  30  was 
to  be  expected,  in  view  of  the  unsatisfactory  financial  conditions 
whidh  prevailed  in  the  country,  but  tlie  results  obtained  were 
surprisingly  good.  Gross  receipts  fell  off  by  $321,820  to 
$6,100,652  paper,  but  a  substantial  saving  was  effected  in  ex- 
penses, notwithstanding  that  coal  alone  cost  nearly  40  per  cent, 
more,  and  nett  profits  consequently  were  only  $98,938  smaller  at 
82,331,870.  The  dividend  is  reduced  from  5  per  cent,  to  4,  and 
as  the  percentages  of  5  per  cent,  transferred  to  reserve  or  taken 
by  the  directors  naturally  took  rather  less,  the  balance  carri"! 
forward    was   increased    by  $66,764   to  $83,639, 


Tea,  Oil  and  Rubber. 

The  interim  reports  of  the  Finlay  Muir  group  of 
plantation  companies  for  the  past  season  appear  to 
indicate  that  the  results  at  the  end  of  the  financial  year 
will  be  satisfactory.  All  four  are  chiefly  interested  in 
tea,  but  they  are  also  making  progress  as  rubber  pro- 
ducers, while  two  have  engaged  in  coconut  planting, 
and  the  other  two  have  cinchona  and  coffee,  cocoa,  and 
cardamoms  as  supplementary  plantations.  So  far  as 
tea  is  concerned,  the  Consolidated  Tea  and  Lands  Co. 
comes  first  with  an  increase  of  3,146,000  lbs.  to 
21,130,000  lbs.,  of  which  it  had  sold  to  date  11,191,005 
lbs.  at  io.32d.,  compared  with  8.66d.  in  the  correspond- 
ing period  of  last  year  and  an  average  of  S.gSd.  for 
the  whole  of  the  1913-14  season.  The  Kanan  Devan 
Hills  Produce  Co.  increased  its  output  by  1,232,000 
lbs.  to  10,540,000  lbs.,  and  sold  6,486,875  lbs.  at 
ii.22d.,  or  2.33d.  more  than  a  year  ,igo,  and  3.o7d. 
above  last  season's  average,  and  the  production  of  the 
Amalgamated  Tea  Estates  rose  by  883,500  lbs.  to 
6,504,000  lbs.,  of  which  3,407,271  lbs.  were  sold  at 
ii.32d. ,  against  9.52d.  and  9.83d.,  while  the  .Xnglo- 
American  Direct  Tea  Trading  Co. 's  crop  was  546,500 
lbs.  up  at  6,776,000  lbs.,  and  the  sales  amounted  to 
4,390,500  lbs.  at  io.86d.  against  8.65d.  and  8.93d.  As 
regards  rubber,  the  last-named  company  is  the  largest 
producer,  with  478,500  lbs.,  and  the  Consolidated  Tea 
and  Lands  Co.  comes  next  with  331,300  lbs.,  the  in- 
creases being  respectively  13,000  lbs.  and  56,500  lbs., 
and  in  both  cases  the  average  price  was  3d.  up  at 
2s.  4jd.  The  Amalgamated  Tea  Estates  harvested 
18,830  lbs.  more  at  52,000  lbs.,  and  showed  an  ittcrease 
of  3id.  at  2s.  4fd.  in  price,  while  the  Kanan  Devan 
Hills  Co.  produced  31,400  lbs.  more  at  42,900  lbs.,  but 
secured  no  less  than  2s.  gd.,  as  against  is.  gjd.  last 
year.  Forward  contracts  have  been  made  for  delivery 
in  equal  quantities  monthly  during  1916  of  303,000  lbs. 
by  the  Anglo-. American  Co.  and  207,000  lbs.  by  the 
Consolidated  Tea  and  Lands  Co.  at  an  average  of 
2s.  6d.  .'Ill  the  companies  have  paid  their  preference 
dividends  for  the  second  half  of  the  financial  year,  and 
in  addition  the  Consolidated  Tea  and  Lands  has  re- 
sumed the  payment  of  an  interim  dividend  of  5  per  cent, 
on  its  ordinary  shares. 

Climatic  conditions  were  again  unfavourable  for  the 
Ratanui  Rubber  Estate  in  the  year  ended  Septem- 
ber 30,  and  it  failed  to  realise  the  estimated  output  by 
11,853  lbs.,  while  the  crop  was  only  14,594  lbs.  larger 
than  that  of  the  previous  12  months  at  198,147  lbs. 
Some  compensation  for  this  disappointment,  however, 
was  provided  by  the  increase  of  2.8d.  in  the  nett  price 
to  the  satisfactory  figure  of  2s.  3.3d.,  which  resulted 
in  an  improvement  of  ;^3,090  to  ;^i3,i85  in  nett 
profits.  Including  ;^2,57i  brought  in,  the  available 
surplus  was  ;^2,984  up  at  ;^i5,756,  and  the  directors 
raise  the  dividend  from  17^  per  cent,  to  25,  but  they 
transfer  a  slightly  smaller  sum  of  ;^2,832  to  re.serve, 
and  carry  forward  a  trifle  less  at  ;^2,564.  During  the 
year  ;^2,472  was  spent  on  development,  and  with  the 
purchase  of  a  small  area  of  3J  acres  in  full  bearing 
the  total  cost  of  the  property  now  amounts  to 
;^5i,4o6,  against  a  paid-up  capital  of  ;^40,ooo  and  a 
reserve  of  ;^io,500.  The  crop  for  the  current  year 
is  expected  to  reach  230,000  lbs.,  of  which  59,764  lbs, 
were  hao'csted  in  the  .'ii'st  quarter- 
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^KWe  read  in  one  of  the  newspapers  the  other  clay 
^rnat  there  is  somethinjj  "absolutely  uncann\' "  about 
the  state  of  industry  in  this  country  at  the  present 
time.  .'Mthough  \vc  are  spending-  ;£,'5, 000,000  a  day, 
there  or  therealxnits,  on  the  war,  unemployment  is 
less  than  it  has  ever  been.  A  trade  union  with  a 
membership  of  931,483  individuals  reported  that  only 
0.6  per  cent,  of  the  number  was  unemployed  at  the 
l^^id  of  last  year.  .\t  the  end  of  1914  the  proportion 
I^Kas  2.5  per  cent.,  and  much  the  same  exhibit  is  made 
^Tl  almost  all  directions.  But  why  should  this  be 
"uncanny?"  Surely  the  spending  of  ;^30,ooo,ooo 
to  ;^'35,ooo,ooo  of  borrowed  capital  per  week  ought 
to  give  employment  to  every  man,  woman  and  child 
fit  and  willing  to  work  throughout  the  three  kingdoms. 
Ivspecially  ought  it  to  do  so  when  we  consider  that 
between  3,000,000  and  4,000,000  of  able-bodied  men 
have  been  withdrawn  from  industry  to  become  fighters. 
It  is  not  lack  of  employment  which  should  cause  per- 
turbation of  mind,  but  its  ver\-  abundance ;  for  the 
problem  lying  almost  immediately  ahead  for  the 
Government  and  social  economists  is  how  work  is  to 
be  provided  for  the  great  mass  who  need  it  when  the 
war  is  over.  At  the  very  lowest  estimate  its  con- 
clusion should  throw  between  2,000,000  and  2,500,000 
of  iighting  men  back  upon  the  labour  market  at  the 
saine  time  that  at  least  as  many,  and  probably  more, 
now  engaged  in  providing  the  fighting  men  with  all 
that  they  require,  will  also  be  driven  to  seek  new  ways 
in  which  to  earn  their  living.  Suppose  we  have 
5,000,000  of  capable  human  beings  wanting  work 
within  a  year  after  the  war  closes,  how  is  the  work 
going  to  be  found?  The  Germans,  looking  forward 
in  their  usual  acutely  cunning,  yet  short-sighted 
fashion,  are  said  to  be  busy  getting  ready  for  a  great 
world  trade  expansion  when  they  get  their  dreamt-of 
peace.  They  do  not  see  that  their  Kaiser,  by  his 
barbarian  onslaught,  has  destroyed  the  power  of  at 
least  half  the  world  to  consume  the  goods  Germany 
thinks  it  can  resume  manufacturing  with  perhaps  five 
to  six  million  fewer  men  capable  of  working  than  it 
had  before  the  war.  We  will  not  be  aflflicted  by  the 
same  disabilities  in  the  same  fashion,  because  the  seas 


will  be  open  to  us,  and  must  in  self-defence  and  in 
retribution  be  closed  for  long  years  to  our  enemies. 
But  all  the  world  will  be  poorer,  immeasurably  poorer, 
after  this  war,  and  perhaps  a  decade  at  least  may  have 
to  elapse  before  a  real  and  well-based  recovery  of 
trade  has  been  established.  What  shall  we  do  in 
the  meantime?  Dispatch  our  surplus  population  to 
.A.ustralia  and  New  Zealand,  to  Canada,  to  South 
America,  to  Asia  Minor  and  Mesopotamia,  to  India? 
Perhaps,  but  that  will  not  add  to  the  nation's  strength 
nor  re-endow  it  with  power  to  resume  its  place  at  the 
head  of  industrial  civilisation.  We  must  find  work  at 
home,  and  therefore — the  conclusion  of  the  argument 
Is  always  the  same^the  land  must  be  set  free,  it  must 
no  longer  be  possible  to  drive  ten  or  twenty  miles  round 
a  pleasure  park,  often  of  the  choicest  land,  enclosed 
for  the  delectation  of  a  single  man  or  family,  no  i-nattcr 
how  patriarchally  exalted.  In  their  own  interests, 
privileged  owners  of  land  thus  withheld  from  'he 
people  must  make  a  move.  There  is  no  time  for 
dclav. 


i 


No  doubt  our  authorities  are  watching  the  trend  of 
thinking  amongst  our  labouring  classes.  They  must  do 
that,  else  they  will  be  caught  unawares  one  of  these 
days  by  some  exceedingly  unpleasant  manifestation  of 
working-class  powe..  We  always  feared  that  the  in- 
troduction of  compulsory  military  service  in  any  form, 
no  matter  how  restricted,  would  stir  up  the  wo-rking 
classes  to  something  very  like  revolt.  Happily,  it  has 
done  this  to  a  much  less  extent  than  we  feared. 
Patriotism  is  far  deeper  and,  one  might  say,  more 
genuine  amongst  the  great  masses  of  those  who  toil  for 
a  wage  than  those  who  deem  themselves  better  off,  or 
better  placed,  usually  give  them  credit  for.  They, 
nevertheless,  resent  interference  with  their  liberty  such 
as  the  extremely  moderate  compulsion  measure  now 
before  Parliament  will  impose,  and  most  skilful  leader- 
ship, as  well  as  most  carefully  balanced  legislation, 
remain  necessary  if  we  are  to  avoid  trouble.  As  an 
example  of  the  drift  of  opinion,  we  invite  attention,  to 
the  result  of  a  meeting  of  the  executive  committee  of 
the  National  Union  of  Railwaymen,  held  last  week  to 
consider  this  Military  Service  Bill.  Several  resolutions 
were  passed  indicative  of  strong  hostility  to  the 
measure,  and  what  the  railway  men  '.wild  other  associa- 
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tions  of  working  men  more  or  less  endorse,  the  miners, 
who  are  probably  the  least  affected  of  all,  being  for  the 
most  part,  especi;illy  South  Wales,  quite  as  bitter  as 
the  railwaymen.  In  all  four  resolutions  were  adopted  by 
the  committee,  but  we  wish  to  draw  attention  to  the 
fourth  alone.  It  runs  thus: — "(4)  That  unless  the 
Government  are  prepared  as  a  preliminary  step  to 
immediately  confiscate  wealth  of  all  description — viz., 
land,  shipping,  money,  and  all  other  national  assets — 
we  are  prepared  by  every  means  in  our  pyower  to  resist 
the  confiscation  of  men  wihose  only  wealth  is  their 
labour  power,  as  we  believe  that  if  such  a  principle  as 
that  now  proposed  by  the  Government  is  once  adopted 
it  will  mean  the  loss  of  liberties  which  are  essential  to 
efl'ective  industrial  organisation  and  action,  and  will 
mean   the   permanent    enslavement    of  our   class." 


Could  anything  more  suggestive  of  the  advent  of 
communism  be  found  in  print  ?  Wihat  do  the  men  mean 
by  demanding  that  all  descriptions  of  wealth,  land, 
shipping,  money,  and  other  national  assets,  should  be 
"  confiscatied  "?  They  may  not  quite  know  what  they 
mean  ;  but  the  resolution  expresses  that  undefined  feel- 
ing of  antagonism  which  the  display  of  wealth  is  more 
and  more  tending  to  plant  in  the  minds  of  educated 
working  men.  Unless  you  "  confiscate  "  wealth  of  all 
kinds,  says  this  resolution,  the  labouring  man  will 
refuse  to  subniit  to  the  slavery  of  military  service  im- 
posed by  this  Bill.  These  are  strong  words,  and  it 
would  be  folly  to  ignore  them.  A  re\-olution  in  the 
relations  of  class  to  cla.ss,  a  removal  of  the  privileges  of 
wealth,  an  extinction  of  feudal  privileges,  above  all, 
must  inevitably  follow  as  consequence  of  this  all-con- 
suming fight  for  existence.  The  country's  wealth  is 
being  "  confiscated  "  every  day  of  our  lives  through  its 
demands.  It  is  out  of  that  wealth,  consumed  and  mort- 
gaged for  the  war,  that  we  are  paying  for  it  and 
sustaining  our  Allies  in  waging  it  ;  therefore,  to  Ignore 
the  fact  is  folly.  And  because  of  the  future  near  at 
hand  we  cannot  refrain  from  continuing  to  urge  the 
privileged  classes  in  the  country  to  consider  well  their 
position  and  their  peril.  No  right-minded  man  wants 
to  deprive  the  rich  of  their  property,  even  the  feudal 
overlord  of  all  his  privileges,  uncompensated  ;  but  if 
the  upper  classes,  as  they  are  called,  and  the  land- 
owning class  above  all,  sit  still,  or  are  merely  benignant 
in  social  or  cheque-giving  ways,  they  run  the  great  risk 
of  being  overwhelmed  when  the  tide  of  democracy  rises 
in  its  might. 


What  is  the  Government  going  to  do  about  shipping 
freights?  They  have  risen  alarmingly,  and  would 
threaten  the  country  with  something  very  like  famine 
did  not  the  stupendous  war  outlay  enable  employers  to 
sustain  the  burden  of  unprecedented  increases  in 
wages.  For  a  long  time  some  of  the  critics  of  the 
Government  have  been  contending  that  the  rise  in  ship- 
ping freights,  which  lies  at  the  bottom  of  most  of  the 
enormous  increase  in  the  cost  of  living,  is  not  all  due 
to  the  absorption  of  shipping  by  the  war  necessities, 
but  that  if  the  management  of  our  mercantile  marine 
had  been  put  in  the  hands  of  experienced  shipowners 
and  agents  from  the  start,  there  would  have  been  much 
more  careful  management  and  infinitely  less  disturb- 
ance to  trade,  less  danger  of  scarcity.'  The  Govern- 
ment undoubtedly  requires  an  enormous  amount  of 
tonnage,  not  only  to  send  its  troops  abroad  and  to 
bring  back  the  sick  and  wounded,  men  on  short  leave, 
and  so  forth,  but  to  keep  the  vast  armies  now  on  foot 
supplied  with  food,  shelter,  clothing,  munitions  of 
every  description,  with  guns  of  all  calibres,  but 
to  serve  the  nation's  every  need.  Some  say 
that  as  much  as  one-third  of  the  available 
shipping  belonging  to  the  United  Kingdom  is 
now  locked  up  in  war  service.  Hence  there  is 
such  a  shortage  in  other  directions  of  the  necessary 
hold  capacity  that  freights  have  spun  upwards  to  alti- 
tudes unbearable.  A  ton  of  wheat  from  the  River 
Plate  to  the  United  Kingdom,  which  on  October  19 
last  was  brought  for  ;^3  7s.  6d.,  to-day  costs 
;^7  I2S.   6d.     .Australian  wheat  came  to  this  country 


on  the  earlier  date  at  85s.  per  ton,  and  the  freight  to-day 
is  iios.  At  the  same  earlier  date  ore  and  grain  from 
Hombay  to  the  United  Kingdom  cost  only  55s.  a  ton  for 
carriage,  it  is  now  125s.  ;  and  rice  brought  from  Saigon 
to  France  or  the  United  Kingdom  has  risen  within  the 
like  period  from  76s.  to  155s.  per  ton.  The  lower  of 
these  charges  are  all  very  much  above  the  rates  pre- 
valent before  the  war,  and  if  this  sort  of  thing  goes  on 
much  further  we  shall  have,  as  a  practical  consequence, 
the  4  lb.  loaf  up  to  is.  It  is  9d.  now.  To  contemplate 
such  a  possibility  is  to  proclaim  the  necessity  for  imme- 
diate steps  to  be  taken  to  find  a  remedy,  and  if  the 
Board  of  Trade  cannot  itself  devise  that  remedy,  then 
it  must  take  into  its  councils  a  carefully  chosen  com- 
mittee of  shipowners,  and  get  it  put  in  communication 
with  traders  and  shipowners  in  Allied  countries,  so  as 
to  organise  a  co-ordination  of  effort  and  supervision 
of  tonnage,  whereby  the  supply  may  be  regulated  in 
such  a  manner  as  to  make  vessels  available  at  par- 
ticular ports  when  most  wanted  there,  at  the  same  time 
that  wastage  through  the  delay  in  discharging  cargo 
or  in  waiting  for  cargo  is  reduced  to  a  minimum.  A 
suggestion  in  this  direction  has  been  made  recently  by 
Signor  Luzzati,  the  eminent  Italian  politician  and 
former  Minister  of  Finance,  and  it  ought  to  be  acted 
upon  without  delay.  There  is  no  scarcity  of  food  in 
the  world,  be  it  remembered,  only  scarcity  of  freight. 
Because  of  this  scarcity  of  freight,  due  partly  to  war 
necessities,  but  more  to  lack  of  co-ordination  and  wise 
management,  the  freight  for  coal,  which  was  7s.  p)er 
ton  from  Cardiff  to  Genoa  in  July,  1914,  is  now  75s., 
while  the  cost  of  bringing  a  ton  of  wheat  from  the 
United  States  here  has  risen  within  the  same  period 
from  los.  per  ton  to  75s.  Still  more  oppressive  is  the 
increase  in  the  Argentine  freight  rate,  which  was  12s. 
per  ton  in  July,  1914,  and  is  now  150s.  A  shipowner 
pointed  out  in  Monday's  Daily  Mail  that  every  los. 
per  ton  rise  in  freight  is  equivalent  to  a  farthing  in  the 
cost  of  a  4  lb.  loaf,  consequently  the  increase  in  sea 
freight  prices  since  the  war  began  is  equal  to  3d.  per 
4  lb.  loaf,  :ind  it  is  the  same  all  round.  So  bad,  in- 
deed, is  the  position,  that  one  of  the  most  urgent  ques- 
tions before  the  Government  to-day  is  how  to  find  a 
remedy.  Arbitrary  limitation  of  freights  is  no  use. 
The  ocean  carrying  trade  must  be  organised  and  placed 
under  adequate  control. 


No  expansion,  except  Lloyds,  has  ever  been  so  rapid 
or  so  dazzlingly  successful  as  that  of  the  London  City 
and  Midland  Bank,  Ltd.  As  a  small  bank  in  Birming- 
ham, it  dates  from  1836,  but  as  the  biggest  bank  in  the 
world,  it  is  a  thing  of  the  day  before  yesterday.  All  the 
more  honour  to  the  men  whose  energy,  pluck,  strategy, 
and  perseverance,  as  well  as  foresight,  have  built  it 
up,  and  chief  among  the  builders  is  unquestionably  Sir 
Edward  Holden,  the  chairman  and  managing  direc- 
tor. Its  report  covering  the  year  191 5  discloses  the 
remarkable  increase  of  ;^"'22,oi7,966  in  the  deposit  and 
other  account  liabilities,  making  them  ;^i 47,750,702. 
Where  did  all  this  money  come  from,  and  what  has 
been  done  with  it?  The  first  question  we  can  only 
answer  by  needless  conjecture,  the  second,  so  far  as 
last  year's  growth  is  concerned,  is  answered  by  the 
announcement  that  the  British  Government  securities 
held  by  the  London  City  and  Midland  now  amount  to 
;^33,946,384,  an  increase  of  ;^28,5i8,oo5  on  the  figure 
shown  at  December  31,  1914.  The  greater  part  of 
this  magnificent  increase,  by  wliicli  the  financing  of 
the  war  has  been  so  powerfully  supported,  must  have 
come  from  the  deposits,  because  the  decrease  in  the 
other  resources  of  the  bank  are  comparatively  small. 
Cash,  including  ;^7, 000,000  in  gold  lying  at  the  Bank 
of  England — a  decrease  that  of  ;^i, 000,000  on  12 
months  ago — is  down  ;^2,3i5,258  to  ;^30,88i,20i,  and 
call  and  short  notice  money  is  ;^i, 213,969  less  at 
;^8,65i,258.  The  various  investments  other  than 
British  Government  stocks  held  by  the  bank  are  also 
about  ;^2,766,ooo  down,  but  the  increase  in  the  total 
amount  laid  by  in  marketable  securities,  including  the 
War  Loans  and  other  Government  stocks,  is  still 
;^25,75i,2i3  at  ;^38,829,434.     Bills  discounted,  how- 
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Ever,  are  ^^4,124, 261  lower  at  ;69'96''54^>  ^^^'  ^'^  ^^^ 
bther  hand,  advances  at  ;^  65 ,92 1,541  show  an 
(icrease  of  ;£'3, 496,926.  Adding  in  accept- 
ices,  which'  do  not  enter  into  the  reckoning,  but 
fere  also  ;£,"i,946,686  larger  at  ;^9, 157,601,  and  bank 
Iremises  ;£,'8i,564  up  in  value  at  ;^2, 760,462,  we  get  a 
balanoe-sbeet  total  of  ;^i66, 163,046,  which  is  but 
723,622,902  larger  than  the  figure  of  a  year  ago. 
such  an  enormous  mass  of  credit  was  never  before 
"'placed  under  the  control  of  a  single  body  of  men,  and 
it  is  no  wonder  that  the  management  of  it  requires  the 
assistance  of  four  joint  general  managers.  The  profit 
made  by  all  this  money  was  in  a  sense  nearly,  but  not 
quite,  as  stupendous  as  its  mass.  We  only  get  the  nett 
figures,  but  these  came  out  at  ^1,130,976  for  the  year, 
and  adding  in  ;^'42 1,285  brought  forward,  we  get 
;^i,552,26i  in  all  to  be  assigned.  Out  of  it  the  direc- 
tors again  pay  an  18  per  cent,  dividend,  less  tax,  the 
second  half  of  which  will  be  disbursed  on  February  i. 
For  1914,  half  the  dividend  was  paid  tax  free,  and 
that  cost  the  profits  £27,j22.  This  time  the  payment 
of  the  whole  year's  dividend  subject  to  tax  appears  to 
have  effected  a  saving  of  ;^39,990.  The  two  dividends, 
however,  absorb  together  only  ^746,000,  but  the  direc- 
tors have  set  aside  no  less  than  ;^642,86o  to  the  in- 
vestment account,  and  also  give  ;^3o,ooo  to  the  bank 
premises  redemption  fund,  against  nothing  a  year  back. 
Then  the  usual  ;^20,ooo  is  assigned  to  the  pension 
fund,  and  the  balance  left  to  carry  forward  is  ;^307,688 
smaller  at  ;^i  13,598.  Nothing  is  said  in  the  report 
about  the  valuation  of  the  investments,  but  doubtless 
the  great  mass  of  British  Government  securities  held 
are,  in  the  agreed  on  fashion,  taken  at  cost  price,  and 
on  the  other  investments  the  sum  now  assigned  for  de- 
preciation ought  to  be  more  than  sufficient.  Take  it 
altogether,  it  is  a  most  interesting  exhibit,  and  ought 
to  give  Sir  Edward  Holden  scope  for  some  very  in- 
structive statements  at  the  forthcoming  shareholders' 
meeting. 
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The  London  County  and  Westminster  Bank,   Ltd., 
is  one  of  the  great  banks  that  give  balance-sheets  fuller 
than  customary ;  therefore  its  figures  are  always  fasci- 
nating to  study.     In  1915  gross  profits  were  ;£^693,33i 
larger   at  ;^4,096,327,   and,    including  the   balance   of 
^'160,1 12  brought  forward,  which  was  ;^3,468  better, 
the  entire  revenue  of  ;£,'4, 256,439  thus  made  available 
shows  an  increase  of  ^696,799.      Nearly  the  whole  of 
this,   howcN'er,    disappeared    in    the    interest    paid    to 
customers,  which  rose  ;^"534,i2o  to  ;^i, 456,706.  Work- 
ing    expenses     also      increased      by      ;^i  72,425      to 
;£,'i,472,234,  and  had  it  not  been  that  ;^'33,28o  less  was 
absorbed  by  rebate  the  nett  revenue  would  have  been 
down,  not  up,  higher  rates  for  money  thus  acting  both 
ways.     As  it  is,   the  nett  profit  of  ^'i, 263,997,  ^vhich 
includes  the  above-mentioned  balance  brought  forward, 
'^  ^-3,535  better,  but  that  does  not  tempt  the  directors 
to  maintain  the  old  dividend.      On  the  contrary,  they 
very  wisely  cut  it  down,  and  pretty  severely,  the  18  per 
cent,   paid  for  the  year  being  3^^  per  cent,  below  the 
dividend    for     1914.        This     means    an    economy    of 
^'i  13,750,  but  against  that  we  have  to  place  ^^135,812 
more  at  ^'472,412   taken   from  profits   to  write  down 
the  value  of  investments  and  provide  for  depreciation. 
Then  a  balance   of   ;6"i6i,585,    or  only   ;^i,473    more 
than  was  brought   in,   will  remain   to  be  carried  for- 
ward.    As  with  all  the  other  banks,  this  one's  balance- 
sheet    shows    a    signal    increase   in    the   liabilities  on 
current   and    deposit   accounts.       They    now   stand   at 
;^io6, 938,701,  or  at  ;^'7,626,i48  more  than  at  the  end 
of  the  preceding  year.     Acceptances  are  also  ;^840,o64 
larger   at   /,'5,022,402,    and   circular    notes,    letters   of 
credit,  &c.,  form  an  item  ^"203,188  up  at  ;^2,222,226, 
so  that,  in  spite  of  the  minor  reductions,  the  aggregate 
of  the  balance-sheet  is  ;^"8, 309,841   larger  than  it  "was 
a  year  ago  at  ^122,296,269.     What  has   been   done 
with   all   this   mass   of   banking   wealth?      The   assets 
show  ;  and  as  an  outstanding  agent  in  the  expansion  we 
have  the  nett  increase  of  £^21,605,981    in   the   British 
Government  securities  held,  an  entry  that  now  aggre- 
gates ;^32, 756,711,   including  Consols  and  the  4?  per 


cent.  War  Loan,  of  which  ;^2,050,376  is  lodged  for 
public  accounts  and  under  the  Treasury  Minute  of 
November  17  last.  Such  a  large  increase  has  been 
possible  in  part  through  the  increase  in  deposits  and 
also  by  reductions  among  the  assets.  Bills  discounted, 
for  example,  always  a  great  item  in  the  assets  of  this 
bank,  show  a  reduction  of  ;^"7,oi7,6oo  at  ;^"i  1,351,684. 
Cash,  however,  is  up  £^725.638  at  ;^23,25o,542,  and 
although  money  at  call  and  short  notice  is  ;^492,g35 
down  at  ;^'5, 141,897,  the  aggregate  of  the  resources 
classed  under  cash  is,  at  ;^'28, 392,439,  ;^232,903  larger 
than  it  was  a  year  ago.  Minor  investments  show  a 
reduction  of  about  ;£."720,ooo,  but  still  make  up  the 
total  amount  put  away  in  securities  to  ;£'35,532,925,  or 
£"20,885,831  more  than  it  was  in  the  previous  balance- 
sheet.  Advances  to  customers,  &c. ,  are,  on  the  other 
hand,  like  bills,  down  by  £6,676,039  to  £"39,941,302, 
and  the  various  reductions,  together  with  the  increase 
in  deposits,  have  amply  provided  for  the  great  sub- 
scription of  the  bank  to  the  war  debts  of  the  Govern- 
ment. The  only  other  change  we  need  notice  is  an 
increase  of  £65,558  in  the  bank  and  other  premises, 
whose  nett  cost  is  now  £1,782,664,  the  bank  having 
opened  new  branches  last  year  at  Bath,  Bristol, 
Clerkenwell,  Radlett,  Salisbury,  Southampton,  and 
Strood.  Deep  regret  is  expressed  at  the  death  of  Sir 
Thomas  Jackson,  one  of  the  directors,  and  a  great 
Eastern  banker. 


No  profit  and  loss  statement  is  issued  separately  by 
the  National  Provincial   Bank  of   England,   because  it 
adheres   to  old    usage,    but    the    essential    figures   are 
given  clearl)'  enough,  and  are  very  interesting.      Nett 
profit,  including  £93,027  brought  forward,  which  was 
£1,042    better,    shows    an    increase   of   £251,585    at 
£1,024,613,  and  after  the  directors  have  again  made 
up  the  dividend  to   16  per  cent,   per  annum,   less  tax, 
there  is  £^447,836  applied  from  profits  to  write  down 
the  value  of  investments  as  compared  with  £200,000 
withdrawn  a  year  ago  for  contingencies.     The  balance 
then   left   to  carry   forward   will   be   £3,749  better   at 
£96<777-       Like   all   its  compeers,   the   National   Pro- 
vincial has  come  strenuously  to  the  help  of  the  country 
in  its  war,  and  British  Government  securities  held  show 
an  increase  of  £"16,772,628  at  £24,083,399.      Of  this 
total   £1,215,500   is  lodged    for   public   accounts    and 
under  the  Treasury  Minute  of  November  17  last.   That 
is  an  increase  of  £1,100,000  on  the  lodgment  of  a  year 
ago,  which  did  not  include  the  special  Treasury  assign- 
ment.    A  slight  increase  of  £59,338  is  also  shown  by 
the  aggregate  of  investments   in   Indian  and  Colonial 
Government  securities,  together  with  a  variety  of  Home 
Railway,  Corporation,    and    Waterworks    stocks,    the 
aggregate  of  which  is  £6,288,322.     The  other  miscel- 
laneous securities,  however,  show  at  £602,393,  a  de- 
cline of  £218,878,   and  altogether  the  investments  of 
the    bank    are    £16,613,088    higher   at  £30,974,115. 
Cash  is  down  £4,759.745  to  £11,365,361,  but  call  and 
short  notice  loans  are  up  £1,204,837   to  £4,653,895. 
There  is  also  a  decrease  of  £6,406,505  in  the  agglo- 
merate bills  discount,  loans,  &c. ,  including  Stock  Ex- 
change loans  under  the  Treasury   Minute  of   October 
31,  1914.     The  aggregate  here  is  £38,832,289,  and  the 
presumption  is  that  the  larger  part  of  the  decrease  is 
in  bills  of  exchange,   this  old  bank,   like  the  London 
County  and  Westminster,  being  a  most  steady  trafficker 
ill  bills.     Inasmuch  as  the  liability  on  current,  deposit 
and      other      accounts,      including      rebate,     &c.,     is 
only  £6,673,583  larger  at  £81,589,600,  it  is  obvious 
that  the  means   for  subscription    to    the    Government 
War  Loans  has  been  found  principally  in  withdrawals 
of  the  working  resources  of  the  bank  from  other  em- 
ployments,     .''ls  a  result  of   the  whole,    the    balance- 
sheet  aggregate  has  been  increased  bv  £"7,804,470  to 
£88,496,678. 
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Henceforth  Barclay  and  Co.,  Ltd.,  will  make  up 
their  accounts  at  the  end  of  the  calendar  year,  thus 
coming  into  line  with  the  majority  of  the  great  English 
banks.  This  involves  an  interim  statement  for  the 
second  half  of  1915,  and  we  are  able  to  compare  it  in 
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part  with  a  similar  interim  statement  made  for  llie 
second  half  of  1914.  At  first  it  should  be  mentioned 
that  the  nelt  profits  of  the  half-year,  amounting  to 
A554.892,  including  ^'70,623  brought  forward  from 
the  June  half-year,  enables  the  board  to  pay  the  usual 
dividends  of  10  per  cent,  on  the  "  A"  shares  and  of 
17*  per  cent,  on  ihc  "  B"  shares  for  the  year,  less 
tax,  kavmg  ^,72,610  to  be  carried  forward.  The 
balance-sheet  shows  that,  compared  with  a  year  ago, 
the  liability  on  cunont,  deposit,  and  other  accounts  has 
risen  by  ;£.5,9i6.^S8  i"  £'73.342,190,  and  compared 
with  two  years  ago  the  increase  is  £"12,536,334.  Now 
that  the  Treasury  has  sanctioned  the  incorporation  of 
the  United  Counties  Bank  business  in  that  of  Barclay 
and  Co.,  there  will  be  a  still  further  increase  in  the  de- 
^si!  liabilities.  On  the  basis  of  the  United  Counties 
Bank  figures  given  by  us  this  week,  the  combined  de- 
posits at  the  end  of  the  year  would  stand  at 
£90,486,363,  a  figure  which  at  once  lifts  Barclay  and 
Co.,  Ltd.,  into  a  front-rank  position  amongst  our 
largest  class  of  joint-stock  banks.  Acceptances  are 
£1,992,243  up  at  ;^-2,229,8o5.  Cash  and  money  at 
the  Bank  of  England  and  with  other  banks  is  up 
£2,251,752  to  £14,181,269,  but  call  and  short  notice 
money  is  down  £628,850  to  £'4,470,000.  There  is 
also  a  remarkable  decline  of  no  less  than  £'5,927,538 
in  bills  discounted,  bringing  that  important  entry  down 
'o  £3>/2i,689.  Advances  to  customers,  including 
loans  to  stockbrokers  under  the  Treasury  Minute  of 
October  31,  1914,  are  also  £'982,083  lower  at 
£28,408,025.  Where  has  all  this  money  gone?  It 
would  seem  to  have  gone  into  British  Government 
stock,  the  bank  having  behaved  most  handsomely  in 
Its  subscriptions  to  the  War  Loans.  At  the  end  of 
'.914  Its  possessions  in  British  Government  securities 
and  Bank  Stock  amounted  only  to  £'6,529,130  At 
the  end  of  December  last  the  total  had  risen  to 
£19-7.34,799,  an  increase  of  no  less  than  £:i3, 205,669 
Little  change  took  place  in  the  British  Corporation  and 
other  stocks  and  bonds  heW,  but  the  bank's  possessions 
M  t-ngliish  and  Cotonial  Government  securities  rose 
£503,014  to  £'2,010,679.  There  was,  however,  a  de- 
crease of  £^1,624,004  in  the  American  Railroad  securi- 
ties field,  that  item  having,  in  fact,  disappeared.  Other 
securities  unspecified  were  also  £'827,081  less  at 
£943,238,  and  the  decline  in  British  Railway  debenture 
and  preference  stocks  was  a  mere  i:93,2i6  to 
£  1, 1 19,062.  These  reductions  went  but  a  small  wav 
towards  covering  the  increased  investment  in  British 
Government  stock,  and  accordingly  if  we  include  the 
£  1,600,000  invested  for  the  reserve  fund,  we  find  that 
the  investments  of  the  bank  are,  at  £^25,908,497,  just 
;6 1 1,166,530  up  on  the  year.  Compared  with  two 
years  ago  the  increase  is  £;i4,693,686.  The  increa.se 
m  hank  premises,  &c.,  is  £:36,948,  making  the  aggre- 
gate value  ^1,852,709,  and  the  total  of  the  balance- 
sheet  is  ;^7,509,ooi  higher  at  £-80,771,996.  In  t^vo 
years    time  the  increase  has  been  £"14,329,690. 

Some  changes  in  the  constitution  of  the  board  of 
fan  s  Bank,  Ltd.,  deserve  notice  because  of  the 
changed  position  assumed  bv  some  of  our  old  friends 
there.  Mr.  R.  W.  Whalley,'the  able  director  and  lon^ 
general  manager  of  the  bank,  retired,  as  was  intimated 
at  the  time  at  the  end  of  April  last,  after  upwards 
of  4.0  years  service,  but  continues  his  help  as  deputy- 
chairman,  having  taken  that  post  in  place  of  Mr 
Arthur  John  Eraser,  who  desired  to  relinquish  it,  and 
who  was  a  young  man  with  us  in  the  City  Mr 
Whalley's  able  assistants,  Mr.  John  Stewart  and  Mr. 
John  Rae,  have  become  joint  general  managers,  and 
all,  we  have  no  doubt,  will  go  on  prosperously  as  be- 
fore For  the  past  year  the  report  announces  a  nett 
prohti  of  £^671,970,  which  is  £118,648  up  on  the 
previous  year,  but  that  includes  £116,064  more  at 
£225,670  brought  forward,  so  that  the  actual  nett 
earnings  of  the  year  would  appear  to  show  a  reduc- 
tion of  £;97,4oo.  The  figure,  however,  is  brought  out 
not  only  after  providing  for  all  bad  and  doubtful  debts, 
contributing  to  the  staff  widows'  fund,  and  rebating 
current  bills,  but  after  writing  down  other  investments 
than   the   W  ar  Loan  stock,  universally   taken  at  cost. 


to  or  under  the  prices  ruling  at  December  31  last,  and 
that  must  have  meant  a  scnsi))le  inroad  on  gross  earn- 
ings. To  still  further  strengthen  the  position,  the 
directors  have  again  reduced  the  dividend,  making  it 
18  per  cent,  for  the  year.  This  is  1  per  cent,  less 
than  was  paid  for  1914,  and  2  per  cent,  less  than 
for  1913.  13y  such  conservatism,  however,  the  balance 
left  to  carry  forward  is  again  increased  by  £68,229  ^" 
£293,899.  That  is  after  pro\  iding£35,444  for  income- 
tax,  itself  now  no  small  dead  weight  on  profits.  Dur- 
ing the  year  the  business  of  Messrs.  Thomas  Barnard 
and  Co.,  of  Bedford,  established  in  1799,  was  incor- 
porated with  Parr's  Bank,  and  its  sole  remaining 
partner,  Mr.  T.  H.  Barnard,  has  been  retained  as  lo<".al 
director.  By  the  balance-sheet  we  sec  that  the  liability 
on  current,  deposit  and  other  accounts  has  risen 
£1,977,461  to  £54,091,220,  and  the  notes  in  circulation 
in  the  Isle  of  Man  are  also  £4,054  up  at  £16,148, 
there  being  likewise  an  increase  of  £255,925  in  drafts, 
current  and  acceptances,  making  that  item  £759,600, 
so  that  altogether  the  liabilities  to  the  public,  exclusive 
of  acceptances,  arc  £2,237,440  higher  at  £54,866,968; 
and  acceptances,  too,  show  an  increase  of  ;£.  1,417,904 
at  £4,563,409.  Cash  has  fallen  off  £1,291,841,  but  it 
is  still  £10,229,165,  including  the  Bank  of  England 
balances.  As  for  call  and  notice  money,  it  is 
£2,469,857  lower  at  £5,771,734,  but  then  no  less  than 
£8,221,748  has  been  added  to  the  bank's  investments 
in  War  Loan  and  other  securities  of,  and  guaranteed 
by,  the  British  Government,  making  the  lodgments  in 
that  direction  £15,078,450.  In  Indian  and  Colonial, 
Foreign  Government,  and  other  securities,  there  is 
also  an  increase  of  £486,829  at  £3,486,735,  so  that 
altogether  the  bank's  investments  are  £8,708,577 
heavier  at  £18,565,186.  Bills  discounted,  loans  and 
advances.  Sec,  are,  on  the  other  hand,  down  £2,672,948 
to  £'24,091,468.  Bank  premises  have  increased  in  cost 
by  £'14,471  nett  to  £1,209,518,  and  the  total  of  the 
balance-sheet   is   now   £64,499,201. 


As  already  explained,  only  a  half-year's  trading  i;, 
embodied  in  the  report  and  accounts  of  the  Union  of 
London  and  Smiths  Bank,  Ltd.,  for  the  second  half  of 
191 5.  Gross  profits  were  £85,463  better  at  £970,336, 
but  unfortunately  the  balance  brought  from  the  June 
half-year  was  £98,757  worse  at  £i33>6i6  ;  conse- 
quently, the  entire  profits  of  £1,103,952  .show  a  reduc- 
tion of  £13,294,  and,  to  make  matters  more  unplea- 
sant, the  interest  allowed  to  customers  increased  by 
£107,634  to  £402,908,  while  salaries,  cost  of  work- 
ing the  bank  in  fact,  including  assignments  to  pension 
and  bank  premises  accounts,  were  £18,020  heavier  at 
£266,398.  However,  owing  to  the  large  decrease  in 
bills  of  exchange  held,  the  allowance  for  rebate  wa.s 
£22,716  smaller  at  £37,822,  and  £50,000  less  at 
£100,000  was  appropriated  to  meet  depreciation  in  the 
value  of  the  bank's  investments.  No  change  was 
made  in  the  dividend,  which  was  at  the  rate  of  10  per 
cent,  per  annum,  subject  to  tax,  but  the  balance  left 
to  carry  forward  was  £53,809  lower  than  a 
year  ago  at  £147,752-  In  the  balance-sheet 
we  find  an  increase  of  £247,738  in  the  liabili- 
ties on  current  and  deposit  accounts,  which 
aggregate  £46,080,541.  Of  that  figure  £14,649,560 
represents  money  on  deposit,  which  is  £241,516  down. 
Current  account  balances,  however,  at  £31,430,981 
show  an  increase  of  £489,254.  Acceptances  have  in- 
creased by  £1,330,047  to  £4,941,041.  On  the  a.ssets 
side  we  have  cash  in  hand  down  £226,957  to 
£3,407,735,  and  credit  in  Bank  of  England  £332,486 
lower  at  £^5,737,383.  There  is  also  a  decline  of 
£2,407,466  in  the  money  lent  at  call  and  short  notice, 
bringing  that  asset  down  to  £3,163,906.  To  help  the 
Government — for  that  is  the  meaning  of  it — the  bank 
increased  its  investments  in  British  Government  securi- 
ties by  £'10,919,901,  making  its  aggregate  posses- 
sions in  this  kind  £13,276,321,  and  very  few  other 
investments  were  distributed  to  get  this  money,  the 
only  large  decrease  being  £'1,146,321  in  the  Corpora- 
tion, Railway,  Waterworks,  Foreign  novernmcnt,  and 
other  miscellaneous  securities.     These  now  amount  tn 
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«nly  ;62,482,i26.  Altogether,  the  bank's  investments 
amount  to  ;<^"i 6,089,711,  which  shows  an  increase  of 
;£,g,7i8,57i  on  a  year  ago.  Bills  discounted  have  de- 
clined ;^3, 223,702  to  ^2,497,410,  of  which  ;^2,043,02i 
represents  bills  of  three  months'  currency  and  less,  the 
balance  being  bills  exceeding  three  months.  Loans 
and  advances  are  also  ;^3,347,79i  down  at 
;£.  18,052,709,  and,  balancing  one  thing  with  another, 
the  increase  in  the  balance-sheet  total  is  only 
£'1,515.895.,  making  it  ^57.05°, 709,  t^i's  small  in- 
crease showing  that  the  r^eneral  resources  of  the  bank 
have  been  drawn  upon  to  provide  the  Government  with 
a  good,  substantial  contribution  to  its  necessities. 


An  advance  of  ;^i2 1,254  is  shown  in  the  gross  profits 
of  the  London  Joint  Stock  Bank,  Ltd.,  for  191 5.  The 
balance  of  TTSS.SoG  to  be  added  to  this  from  the  pre- 
vious year  is  also  ^26,480  up,  so  that  after  allowing 
for  an  increase  of  ^,'9,324  in  working  expenses  and  of 
;£r2i,64o  in  rebate  the  nett  profit  fs  ;£,"i  16,770  better  at 
;£,'632,276,  a  very  comfortable  increase,  w^hich  should 
have  heralded  an  advance  in  the  dividend  in  ordinary 
circumstances.  As  it  is,  the  dividend  is  brougfit  down 
to  10  per  cent,  for  the  year,  as  against  11  for  191 4,  and 
that  dividend  is  subject  to  income-tax,  which  saves  the 
bank  ;^2g,7oo.  It,  however,  requires  only  ;^297,ooo, 
but  the  directors  have  felt  it  prudent  to  assign  ;^265,ooo 
ttj>  depreciation  of  investments,  as  compared  with 
;£"ioo,ooo  got  1914,  and  consequently  the  balance  left 
to  carry  forward  is  ^,18,530  smaller  at  jQ-jo,2'/6.  De- 
posit, &c.,  liabilities  have  expanded  ^^3,011,760  to 
;,^,'43,6i2,i38,  but  acceptances,  which  include  obliga- 
tions under  the  Treasury  Minute  of  November  15  last, 
are  £"562,836  smaller  at  £'2,559,610.  Cash  is  down 
£'1,534,670  at  £'6,578,122,  and  the  money  floating  in 
the  market  on  call  and  short  notice  is  £1,738,834 
smaller  at  £"2,294,466  ;  but  then  the  War  Loan  and 
other  British  Government  investments  of  the  bank  have 
increased  by  £'7,201,801  to  £^io,  138,348.  On  the  other 
hand,  Indian  and  Colonial  Government  and  other 
securities  have  shrunk  ;^i,282,653  to  £^'2, 805, 435,  so 
that  the  total  of  £'12,943,783  sunk  in  marketable 
securities  is  £"5,919,148  smaller.  Biills  discounted,  in- 
cluding Treasury  bills,  show  an  increase  of  £^3,413,369 
.'it  £[9,482,765,  but  loans  and  advances,  &c.,  including 
Stock  Exchange  loans  under  the  Treasury  Minute  of 
October  31,  1914,  have  been  reduced  by  £^3,058,605  to 
£[15,656,794,  the  total  of  the  balance-sheet  being 
brought  up  to  £^50.559.887,  a  total  £"2,437,184  up  on 
the  year,  by  bank  premises  entered  for  £'1,044,346. 


.A  wonderfully  good  year  was  enjoyed  by  tlie  London 
raid  Provincial  Bank,  Ltd.,  whose  accounts,  made  up 
to  December  31  last,  show  a  gross  profit  £"129,434 
larger  at  £^1,006,669.  The  balance  of  £[25,967  brought 
lorward  was  also  £"1,198  higher,  making  the  total 
available  £^1,032,637,  but,  on  the  other  hand,  current 
expenses  rose  by  £^3,315  to  ;^370,855,  and  interest 
paid  or  payable  took  £53,702  more  at  ;^336,845„  and 
after  paying  the  dividend  at  the  rate  of  19  per  cent, 
per  annum,  less  tax — the  tax  for  the  first  half  of  the 
year  being  deducted  at  the  rate  gf  2S.  id.,  and  for  the 
second  half  at  3s.  3d.  in  the  £' — besides  assigning 
£'120,000  to  write  down  Consols,  against  £'50,000 
placed  a  year  ago  to  investment  depreciation  account, 
there  is  /,"4o,27o  left  to  carry  forward.  In  addition  to 
the  withdrawal  from  revenue  to  meet  depreciation,  the 
directors  have  placed  ;^250,ooo  taken  from  the  ordi- 
nary reserve  fund  to  a  special  reserve  fund  to  meet 
investment  depreciation.  Even  so,  the  reserve  fund 
will  stand  at  £71,750,000,  against  a  paid-up  capital  of 
£"1,000,000,  so  that  the  position  of  the  bank  is  ex- 
ceptionally strong.  The  liability  on  deposits,  &'c.,  is  up 
;^2, 631,045  to  £■"24,362,305.  Cash  is  down  ;^io4,357 
ta  £74,719,973,  and  money  at  call  and  short  notice 
;^i,984,649  up  at  £4,232,775.  Investments  in  British 
Government  stocks  have  risen  £"1,975,944  ^^ 
;^4,040,744,  but  other  kinds  of  investments  are  down 
upw'ards  of  £^633,000,  so  that  the  total  of  £[6,570,568 
invested  Is  only  £[1,342,516  larger.  AH  the  other 
assets  of  the  bank,  except  premises,  are  in  one  item  of 


£'11,894,101,  which  shows  a  reduction  of  £523,945. 
I'remiises,  entered  at  £269,824,  show  an  increase  of 
£"5,796,  and  the  btdanoe-sheet  aggregate  is  £["2,704,659 
higher    at  £"27,687,242. 

Another  bank  whose  inves;tments  have  increased  in  a 
remarkable  way  is  the  Williams  Deacon's,  Ltd.,  but 
first  we  shall  deal  with  its  profit  and  loss  account.  This 
shows  an  increase  of  £"38,591  in  the  gross  earnings  and 
of  ;^22,023  in  the  expenses,  the  one  being  £"437,415 
and  the  other  £'199,366.  As  the  balance  of  £74,059 
brougtht  forward  was  £[40,231  tetter,  it  follows  that  the 
entire  nett  profit  is  £756,799  larger  at  £7312,708,  but  the 
directors  none  the  less  reduce  the  dividend  by  \  per 
cent,  to  14  per  cent,  for  the  year,  and  by  i  per  cent, 
compared  with  two  years  ago.  They,  however,  place 
£"125,000  from  profits  in  reduction  of  the  cost  of  in- 
vestments, and  nothing  of  that  kind  was  done  last  year. 
Two  years  ago,  however,  £"50,000  was  written  off 
investments  and  £[5,000  off  premises.  In  consequence 
of  this  draft  from  profits,  the  balance  of  ;^i2,7o8  left 
to  carry  fonvard  is  £"61,951  smaller,  in  spite  of  the 
modest  reduction  in  the  dividend.  The  War  Loans 
have  teen  taken  at  cost  into  the  balance-sheet,  but  the 
other  investments  have  been  valued  at  or  under  prices 
current  at  December  31  last.  The  balance-sheet  shows 
an  inorease  of  ;^'i,5o6,30i  in  deposits,  &c.,  making  that 
liability  £"19,855,853.  Acceptances,  too,  are  £"201,709 
higher  at  £'580,250.  Cas(h  and  credit  at  the  Bank  of 
England  is  £7406,500  up  on  the  year  at  £"3,356,432, 
but  call  and  notice  money  is  £"1,966,772  down  at 
£'1,347,270,  and  the  increase  in  current  advances  and 
leans  is  only  ;^i35,22i  at  £'7,712,871,  but  bills  of 
exchange  are  reduced  no  less  than  £"872,946  to 
£'1,911,111.  The  bank,  however,  has  increased  its 
possessions  in  British  Government  securities  by 
£^3,697,693  to  £[5,944,249,  at  the  same  time  that  its 
miscellaneous  securities  are  £[^33,108  up  at  £"1,146,636. 
The  balance-sheet  aggregate  is  /li ,66o,6?i<^  up  at 
£"22,513,761.  

An  increase  of  ;^7i9,359  is  shown  in  the  current  and 
deposit  account  liabilities  of  Messrs.  Coutts  and  Co., 
making  their  total  commitments  £[13,385,762,  but 
acceptances  are  ;^i42,830  lower  at  £"243,914.  The 
assets  show  cash  in  hand  and  at  the  Bank  of  England 
to  be  £[301,737  larger  at  £'2,366,701,  but  call  and 
short  notice  money  is  £'255,968  less  at  £72,078,439. 
Also  bills  discounted  and  loans  have  shrunk  ^718,157 
to  £75,394,791,  but  against  that  investments  in  British 
Government  stock,  including  the  4I  per  cent.  War 
Loan  taken  at  cost,  show  an  increase  of  £71,926,589, 
raising  that  category  to  £73,336,239-  Investments  in 
Indian  Government  securities,  corporation  and  rail- 
way stocks,  &c.,  are,  on  the  other  hand,  £'534,833. 
down  at  £71,369,291,  but  the  total  of  the  balance-sheet 
is  £[576,539  up  at  £715,129,676. 

A  special  interest  attaches  to  the  report  of  the  United 
Counties  Bank,  Ltd.,  for  the  calendar  year  1915,  te- 
cause  it  will  be  the  last  issued.  Sanction  has  now  teen 
given  by  the  Treasury  to  the  amalgamation  of  this 
bank  with  Barclay's,  and  its  figures  will  henceforth  be 
included  in  those  of  that  now  firstnrank  banking  busi- 
ness. For  the  past  year  the  United  Counties  Bank  did 
very  well,  its  nett  profit  being  £710,113  up  at  ;^i94,6o5. 
Adding  £[71,823  brought  forward,  which  was  £737,42+ 
larger  than  the  similar  entry  of  a  year  ago,  there  was. 
altogether  £747,537  more  at  £[266,428  available  for  dis- 
tribution, and  accordingly  the  directors  make  up  the 
dividend  to  £7i3  19s.  2d.  per  cent,  per  annum,  less  tax, 
as  compared  with  13 J  per  cent,  paid  a  year  ago,  by 
distributing  a  final  5s.  iid.  per  share.  This  is  done  in 
terms  of  the  working  agreement  with  Barclay  and  Co., 
Ltd.,  wihich  provided  for  a  distribution  at  the  rate  of 
lis.  2d.  per  share,  less  tax,  for  the  year.  Altogether 
£7144,070  is  thus  absorbed,  leaving  ;^i22,358  to  be 
otherwise  dealt  with.  Of  this  the  board  again  pbce 
£72,500  to  the  officers'  superannuation  fund,  and  give 
the  "staff  a  special  bonus  of  £710,187.  After  that 
£"109,671,  or  £[37,857  more  than  was  brought  in,  wilT 
remain  to  te  carried  to  the  new  accounts.     In  order  to 
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provide  for  depreciation  of  the  bank's  investments, 
;^"'i65,ooo  has  been  transferred  frorn  the  reserve,  leav- 
ing it  at  ;^6oo,ooo,  against  a  paid-up  capital  of 
;^i.'93.332i  01-^4  per  shajrc  paid  up  on  298,333  £20 
shares.  Liabilities  on  deposit,  current,  and  other 
accounts  are  up  ;^i, 579,979  to  ^'17,144,171,  and  the 
liability  on  acceptances  is  also  higher  by  ;£,"i98,7i6  at 
;^4o6, 100.  A  further  liability  of  ;^'89,286,  representing 
the  bank's  guarantee  for  that  amount  to  the  Yorksihire 
Penny  Bank,  is  not  included  in  the  balance-sheet.  CasJi 
in  all  forms  is  ;£J'474,7I4  down  at  ;^2,905,277,  but  the 
possessions  of  the  bank  in  British  Government  and 
other  Imperial  stocks  are  ;^2,693,642  larger  at 
;;^3,9i9,864,  and  to  help  in  making  this  largely  in- 
creased invesitment  for  war  purposes  the  other  invest- 
ments of  the  bank  have  been  reduced  by  ;^328,795  to 
jC9°3'7^5-  K'"®  t>f  exchange  held  arc  ;£,'29i,549  down 
at  ;^i,3i7,,Sio,  and  loans  and  advances  ^ig2,6g() 
smaller  at  ;^'9,358,098.  Bank  premises  have  increased 
by  4'9.095  to  ;<f  503,395,  exclusive  of  the  ;£;'29,643  repre- 
senting freelhold  properties  owned.  Altogether  the 
balance-sheet  total  shows  an  increase  of  ;^i,6i3,695  at 
;£-''9>343.'''03- 

Apparently  the  Bradford  District  Bank,  Ltd.,  took 
the  opportunity  to  convert  its  Consols  into  War  Loan 
stock  last  year,  and  it  now  holds  of  that  stock  and  other 
Home  and  Colonial  securities  ;^i,  105,554  more  than  it 
did  at  the  end  of  1914,  or  a  total  of  j/,'1,552,231.  Un- 
classified investments  are  ;^6,337  down  at  ;;£'4,8oo. 
Other  itemis  in  the  balance-siheet  have  not  altered  iTi.uch, 
and  a  decline  of  ;^  137, 556  in  bills  of  exchange,  making 
their  total  ;^i, 135,653,  is  more  than  balanced  by  an 
advance  of  ;^378,463  in  the  loans  and  advances,  which 
are  thereby  raised  to  ;^3, 864,989.  It  follows  that  the 
means  of  subscription  to  the  Government  necessities  has 
l>een  mostly  found  in  the  increase  of  ^1,112,208  in  the 
current  and  deposit  account  liabilities,  now  ;^6,824,795. 
The  cross  entry  "  acceptances  "  is  ;^io,447  lower  at 
;^230, 106.  Ca.sih  in  all  forms,  too,  is  down  ;^2ofi,938 
to  ;^846,645,  but  the  total  of  the  balance-sheet  is 
;^i,i23,298  higher  at  £7,777,798.  For  all  this  in- 
crease, the  nett  profits  were  only  ;^i,3i7  better  for  the 
year  at  ;^68,o68,  but  ;^8,899  more  at  ^'22,013  was 
brought  forward,  so  that  the  board  has  ;^io,2i6  more 
ai  ;^9o,o82  to  deal  with,  and  it  pays  the  increased  divi- 
dend granted  in  1914  to  compensate  for  the  transfer  of 
the  income-tax  burden  direct  to  the  shardwlders.  That 
is  to  say,  the  dividend  is  13J  per  cent,  for  the  whole 
year,  instead  of  13 J  per  cent.,  and  income-tax  was  paid 
on  the  dividend  of  the  first  half-year  at  2s.  id.  in 
the  £.  On  the  dividend  now  payable  the  tax  will  be 
3s.  3d.  in  the  £.  Besides  paying  the  dividend,  which, 
owing  to  the  tax  deduction,  takes  rather  less  money, 
the  board  is  again  able  to  add  ;^io,ooo  to  the  reserve 
fund,  raising  it  to  ;^;32o,ooo,  and  to  put  the  usual 
;^2,ooo  to  the  officers'  pension  fund,  with  ;^i  5,076 
more  at  ;^37,o89  left  to  carry  forward.  Nothing  has 
been  required  to  meet  depreciation,  because  the  War 
Loan  has  been  taken  at  cost  and  the  other  investments 
written  down  to,  or  below,  the  prices  ruling  at  Decem- 
ber 31  last.  Hence,  perhaps,  the  small  increase  shown 
in  the  year's  nett  profits. 


Its  exhibit  for  the  December  half  of  last  vcar  shows 
that  the  Union  Bank  of  Manchester,  Limited,  did  well, 
its  profits  being  ;^i 4,690  better  at  ;^io8,733.  The 
balance  brought  forward,  however,  was  ;^6,477  less  at 
^ro,57i,  so  that  the  available  aggregate  of  /"i  19,305 
is  only  ;^8,243  better.  Expenses  increased  ;^3,569  to 
;^46,096,  and  income-tax  at  ;^i3,500  took  ^(^9,300 
more,  so  that,  after  assigning  ;^3,ooo  to  bank  pre- 
mises and  furniture  and  ;^2,ooo  to  pension  fund,  as 
before,  and  paying  the  dividend  for  the  half-year  at 
the  .same  rate  of  i2i  per  cent.,  less  tax,  which  aljsorbed 
;^2,363  less,  the- balance  left  to  carry  forward  is 
;^i7.738  higher  at  ;^25,9i9.  It  was  thus  larger  be- 
oause  a  year  ago  ;^20,ooo  was  written  off  the  value  of 
the  bank's  investments,  whereas  this  time  there  is  no 
dratr  of  that  kind  mentioned.  The  bank's  holdings  of 
British  Government  .securities  .show  an  increase  of 
;^433i755    at    ;^2,oi  1,930,    and    its    total    investments 


amount  only  to  ;£,"2, 166,737,  so  that  the  call  for  depre- 
ciation, assuming  the  Government  stock  to  be  taken 
at  cost,  cannot  have  been  important.  Bills  of  exchangi 
show  a  reduction  of  ^"197,258  at  ^520,747,  and  ad- 
vances are  ;^235,95i  down  at  ;^'4,204,289.  Other 
minor  changes  bring  out  the  increase  in  the  balanci  - 
.sheet  total  at  ;£;573>93''  making  it  ;68,777>836.  Over 
65  per  cent,  of  the  bank's  staff  has  either  joined  Hi^ 
Majesty's  forces  or  attested  under  Lord  Derby '> 
scheme,  and  although  the  work  of  the  bank  goes  on 
satisfactorily,  the  board  admits  that  the  difficulty  <jI 
doing  it  increases  as  the  staff  becomes  more  and  mon 
depleted.  Five  of  the  number  who  have  gone  to  thi; 
war  have  already  lost  their  lives,  and  Lord  Rochdale, 
one  of  the  directors,  is  home  recupierating  from  tht- 
effects  of  the  fever  contracted  while  he  was  at  Gallipoli.  j; 

Altogether  the  West  Yorkshire  Bank,  Ltd.,  find.s 
it.self  with  ;£."9,958  more,  at  ^£31,154,  to  be  dealt  with 
as  the  results  of  last  year's  business.  Actuallv  the 
nett  profit  of  the  year  was  ;^5,7i8  up  at  ;£^70,79i,  and 
the  balance  of  ;£!'io,362  brought  in  was  also  ^4,240 
better.  -Accordingly  the  board  is  able  to  make  up  the 
dividend  to  i^/^  per  cent,  subject  to  tax,  the  same  as 
before,  by  a  final  payment  of  i6s.  per  share,  making 
with  the  interim  of  los.  8d.  £1  6s.  8d.  per  share  for 
the  year.  .Also  ;/?2o,ooo  is  utilised  to  write  invest- 
ments down,  against  ;£. 7,500  off  Consols  a  year  ago, 
and  the  balance  left  to  be  carried  forward  is  only 
^'2,542  lower  at  ;^7,82o.  In  the  balance-sheet  the 
liability  on  deposit  and  other  accounts  is  ;^i,i36,426 
higher  at  /^7, 597,776,  and  the  increase  in  British 
Government  securities  held  is  ;£ri  ,398,590,  making  the 
total  sunk  in  that  class  ;^i, 776,562.  Other  invest- 
ments are  ;^i 5,934  down  at  ;^429,333.  Bills  are 
;^86,o99  up  at  iC953.536,  and  advances  ;^593.543 
down  at  ;£.3,834,745.  Cash  and  market  money,  how- 
ever, is  ;£7245,743  up  at  ;f  1,351,635,  and  the  balance- 
sheet  aggregate  is  ;^i, 118,850  higher  at  ^8,515,732. 


A  reasonable  measure  of  prosperity  attended  the 
business  of  the  Halifax  Commercial  Banking  Co.,  Ltd., 
in  the  past  year,  and  the  report  and  accounts  to  be 
presented  at  the  eightieth  general  meeting  of  pro- 
prietors disclose  a  nett  profit  ;£ri,296  higher  at 
/■22,56o.  .Adding  ;£'3,277  brought  forward  which  was 
;£^264  more,  there  is  ;^^25,837  to  be  dealt  with,  out  of 
which  the  shareholders  get  their  usual  i6s.  per  share 
in  two  instalments,  or  8  per  cent,  for  the  year  less 
tax.  This  is  a  reduction  of  A  per  cent,  on  the  pay- 
ment for  the  previous  year,  but  the  same  as  was  paid 
two  years  ago,  and  a  saving  of  ;^i,ooo.  Against  that 
saving  ;£;'i,5C)o  more  is  applied  towards  depreciation  of 
investments,  leaving  ;^4,337,  or  ;^i,o6o  more,  to  be 
carried  forward.  ITiere  will  now  be  in  all  ;£.9,500  set 
aside  to  meet  depreciation,  and  the  bank's  investments 
have  been  written  down  to  market  prices,  except  the 
4^^  per  cent.  War  Loan  taken  at  cost  price.  Deposit 
and  other  liabilities  are  up  ;£,"2i6,oi3  to  ;£"2, 157,254, 
and  acceptances  ;£ri7,659  down  at  ;£r45,599.  Cash  and 
market  money  are  together  ^'9,439  down  at 
£323,798,  but  the  bank's  holdings  of  marketable 
securities  are  ;^2i9,659  higher  at  ;^690,924.  Its  bills 
held  and  advances,  loans,  &c.,  al.so  .show  an  increase  of 
;^i 7,882  at  ;£'i,393,685,  and  the  total  of  the  balance- 
sheet  is  ;^2oo,5i8  up  at  ;^2, 536,017. 


In  the  half-year  closed  December  31  last  the 
National  Bank,  Ltd.,  which  we  must  never  forget  is  a 
great  Irish  bank,  earned  gross  ;^228,898,  or  ;£^i4, 226 
more  than  in  the  corresponding  half  of  1914.  The 
amount  of  ;^23,i53  brought  forward  was  also  ;^i,468 
higher,  so  that  there  was  ;;^252,05i,  or  ;{J^i 5.694  more, 
available  for  all  current  purposes.  Working  expenses 
took  ;^97,584,  or  ;^i,395  less,  and  there  was  also  a 
reduction  of  ;^i,7io  in  rebate,  bringing  it  down  to 
;^8, 160.  The  dividend  was  again  at  the  rate  of  10  per 
cent,  for  the  year,  less  income-tax  at  3s.  3d.  in  the  £, 
and  ;^6o,ooo  was  carried  to  a  special  re.<9erve  to  meet 
depreciation,  leaving  ;^23,494  to  be  carried  forward. 
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The  balance-sheet  shows  an  increase  of  ;£:4i 8,933  in 
the  note  circulation,  raising  it  to  jQ2,2,o6,26'j,  and  the 
liabilities  on  deposit  account,  &c.,  rose  ;£,"i,434,6i3  to 
;£"i6,7i8,S43,  compared  with  12  months  ago.  Accept- 
/ances,  however,  fell  off  ;^i29,233  to  ^^175,000.  In 
cash  there  was  an  increase  of  ;^.'276,4i8  at  ;£,"3, 20 1,280, 
but  short  money,  including  Stock  Exchange  loans,  was 
;/.50,442  down  at  ;^"2,947,o63.  The  Government 
securities  held  show  an  increase  of  ;^i,755,o3i  at 
^■3>743>676,  and  in  miscellaneous  securities  also  there 
was  a  rise  of  ;^'20i,i87,  bringing  the  total  up  to 
^^883,964.  Advances  were  ;^23,409  down  at 
^^6,863, 648,  and  bills  discounted  ;£'i90,732  lower  at 
^."3,265,469.  Bank  premises  were  ;£,^7,582  up  at 
;£,304,i75,  the  total  of  the  balance-sheet  being 
/^2i, 384, 277.  It  is  stated  in  the  report  that  a  further 
depreciation  has  taken  place  in  the  bank's  investments, 
but  has  been  more  than  provided  for  by  the  ;^90,ooo 
now  standing  to  the  credit  of  the  special  reserve  for 
depreciation. 

The  balance-sheet  of  the  Union  Bank  of  Australia, 
Ltd.,  continues  to  be  published  half-yearly,  and  the 
•report  and  accounts  for  the  six  months  ended  August 
31  last  reveals  a  satisfactory  position.  One  almost 
instinctively  looks  for  diminished  profits  in  these  times, 
particularly  in  colonial  banks,  and  in  this  case  there 
was  a  quite  trivial  reduction  of  ;£"93i.  This  meant, 
inclusive  of  ;^7o,509  brought  forward  from  the  previous 
half-year,  a  total  nett  profit  of  ;£^2 10,528,  an  increase 
of  ;£!]25,ooo.  Accordingly  the  directors  continue  the 
<lividend  at  the  rate  of  10  per  cent,  per  annum,  or 
25s.  per  share,  and  give  a  2  per  cent,  bonus,  or  los. 
per  share  in  addition,  making  14  per  cent,  per  annum 
in  all,  as  usual.  The  balance  left  to  carry  forward  will 
be  just  the  ^931  down  at  ;£'70,528.  No  writing  down 
for  depreciation  is  mentioned,  but  the  directors  inti- 
mate that  they  wish  to  be  placed  in  a  position  similar 
10  that  of  other  banks  in  regard  to  the  reserve  fund 
so  as  to  make  the  bank's  full  resources  readily  avail- 
.able,  and  accordingly  an  extraordinary  resolution  is 
10  be  submitted  to  the  shareholders.  It  is  to  the  effect 
That  the  directors  are  to  be  allowed  to  employ  that 
portion  of  the  reserve  which  now  stands  or  may  here- 
after stand  in  the  names  or  under  the  legal  control  of 
the  trustees  "  for  the  same  purpose  and  in  the  same 
manner  as  they  are  authorised  to  use  or  to  employ  the 
residue  of  the  reserve,  and  that  the  trustees  be  and 
are  hereby  authorised  and  required  from  time  to  time 
to  act  accordingly.''  The  shareholders  may  not  be 
able  to  Interpret  this  fully  any  more  than  we  can,  but 
we  take  it  to  mean  that,  if  necessary,  some  portion 
of  the  reserve  fund  of  ;!Ci,96o,ooo  will  be  available  to 
meet  depreciation.  The  note  circulation  rose 
;6'73'9S9  compared  with  the  corresponding  half-year 
to  ;^2g3,434,  and  the  liability  on  deposits  is  up 
;^87i,iii  to  ;^23,684,i68,  but  bills  payable  and  other 
liabilities  show  a  reduction  of  ^^'202, 564  at  ;£^i:,8o3,339. 
Specie  on  hand  and  cash  balances  have  risen  ;^737,030 
fo  ^5,969,365,  but  call  and  short  notice  money  in 
London  is  ;^66i,iio  lower  at  ;^590,ooo,  the  general 
investments  of  the  bank  being  just  ;^i7,229  up  at 
;^2, 161,103,  British  Government  stocks  showing  an 
increase  of  ;^363,329  and  miscellaneous  and  other 
securities  a  reduction  of  ;^325,774.  Colonial  Govern- 
ment stocks  are  also  ;^20,326  down  at  ;^i54,635.  In- 
vestments, it  Is  stated,  are  valued  at  either  the 
minimum  or  the  cash  prices  ruling  at  August  31  last. 
Bills  discounted,  loans,  &c.,  are  gathered  into  an  item 
of  ;^i8, 21 1,135,  which  shows  an  increase  of  ;^457,524, 
and  balance  of  remittances,  drafts  in  transit  and  bills 
receivable  at  the  London  office  are  ;^89,42i  higher  at 
;^?2,363,68o,  the  aggregate  of  the  balance-sheet  being 
;^29,95i,469. 


I 


It  is  unnecessary  to  say  much  about  the  East  Indian 
"Railway  Co. 's  figures  for  the  six  months  ended  Sep- 
tember 30  last.  The  explanation  given  by  the  board 
to  account  for  the  decrease  in  working  expenses  may 
Use  considered  satisfactory,  at  any  rate  for  the  present. 


Altogether  in  sterling  the  gross  receipts  of  ^3,512,473 
were  jQ^ofi7:\  higher,  but  working  expenses  were  cut 
down  by  ;^"52,836  to  ^"i, 405, 834,  so  that  the  nett 
income  of  ^2,106,639  shows  an  increase  of  ;£,93,7io. 
Expenses,  in  fact,  were  reduced  by  2  per  cent,  to 
40.02  jjer  cent.,  still  a  very  low  figure,  although  higher 
than  that  formerly  prevalent.  The  shareholders,  how- 
ever, do  not  benefit  by  this  increase  in  nett  income,  for 
their  share  of  the  nett  profits  was  only  ;£'3,053  larger 
at;£'7i,304.  A  year  ago  the  shareholders  got,  subject 
to  English  income-tax,  20s.  per  share  over  and  above 
the  guaranteed  interest  at  the  rate  of  4  per  cent,  per 
annum.  It  was  payable  on  the  deferred  annuity  capital 
and  on  the  deferred  annuity  class  "  D,"  but  this  time 
they  only  get  19s.,  and,  compared  with  two  years  ago, 
this  means  a  decline  of  6s.  for  the  half-year.  Capital 
expenditure  last  half-3ear  was  low  compared  with 
former  half-3'ears,  but  for  all  that  it  amounted  in 
sterling  to  over  ;£^56o,ooo.  Goods  traffic  was  larger 
both  in  quantity  and  the  revenue  yielded,  coal  and 
coke,  cotton  piece  goods,  raw  cotton,  jute  and  wheat- 
flour  giving  the  principal  increases,  against  which  there 
were  declines  in  rice,  seed  oils,  iron  and  ironmongery, 
mineral  oils,  hides  and  skins,  and  in  other  minor  items. 
Although  the  receipts  from  coal  and  coke  were  larger, 
the  weight  carried  was  down  158,551  tons  compared 
with  the  corresponding  half  of  1914.  Take  it 
altogether,  however,  the  business  of  the  company, 
which  serves  the  richest  and  most  populous  regions  of 
the  Indian  Peninsula,  appears  to  have  been  singularly 
little  affected  by  the  upheaval  and  havoc  being  wrought 
in  Europe.  During  the  half-year  it  worked  a  mean 
length  of  2,772  miles. 


It  is  pleasant  to  be  able  to  look  at  something  relating 
to  peace  and  progress  in  these  times ;  therefore  we 
read  with  no  small  interest  the  account  published  this 
week  of  what  is  being  done  to  improve  the  Port  of 
London.  It  is,  we  hope,  going  to  remain  for  many  a 
day  the  premier  port  of  the  world ;  therefore 
the  news  is  cheering  that  the  entrance  to  the 
East  India  Import  Dock  has  been  widened 
to  80  ft.  and  deepened  to  31  ft.,  that  its  north 
and  east  quays  also  have  been  widened  by  20  ft., 
that  three  transit  sheds  of  410  ft.  by  100  ft.  have  Ijeen 
erected,  and  on  the  east  quay  a  double-storey  rein- 
forced concrete  shed  of  420  ft.  by  50  ft.  Also  that 
at  the  Royal  Albert  Dock  a  large  instalment  of  modern 
electric  quay  cranes  is  nearly  complete,  and  that  the 
West  India  Import  Dock  has  had  its  facilities  improved 
by  widening  the  quay  on  the  north  side  as  well  as  by 
the  erection  ot  two  new  double-storey  sheds,  and  that 
improvements  of  a  similar  kind  have  either  been  made 
or  are  in  course  of  completion  at  the  Millwall  Dock, 
the  Surrey  Dock,  and  the  Victoria  and  Albert  Docks. 
At  Tilbury,  moreover,  the  extension  of  the  main  dock 
as  introduction  to  a  still  more  important  scheme  con- 
templated later  on,  is  amongst  the  principal  works  in 
hand.  A  shed  with  area  of  78,000  square  ft.  has  been 
built,  and  two  others  of  about  the  same  size  are  on 
the  point  of  completion.  All  this  is  good  news,  and 
promises  well  for  the  time  coming.  To  have  com- 
pleted these  works  in  spite  of  the  war  demand  for 
labour  and  the  draining  away  of  men  to  the  war  is  a 
most  praiseworthy  performance. 


A  great  lift  seems  to  have  been  given  through  the 
war  to  the  prosperity  of  Letchvvorth  owned  by  the  First 
Garden  City,  Ltd.,  and  we  trust  it  will  be  permanent. 
Most  of  the  businesses  that  are  now  located  in  the 
Garden  City  seem,  indeed,  to  be  of  a  kind  likely  to 
stay  there,  and  we  note  that  two  Belgian  firms  have 
commenced  business  in  the  town.  It  is  only  12  years 
old,  for  the  first  balance-sheet  was  dated  September  30, 
1904.  It  showed  a  gross  revenue  of  ;^4,5o8  and  a  nett 
loss  of  ;^2,98o.  The  number  of  houses  was  36,  and 
their  estimated  value  ;^i  2,000.  For  the  year  closed 
September  30  lar.t,  the  gross  revenue  was  ;^50,oi5, 
and  the  nett  profit,  after  paying  interest,  ;^5,823. 
.Added    to    the     sum     brought    forward,     this    makes 


go 
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^13,500  of  free  money,  and,  at  any  other  time,  the 
directors  might  have  been  tempted  to  pay  a  dividend, 
which  they  have  not  yet  done.  As  things  are,  how- 
ever, especially  as  the  diiriculty  of  getting  fresh  capital 
IS  almost  insurmountable,  it  has  been  prudently  decided 
to  keep  the  money  in  hand  and  use  it  in  the  business. 
Amongst  the  new  undertakings  started  in  Letchwortli 
IS  a  plan  for  dealing  with  coa!  tar  by  which  toluol  is 
produced.  This  has  I>een  added  to  the  gas  works  at 
the  request  of  the  Government,  toluol  being  a  con- 
stituent of  high  explosives.  Altogether  there  are  now 
53  manufacturing  firms  .settled  in  the  place,  including 
an  organ  builder,  a  motor-car  factory,  a  publisher's 
works,  W.  H.  Smith  and  Son's  binding  works, 
printers,  and  .several  firms  of  engineers,  including  Krvn 
and  Lahy  Metal  Works,  Ltd.,  from  Antwerp  and 
Charleroi. 


Freeman,  Hardy  and  Willis,  Ltd.,  is  probably  the 
best  knov\n  of  the  companies  which  combine  the  retail 
selling  of  boots  and  shoes  with  their  manufacture,  and 
like  its  competitors,  it  found  business  in  the  year 
ended  December  31  "highly  satisfactory."  The  turn- 
over was  the  largest  in  its  history,  and  the  nett  profits, 
after  providing  for  depreciation  and  other  charges, 
were  p6 56,766  up  at  ^^154,104.  Of  this  ^Ts  1,000  is  set 
aside  as  a  reserve  against  the  excess  profits  duty,  but 
the  balance  available,  including  £48,652  or  ^6,661 
more  brought  forward,  was  still  £"i 2,427  better  at 
^  15 1.756-  The  dividend  on  the  ordinary  shares  is 
maintained  at  12J  per  cent.,  but  the  bonus  is  doubled 
at  5  per  cent.,  making  the  distribution  17J  per  cent., 
as  against  15  a  year  ago.  Nothing  is  debited  on  this 
occasion  for  income-tax  compared  with  ^£,'7,365,  but 
;^"5,ooo  is  again  reserved  for  adjustment  of  the  tax, 
and  out  of  the  surplus  remaining  the  appropriations 
for  contingencies  and  manager's  superannuation  funds 
are  doubled  at  £"10,000  in  each  case,  while  the  directors 
and  staff  get  a  like  sum  or  £2,400  more.  Another 
£10,000,  or  the  same  as  a  year  ago,  is  transferred  to 
the  reserve  for  freehold  and  leasehold  premises,  and 
after  repeating  the  bonus  of  £5,625  to  employees,  an 
extra  £1,000  at  £3,000  is  contributed  to  charities, 
and  £^52,524  or  £3,872  more  is  carried  forward.  Trade 
habilities  are  £47,518  higher  at  £184,688,  while,  on 
the  other  hand,  stocks  show  a  decrease  of  £97,046  at 
i)"456,449.  and  debtors  owe  £5,507  less  at  £28,191,  but 
cash  has  risen  by  £80,894  to  £198,649,  although  the 
company  has  increased  its  investments  by  no  less  than 
£'145,588  to  £149,763  through  its  purchase  of  War 
Loan  and  other  Government  securities.  Propertv  ac- 
count is  £4,754  up  at  £291,441,  and  fixtures,'  &c., 
£2,338  up  at  £82,578,  after  providing  for  depreciation, 
against  which  the  reserves,  exclusive  ,of  the  con- 
tingency and  other  special  funds,  amount  to  £180,000. 

In  1912  the  Anglo-Netherland  Sugar  Corporation 
was  introduced  here  by  the  British,  Foreign,  and 
Colonial  Corporation,  which  offered  £300,000  5  per 
cent,  first  mortgage  profit-sharing  debentures  for  sale 
at  98.  The  company  acquired  the  share  capital  of  a 
Dutch  undertaking  owning  three  fully  equipped  sugar 
works,  for  which  it  gave  its  entire  capital  of  £400,000, 
together  with  £77,900  of  the  debentures  in  exchange 
for  debentures  of  the  Dutch  Company,  and  also  pro- 
posed to  erect  a  sugar  factory  in  the  United  Kingdom. 
No  accounts  appear  to  have  been  made  public  since 
the  issue  in  May  last  year  of  a  report  covering  the 
year  to  March  31,  1914,  but  the  position  then  dis- 
closed was  the  reverse  of  cheerful.  Now  the  deben- 
ture-holders have  sprung  upon  them  a  proposal  that 
they  should  agree  to  a  sale  of  the  Dutch  interests.  A 
provisional  agreement  has  been  made  with  Marx  and 
Co. 's  Bank  of  Rotterdam  by  which  that  bank  will  ac- 
quire the  Dutch  company's  shares  for  £225,000  in 
consideration  of  its  paying  all  expenses  in  connection 
with  forming  a  new  company  to  take  over  the  English 
assets,  paying  all  the  liabilities  of  the  old  company  up 
to  February  29,  1916,  and  subscribing  £50,000  in  cash 
as  working  capital.  The  new  company  is  to  have  a 
capital  of  £140,000  in  £1  shares,  of  which  loo.ooo  will 
be  ordinary  shares  to  be  exchanged  for  the  old  com- 


pany's shares  in  the  proportion  of  one  for  every  four 
held,  and  40,000  will  be  6  per  cent,  cumulative  pre- 
ference shares,  which  will  be  paid  for  at  25s.  per  share 
by  Marx  and  Co.  's  Bank.  There  are  £366,200  deben- 
tures outstanding,  of  which  the  Bank  already  hold- 
£276,600,  and  the  £225,000  aljove  mentioned  will  pro- 
vide for  the  redemption  of  approximately  that  amount 
at  80.  Holders  of  the  remaining  £90,000  are  ap- 
parently given  the  chance  to  sell  out  at  that  price, 
and  the  amount  not  covered  will  be  exchanged  for  ;i 
like  amount  of  5  per  cent,  first  mortgage  profit- 
sharing  debentures,  the  principal  and  fixed  interest  on 
which  will  be  guaranteed  by  Marx  and  Co. 's  Bank, 
while  they  will  also  be  secured  by  a  first  charge  on 
the  factory  at  Cantley,  and  a  floating  charge  on  the 
other  assets.  No  light  is  thrown  on  the  position  or 
prospects  of  the  new  English  company  as  an  inde- 
pendent concern,  and  in  the  absence  of  reliable  informa- 
tion it  is  impossible  to  say  whether  or  not  the  offer 
made  is  a  fair  one,  and  the  debenture-holders  should 
insist  on  knowing  a  good  deal  more  before  sanctioning 
the  agreement. 

Since  the  Daggafontein  Gold  Mining  Co.  first  an- 
nounced a  scheme  for  financing  the  concern,  the  nego- 
tiations between  the  different  parties  have  undergone 
considerable  modification,  as  the  result,  it  is  believed, 
of  the  intervention  of  a  new  party — which  rumour  says 
was  the  Barnato  group.  The  latter  is  said  to  have 
made  a  better  bid  for  the  property,  but,  at  any  rate,  the 
terms  offered  to  the  Daggafontein  shareholders  are  a 
substantial  impro\emcnt  on  the  original  proposals. 
The  company  will  receive  268,253  shares,  nett,  in  the 
new  company,  which  is  to  acquire  the  undertaking, 
equivalent  to  one  new  share  for  every  two  old  shares 
instead  of  178,835  shares,  equal  to  one  new  share  ioi 
e^  ery  three  old,  as  was  at  first  proposed.  The  old 
company  will  also  receive  an  option  to  subscribe  for  a 
further  134,126  shares  of  the  new  company  at  par  for 
three  years  from  the  registration  of  the  company. 
Also,  instead  of  an  initial  working  capital  of  £100,000 
being  provided,  the  participants  will  provide  a  mini- 
mum working  capital  of  £300,000  for  development 
work.  The  new  company  will  have  a  capital  of 
£540,000.  The  debt  of  the  Daggafontein  to  the 
Henderson's  Transvaal  Estates  will  be  satisfied  by  the 
allotment  of  129,780  shares  and  certain  investment- 
worth  about  £17,000.  The  Consolidated  Mines  Selec- 
tion Co.,  which  is  undertaking  to  carry  out  the  scheme, 
has  arranged  that  the  Henderson's  company  shali  par- 
ticipate as  to  20  per  cent,  in  the  obligations  and  benefits 
of  the  scheme  as  it  affects  the  Consolidated  Mines 
Selection  Co.,  which  will  undertake  the  technical  man- 
agement. A  meeting  of  Daggafontein  shareholders 
has  been  convened  for  Monday  next  to  consider  the 
scheme. 


The     Doom     of    the    Swaggering 
Bankrupt   Empires. 

What  about  that  German  loan  the  demand  for  whic 
was  laid  before  the  Reichstag  some  weeks  ago?  Ar 
the  managers  of  ihe  political  theatre  in  lierlin  unabk 
to  stage  the  play,  or  what?  We  know  Ihey  have  no' 
money,  doubt,  and  have  fair  reason  to  doubt,  w-hether 
gold  is  really  in  the  Reichsbank  to  the  amount  adver- 
tised, fear  also  that  the  Socialists  may  be  growing  less 
submissive  to  the  tricks  of  the  functionary  whose  job 
it  is  to  bamboozle  and  bully.  The  whole  domestic  and 
foreign  policy  of  the  Prussian  Empire  is  one  of 
swagger  and  make-believe.  They  are  at  it  every  day, 
and  every  hour  of  the  day,  those  military  tyrants  and 
thieves,  those  oflicials  who  cringe  and  lie  as  ordered.. 
Everything  is  simulated — prosperity,  victory,  every- 
thing. It  is  one  day  said  the  Kaiser  has  recovered  and 
gone  again  to  the  front,  and  more  probably  than  not, 
to  give  colour  to  the  tale,  one  of  his  "doubles  "  has 
been  sent  forth  on  parade  as  understudy  to  play  his 
part  for  the  befooling  of  the  mob.  The  next  day  he 
is  worse  by  report — and  nobody  outside  Germany  cares 
two  onions  wliether  he  is  well  or  ill.  We  know  he  is 
mortal,  like  the  rest  of  us,  and  think  the  best  end  for 
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liim  would  be  the  end  of  a  rope.  So  whether  the 
espicable  conqueror  ol  mortals  is  abroad  or  in  bed  we 
neither  know  nor  care.  But  that  the  people  should  be 
laughed  at  by  his  "double"  is  perfectly  within  the 
range-  of  Prussian  histrionic  capacity  and  .strictly  in 
order. 

Xo  amount  of  make-believe,  however,  can  feed  the 
German  people,  and  signs  go  on  multiplying  that,  not- 
withstanding the  corruption  or  complaisance  of  neu- 
trals, hunger  is  on  the  increase  in  Germany.  The 
drain  of  men,  too,  has  become  such  as  to  imperil,  not 
<on1y  all  new  German  industries,  by  help  of  which  they 
had  set  forth  to  reduce  mankind  to  industrial  serfhood, 
but  their  agriculture.  To  the  bankrupt  empires  the 
<»sts  of  the  war  must  also  be  perfectly  ruinous,  has 
•been  so  from  the  first.  .Amongst  all  the  provisions  and 
previsions  of  the  Prussian  Cicnoral  Staff  when  planning 
out  and  accumulating  overwhelming  engines  of 
destruction  for  that  sudden  onrush  of  overwhelming 
forces,  by  which  the  triumphs  of  1870  were  to  be  re- 
peated and  surpassed,  by  which  Belgium  was  to  be- 
■come  part  of  the  Germanic  Empire  and  all  North- 
Eastern  France,  bv  which  Turkey  and  Asia  Minor 
Avere  to  fall  into  the  maw  of  the  all-devouring  Prussian 
:at  a  stroke,  the  money  cost  was  never  calculated.  It 
■was  not  thought  to  be  necessary.  The  war  was  to  be 
so  swiftly  finished — a  tiger  spring,  a  sudden  seizure,  a 
ruthless  extermination  of  all  who  dared  to  oppose,  and 
l>efore  1914  ended  the  world  was  to  be  in  the  enjoyment 
of  a  barbarian's  peace,  garnished  by  "  indemnities  " 
wrung  from  the  victims  subdued. 

It  has  all  turned  out  otherwise,  and  now  the  struggle 
is  to  the  death,  with  the  barbarian  ruined  and  mad. 
It  is  a  struggle  which,  were  it  to  end  even  three 
months  from  now,  must  mean  the  exhaustion,  and  we 
hope  final  overthrow,  of  the  aggressor  empires,  as 
•such.  And  the  cost  of  prolonging  the  war  must  be  on 
the  increase  rather  than  decreasing  for  .Austria  and 
Gern-iany — or  for  fiermany  alone,  Austria  being  now  so 
exhausted  as  one  may  say  to  have  passed  through 
bankruptcy  and  come  out  on  the  other  side,  and  unable 
to  support  her  own  armies,  still  less  to  render  effec- 
ive  financial  support  to  the  overloaded  Hohenzollern 
Empire,  happy  almost  in  that  she  can  ruin  her  bankers 
and  laugh  at  all  her  creditors.  There  are  said  to  be 
300,000  Turks  drilled,  equipped,  and  ready  to  make 
another  dash  upon  the  Suez  Canal  and  Egypt.  There 
may  l>e  more  than  that  number  fighting  against  the 
Russians  in  the  Caucases  and  against  the  British  in 
^lesopotamia  ;  another  250,00c,  or  more  perhaps,  may 
be  in  Europe  marshalled  to  assist  the  Bulgarians — 
strange  partnership — in  the  much-advertised  onslaug-ht 
upon  Salonika,  and  all  these  forces,  together  with  the 
Bulgarian  armies,  have  to  be  paid  for  and  maintained 
by  the  Government  of  Berlin.  It  has  no  means  of  its 
-own  wherewith  to  equip  a  single  company,  or  buy  a 
single  rifle,  and  its  bankers  also  are  bankrupt  unless  the 
Prussian  can  wring  indemnities  out  of  the  nations  he 
has  assailed,  which  is  now  beyond  his  power.  The 
empire  of  the  Prussian  beast  is  exhausted,  cleaned  out, 
with  its  industries  for  the  most  part  arrested,  except 
those  connected  with  war,  with  its  trade  swept  from 
"the  seas,  except  the  contraband  trade  which  becomes 
very  week  more  difficult  to  carry  on  at  a  profit,  and 
which,  as  dear-bought  imports  cannot  be  met  by  ade- 
•quate  exports  of  German  produce,  contributes  more 
and  more  to  bring  the  mark  and  the  kroner  down 
towards  zero  on  the  exchange  markets  of  the  world. 

What  is  to  be  inferred  from  a  position  like  that 
•except  this — 'the  war  must  be  pro.secuted  on  our  side 
with  a  determination  and,  if  necessary,  a  humane 
thoroughness  of  vigour,  a  disregard  of  sentimentalities 
■or  legal  formalism,  and  the  passing  interests  of 
neutrals,  a  stern  refusal  even  to  listen  to  complaints 
from  anywhere  until  the  enemy  is  forced  to  his  knees? 
Some  faint  perception  of  the  realities  seems  to  have 
penetrated  through  the  curtain  of  falsehood  to  a  section 
of  the  German  Socialist  party.  It  is  becoming  restive 
and  awakeniing  from  its  lust  dreams  of  "  ueber  .Alles," 
being  hungry,  and  now  opposes  the  loan  so  long  over- 
due. The  malcontents  may  as  well  save  their  breath 
o  cool  their  "  skillv."     Who  is  left  to  subscribe  that 


_£,"50o,cco,ooo?  The  banks?  Everything  they  had 
available  has  already  been  pawned  twice  or  three  times 
over.  The  Kaiser  and  his  Junkers?  'Ihey,  too,  are 
poor,  what  is  left  of  them  ;  unless  when,  like  William 
the  maniac  himself,  they  stand  in  a  position  to  profit 
by  the  provisioning  of  war.  But  if  they  subscribe  all  their 
Krupp  and  other  war  profits  and  contribute  all  the  loot 
they  have  carried  off  from  Belgium  and  France,  making 
the  Berlin  Treasury  a  depot  for  stolen  prop<'rty,  they 
will  do  but  little  towards  filling  the  500  millions  sack. 
And  were  it  filled  it  would  not  half  cover  the  actually 
incurred  expenditure.  What,  then,  is  Helfferich,  the 
hocusser,  to  do?  He  cannot  offer  his  new  bonds  in  any 
foreign  market.  The  fall  in  the  value  of  the  mark 
renders  that  trick  impossible,  even  were  foreign 
markets  able  or  disposed  to  speculate  in  an  empire's 
devastation.  All  he  can  do  is  conjure  with  old  debts 
in  the  hope  of  trading  off  new,  where  no  tnoney  is, 
and,  that  failing,  to  part  with  what  gold  may  be  left 
and  further  debase  the  currency.  1  here  is  no  other,  no 
honest,  way  of  paying  debts  born  of  crimes — as  the 
contrabandists  will  probably  discover  when  they  go  to 
Berlin  for  payment.  Does  not  this  spectacle  encourage 
us  to  persevere? 


By-the-Way  War  Notes. 


A  blurring  of  the  outlook  trails  across  the  scene  this 
week,  but  we  must  not  draw  wrong  inferences,  the 
;Mlies  make  good  progress  nevertheless.  A  commend- 
able reticence  is  maintained  about  the  tactics  pursued 
in  Belgium  and  France,  but  through  it  we  can  discern 
that  the  wearing  down  and  wearing  out  process  of  de- 
feating the  enemy  is  Ixing  pursued  with  success  and 
at  a  reduced  expenditure  of  precious  lives  on  our  side. 
That  is  a  welcome  change.  In  the  neighbourhood  of 
Riga,  too,  the  Russians  are  quietly  helping  General 
Frost  to  thin  down  and  exhaust  the  misery-consumed 
pawns  of  the  aggressor,  while  in  Bessarabia  they  are 
systematically  and  without  pause  rending  to  pieces  the 
.Austro-German  forces  opposed  to  them  and  with  a  suc- 
cess that  may  be  measured  by  the  unbridled  lying  of 
Vienna  and  Berlin.  Austrian  troops,  by  the  by,  are 
said  to  have  taken  to  firing  on  their  German  colleagues 
in  brigandage  when  the  chance  occurs.  .Away  in  the 
Caucasus  and  in  Mesopotamia  the  same  denudation  is 
going  on,  and  we  hoije  forces  powerful  enough  are 
being  forAvarded  from  India  and  Eg.vpt  to  enable  us  to 
complete  the  discomfiture  of  the  Turks  on  the 
Tigris  before  Djemil  Pasha  and  his  Hun  prompter  get 
started  on  a  second  effort  against  !he  Suez  Canal. 
"  Destroy,  destroy,  v^hat  we  cannot  grab  and  enjoy," 
is  the  motto  of  the  savages  by  whom  civilisation  has 
been  assailed,  and  in  pursuit  of  their  ba.se  ideal  they 
ensure  their  own  destruction. 

All  goes  as  it  must  in  Macedonia  .low  that  General 
-Serrail  is  in  supreme  control,  and  there  also  no  lives  are 
being  risked  in  rashness,  although  the  enemy  is  never 
left  alone  for  a  day.  He  must  make  the  great  assault, 
however,  not  the  Franco-British  hosts.  Theirs  to 
worry,  provoke,  and  wear  down.  Co-ordination  seems 
to  have  been  at  last  established  between  armies  and 
lleets  in  the  East,  with  the  result  that  a  systematic 
scouting  for  enemy  submarine  depots  in  the  .Adriatic 
has  begun,  amid  Greek  protests  and  .Austrian  curses, 
ihc  histrionic  fury  of  the  .Austro-Cierman  super- 
brigands  over  the  French  occupation  of  Corfu  is  an 
amusing  illustration  ol  the  feeling  of  hopeless  im- 
potence that  must  come  over  their  war  makers  now 
and  then  when  they  reach  the  sea.  But  they  are  fast 
becoming  nearly  as  baffled,  and  will  soon,  we  hope,  be 
as  impotent  on  land.  Look  at  the  delirious  joy  the 
Teutons  have  exhibited  over  the  alleged  "conquest" 
of  Montenegro.  That  event  is,  they  shout,  the  herald 
of  the  approaching  surrender  of  the  .Allies  at  discretion 
— Russia,  Italy,  l-'rance,  the  United  Kingdom  are  all 
about  to  bend  the  knee  and  give  up  the  sword  at  the 
feet  of  the  supreme  "  war  lord,"  the  commonplace 
tyrant  at  whose  throat  cancer  is  probably  now  gnaw- 
ing, for  he  inherits  liability  to  the  disease  from  both 
parents. 
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May  we  venlure  to  remind  these  braggarts  that 
Montcnegi-o  at  its  largest  was  hardly  as  large  as 
Yorkshire,  though  ten  times  as  barren,  or  that  before 
the  Balkan  wars  began  Norfolk  and  Suffolk  could 
have  contained  the  tiny  kingdom,  Mount  Lovtchen  and 
all ;  that  the  total  population  is  little  mere  than  500,000 
now,  if  so  much,  and  that  it  has  been  fighting  almost 
continuously  since  1912?  All  would  be  in  vain.  "  One 
independent  State,  a  kingdom,  we  have  subdued  at 
last,"  shriek  the  Austrians  in  wild  delight — and  ihey 
must  be  left  shrieking.  .'\11  we  arc  concerned  about  is 
that  no  misunderstandings  or  beginnings  of  bad  blood 
should  spring  up  between  the  .Allies  of  liberty  over  the 
untoward  incident,  should  it  prove  true.  Trouble 
would  i>e  sure  to  arise  if  our  Yellow  Press  had  its  way. 
Had  we  been  all  "  Highland  seers  "'  wc  might  have 
made  fools  of  ourselves  by  interfering  in  the  Balkans 
too  soon.  As  it  is,  nothing  w'e  could  have  done,  above 
all,  nothing  that  Italy  could  have  done,  would  have 
averted  Montenegro's  fate  after  the  barbarian  empires 
had  united  their  forces  and  persuaded  Bulgar  and  Turk 
to  join  iheni  in  crushing  .Serbia.  But  trie  later  news 
indicates  that  .Vustria  is  lying  at  least  about  the  abject- 
ness  of  the  surrender.  Neither  army  nor  nation  has 
surrendered,  whatever  King  and  Court  may  have  done, 
and  the  "conquest"  means  no  more  in  Montenegro 
than  in  Belgium,  if  as  much. 

And  tlie  "triumph  "  of  the  Habsburger,  such  as  it 
is,  really  works  for  our  good,  for  the  happier  peace 
that  is  coming  soon,  just  as  the  thieves'  compact  of 
Teuton,  Magyar,  Turk,  and  Bulgar  is  probably  the 
best  thing  that  could  have  happened  to  serve  the  same 
high  end.  They  will  all  be  buried  in  the  same  grave. 
When  the  day  of  our  peace  comes  Montenegro  may 
become  a  free  province  of  the  restored  and  enlarged 
Serbian  kingdom,  in  which  will  also  be  absorbed,  or 
fcderatively  joined,  Bosnia  and  Herzegovina  at  least, 
whh  probably  Dalmatia  and  .Slavonia  as  well.  If  Italy 
is  wisely  guided,  as  we  believe  she  will  be,  she  will  do 
her  utmost  to  establish  a  friendly  and  pacific,  lx;causc 
satisfied,  Serbia  as  colleague  and  friend  on  the  northern 
shores  of  the  .\driatic.  For  thus  would  the  robber 
hordes  on  the  Upper  and  Middle  Danube  be  for  ever 
shut  out  from  troubling.  Look  at  the  position  in  this 
broader  light  and  you  will  see  no  cause  for  despond- 
ency, least  of  all  for  gloom,  over  the  transitorv  eclipse 
of  gallant  Montenegro. 

But  30ur  Prussian  wild  boar  can  look  at  no  object 
in  earth  or  in  heaven  except  through  the  distorting 
medium  of  his  own  colossal  vanity.  He  still  pounds 
along  in  "  an  ecstasy  of  patriotic  brag,"  as  Mr. 
Richard  Whiteing  has  it,  that  misleads  his  judgment 
in  everything.  He  continues  to  imagine  that  by  per- 
sistence in  ordering  his  serfs  and  allies  to  go  on  getting 
killed  he  is  certain  in  the  end  to  be  allowed  to  keep 
.some  of  the  property  he  has  thieved,  and  the  very 
opposite  is  the  truth  which  he  must  face.  The  longer 
he  persists  the  more  complete  must  be  his  own  ruin, 
the  heavier  the  bill  he  must  be  made  to  pay.  But 
amid  containments,  disappointments,  baflflings,  and  de- 
feats your  Prussian  bully,  egregious  in  his  arrogant 
vanity,  cunning  as  a  panther,  blind  as  a  bat,  swaggers 
along  as  il  all  was  already  won.  His  Berlin-Bagdad 
"  express  "  .started  for  Constantinople  last  Saturdav 
amid  Hamburg's  rejoicings,  and  his  threats  of  this  and 
the  other  great  stroke  just  about  to  be  played  to  finish 
us  flaunt  before  the  eye  in  all  newspajx;rs  ;  his  furies 
over  the  Baralong  incident — which  he  scorns  to  submit 
to  an  impartial  tribunal — and  over  Corfu  ;  his  ostenta- 
tious setting  up  of  Prussian  "  administrations  " 
wherever  his  hordes  have  overrun  territories  and 
temporarily  subjected  them  to  his  ruthlessness ;  his 
building  of  roads  and  railways  in  these  occupied  terri- 
tories, and  the  abominable  cruelty  of  his  monetary  and 
other  exactions  to  which  their  inhabitants  must  submit, 
alike  with  the  Iximbast  of  his  language,  prove  him  to 
be  still  insane  beyond  hope  of  cure.  Prussian 
brute  and  fool  he  is  in  his  ruffianism.  Prussian  fool 
he  will  remain  until  the  Allies  have  lowered  him  to  his 
true  place  among  races  morally  depraved.  The  task 
is  arduous,  but  it  must  be  accomplished.  Life  and 
civilisation   depend  on  that. 


To  no  small  extent,  also,  civilisation  depends  on  the 
husbanding  by  the  Allies  of  their  resources  in  men  and 
material.  Many  of  our  contemporaries  have  been 
making  fun  of  the  Turk  over  his  "  inventory  "  of 
stores  picked  up  in  Gallipoli  after  our  withdrawal. 
They  should  not  have  done  that,  for  great  braggart 
though  the  Turk  can  be  in  the  vague  and  large  about 
"  victories  "  and  casualties  of  the  enemy,  he  is  as 
incapable  of  producing  a  circumstantial  catalogue  of 
his  findings  in  an  abandoned  camp  as  of  painting  a 
land.scape  a  la  Turner.  And  now  we  have  the  Govern- 
ment's rather  shame-faced  confe.ssion  that  in  reciting 
the  tale  of  his  "  finds,"  the  Turk  was  speaking  the 
truth.  Mr.  Tennant  was  asked  on  Wednesday  by 
Colonel  Lockwood  to  give  the  estimated  value  of  the 
stores  abandoned  at  Suvla  Bay  on  our  retirement,  and 
replied  that  "  he  did  not  think  that  the  value  of  the 
stores  was  anvthing  like  two  million  pounds.  They 
might  be  about  a  quarter  or  an  eighth  of  that  sum." 
There  you  have  the  sattf;  froid  of  the  spendthrift  in 
excelsis.  Perhaps  the  stores,  with  the  army,  might  alto- 
gether have  stood  in  at  ;^2.ooo,ooo,  perhaps  in 
2J^4,ooo,ooo,  but  only  from  a  quarter  to  half  a  million 
was  supposed  to  have  been  left  to  the  Turks,  and  what 
did  that  small  sum,  that  "  sa.Kpence  "  banged,  as  it 
were,  count  in  a  week's  profusion?  Wc  never  in  the 
least  lose  heart  except  when  looking  at  the  way  the 
money  is  flying.  If  we  looked  at  that  only  we  should 
have  been  inclined  to  despair  long  ago,  for  the  crimin- 
ally stupid  profusion  with  which  we  spend  is  identical 
in  the  results  it  will  produce,  if  long  enough  persevered 
in,  with  the  civilisation  and  empire  obliterating  wa.ste- 
fulness  that  throughout  the  ages  has  made  empires 
and  races  vanish  from  off  the  earth.  But  when  we 
think  of  all  that  is  at  stake  we  can  only  turn  the  eye 
away  and  press  on  to  the  goal  in  good  hope  and 
staunch  resolve.  Rigour  in  blockade,  rigour  in  siege,, 
thoroughness  in  attack  and  defence,  all  energies  bent 
to  the  accomplishment  of  the  victory,  therein  alone  lies^ 
our  duty,  our  chance  of  early  triumph.  Away  with 
punctiliousness  and  dilettantism  in  war,  and  play  the 
Strafford  in  the  world's  fight  for  freedom. 

Note  the  report — to  1>e  sure,  only  an  Amsterdam  one 
— that  the  finance  ministers  of  Germany,  Austria, 
Turkey,  and  Bulgaria  will  meet  in  Vienna  next  week  to 
discuss  the  financial  position  of  Germany's  allies.  "  It 
is  believed,"  the  message  adds,  "  that  new  loans  wilt 
be  granted  to  Bulgaria  and  Turkey  previous  to  any 
operations  against  Salonica."  No  doubt  this  tale  is- 
probable  enough,  for,  as  we  say  on  another  page,  the 
allies  in  infamy  must  be  in  an  agony  of  want.  It  will 
be  amusing,  therefore,  to  watch  the  efforts  of  the- 
German  financiers  to  call  effective  capital  from  the- 
void  of  insolvency.  All  the  jewellery  and  trinkets  in 
gold,  the  surrender  of  which  to  tbe  Reichsbank  i.s 
being  so  pleaded  for  in  all  German  newspapers,  will 
not  provide  enough  metal  to  cover  a  week's  war  ex- 
penses. The  distress  of  .'Austria's  insolvency  is  acute 
enough  to  account  for,  though  it  cannot  excuse,  her- 
Iving  about  the  campaign  in  Galicla. 


Isle  of  M.\n  13.\nking  Co.,  Ltd.— Profit  for  the  year  iQiy 
was  £733  better  at  /9,i97,  and  the  balance  available,  atter 
including  £1,803  brought  forward,  wa.s  £6c,y  higher  at  £ii,'.ioo^ 
out  of  which  a  dividend  at  tlie  rate  of  15  per  cent,  per  annum 
is  again  paid,  and  ;f 4.500  '*  set  aside  to  the  investment  contin- 
gent account,  or  ^^500  more  than  a  year  ago,  leaving  £2,ooc,  or 
/1Q7  more  to  be  carried  fo^^vard.  In  addition  to  this  assi^- 
ment  from  revenue.  ;f5,ooo  is  taken  from  the  reserve  fund  to 
meet  depreciation,  reducing  it  to  ;d"33,ooo,  against  a  paid-up 
capital  of  ^30,000.  Other  movements  in  the  baJance-sheet  arfr 
of  no  particular  import. 

P.\L.\TiNr.  Ban-k,  I,Tn.— In  191 ;;  gross  profit  was  ;f  16.339  o*" 
£633  more,  and  ^^15  more  at  /1.639  was  brought  forward.. 
After  meeting  current  expenses,  which  took  .£8,819,  enough  was 
left  to  permit  the  directors  to  pay  a  dividend  of  5  per  cent., 
for  the  year,  less  tax,  and  to  make  various  assignments,  in- 
cluding £i,S<^  O"^  /300  more  to  the  inve.stments  adjustment 
account.  Also  property  account  got  ^£'500,  against  /200  Riven- 
to  reduce  the  cost  of  the  bank's  furniture  a  year  ago.  Theft 
;£'i,534  or  ;^io6  more  is  left  to  carry  forward.  The  banks 
liability  on  current,  deposit  and  other  accounts  shows  an  in- 
crease of  A5.63Q  at  ;^330,'7r-  Its  investments  altogether  stanif 
at  ;f  181,507  or  /39,q79  more,  and  its  advances,  loans.  S:c..  sho^ic- 
an  increase  of  ^^5,955  at  ;£27o,8q3. 


January  22,  191 6. 


^be  5nve8tot8'  IReview. 
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IRISH 

RAILWAYS. 

{. 

£ 

r 

I 

Bslfast  and  County  Down . 

Jan.  14 

2,899 

—      140 

5,900 

—     122 

Grand  Canal 

II     7 

842 

—      244 

* 

842 

—     244 

Great  Northern 

II   14 

2>i735 

+      285 

+ 

41,020 

—     280 

Gt.  Southern  and  Western. 

II   14 

3ti959 

—      159 

* 

60,979 

—  2,018 

Midland  Great  Western  .. 

1.   14 

I2i536 

+    1,479 

* 

22,1:24 

—     290 

FOREIGN  RAILWAYS. 


*  From  Jan.  i, 
INDIAN  RAILWAYS, 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Dec.  II 

1,11,000 

—       8,958 

t 

12,82,00c! —      71,611 

Bengal*  N.-W.     .. 

1.    II 

3.84,940 

+      15,124 

} 

34,62,7441—      76,657 

Bengal  Nagpur 

„    18 

8,22,000 

+      14,000 

t 

2,89,32,346.4-    8,73,634 

Bombay,  Baroda  .. 

Jan.  15 

14,08,000 

+     6g,ooo 

I 

1,92,00,000:  +  15,86,000 

Burma 

Dec.  1 1 

2,81,419 

—     52,343 

t 

33,28,0241—    I,22,5S4 

Delhi  Umballa       .. 

Jan. 15 

57,900 

—       I1I47 

10,48,31711-         51,826 

East  Indian.. 

11    15 

19.58,000 

—  1,76,000 

+ 

3.11,91,000'—     3,10,000 

Gt.  Indian  Penin.  .. 
Lucknow-Baretlly. . 

1.     8 
Dec.  II 

20,88,700 
32,987 

+  8,08,300 

X 

2,66.64,922 

-t-  50,00,129 

—       4,422 

1 

3.12,255 

—       16,303 

Madras      and       S. 

Mahratta  . . 

„    18 

8,10,000 

+     ig,200 

t 

88,70,229 

-H    7,or,7g6 

Nizam'sGd.  (Broad) 

II    It 

1,27,980 

+     27,539 

t 

13.45.901 

+    I,, 40,299 

„     (Metrei 

II    II 

1,15.533 

+      42,43' 

X 

8,72,553 

+    1,36,933 

Rohilkund  and 

Kumaon  .. 

II    II 

33,694 

+        3,49G 

t 

3,40,991  -1-         4,947 

South  Indian 

„    18 

5,82,014 

+  1,32,641 

t 

59,29,346  +    8,97,786 

Southern  Punjab  . , 

Aug.   § 

5,05,939 

+      40,543 

t 

26,40,030!-!-    2,50,208 

1 

t  April  I. 


;  Month.        ;  Octoberi. 


COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
GrTkPao  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia 


Nov 

* 

Jan. 

Nov 

Dec 

25 

Nov 

£ 

£ 

j 

32,063 

+      4,691 

469,300 

-t-$  120,000 

c  1 

1,863,000 

+  $542,000 

157,001 

+       33,529 

31,582 

-F        4,007 

9,972 

+        1,797 

16,214 

-1-        7,878 

46,644 

-H       8,254 

II 

7.451 

—       2,055 

5 

2,346 

+           335 

t 

69,746 

+       6,156 

11 

?li,654,70o-f  $4378,800 
$70,081,000  -(-$115(6000 


294,564 
64,191 
20,760 
31,168 

436,252 
30,733 
9', 645 

740,962 


54.858 

9,041 

2,622 

13.859 

135,780 

14.252 

698 

164,673 


*  Months.         t  July  i.        t  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  . . 
Southern 


$ 

$ 

Jan.    7 

762,000 

-(-    188,000 

^"      7 

267,000 

-(-     29,000 

Dec.  14 

335.000 

+     57,000 

Jan.  14 

38.i,ooo 

-^    45.000 

Dec. 31a 

1,518.000 

+  353,000 

^  II    14 

677,000 

-(-  222,000 

Jan.     7 

557,000 

—      2,000 

..      7 

1,170,000 

-(-  168,000 

I        9 
I  24,131,000 
I   7,730,000 

!   14,067,000 
I  27,903,000 

i6,7Go,ooo 

17,280,000 

1  35,414.000 


S 

4,039.000 

224,000 

382,000 

+  1,345,000 

f  2,1  i8,oco 

-t-  2,367,003 

—     480,000 

+   1,638,000 


I 


a  10  days,  §  Includes  Wisconsin  Central.  \  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH. 

NEXT  EARNINGS  TO  DAXE. 

NAUB. 

Month. 

Amount. 

In.  or  Dec. 

on  last  year 

IS 

Amount. 

In.  01  Dec. 
on  last  year 

Dols. 

Dols. 

Dols.            Dols. 

Atchison  T.  &S.  F6 

Nov. 

4,300,000 

+  1,033,000 

18,645,000  i  +  1,824,000 

Atlantic  Coast  Line 

,, 

600,000 

-*-    223,000 

1,364,000  1+     478,000 

Baltimore  &  Ohio  .. 

,1 

2,750,000 

f  1,176,000 

15,577.000  ,+  4,37o,oco 

Canadian  Nortliern 

,, 

1,211,400 

+    618,400 

24,684,000  ,+  1,156,200 

Canadian  Pacific  .. 

1, 

6,354,000 

+  3,710,000 

23,921,000  1+  6,447,000 

Chesapeake  &  Ohio 

,j 

1,159,000 

+    653,000 

7,005,000  '+  2,104,000 

Chicago  &  N.W.    .. 

11,477,0001+  r, 808, coo 

Chicago  Burl.  &.  Q. 

4,449.000 

+  1,485,000 

17,9^,000  [+  1,671.000 

Chicago  G.W. 

,j 

363,000 

+    145,000 

1,685,000  ,+        50,000 

Chicago  Mil.  &  S.P. 

,, 

3,723,000 

+  2,076,000 

15,847,000  !+  3,766,000 

Chicago,  RocJi  I.&P. 

,, 

1,401,000 

—   360,000 

3,328,000    —  1,052,000 

Colorado  &Southecn 

,, 

559.000 

+    100.000 

1,525,000!+      256. coo 

Cuba 

* 

391.108 

+    113,961 

1,639.755  t+      321.900 

Do 

n         i 

69.942 

+      24,276 

430,129:+      179349 

Delaware  &  Hud.  .. 

,, 

979.000 

+    223,000 

3.578,000  j  +      345,000 

Denver  &  Rio  Gran. 

,j 

977.000 

+    149, oco 

3,258,000  ;+     775.000 

Erie 

,, 

2,610,000 

+ 1,726,000 

11 

18,182,000  1 -t  5,935,000 

Gr.Tr.  Main  Line.. 

^ 

£299.500 

+    £"6,950 

11 

£2,067,350  i+     £48,000 

Grand  Trunit  Westn 

,^ 

£58,750 

+    £65,150 

11 

£234,800]+  £199.750 

DetroitG.H.&Mil.. 

,, 

£15.350 

+    £12,750 

11 

^^2,000*+     £84,800 

Gt.  Northern 

jj 

5,255,000 

t  2,431,000 

19,085,000    +          1,732 

Illinois  Central      ., 

,1 

1,234.000 

+    422,000 

5,425,0001+      307,nOO 

KansasCity  Soutbn. 

^^ 

331,000 

+      53,000 

1,339,000  j  +     266,000 

Lehigh  Valley 

,, 

1,181,000 

+    361,000 

5,820,000 1+     576,000 

Louisville  &  Nashvt. 

^j 

1,557.000 

+    891,000 

7089,000  ,+  2,463,000 

Minn.  S.P.  (Soo)§  .. 

1,625,000 

+    942,000 

4,736,0001+  1,421,000 

Miss.  K.&  Texas  .. 

^j 

974,000 

—    119,000 

4,171,000  —     382,000 

Missouri  Pacific   .. 

i,7ii,oco 

+    569,000 

6,376,000  1—     609,000 

NewYorkCent.&H. 

jj 

6,107,000 

+  3,747.000 

11 

44,970,000  1  +  16,631000 

N.Y.N.  Haven  &ri. 

Oct. 

2,197,000 

+    655,000 

8,667.000  !  t  2,152,000 

NewYorkOnt.&  W. 

Nov. 

182,000 

+      57,000 

1,296,000  1+      107,000 

Norfolk  &  Western. 

2,037,000 

+  1,011,000 

8,153,000'+  2,746,000 

Northern  Pacific   .. 

j^ 

3,407,000 

+  1,426,000 

13,662,000   +  3, 210, oco 

Pennsylvania    East 

and  West  Lines.. 

,j 

9,581,000 

+  5,666,000 

II 

80,404,000   + 17,075000 

Reading 

Oct. 

560,000 

+      23,737 

2,258,0001+       42,019 

bt.  Louis  &  San  F. . 

Nov. 

1,491,000 

+   209,000 

5,Oii,ooo  1+     104,000 

Seaboard  Air  Line.. 

,, 

5=*4,000 

+    199,000 

2,244,0001+     350,000 

Southern      .. 

^j 

1,943.000 

+    770.000 

8,150,000  i+  2,465,000 

Southern  Pacifia   .. 

5,405,000 

+  2,057,000 

26,878,000  1+  6,649,005 

Union  Pacific 

jj 

3,825,000 

+ 1,047,000 

18,673,000  1+  1,954,000 

Wabash 

'• 

933,000 

+    497,000 

^ 

4,273,000:+     794.000 

Includes  Wisconsin  Central,       *  Gross  earnings,      t  Surplus, 


I 


The  directors  of  the  National  Mutual  Life  Association  of 
Australasia  have  elected  the  Right  Hon.  Sir  George  Reid, 
G.C.B.,  G.C.M.G.,  M.P.,  the  late  High  Commissioner  of  the 
Cononion wealth  of  Australia,  to  a  seat  on  the  board  for  Great 
Britain  and  Ireland,  in  succession  to  the  late  Mr.  Charles 
F.dward  Bright,  C.M.G. 


Name. 


GROSS  TRAFFIC   FOR   WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


AlcoyandGandia 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 
Do,       Western 

Central  Argentine. 

C.Ur'g'ayof  Mts  V. 
Do.  East'nEx, 
Do.North'nEx, 
Do.  West'n  Ex, 

Colombian  National 

Cordoba  Central  .. 

Costa  Rica  . 

Cuban  Central 

Dorada  Extension . . 

Egyptian  Delta 

Entre  Rios  .. 

French  Sante  F^  . . 

Gt.  Soutn.  of  Spain 

Gc.West.  of  Brazil- 
Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina .. 

Manila(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn,   . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana. . 

Taltal 

United  of  Havana.. 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Jan. 

15 

, 

16 

Nov. 

Ian. 

15 

Nov. 

Den. 

* 

Nov. 

♦ 

Sept 

* 

|an. 

15 

lb 

16 

15 

15 

15 

15 

" 

ii 

15 


Dec, 
Ja.i. 

Nov.  13 
Jan.  16 
Deo. 

II       2on 
Jan.     15 
Nov. 
Jan.      8 

,,       15 
15 


Jan.    15 
15 
Dec. 
Nov. 
Dec.     ♦ 
Jan.    156 
15 
Nov.    ♦ 
Dec.     » 
Jan.    15 
9 
Nov. 
Dec.     * 
Jan.    15 
15 
Nov.     ♦ 


Amount 


In.  or  dec 
on  last 

year. 


Ps. 


£ 
15,030 

35,175 
8.962 
5,155 
5.216 
8,000 
M3,727,ooo 
Mls.34,gco 

86,000 
127,000 

54,000 
101,700 

13.072 
4,038 
1,946 
2,210 

12,000 

25.550 
4.332 

21,373 
7,000 
7,169 

15,900 

75,152 
Pa.  54,474 

11,700 
7,525 

II, 196 
6,750 

27,466 
9,co2 
9.575 

M2,027,0OO 

$22,500 
24,463 

$437,000 

M3,05o,ooo 

S823,6oo 

»33,250 

29,220 

Ml|785,ooo 

23,910 

55,487 

6,504 

9,781 


£ 

+  Ps.5,000 

+  9i575 
+        2,962 

—  145 
+  1,256 
+  2,428 
i-  M725,7C2 
+  Ml4,550 

—  6,000 
+  17,000 
+  12,000 
+  1,300 

—  596 

—  1,034 

—  355 
+  364 
+         1,200 

—  1,820 

—  2,013 
+        7,803 

—  900 
337 

5,000 
"5,199 


+ 

+ 

+        -,   „ 

+  Psig,073 

—       3,100 


+  2,304 
+  7,644 
+        5,561 

—  2,000 
+  49 

—  1,866 
+  Ml7,203 

—  *l,340 
+  20,829 
+  ^151, 000 
+  M330,707 
+  8173,931 

—  »750 

—  2,783 
+  M236,04i 
4-  13,620 
+  17,210 
+  1,673 
+        I1S19 


Amount 


In.  or  dSc. 
on  last 
year. 


Ps. 


£ 

25 ,000 

''9,265 

80,763 

181,928 

55,565 

47.708 

'^  36,987000 

M  307, 500 

2,237,000 

2,782,908 

1,351,000 

3,100,300 

337.336 

107,900 

54,227 

54,850 

126,802 

836,735 

93,784 

358,641 

92,300 

128,013 

287,100 

832,920 

Ps5,447,463 

20,900 

162,190 

182,158 

1,604 

51,534 

24,0.3 

60,753 

M21556,030 

«I38,583 

329.163 

13  308,000 

.VI  26300,000 

84,681,377 

$582,530 

38,844 

.VI 16171000 

106,689 

808,603 

140,522 

94,099 


+  Ps. 12,000 
+  15,495 
3,187 
+  46,841 
613 
+  16,463 
4-^3363625 


M38.050 

273,000 

476,967 

195,000 

215,400 

48,404 

16,878 

9.551 

10,337 

3891 

155.055 

—  34  920 
+       60,284 

—  6,80a 

—  11,963 
+        56  900 

—  39,052 
+  P5   19,073 

—  9,500 
+    23,510 

—  42,290 

—  1,532 

—  10,876 

—  2,768 
4-  8,088 
4-  M2122790 

$28,470 
-h         20,829 

4-85983,000 
4-M27I7344 
4-  8527,505 
4-  $70,060 
4-  981 

4-M2107578 
24,481 
198,839 
1,680 

—  39,772 


♦Months.  tFrom  Jan.  i.  J  From  July  l.    c  Nett.  b 

TRAMWAY   AND  OMNIBUS 


15  days,  a  ii  days.    §  Apl.  I 

-HOME. 


£ 

£ 

£ 

£   „ 

Bristol 

Jan.      7 

9,515 

+       683 

t 

9,515 

■4- 

f*?! 

Dublin  United 

„     14 

6,041 

+       354 

+ 

12,211 

-1- 

Hastings  and  Dist.. 

1,     14 

773 

—         5 

t 

1,545 

+ 

104 

Isle  ot  Thanet 

„      15 

256 

—        20 

3,975 

— • 

,,     12 

1,593 

+      153 

t 

2,954 

167 

London  Cnty.  Cncl. 

Sept.  22 

46,960 

4-    4,984 

§ 

1,095,822 

— 

4.285 

Jan.     15 

2,144 

4-        212 

31,692 

Yorks.  (Wst.  Rdng.) 

„      16 

1. 521 

-1-           87 

t 

5,017 

4- 

t  From  Jan.  i. 


TRAMWAY    AND  OMNIBUS.— FOREIGN 


§  Apl.  I 

AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Bombay  Electric  . . 
Br.Hzilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Georgia 

Havana  Electric    . . 
Hongkong    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila  . .        . . 

Mexico 

Puebla 

Rangoon 

Singaiiore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    , . 

Winnipeg    . , 


Jan.  14 
Dec.  17b 
Oct. 
Nov.  § 
Dec. 
Nov.  § 

Jan.  15 
I,    '5 

Nov. 
Sept.  § 
June  20 
Dec.  18 
Nov. 

„  iS 
Jan.  15c 
Nov. 

„  § 
Dec.    S 

„  i 
Nov.  20 

„      S 
Deo. 
Sept. 
Nov.    § 


£ 

50,239 

21,804 

Rs  3,76,867 

M3, 440, 000 

33,960 

$84,139 

42.603 

Rs.3,743 

Rs.70,455 

13,785 

$34,767 

$50,050 

$10,796 

4.545 

14,601 

Rs.  31,257 

$62,700 

$215,256 

$40,oooA 

4,886 

$11,473 

$453  730 

31.305 

$80,800 

$134,958 


£ 

—  1,252 

4-  1.39c 

+   Rs. 8,265 
4-  M  65,51 
4-         3.071 

—  $63,122 
4-  347 
4-  Rs.  308 
4-Rs.  2,942 

4-  1,317 

—  $905 

—  $2,462! 
4-  $9831 

4-  ;! 

—  775i 
4-  Rs.  5,822 

—  $3,931 

—  $108,669 

—  $25,60,^ 
286 

82,059 
$60,205 
2,70c 
$38,6oc 
$10,954 


£ 

101,080 

125,840 

Rs34,95,900 

M40702,42C 

372,034 


£ 

—  3,131 
+  908 
4- Rs  101382 
4-M2092192 
4-    _   23,923 


$2?9,3o6  i—  $533,625 
—  I .364 
4-Rs.  7,134 
4-    Kb. 8,726 


207,402 

Rs. 1,50, 956 

111,123 

8276,822 

,S  1,259,165 

$560,151 

46,836 

!49,425 

Ks.  34,257 

$661,442 

$3,193,106 

$669,500 

39,162 

$532,567 

?4, 402,337 

59,712 

$481,100 

ti,o86.528 


4-         3.784 

—  $28 

—  $79,907 

—  $7-371 

4.096 

—  14.748 
4-Rs.  5  822 

—  $45,977 

—  $197,227 

—  844,500 
4-  457 
4-       $5,645 

—  $128,941 
4-  4,026 
4-   $177,400 

—  8460,884 


6  28  days.       »  From  Jan.  I,        8  Nett.       a  From  July  i. 
d  From  Aug.  i. 


c  Two  weeks. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
vhich  their  half-yearly  dividends  are  likely  to  be  declared  :— 


Date. 


January  27  ., 
January  27  .. 
January  28  . 
January  31  . 
February  4 
February  4 
February  4 
February  8 
February  8 
February  8 
February  g 
February  10 
February 


Company 


Great  Eastern. 
Metropolitan. 
Great  Northern. 
Lancashire  and  Yorkshire. 
Great  Central. 
Midland. 
North-Eastern. 
Caledonian. 

South  E^sstern  and  Chatham.' 
South  Eastern, 

London,  Brighton,  and  South  Coast. 
Furness. 
^  London  and  South-Western. 

February  10    1  North  British . 

February  11    Ix)ndon  and  North- Western. 

February  t6    1  Great  Western.  ^ 

•  Managing  Committee  Statement. 
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JaNLARY    22,    I916. 


C.  M. .  G. 

Write  for  New  Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 

NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    6f    ECONOMY 

The  Outstanding 
British 
Life  Office 

IVrite  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Socuty. 

Hbe  3nv?e8tors'  IReview^ 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  payment  for  ;^i 0,000,000  French  Treasury  bills, 
as  against  ;^9,403,c)00  maturing  on  Saturday  last, 
appeared  to  bring  credit  into  the  money  market,  owing, 
it  was  thought,  to  the  new  bills  having  been  largely 
taken  by  outside  interests  while  the  expiring  bills  ^^'ere 
held  in  the  market.  Whetiher  this  was  the  cas«  or  not, 
supplies  were  perceptibly  increased,  and  in  the  begin- 
ning of  the  week  lenders  offered  their  money  freely. 
The  joint-stock  banks  still  charged  4^  per  cent,  for 
■day-to-day  loans,  but  elsewhere  these  could  be  readily 
arranged  at  4-4!  per  cent.,  and  in  some  instances  even 
less  was  accepted.  After  the  first  day  or  two,  however, 
this  plethora  began  to  disappear,  partly  through  the 
demand  for  Treasury  bills  and  Exchequer  bonds,  and 
the  effect  of  these  purchases  waS'  intensified  by  credit 
being  locked  up  for  the  time  being  through  the  irregular 
airival  of  the  mails.  -Since  yesterday  floating  balances 
have  been  further  reduced  by  the  joint-stock  banks 
paying  over  to  the  Exchequer  their  collections  on 
account  of  income-tax,  and  borrowers  have  experienced 
some  difficulty  in  getting  all  they  needed.  Overnight 
loans  could  not  be  obtained  below  4^  per  cent.,  and  in 
a  good  many  cases  4!  per  cent,  and  5  per  cent,  have 
had  to  be  paid,  while  both  yesterday  and  to-day  appli- 
cations had  to  be  made  to  the  Bank,  which  lent  a 
moderate  amount  for  a  week  at  5I  per  cent.  In  the 
beginning  of  the  week  part  of  the  business  in  seven-day 
loans  was  arranged  at  4^  per  cent.,  but  the  proportion 
gradually  became  smaller,  and  to-day  lenders  asked  4^ 
per  cent,  in  all  cases. 

Business  in  the  discount  market  has  again  been 
minute  so  fair  as  ordinary  re^^itted  paper  was  concerned. 
Most  houses  held  to  5J  per  cent,  as  their  quotation  for 
three  months'  bills,  but  the  supply  remains  s-m-ill,  and 
with  keen  competition  for  the  few  parcels  offered 
■holders  have  sometimes  found  it  possible  to  dispose  of 
their  bills  at  ^-^^r  per  cent.  As  money,  howe\"er,  Ijecame 
dearer  buyers  showed  less  disposition  to  cut  their  rates, 
and  at  the  close  the  market  was  distinctly  harder  at 
5i-5t^  P^  cent.  A  fair  inquiry  was  reported  in  .s.hort- 
dated  Treasury  bills,  which  have  changed  hands  at 
4}it  per  cent,  for  February  and  4^  per  cent,  for  March 
maturities.  The  new  French  Treasuries  have  been 
offered  at  ^\^  per  cent.,  and  some  business  has  also 
been  done  in  the  October  issue  at  5^^^  per  cent. 

Among  foreign  exchanges  the  Dutch  rate  moved 
steadily  again.st  this  country  in  the  early  part  of  the 
week,  and  was  at  one  time  down  to  io.6-;-J,  but  if  rallied 
sharply,  and  has  now  reached  10.85.  Scandinavian  ex- 
changes, on  the  other  hand,  improved  at  first  to  between 
17.40  and  17.55,  •Tid  then  relapsed  to  17.20-17.25. 
Italy  has  been  affected  by  the  new  loan,  and  has  de- 
clined to  31.65,  but  the  Paris  olicque  has  risen  to  27.93, 


and  Petrograd  has  furlhcr  advanced  to  162.  The  New 
York  cable  rate  has  fluctuated  between  4.76§  and  4.77j, 
closing  about  4.77.  Brazil  is  handicfipped  at  present  by 
high  freights  and  the  difficulty  of  obtaining  tonnage  for 
the  goods  now  awaiting  shipment.  Partly  because  of 
this,  and  partly  because  of  the  announcement  of  the 
emission  of  11,000  contos  of  reis  in  notes  authorised  in 
August  last  for  the  protection  of  the  coffee  planters,  the 
Kio  exchange  has  .shown  marked  weakness. 

Movements  in  gold  in  and  out  of  the  country  >o 
nearly  balanced  during  the  Bank's  week  ended  on 
Wednesday  that  the  nett  loss  was  only  ;^9,ooo,  but 
sovereigns  went  into  the  country,  and  the  stocks  of 
coin  and  bullion  were  reduced  by  ;^i34,ooo  to 
;^5i,i68,ooo.  Against  this  there  was  a  contraction  of 
;^42g,ooo  in  the  note  circulation,  so  that  the  reserve 
was  -^295,000  higher  at  ;£r35,7o8,c>oo,  but  the  propor- 
tion to  liabilities  was  slightly  down  at  22.3  per  cent, 
l-lcvenue  collections  and  other  receipts  by  the  Treasury 
were  responsible  for  an  increase  of  /"-.g2i,ooo  in 
Public  I>eposits,  which  was  partly  provided  by  an  addi- 
tion of  ;^2r364,ooo  to  "  Other  "  Securities,  and  a 
reduction  of  _^3, 294,000  to  ;£"ioo,782,ooo  in  "  Other  " 
Deposits. 

According  to  the  official  statement  for  the  week  ended 
January  19,  currency  notes  amounting  to  ;£^2,449,954 
in  p^'i  and  ;^8i8,077  in  10s.  notes  were  issued,  against 
which  ■<'3, 262,598  in  £."i  and  ;^i,052,255  los.  in  los. 
notes  were  cancelled.  There  was  therefore  a  decrease 
of  ;^i,046,822  los.  in  the  amount  outstanding  at  a 
total  of  pf94, 181,470  los.,  made  up  of  ;^69,673',384  in 
;/.  I  notes  and  ;^r24, 508,1 22  los.  in  tos.  notes.  During 
the  same  period  currency  note  certificates  for  ;^340,ooo 
were  issued  and  ;^4(So.ooo  were  cancelled,"  leaving 
;£'5.46o,ooo  outstanding.  There  is  also  an  investment 
reserve  account  of  £"740,693  4s.  gd.  Against  these 
^28,500,000  is  held  in  gold,  ;i(:'64, 576,795  19s.  6d.  in 
Government  securities,  and  ;£"7, 120,367  15s.  at  the 
Bank  of  England,  while  ;^i44,ooo  has  been  advanced 
to  bankers  other  than  Scottish  and  Iri.sh  banks  of 
issue,  and  ;^'4i,oco  to  the  Trustee  Savings  Bank. 
Silver. 

The  price  of  silver  fell  sharply  to  26Hd.  per  nz. 
in  the  beginning  of  the  week  on  selling  orders  from 
India,  and  a  temporary  cessation  of  the  Continental 
support.  Later,  however,  there  was  a  revival  of  the 
inquiry  from  the  Continent,  and  with  moderate  buv- 
ing  on  home  account  for  coinage  purposes,  the  quota- 
tion recovered  to  27d.  per  oz. 

.\pplications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  \\'ednesday  amounted  to  Rs.  12,00,000 
in  bills,  Rs.  83,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  3,74,50,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  1,08,000  were  allotted  in  bills, 
Rs.  6,75,000  in  deferred  transfers,  and  Rs.  42,17,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.  and  for  immediate  transfers  at 
IS.  4J^d.  receiving  about  9  per  cent.  Special  sales  have 
also  been  made  this  week  of  deferred  transfers  for 
Rs.  10,00,000  at  IS.  4  3-32d.,  and  Rs.  30,00,000  at 
IS.  4jd.,  and  of  immediate  transfers  for  Rs.  19,50,000 
at  IS.  4jd.  .nnd  Rs.  87,50,000  at  is.  4  5-32d.  The 
amount  to  be  offered  next  Wednesdav  is  again 
Rs.  50,00,000.  Between  April  i  and  the  18th  inst.  rhf> 
total  sales  were  Rs.  14,26,73,943,  realising  ;^9,527,8S:. 
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WILLIAMS  DEACONS  BANK 


EST-A-BXilSHEIJ       1836. 


LIMITED. 


CAPITAL— Authorised  and  Issued 

Paid-up  

Resepva    Fund 


£7.812,500 

1,230,000 

630,000 


CHARIjES  SUMNER  HOARE,  Chairman. 
WM.  BAUROTT  MONTPORT  BIRD, 
WILLIAM  FRANCIS  COORTHOPE, 
GEORGE   REYNOLDS   DAVIES, 
JOHN  FRANCIS  WILLIAM  DEACON, 


Caijain  GERARD  P0WY3  DEWHURST,  DEPorv  Cbaibman. 


Major  E.  A.  J.  JOHNSON-PERGUaON, 
JOHN  WANKLTN  McCONNEL, 
WILLIAM  ALDAM  MILNER, 


HENRY  GARWOOD   SEAMAN, 

CoLosEi,  Sir  ROBERT  WILLIAMS,  Bart.,  H.P., 

BENJAMIN  GEORGE   WOOD, 

GEORGE   HERVEY   WOOD. 


Joint  General  Manageps-JOHN  CRAIG 
London  Office:  20,  BIKCHIN 

M.inager,  J.  J.  MEAGHER. 
And   11T    Branches   and   Sub- 


aud  REGINALD  THOMAS  HINDLEY.  Assistant  General  Manager-JOHN    MOODIE. 

LANE,  E.G.  Manchester  Office:  MOSLEY  STREET. 

Manager,  H.  liRADEURN.        Secretary,  E.  A.  WILLIAMS. 
Branches  In    London,  Lancashire,  Cheshire,  Yorkshire  and   Derbyshire. 


^a-Ianoe    Slxee<;,    I>eoenat>e>?    Sis*,    18XS. 


LIABILITIES. 


Cipital :  156,250  £51  Shares. . 

Of  which  paid  Dp  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends       

Dividend,  December,  1915    . . 


2,031    1    5 
87,500    0    0 


a  £  s  d 

7,812,500  0  0 

1,250,000  0  0 

650,000  0  0 


Amount  due  on  Current,  Deposit,  and  other 

Accounts 
Acceptances  and  Credits  Opened  on  behalf  of 

Customers 

Foreign  Bills  Negotiated 

Rebate  Account  

Balance  of  Profit  and  Loss  carried  forward     . , 


89,591    1    5 

19,855,853    3    7 

580,250  10  2 
43,414  6  11 
31,943  11  2 
12,703    1    6 


£22,513,760  14    9 


ASSETS. 

£  e 
Casli  on  Hand  and  at  the  Bank  of  England  . .  3,355,4.51  25 
Money  at  Call  and  at  Notice  1,347,270    0 


Briti.h  Government  Seonrities  (of  which 
£.92,500  is  lodged  for  Public  Accounts  and 
under  rrea.sury  Minute  of  Nov.  i7th,  1915)    . . 

Indian  and  Colonial  Government  Securities, 
l:^ngii.sh  Railway  and  Municipal  Stocks,  and 
otlier  Investments 

Bills  of  Exchange 


Advances  on  Current  Accounts  and  Loans  on 
Security  

Acceptances  and  Credits  Issued  on  behalf  of 
Customers,  as  per  contra 

Foreign  Bills  Negotiated,  as  per  contra  . . 

Bank  Premises  in  London,  Manchester,  and 
elsewhere       


—  4,703,701  15  8 

5.944,248  16  8 

1,145,635  18  2 

1,911,110  15  0 

*13,705,697  5  6 

7,712,871  10  9 

580,250  10  2 

43,414  6  n 

471,527  1  5 

£22,513,760  14  9 


REPORT      OF      THE      AUDITORS. 

WE  BSPORT  TO  THE  SHAREHOLDERS  that  vr-  have  examined  the  Accounts  and  verijied  the  Iinr.^tjjtentfi  of  the  Bank,  aho  that  ive  have  compared  the  Balance  Sfcctfl 
in  detail  vith  the  Bookit  at  the  Head   Ofliee  and  with  the  Certified  Returm  from  Brajiches,  and  hare  obtained  all  the  information  and  explanations  we  have  rcjuireri. 
In  our  opinion,  tite  above  Balance  Sheet  is  properly  dratrn  up,  to  a*  to  exhibit  a  true  ami  correct  view  of  the  etate  of  the   Company's  affairs,  according  to  the  best  of  our 
intomuUion  and  tlie  explanations  given  to  us  (ini'luding  those  expressed  In  the  lieport  of  the  Directors  to  the  Shareholders)^  and  as  shown  by  the  Books  of  the  Company. 
MA^•cul:8TEH,  13th  January,  1916.  ASHWORTH,  MOSLEY  &  CO.,  Chartered  Accountants,  AoDiTons. 

Every   description   of  British   and   Foreign   Banking   Business   transacted. 


3>UBLIC     INCOME     AND    EXPENDITURE. 


kt 


The    following   are    the   receipts   into    and   issues    out   of 
Exchequer  between  April  i,  1915,  and  January  15,  1916; — 


the 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 
(See  Note.) 


bjt.iuces 

April  I- 

Bank  of  Engl.And 

Bank  of  Ireland  . 


itxcQequer    on 


Revenue. 


Total  Receipts  [  Total   Receipts 

into  the        I        into  the 

Exchequer  from  1  Exchequer  from 

April  I,  1915,  tojApril  i,  1914,  to 

Jan.  15,  1916.      Jan.  16,  1915. 


81,898,728 
1,552,224 


83.450,952 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Properly  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


enue 


48,900,000  ! 
54.850,000 
30,000,000 
6,500,000 

2,650,OCO 

116,424,000 

G,oco.ooo 

350,  coo 

34.280,000 

530IOOO 

2,100,000 
2,430,000 


305,014,000 


4r,4o8,occ 

45.'l93,ooc 

25,220,000 

5,243,000 

620,000 

39,176,000 

132,000 

25,200,000 

380,000 

1,152.672 
5,321,615 


189,346,287 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  advances  for  bullion 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925- 1928   

For  3%  Exchequer  Bonds,  1920 

For  War  Loan  1925-1945    

For  American   Loan  

For  5%  Exchequer  Bonds,  1920 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  :— 
Repayments  on  account  of  Principal   and 

Interest 

Cunard     Loan :    Repayment  on    account     of 

principal  

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
£231,150,000  In  1915-16  and  /"sS, 500,000  in 
1914-15) 


272,797,239 


Total  . 


312,196,500 


1,620,050,317 


9»349.o52 
1,085,467 


10,434,519 


28,640,000 
29,175,000 
20,602,000 
6,139,000 
600,000 

22,45O,0C0 

151.000 

22,650,000 
3^0,000 

817.3.56 

4,gc6,6io 


136,510,966 


m6.9-)5.485 


2,540,000 

2,6(0,000 

320,534.000 

45.850,000 

35.7ya,4otJ 

J45,oc'0,ooo 

242.345 

— 

586,316,000 

36,809,000 

50,349,000 

— 

1,400,000 

2.450,0C0 

190,000 

22,000 

744.000 

— 

3.825 

— 

130,000 

i30,coo 

ioi,i6i,oco 


444.158,485 


Monte   Video 
jf  16,449;   increase 
_decrease,  £724. 


Water    Works    Co. — Gross    revenue    for    Nov., 
£1,^4^;  aggregate  from  Jan.    x^  ;^ir)4,o56; 


Expenditure 

AND   OTHER    IsSUES. 


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1915,  to 
Jan.  15,  1916, 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

22,055,000 

45,030,000 

525,000 

9,600,000 

l,.Soo,ooo 
1,510,696,000 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  E.\chequer  Bonds 
under  the  Capital  Expenditure  (\Ioney)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  iqio  

For  Kepayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  TeJegraph  (Money)  Act,  igi}  ......... . 

Under  Post  Office  (London)  Railway  Act.  1915 

Under  Housing  Act,  1914    

Old  binking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11— 
Issued  under  the  Finance  Act,  1911— 

Section  16(1)  (6) 

Section  16(1)  (c) 

Old  Sinking  Fund,  1911-12— 
Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 

Act,  19 1 1   

Cunard  Loan  Repayments,  issued  to  reduce 
Debt    under    the  Cunard  Agreem't  (Honey) 

Act,  1904 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
jC2i6. 602,000   in    1915-16  and  £'1,000,000 
1914-15) 


£ 
19,803,645 
30,570,489 
694.395 

6,805  932 

1,603,090 
1,088,240,304 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  froiw 
April  1, 1914,  to 

Jan.  16,  J915. 


I     '9'6. 
Jan.  15. 
Balances  in  Exchequer—         £ 

Bank  of  England 28,633,527 

Bank  of  Ireland |       888,634 


1915. 

Jan.  16. 

£ 

29,956,215 

735.439 


Total 1,620,050,3:7 


1,147.717,555 
3,095,000 

121,827 

16,395.500 
160,427,623 

9.715.690 

I,4CO,00O 

240,000 

744,000 
6o,coo 

124,836 

250,000 

3,825 

130,000 

250,102,000 


19,146,409 

1, 068, 201 
1,006,782 

6,556,504 

1,507,589 
323,026,519 


354,^12,004 
2,805,000 

121,827 


2,500,000 

22,003 


34,000 


85,000 
85,000 


751,000 

130,000 
52,521,000 


1,590,528,156 
29.522,161 


413,466,831 
30,691,654 


444,158,465 


II 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915. 

Memo.— Treasury  Bills  outstanding  on  January  15,1916: — 

Bills  issued  by  Public  Tender       ^10,000,000 

Bills  otherwise  issued         *402,398,ooo 

Total       ^412.396,000 

♦  Includes  ^i66.ooothe  proceeds  of  which  were  not  carried  »o  th«  Eachequcr 
within  the  period  of  the  Account. 
TYeasury,  Januar    17,  1916. 
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J.\XUARY    22,    1916. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  19.  1916. 

ISSUE     DEPARTMENT. 

Nates  Issued           .,        ..    69,385,72]     Government  Debt.,  ..  ii.ois.ioo 

Other  Securities    .,  ..  7,434,900 

Gold  Coin  and  Bullion  ..  50,935,725 

Silver  Bullion        ,.  ,.  — 


frapcleiors' Capital 
Rest 

PubllO  Deposlts(includi[g 
Kxohequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Otber  Deposits 

SevaD  Day  and  otber  Bills 


iC 69,385. 725  I 
BANKING    DEPARTMENT. 
£ 


£69,385,725 


i4,353.o<:o 
3.447,262 


59,474,227 

100,782,135 

15,132 


Dated  Jan.  20,  igi6. 


^178,271,856 


Governtrient  Seciicllies  ,,  32,838,661 

Otber  Securities    .*        ..  109,724,797 

Notes 35,476,070 

Gold  and  Silver  Colo     ..  232,328 


J.    G. 


^178.271,856 
NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 

Jan.  20. 

Jan.  12, 
igi6. 

Jan. 19. 
igi6. 

Increase. 

Decrease. 

3,481,369 

37,588,425 

1:6,284,737 

28,594 

iS.o68,4Co 
110,264,501 
53,603,164 

Liabilities. 
Rest 

Pub.  Deposit! .. 
Other    do. 
7  Day  Bills       .. 

Assets, 
Gov.  Securities. 
Otber       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,407.268 

53.553,033 

104,076,253 

23,728 

32,839,376 
107,360,567 
35,413,339 

£ 

34,338,495 
51,301,834 
22.5  P.O. 
3    ,< 

3,447,262 

59,474,227 

100,782,233 

15,'32 

32,838,661 
109,724,797 
35,708,398 

33,909,655 

51,168,053 

22.3  p.C, 

S    „ 

£ 

39.994 
5,921,194 

Decrease. 

715 

5961,903 

£ 

3,294,018 
8,596 

Increase. 

2,364,230 
295,059 

5,961,903 

34,767,275 
69,920,439 

32i  p.C. 

9    .. 

Increase. 

£ 

Decrease. 

428,840 
133,781 

.2_p.C. 

Foreign  Bullion  movement  for  week  £g,cKx>  out. 


L«NDON 

BANKERS' 

CLEARING. 

Date. 

1916. 

i»i5. 

tncreose. 

Decrease. 

January      5 

.,            12 

19 

197.851,000 
296,894,000 
291,235,000 

208,440,000 
231,898,000 
235,701,000 

£ 

64,996,000 
55,534,000 

f 
10,589,000 

Total 

785,980,000 

676,039,000 

109,941,(300 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday— Bars 
Tuesday — Bars 
Wednesday —Bars 
Thursday— Bars 
Friday— Bars  . . 


Nett  Efflux 


£ 
1,000 
g,ooo 

634,000 
8,000 
7,000 


22,000 
£681 ,000 


Withdrawals. 


Tuesday— U.S.A 

,,  Canada  .. 

Thursday — Continent 

,,  South  America 

,,  Canada  .. 

,,  Spain 

..  Egypt  (set  aside) 

Friday-U.S.A 

,,  South  America 

,,  Canada  .. 


£ 

100,000 
g.ooo 

250,000 
25,000 
29,000 

20,OOO 

100,000 
89,000 
50,000 
9,000 

^68z,ooo 


TREASURY   BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  seven  days  ended  January 
15  amounted  to  ^7.057,000,  while  Bills  to  the  amount  of  /668.000 
were  repaid,  leaving  a  nett  increase  of  /"6,389,000  in  the  amount 
outstanding. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 
'402,398,000 

12  months 

1916. 
Feb.  27. 

9  17    li 

412,398,000 

*  Issued  otherwise  than  by  tender. 


BANK 

OF  FRANCE  (25  (rancs  to  the  £). 

Jan.  20.  Z916. 

Jan.  13,  1916. 

Jan.  6,  1916. 

Dec.  30,   1915 

£ 

£ 

£ 

c 

Cold  in  hand 

200,248,520 

•99,905,560 

'99,545,600 

200,611,480 

Silver  In  hand 

14,133,640 

14,085,8^0 

14,072,760 

14,083,520 

Bills  discounted      .. 

10,025,080 

15,751,360 

17,621,800 

17,168,000 

Advances 

45,136,440 

45,688,240 

45,880800 

46,076,640 

Note  circulation 

550,241,440 

545.188.800 

540,745  440 

532,394.000 

Public  deposits 

1,032,000 

4,850,360 

2,568,680 

6.955,840 

Private  deposits 

81,951,520 

82,205,240 

84,668,440 

84,553,280 

Foreign  Bills.. 

46,160 

60,600 

53400 

63,960 

Proportion  lietween  bullion  and  circulation  39J  percent.,  against  39*  per  cent, 
last  vpeek.  Advances  to  the  State  £212,000^000  ;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  ta 
£34,674,760,  decrease  £481,160,  and  at  the  branches  to  £37,483,600,  decrease 

£tI0,0O3, 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  15.) 


Rbvbmub. 

Expenditure 

Customs         

x,io9 

000 

National  Debt  Service 

J 

Ezeise 

667 

000 

Interest,  Ac,  on  War  Debt  .. 

366.988 

Estate,  &o..  Duties  .. 

5b^ 

000 

Development  &  Roadlmpvt. 

Stamps 

125 

000 

Paymeotsio  LocatTax»tion 

79,000 

Land  Tax  aud  House   Duty. 

210,000 

Other   Consolidate  1     Fund 

Property  and  Income  Tax    . 

■i-S-ii 

000 

Charges        

193-251 

Land  Values  Duties.. 

30 

000 

Supply  Services       ..         ..34 
Bullion  Advances     .. 

154.000 

PostOffice       

300 

000 

150.000 

Crown  Lands 

For    Advance   for    Interest 

Suez  Canal  &  Sundry  Shares 

— 

on   Exchequer   Bonds  un- 

Miscellaneous  

181 

219 

der    Capital    Expenditure 

Bullion  advances  repaid     . . 
For  Treasury  Bills  (nett  amt.) 

120,000 
7,040,000 

(Money)  Act,  1004  .. 
For  Treasury  Bills  (nettamt.) 

30,45? 

For  Exchequer  Bonds  under 

For  t-xchequer  Bonds  issued 

the  Capital    Expenditure 

under  the  War   Loan   Re- 

(Money) Act,  1904  .. 

— 

demption  Act,  1910 

— 

War  Loan,  1925-8 

— 

Issues  under  Section   1    of 

War  Loan,  1925-45     .. 

— 

War  Loan  Act,  1913 

— 

American  Loan 

1,480 

000 

Under   Telegraph     (Money) 

5%  Exchequer  Bonds,  1920. . 

r9.64i» 

coo 

Act,  1913        

— 

Telegraph   Money  Act,  1913 
Under  Post  Office  Riy.  Act, 

Under     Post     Office     (Lon- 

don) Railway  Act,  1913    .. 

— 

1913 

— 

Under  Housing  Act,  1914    . . 

— 

Under  Military  Works  Acts. 

Old  Sinking  I-und  1907-8... 

— 

1^97-1903        

Under  Housing  Act,. 

.. 

Old  Sinking  Fund,  1910-11.. 

— 

— 

Under  Military  Works  Acts, 

For    Exchequer  Bonds,  1920 

— 

Under  Public  Buildings  Ex- 

— 

East     Africa       Protectorate 

Loan  repayments   .. 

— 

penses  Act,  1903     . . 

— 

Cunard  Loan— repayment  on 

E   Africa  Protectorate  Loan 

— 

account  of  principal 

— 

Cunard  Loan  repayment  is- 

Suez Canal  Drawn  Shares.. 

~— 

sued  to  reduce  debt  under 

China  Indemnity 

— 

the  Cunard  Agreement    . . 

— 

Ways  and  Means   Advances 

Deticiency  advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      lu      Exchequer 

balances        

6,103.477 

repaid            18,168,000 

Increase      In        Exchequer 

balances       

— 

r 
c 

I3,i4». 

69G 

£43 

141/96 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Dec.  30,  1915. 

Dec,  23,  1915. 

Dec.  17,  1915- 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

53.309.200 

224,800 

15,458,600 

2,705,000 

£ 

55,239,400 

244,800 

13,992,000 

1,914,600 

51,474,600 

236,800 

15.266,000 

5,305600 

Total  reserves    . . 
lo-day  bills  and  loans  . , 
30-day  bills  and  loans  . . 
6o-day  bills  and  loans  . . 
Qo-day  bills  and  loans  . . 
Maturities  over  gj  days 

71,697,600 
1,203,400 
2,855.600 
3.371.800 
2.739,200 
816,200 

71,410,800      1      72,373,000 
1,226,600             1,348,400 
2.704,800      '        2,475.800 
3,572,200      ;        3,638,000 
2,566.000      ■        2,298,800 
814,600      i           778.200 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.  Bks.- 

nett. 
All  other  assets 

11,076,200 

3,r59,4O0 
2,444,000 
4,382,000 

4,153.400 
",309,400 

10,884,200 

3,012,000 
2,818,800 
4,201,600 

4,993,400 
838,800 

10,539,200 

2,904,600 
2,720,000 
4,187,800 

4,266,200 
S64.400 

Total  assets 

98,222.000 

98,161,600 

97,85S.20O 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation  — nett.. 
All  other  liabilities 

10,983,000 
3,000.000 

80,002,400 
2,697,200 
1,539,400 

10,980,200 
3,000.000 

79,720,600 
3,934,000 
1,526,800 

10.980,000 
3,000,000 

79,575,80a 
2,892,200' 
1 ,407,200 

Total  liabilities  . . 
Gold     reserve     agai:st     nett 

liabilities         

Cash     rr-serve     against   nett 

liabilities          

98,222,000 

98,161,600 

97,855,200 

84.6% 
87.9% 

81,1% 
88.5% 

82.5% 
89-t% 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Jan.15,1916 

Jan.  7,1916  Dec.  31,1915 

1 

Jan. :6, 1915 

£                £        \        £ 

£ 

Loans       

654,212,000    650,838,000  !  648,372,000 

438,782.000 

Reserve  held  in  own  Vaults . . 

102,562,000 

97,982,000      97,100,000 

69  016,000 

Reserve  held  in  Fed.  Res.  Bk. 

33,730,000 

33,444,000      33,010,000 

21,030,000 

Reserve  held  in  Other  Depos. 

11,128,000 

10,900,000      12,312,000 

6,408,000 

Nett  Demand  Deposits 

669,190,000 

662,244,000    659.342,000 

410,188,000 

Nett  Time  Deposits    . . 

31,360,000 

31,296.000 

29.956,000 

17,850,000 

Circulation         

7,010,000 

7,056,000 

7,046,000 

8,712,000 

Excess  Lawful  Reserve 

3 1,048,000 

28,070,000 

28,720.000 

25,730,000 

Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  ..       .. 

Specie 
Deposits 
Legal  Tenders 


Jan.  IS,  1916. 


129.700,000 

11,062,000 

136,212,000 

1,988,000 


Jan.  7, 1916. 


128,084,000 

lI,C34,0OO 

134,524,000 

2,040,000 


Dec.  31, 1915. 


127,810,000 
10,734,000 

133,818,000 
2.050,000 


Jan.  16,  igi}. 


110,020,000 
8,644,000 

Iit,r44,ooo 
2,248,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tke  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oirculatlon 
Deposits  , .* 


Jan.  15,  igi6. 


124,418,000 
33,086,300 

368,033,050 
704,800 

319,038,700 
91,838,950 


Jan.   7,  igifi. 


124,137,000 

4,038,200 

269,441,550 

630,750 

330,667,250 

94,100,700 


Dec.  31,191}. 


£ 
123,862,900 
64,393.250 
290.165,700 
646,900 
345.896,100 
tt7,95o.6oo 


Jan.  15,  ijtj. 


1 

108.851,600 
20,687,850 
188,503,700 
1-974,500 
229,594,650 
82.123,700 


ClearingHouse  returns  during  Dec.  £23;,93i,ois  against  £232,927,375  in  Nov. 


January  22,  1916. 


XTbe  Jnvestors'  TReview* 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  SjigiS. 


Notes  in  reserve       ..  7,662,800 

Cash  in  reserve         ..[  161,132,200 

Gold  in  reserve  abroad  {  45,915,700 

ClrcuUlion  note  issue  557,000,000 

Treasury  deposits    . .  I  20,285 ,000 


Dec.  24, 1915.  [  Dec.  14, 1915.   Jan.  5,  1915 


£ 

7,038,100 

161, 174,, 000 

27,000,900 

537.500,000 

20,414,400 


8,768,200 
160,726,205 

22,770,400 
528,900,000 

21,419,400 


£ 

6,506,800 

i55t467.ioo 
19,971,300 

305,000,000 
22,004,200 


"•  Foreign  Bills 

.    Dlaooonts  and  Short  Bills  . 
Treasury  Account,  &c. 
Notes  In  Circulation  ,. 
Current  Accounts,  Deposit 
Dividends,  Interests,  &c.     . 
CoTornment  Securities 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Jan.  15,1916. 

I 

35,407,261 

30,173,695 

3,861,045 

26,156.375 

30,068,847 

84,724,066 

28,450,007 

1     2,131,509 

1,857,706 


£ 

23,240,638 
28,519,121 
5,022432 
30,824,198 
32,090,264 
79  629,340 
26,017.442 
2,063,822 
3.783,430 


BANK  OF  ITALY   (25  lire  to  the  £). 


Dec.  ro,  1915  Nov. 30, 1915 

I~~\        £ 

v-dUI  cash        52,799,8001    53,783,200 

lalandBllU      18,530,440!    19,232,200 

roreign  BilU 834,520;         835,720 

.Vdvances           7,005,880  j      7,253.320 

'  rovernment  securities         ..  8,053,800  [     8,114,840 

'.roulation        118,109,320  ;  116,880,240 

eposits  at  notice       ..        ..  11,573,800      11,491,760 

_  jrrent  accounts        ..         ..  22,028,560  I  .  19,975,280 


N0V.20, 1915 


£ 

53,660, 
19,470, 
834, 
7.396, 
7,958: 
115,798, 
11,690, 
19,808, 


Dec.  10, 1914 


£ 

,228, coo 
,002,240 
,068,520 
,932,680 
,200,160 
,672,920 

,196,880 

,180,240 


NETHERLANDS  BANK  (12  FlorlflS  to  the  £). 


Jan.  15, 1916  Jan.  8,  1916.  Dec.  31, 1915 


i 

Gold        36,816,207 

Silver 481,421 

Bills  discounted,  &a I    14,031,698 

Note  circulatioD        ,.        .,     48,162,28s 
Deposits I     4,016,592 


i 

36,394.691 

489,276 

14,269,732 

48,200,840 

3,823,885 


Jan.  16,  1915 


f. 

35,765.135 

516,232 

14,369,366 

48,088,031 

2,480,872 


£ 

19,086,647 

135.053 

23,527,999 

40,289,732 

2,432,851 


BANK    OF    SWEDEN. 


Jan.  8,  igi6. 


Gal« i 

Balance  abroad  audi 

Foreign  Bills  ..\ 
Swedish  andForeign 

Govt.  Securities  ..• 
Discountsand  Loans 
Notes  In  circulption  : 
Deposits  at  notice  ..! 


£ 

6,942,00c 

7,493<oco 

2,855,000 
6,492,000 
i6,573iOoo 
6,715,000 


Dec.  31,  1915.  Dec.  24, 1915.  '  Jan  9,    1915. 


6,920,000 


7,34»,ooo 

2,897,000 
7,822,000 
18,216,000 
7,032,000 


£ 
6,873,000 

7,152,000 

2,827,000   ■ 

7,ro6,ooo 
17,161,000    ' 
6,779,000    1 


£ 
6,030,000 

2,961,000 

1,331,000 
10,277,000 
15,239.000 

5,256,000 


BANK  OF  NORWAY. 


!jan.  7,1916.    Dec.31, 191S.   Dec.  22,  Z915 

' 


Gold 

Balance  abroad  andj 
Foreign  Bills  ..| 
Gover'nt  Securities. . 
Discounts  &  Loans.  ' 
Notes  in  Circulation^ 
Deposits  at  notice.. i 


£ 
3,644,000 

3,610,000 

795,000 

4,776,000 

8,684,000 

I,355iOOO 


£ 

3,705,000 

3,564,000 
796,000 
4,846.000 
8,935,000 
1,370,000 


£ 

3,644,000 

3,564,000 

781,000 

4,608,000 

9,124,000 

911,000 


Jan.  7, 1915. 


5,283,000 

t  547iOOO 
508,000 
i, 715, 000 
1,977,000 
[,242,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
mils 

Note  circulation 
C'lrrent  and  deposit 
iccounts     .. 


Jan.  7, 1916.    Dec.  31, 1915.I  Dec.  23, 1915. 


£ 

".053,752 
7,033,840 

17.333.344 
4,544.452 


■| 


£ 

12,054,800 

7.600,316 

18,624,344 

3,267,572 


£ 

12,038,404 

5,737.«52 
16,158,864 

3,379,872 


Jan.  7,  1915. 

£ 
10,492,004 
7,640,624 
17.252,532 

3,206,992 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Jan.  18,  igi6,        Jan.  20, 1916 


Sellers.  Buyers.  Sellers.  Buyers. 


Holland 

Do 

Italv      

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
bcanoinavia. .    . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..    ,. 

Do 


Cable  transfers I  10.63 

Three  months' bills  . .     ..  10.82 

Cable  transfers |  32.18 

Three  months' bills.,     ..'  32.60 

Cable  transfers 33 J 

Three  months' bills'..     ..,  * 

Cable  transfers 27.88 

Three  months' bills..     ..  28.28 

Cable  transfers 163J 

Cable  transfers 1730 

Three  months' bills. .     ,.i  17.60 

Cable  transfers 24.98 

Three  months' bills  ..     ,.  46J 

Cable  transfers 24.55 

Three  months'  bills . .     . .  25 

*  Nominal. 


10.68 
10.92* 
32.28 
32.72* 
34j 

27-93 
28.38* 

164} 
17.60 
I7-90* 
25.08 

47* 
24.65 
25.10* 


10.78 
10.97 
31.75 
32.18 
333 

27.89 
28.29 

l62i 
17.20 
17.50 

25 

46i 
«4-55 

25 


10.83 
11.07* 

31.86 

32.20^ 

34* 

27.94 
28.39* 

1634 
17.20 
17.85 
25.10 

47*' 
24.65 
25  10* 


FOREIGN   RATES   OF  EXCHANGE  ON   LONDON. 


Place. 


P.,. 

Brussels  .. 

Amsterdam 

Berlin  .... 

Hamburg 

Vienna.,,, 

Petrograd.. 

New  york 


cliqs. 
ohqs. 
sight 
ohqs, 
chqs 
sight 

3  mthf 
sight 


Lisbon I  sight 

Madrid !  sight 


Last 
Week. 


2M5 
10.85 


4-774 
34d. 
25.05 


This 
Week 


27.93 

10.85 


162 

4.76S 

34id. 

25-07J 


Place. 


Last 
Week. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short  j 
sight 
3  mths' 
90  dys  I 
90  dys  I 
T.T. 
T.T. 
T.T.  I 
T.T.  I 
T.T. 
4mtbsl 


32.35 

npd. 

49d. 

■MAjd. 

i/iijd. 
2/7id- 
2/4  Ad. 

2;iid. 


This 
Week 


31.65 

liV-d. 
49d-  . 
i/4jd- 
i/44d. 
i/iiid. 
2/7$d. 

2/4#2d , 


TREASURY  BILLS. 


Three  months 
Six  months  ., 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 
5 
5 
5 
5 


This  week. 
Per  cent. 
5 
5 
5 
5 


Last  week.  This  week; 
Percent.     Percent. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  ialand  bills 
Four  months 
Six  months 


5-5i     ' 
5i-5tk 

54-6      , 

54-6 

54-6 


5A 
5J-5A- 

5J 

5S 
54 -6 
54-6 
5*— 6 


BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent,. 

BiQk  of  England  minimum  discount  rate        5 

,,  ,,        short  loan  rates  54 

Bankers' rate  on  deposits 3A 

Bill  brokers' deposit  rate  (call) 4 

„  7  and  14  days' notice  4i 

Current  rates  for  7  day  loans         43 

,,  forcallloans  •        ••        ..      4—4-^ 
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The   Week's   Stock    Markets. 


"  The  Government  has  killed  the  Yankee  market  "  ,' 
that  is  the  language  which  the  Treasury  extension 
of  the  list  of  purchasable  American  Railroad  securities 
from  bonds  to  shares  has  provoked  in  the  Stock  Ex- 
change. Probably  the  truth  will  for  a  time  be  much 
what  this  emphatic  assertion  forecasts.  Obviously,  if 
18  of  the  best  and  most  marketable  Railroad  shares 
are  added  to  the  list  of  bonds  already  selected,  and  if 
the  owners  of  these  shares  take  the  present  favour- 
able opportunity  of  selling  them  to  the  Government,, 
there  will  soon  be  little  left  for  the  open  market  to  deal 
in.  That  is  one  of  the  hardships  incident  to  the  pre- 
sent abnormal  developments  in  all  directions  produced 
by  the  war.  As  in  all  cases,  however,  compensations 
should  emerge  presently,  and  what  is  lost  in  one  direc- 
tion is  sure,  after  a  little  time,  to  be  gained  in  another. 
The  day  may  not  be  so  very  far  distant  when  America 
will  be  again  a  seller  of  its  bonds  and  shares  here, 
and  the  return  flow  cannot  fail  to  originate  much  good 
business.  For  we  presume  that  the  Treasury  is  buy- 
ing and  selling,  rather  than  borrowing  and  pawning, 
in  New  York  the  stocks  and  lx)nds  it  is  now  picking 
up  here  and  paying  for  what  it  buys  either  in  cash,  the 
product  of  Exchequer  bonds  .sold,  or  in  these  bonds 
themselves.  From  the  manner  in  which  the  prices 
fluctuate  from  day  to  day,  and  also  from  the  shade  of 
weakness  now  and  again  developed  on  Wall  Street,, 
we  draw  this  inference,  and  certainly  if  the  stocks 
can  be  sold  outright  at  no  loss,  or  occasionally  per- 
haps at  some  slight  profit,  it  is  much  the  safest  and 
least  worrying  method  of  putting  the  nation  in  funds 
on  the  other  side  of  the  Atlantic.  We  have  ordered 
;£"40o,ooo,ooo  worth  of  war  goods  in  America,  Press 
gossips  say,  and  will  probably  have  to  order  more. 

Other  markets  are  nearly  as  lifeless  as  the  Yankee 
one,  but  there  has  1>een  a  faint  revival  in  Rubber 
shares,  which  had  stagnated  for  more  than  a  week,  and' 
we  see  no  reason  to  deprecate  buying  in  this  quarter, 
provided  it  is  wisely  managed ;  for  although  it  is 
probably  true  that  the  high  prices  now  ruling  for 
rubber  are  partlv  the  con.sequence  of  scarcity  and 
dearness  of  freight,  it  is,  on  the  other  hand,  likely 
enough  that  were  freight  abundant  and  rubber  much 
more  plentiful  for  the  consumer  than  it  is,  the  demand 
would  continue  to  be  such  as  would  sustain  prices 
about  where  they  are  for  a  considerable  time  after  thft- 
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peace.     It   seems  to   be   the  Yankee  who  gives  most 
support  to  the  consumption  of  rubber  now. 

The  Foreign  Bond  market  is  almost  as  lifeless  as 
Yankees,  and  must  remain  so.  Even  Japanese  bonds 
have  this  week  experienced  something  of  a  reaction, 
•and  the  stoppage  of  Brazilian  trade,  or  its  severe  cur- 
tailment, is  making  it  practically  impossible  for  the 
financiers  whose  business  it  is  to  support  the  rickety 
structure  of  Brazilian  finance  to  maintain  the  rate  of 
exchange.  The  arbitrary  par  that  was  fixed  when 
artificial  prosperity  was  at  its  height,  prosperity 
created  by  daring  financial  expedients,  made  the 
Brazilian  milreis  on  a  par  exchange  value  with  the 
Indian  rupee.  It  was  fixed  at  is.  4d.,  and  to-day  it  is 
little  better  than  1 1  fad.  It  is,  we  fear,  useless  to 
•attempt  to  sell  Brazilian  securities  just  now.  Holders 
-can  only  hope  for  something  to  turn  up  after  the 
peace,  and  it  may.  Another  black  spot  continues  to 
be  Mexico,  and  the  cause  of  its  blackness  remains  as 
before,  the  strenuous-feelile  impotence  of  the  ^^'as!h^ng- 
ton  administration  ;  but  whatever  the  cause,  there  is 
no  impulse  from  anywhere  to  activity  in  the  .Stock 
markets.  The  tendency  is  rather  to  sell  than  to  buy 
■everywhere,  (iermany  has  probably  already  unloaded 
all  negotiable  Yankee  securities  held  there,  and  the 
lamentable  misfortunes  that  have  overtaken  Xorth 
Holland  have  probably  caused  a  stream  of  selling 
•orders  to  flow  into  Wall  .Street  from  Amsterdam. 
Everyone  wants  ready  money,  and  there  is  very  little 
of  that  to  be  had.  \V<i  must  have  patience  until  the 
Hun  is  di.scomfited. 


Business  in  the  Stock  markets  has  gradually  dropped  to 
small  proportions,  and  towards  the  close  the  tendency  became 
somewhat  irregular.  There  has  been  a  good  deal  of  irrespon- 
sible talk  regarding  the  forthcoming  issue  of  a  new  War  Loan, 
"but  the  rumours  gained  little  credence,  for  there  seems  to  be  no 
foundation  for  them.  The  4^-  per  cent.  War  Loan,  however, 
suffered  from  the  competition  of  Exchequer  bonds,  and  sagged 
at  one  time  to  y6^^,  but  during  the  last  day  or  two  there  has 
been  good  buying,  and  the  price  recovered  to  tj/iV'  while  the 
3i  per  cent,  issue,  .-ifter  being  easior  at  893,  r;illied  to  Sgf,  and 
Consols  hardened  to  59.     Colonial  Government  securities  have 


been     mostly     steady,     but     the     New     South     Wales 
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cent.  d<'bentures  have  dropped  to  98J.  In  the  Foreign 
Government  market  the  demand  for  the  French  War 
Loan  has  .again  b<-en  good,  and  the  price  has  ad- 
vanced to  84J.  In  response  to  complaints  regarding 
the  scarcity  of  certificates  of  small  denominations,  the  Hank  of 
England  extended  the  privilege  of  splitting  certificates  until  the 
end  of  this  week.  Russian  issues  have  been  steady,  and  some 
of  the  railway  loans  have  risen  sharply.  Japanese  and  Chinese 
things  were  harder,  but  amongst  South  American  things  Bra- 
zilian bonds  were  affected  by  the  weakness  in  the  Rio  exchange, 
Peruvian  Corporation  ordinary  and  preference  gave  way,  and 
•Chilean  5  per  cent,  of  1896  was  marked  down  to  79. 

There  was  again  a  good  inquiry  in  the  beginning  of  the 
■week  for  Home  Railway  ordinary  stocks,  but  here,  as  in  other 
niarkets,  the  demand  slackened  off,  and,  with  a  moderate  amount 
<jf  profit-taking,  prices  closed  below  the  best.  Great  Northern 
deferred  was  most  prominent  with  a  rise  to  413,  but  fair  gains 
were  also  shown  on  balance  by  Lancashire  and  Yorkshire,  Mid- 
land deferred,  North-Western,  and  Great  Western.  Chatham 
•md  South-Western  deferred,  however,  finished  lower  on  th<! 
week,  and  South-Eastern  deferred  also  fell  back.  Cnderground 
Electric  income  bonds,  after  being  offered  down  to  81^,  rallied 
sharply  to  83I,  but  finished  rather  under  that  figure.  Canadian 
Pacific  shares  have  fluctuated  between  i85J-§  and  187^,  closing 
at  the  lowest,  but  Grank  Trunk  stocks  were,  on  the  whole,  a 
shade  harder.  American  Railroad  shares  were  very  quiet,  even 
in  the  beginning  of  the  week,  and  on  Wedne.sday  the  market 
practically  came  to  a  standstill  owing  to  the  announcement  that 
the  American  Dollar  Securities  Committee  had  extended  the 
list  of  those  it  is  prepared  to  buy  to  include  the  following  : — 
Atchison,  Topeka  and  Santa  Fe  Railway  Co.  common,  Atchison, 
Topeka  and  Santa  Fe  Railway  Co.  5  per  cent,  non-cumulative 
preferred,  Baltimore  and  Ohio  Railway  Co.  common,  Baltimore 
and  Ohio  Railw-ay  Co.  4  per  cent,  non-cumulative  preferred, 
Chicago,  Milwaukee  and  St.  Paul  Railway  Co.  common, 
Chicago,  Milwaukee  and  St.  Paul  Railway  Co.  preferred  (7  per 
cent.  min.  non-cumulative).  Great  Northern  Railway  Co. 
(U.S.A.)  preferred,  Illinois  Central  Railroad  Co.  common, 
Louisville  and  Nashville  Railroad  Co.  capital  stock,  New  York 
Central  and  Hudson  River  Railroad  Co.  capital  stock,  Norfolk 
and  Western  Railway  Co.  common.  Northern  Pacific  Railway 
Co.  capital  stock,  Pennsylvania  Railroad  Co.  capital  stock, 
Reading  Co.  common.  Southern  Pacific  Co.  common  capital 
stock,  IJnion  Pacific  Railroad  Co.  common,  I'nion  Pacific  Rail- 
road Co.  4  per  cent,  non-cumulative  preferred,  ITnited  States 
Steel  Corporation  7  per  cent,  cumulative  preferred.  This,  it 
will  be  .seen,  covers  all  the  important  .shares  in  this  market,  with 
the  exception  of  Canadian  Pacific,  which  it  is  believed  have 
teen  omitted  owing  to  representation.?  from  the  Dominion. 
Argentine  Railway  stocks  rose  rapidly  during  the  week  as  the 


result  of  a  deni.ind  on  New  York  account,  but  this  buying  came 
to  an  end  on  Thursday,  and  the  greater  part  of  the  gains  weie 
wiped  out.     ITnited  of   Havana  touched  79i,   but  lost  part  of 
the   improvement   later,   Leopoldina  relapsed  to  37  on  the  ex- 
change, but  .San  Paulo  was  marked  up  to  177. 

A  fair  business  has  been  done  in  bank  shares,  but  the  change* 
in  the   London  group   arc   mostly  insignificant.      National   Pro- 
vincial,  ;fi2   paid,  however,   improved  to  30J,   ,-ind  Parr's  and 
Jx>ndon  and   South-Western  were  i  to  J  better,  while  London 
County  and  \Vestminster  fell  f  and  Union  of  London  and  Smiths 
^.     Among  foreign  and  colonial  banks,  New  South  Wales  ad- 
_  ______     .  I  Last  •'  This 

Week!Weel< 


I  Last  I  This  11 
IWeeklWeekll 


Consols 

War  Loan   34% 

4% 

India  3% 

Cana^i  4%,  1940-60  . 

X,  A' ...<'%■ '9^°-5  • 
N.S.W.  4% 

N.S.W.4j%5  yr.bds.. 

Belgian  3% 

Brazil,  1913 

„    New  Funding. 

Chinese  1896  

I.       1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  . . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.  . 


58 
89 

i?5 

59 

89S 

97  Aj 

8^ 

92 

9' 

9«J 

9bi 

9S 

95. 

97J 

97J 

n* 

5+  ; 
56  i 

744 

72 

90 

91      ; 

743 

74     ' 

74 

744  i 

Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4)  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.  5I  %  3-yr.  Notes 
Do.    5l%5-yr- 

Atchiscn   ....   ..... 

Baltimore 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacitio 

B.  A.  Gt.  Southern 

B.  A.  Western    


53^ 

S4i 

Q 

9 

81 

7 

14 

14: 

71 

7 

39 

38' 

40* 

41 

97} 

97. 

74 

72J 

1863 

•ss! 

109 

109    i 

92 

923! 

IS 

I2i    ; 

38 

28     i 

99 

07 

97 

9-4 

III: 

III* 
98J 

9t 

N.S.W.  4J%  19*2-7 

5%  »92l-3   

New  Zealand  4% 

Queensland  4% 

,,  4J%new 

IJnion  of  S.  Africa  44%, 

I9JO-5    

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 

Japan  44%  (ist) 

„     (2nd) 

Rus6ia4  % 

,.      44%    

.,      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nih.-Weslem 

Stb.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  V.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 
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Bank  of  Australasia 

Barclay  &Co.  "  A" , 

Do.       "B" 

Capital  &  Counties 

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  . . . 
London  &  S.W 


Apollinaris  ord I 

Armstrong,  Whit  worth..  I 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner.  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

Englii-h  Sewing  Cotton  ,. 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  " B "  .... 

Baku  (los.) 

Burmah 

Lobilos 

Maikop  Combine  (lOS.)  .. 

Maikop  Pipeline   

Mexican  Eagle 


123 
100*  I 

87    I 

881  I 

I 

109    1 

8ft 

22|X 
544 
741 
S3i 
158 
114 

«4 

35/ 
34 
39/ 
25/ 
21/ 

50 

73/ 
27/6 

li 
61/6 

5* 
75/ 
26/6 
22/6 

7/6 
34/6 
25/9 

8/6 

Hi 
30/ 

H 


1004 
494 

88 
9' 

■094 

8  A 

"i 

22jX| 

55 

74 

23i  i 

«5| 

'4 
35/ 

38 
40/ 
25/ 
21/6 

53 

74/x 
27/5 

4 

5fe 
63/6 

5ft 
75/ 
26/104 
23/6 

7/6 
37/ 
26/9 

8/6 
2/3 
4ft 
30/6 
3/ 
4/. 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  J  oint  Stock 

Nat.  Prov.  ol  Eng.(£loJ  pd) 

Do.  (£12  pd) 

Parr's 


Standard  of  S.A. 
Union  &  Smiths. 


h 


Anglo-Malay   

Batu  Caves 

Bukit  Mertajam 

Bukit  Sembawang    .... 

Damansara 

Gula  Kalunipong 

Highlands    

Johore  Rubber  Lands  . . 

Abbontiakoon  (10/-) .... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£i2)  .. 

Chartered    

City  Deep     

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


10/3 

10/4*  ! 

•  3 

lit 

4/1 

4/4  i 

1/-4 

3/44  : 

^i 

3^     1 

Ift 

■A    1 

2Ax 

5>/9i'l 

20/9 

22/      1 

FcrestalLand 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

I  Kynochs  

j  Lever  Bros.  "  C  "  pf. . 

Lyons,  J 

'  Marccni    

Maypole  Dairy  dfd.  . , . 

I  Mond  Nickel  ord 

,  National  Steam  Car . . . 

Pears,  A.  &F 

P.  AO.dfd 

;  Royal  Mall 

;  South  Durham  Steel  . 
;  Underground  Inc.  Bds.  .. 

,1  Vickers 

ll 

I  Mexican  Eagle  pf 

I  North  Caucasian 

Roumanian  Cons 

I  Royal  Dutch  (too  gulden) 

Shell 

Spies  (lO/O 

{  Ural  Caspian ! 

Linggt    

London  Asiatic 

Malacca    

Mala^alam  

Merhmau 

Rubber  Trust  (17/6  pd.).. 

United  Serdang    

Vallambrosa   


7/6» 

7/ioJx  t 

3» 

^■i]  ll 

48/6 

48/6 

14/3 

«3/9 ; 

6N^ 

6+4  1 

10/q 

10/6 

34 

3«  i 

lA 

»       1 

li 

I       1 

3rtl 

3 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    .... 

Modder"B" 

Do.    Deep 

New  Modder  (,^4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)  

Van  Ryn  Deep  


i 


vanced  2  to  37^  on  the  prospect  of  a  new  issue  of  shares  at  par, 
although  it  is  understood  that  this  is  not  likely  to  be  made  for 
some  time  yet.  London  and  Hiver  Plate  was  also  strongly  sup- 
ported, and  improved  to  37},  but  closed  }  under  th.it  figure, 
while  I^ondon  and  Brazilian  and  Hritish  of  .S<iuth  Americ.i  both 
lost  a  fr.tction  or  two.  In  shipping  shares,  Indo-China  Steai-i 
deferred  were  bought  with  some  freedom,  and  improved  to  loj, 
but  they  have  gone  back  almost  as  rapidly  .ts  they  rose,  and 
finished  with  only  a  trifling  gain  on  balance.  Royal  Mail  was 
J  up  at  100,  and  P.  and  O.  deferred  improved  to  275,  with  deal- 
ings recorded  at  276.  Intern.ntional  Mercantile  Marine  issues 
advanced  .sharply  on  Wall  Street  impulses,  where  ;t  good  impres' 
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tion  was  produced  by  the  President's  statement  that  the  nett 
•■•arnings  for  1915  amounted  to  $40,000,000,  as  compared  with 
559,500,000  in  the  last  year  under  peace  conditions,  but  here  also 
there  was  a  set-back  later.  Marconi  issues  have  shown  a  fair 
amount  of  activity,  the  original  company  rising  to  i  31-3-2,  the 
American  to  18s.  6d..  and  the  Canadian  to  7s.  6d.,  the  two  last- 
aamed,  however,  closing  a  shade  easier.  Brazilian  Traction  were 
sold  down  to  49 J,  but  there  was  a  sharp  rally  to  53  on  the  de- 
claration of  the  quarterly  dividend  at  the  rate  of  1  per  cent, 
.••nd  the  recovery  in  the  Uio  exchange.  In  land  shares,  Hudson's 
liays  were  steady,  and  a  little  inquiry  for  Forestal  Land  ordinary 
:ind  preference  sent  the  prices  up  to  45s.  and  31s.  6d.  respec- 
tively. Associated  Cement  preference  improved  to  7J,  and 
British  Cement  preference  to  8J.  Canada  Cement  still  continued 
in  request,  and,  after  fluctuating  between  51  and  52J,  closed  3J 
up  at  51.  Armament  shares  have  been  quiet,  but  quite  a  number 
of  them  show  small  gains.  Alby  Carbide  and  Nitrogen  Products 
'.vere  again  bought  at  first,  but  both  closed  below  the  best.  In 
the  Canadian  Engineering  group,  Canadian  Car  and  Foundry 
preferred  dropped  to  100,  but  Steel  of  Canada,  Dominion  Steel, 
.Tnd  Nova  Scotia  Steel  were  all  harder.  Aerated  Bread  were 
|ig-  easier  at  2f|,  but  Lyons  hardened  by  that  fraction  to  4J,  and 
Ilolborn  and  Frascati  preference  were  J  up  at  6J.  Briti.sh  and 
.\rgeintino  Meat  have  been  in  good  demand  on  dividend  prospects, 
and  rose  to  153.  3d.,  and  Van  den  Berghs  and  Liptons  were  both 
:i  trifle  firmer.  British  American  Tobacco  still  attract  attention, 
■  nd  advanced  to  74s.  xd.  I/arrod's,  Waring  and  Gillow,  and 
D.  H.  Evans  were  all  a  .shade  harder.  Coats'  rose  at  one  time 
''"'  ^'fg'  but  reacted  to  5-1'^,  while  Sewing  Cotton,  Fine  Spinners, 
■-nd  Bradford  Dyers  met  with  a  little  inquiry  towards  the  end 
cf  the  week,  and  show  small  gains. 

For  the  most  part,  oil  shares  have  been  very  quiet,  but  there 
was  a  fair  business  in  '■  Shells  "  round  about  4f^  xd.,  and  Royal 
Dutch,  after  dropping  to  463  xd.,  recovered  to  47-J.  Spies  and 
N'orth  Caucasian  were  dealt  in  to  a  moderate  extent,  and  there 
ivas  enough  inquiry  for  Burmah  and  British  Burmah  to  harden 
•irices.  In  the  rubber  market,  the  week  opened  with  a  further 
considerable  shrinkage  in  the  volume  of  business,  and  sellers 
oredominated  on  the  relapse  in  the  price  of  the  commodity.  The 
set-back,  however,  was  quickly  followed  by  a  revival  of  the  de- 
mand, and  prices  are  mostly  higher.  Rangoon  Para  and 
Langkapoera  were  amongst  the  leading  favourites,  while  a  good 
business  was  again  done  in  Carey  United,  Bukit  Sembawang, 
Taiping,  and  Singapore  United,  while  Bekoh  were  firm  on  the 
declaration  of  an  interim  dividend  of  5  per  cent.  In  the  Java 
»roup,  Langen  were  strong  on  the  report,  and  Anglo-Java  and 
Tava  Amalgamated  both  received  a  good  deal  of  attention. 
Rubber  Trust  shares  were  wanted,  and  improved  to  17s.  6d. 


LONDON   PRODUCE    MARKETS. 

In  most  instances  exceptional  firmness  was  apparent  in  the  pro- 
duce section,  fresh  advances  having  again  to  be  recorded,  while  it 
would  appear  that  over  and  above  steadily  increasing  charges  for 
ireights  the  higher  level  of  values  registered  on  several  com- 
modities is  out  of  proportion  with  same,  due  chiefly  to  the  fact  of 
buyers  showing  so  much  anxiety  to  secure  their  requirements. 

Sdgar. — Quite  a  good  volume  of  business  was  effected,  and 
prices  were  firm  at  recent  level,  with  white  descriptions  still  in 
comparatively  small  supply.  Dutch  cubes  were  disposed  of  at  40s. 
and  American  granulated  32s.  6d.  Crystallised  West  India  sells 
well  at  again  slightly  harder  prices,  owing  to  dearth  of  supplies, 
as  it  seems  that  more  attractive  rates  are  to  be  obtained  on  the 
other  side.     Demerara  sold  31s.  gd.  to  32s.  6d. 

Coffee. — This  market  failed  to  disclose  any  new  feature,  actual 
dealings  in  spot  goods  being  confined  to  a  moderate  limit  on  about 
former  terms.  General  quietness  also  governed  the  terminal 
section. 

Cocoa.— With  export  demand  found  generally  wanting,  dullness 
pervaded  the  auctions  on  Tuesday  last,  though  importers  showing 
willingness  to  meet  buyers  led  to  increased  operations  on  the  part 
of  home  manufacturers  at  a  decline  of  from  2s.  to  4s.  percwt. 

Tea. — Further  aciive  and  buoyant  markets  resulted  this  week, 
and  the  fair  quantities  submitted  to  auction  were  readily  disposed 
of  at  again  higher  prices.  58,000  packages  Indian,  18,000  packages 
Ceylon,  and  5,000  packages  Java  were  in  print. 

Spice. — Pepper  market  remained  quite  steady,  though  buyers 
evinced  but  little  disposition  to  exteud  theircommitments.  Cloves 
and  also  tapioca  sold  quietly  at  steady  prices. 

Rice. — Owing  to  the  difficulty  of  securing  tonnage  in  the  East, 
the  market  has  been  very  firm  for  spot  and  afloat  parcels,  and 
there  was  quite  a  good  inquiry. 

Fibres  generally  dearer  in  consequence  of  the  position  of 
forward  supplies,  and,  in  the  case  of  hemp,  buyers  were  well  to 
the  fore.  Fair  new  graded  Manila,  January-March,  sold,  £5^  los. 
10^55;  medium, /51  to  ;f 52  ;  coarse,  3^46  tO;f49;  and  brown, 
;f44  los.  to  £47  5s.  New  Zealand,  H.P.F.,  March-May.  done, 
£^i  los.  to  £^3  5s.  Of  jute,  native  first  marks,  January- February, 
London,  sold,  £30  ;  and  February-March,  ^30  5s.  to  /30  los. ; 
with  Daisee,  No.  2,  January-February,  ^28  to  ^28  7s.  6d.,  to  Dun- 
dee. 

Shellac  firmer.  T.N.,  March,  sold,  82s.  to  83s.,  and  May, 
83s.  to  84s. 

Rubber.— After  being  quiet  and  easier,  on  fears  as  to  some 
embargo  being  placed  on  shipments  from  the  East  to  neutrals,  a 
steadier  tone  became  apparent.  Crepe,  sold,  on  spot,  at  3s,  6d. 
to  3s.  7jd.  ;  ribbed  smoked  sheet,  3s.  5|d.  to  3s.  6jd. 

Copra. — Prices  steadily  hardened  on  sustained  inquiries  from 
France,  though  the  market  assumed  a  quieter  state  of  affairs  later. 
Meantime,  there  is  only  a  moderate  business  in  force  for  London  at 
the  exorbitant  rates  ruling. 


Corn  (Mark  Lane).— The  general  tone  again  favoured  sellers. 
Fresh  advances  have  been  established  in  most  cases  this  week, 
the  market  being  still  influenced  by  the  high  limits  imposed  regard- 
ing freightage,  and  continued  small  supplies  both  spot  and  near, 
while  the  persistent  advance  in  the  American  and  Canadian  c.f. 
and  i.  position  is  a  strong  factor.  Wheat :  English  whites  range- 
at  59s.  6d.  to  53s.  ;  and  reds, 59s.  6d.  to  62s.  6d.  per  qr.,  504  lbs., 
according  to  quality.  Imported,  No.  i  Northern  Manitoba  held 
for  70s.,  ex  ship,  71s,,  landed  ;  No.  2,  in  former  position,  69s. 
Flour:   American  first  spring  patents,  51s.  to  53s.  6d.  ;  Canadian 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JANUARY  u,  1916. 


Last 
Week. 


This 
Week. 


Su^ar— pet  owt, 
duly  9/4,  98% 
polarisation 

Tate's  Cubes  No.  I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermauCubef.o.b, 

Fcench  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Te»— pet  lb., duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souohoiig 

Cocoa  —per  owt. 
duty  ijd,  per  lb. 
Trinidad — per  cwi 
Grenada 
West  Africa.. 
Ceylon  Plantation 
GaayaquilAtiba.. 

Coffee — per    owt. 

duty  ji/- per  owt. 

East  India    . .     . . 

Jamaica 

Costa  Rica  . .    . . 

Pro¥lslons— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditco..  ,. 
Russian  finest  .. 
Normandybaskets 
Danish  Quest 
Brittany     rolls  — 

doz. lb 

Bacon — per  cwt. 

Irish      

Continental,.  .. 
Canadian  . .  . . 
American     , ,    . . 


Hami— pet  cwt. 

Irish       

Canadian      ,.    . 
American     ,.    . 


-pet  cwt. 


Dheese- 

Edam 

Canadian     . .     . . 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Aice — per  cwt. 
Garden     Si  am 

spot 
Rangoon  2  stars  .. 

E^f(i — per  120, 
Dutch  ..  .. 
Irish  ..  .. 
Danish  ..  .. 
Copra- 
Malabar.  London 
Dec-Jan 
Ceylon.  London 
South  Sea  . . 
F.M.S.  Straits 


£    s.  d. 


I  13 
32  3—32  9 


£  ».    d. 


nom 

noin, 
32  3—32  9 


50  0—32  6 
nom, 

s.  d.  s 

0  9  -r 
o  gi-l 
o  9i-i 
o  10 -I    3I 


nom. 

3t  6—33  9 
nom. 

d.  s.  d 

09-1  ij 
9i-i  M 
9i-i  2i 

0  loi-l  6 
0  8|-o  lojio  8-0  llj 
09-1  ojio  9}-j  oj 
o  9J-1  ijjo  9J-1  i| 
0  9|-i  if  |0  10  -I  i: 
0  lol-i  3i:o  Joi-i  3i_ 
09-0  io|lo    9^-  iij 


_  o  -94 
82  o  -Sg 
75  o  -77  c 
80  o  -95  0 
88  o  ~93  o 


56  o-  94  0 

52  0-120  6 

53  o-  75  0 


140/-154/ 

nom. 
12.1/-130; 

nom. 
158/-160; 

nom. 


97  0-105  0 
94  0-105  0 
84  0-93  o 
76  0-85  o 


U6/-140/ 
92/-95/ 
63  0-92  c 


ncm. 
97  0-99  o 

nom. 
92  o-ic6  o 

nom. 
96  0-97  0 

s.d.  s.    d 

15  9-16  3 
15  o-'5  3 


23  0-25  o 
22  0-24  o 

24  0-28  0 


33  10  0 
37^10  o 
36    o    0 

40  10    0 


87  0-  92  o 
So  o-  85  6 
76  o-  77  o 

7  o-  8 

88  o-   93  0 


56  0-  90  0 

52  0-120  6 

53  o-  75  c 


144/-158/ 

nom. 
122/-130/ 

nom. 
156/-160/ 

J15/-19/6 


7  0-107  c 
98  D-107  0 
80  0-93  o 
76  0-86  0 


124/-144; 
90/— 9fi/ 
65  0-90  c 


nom. 
99  o-ioo  c 

nom . 
98  0-106  0 

nom. 

98    0 

3.  d.  s.d 


19  0-22  o 
i8  6-20  o 
23  0-26  0 


nom. 

nom. 

35  10    c 

41    o    c 


Last 
Week. 


Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,  Spot 
Crepe 

Coal — per  ton. 

Durham,  best  . 

Seconds       ..  , 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead — pertoo. 
English  Pig..     . 
Foreign  solt..     . 

Quicksilver— pft 

bottle  firsthand 

Tin — per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plates, pet  boj 

Copper — per  ton. 

English,    Tougb 

per  ton      ..    ■ 

Best  Selected    .. 

Sheets 

Standard     , .    . . 
Jute— per  ton. 
Native   firsts    fot 
sh'pmt.  Jan. -Feb. 

Oils— 

Unseed.perlon.. 

Rape.ref.English, 
barrels      ..     .. 

Brown  English, 
naked 

Cott'u  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil, pel 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta— per  411. 
lbs. ..  Dec.-|an. 

llape,  Guzerdt 

Nov.-Dec. 

iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  duly, 
unmamifacIiirRr 
5;6lo6/2iperlb. 

Maryland  &  Utiio. 
per  lb.  bond    .. 

Virginialeat..     ,. 

Kentucky  leaf    .. 

Lalakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb 

Timber— Wood. 

D  a  nlsig  anc 
Memel  Fir,  pei 
load 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official    .. 

American,  1st  pa- 
tents 

Turpentine- 
American  Spot  . . 

Spelter— 

G.O.B.  as  to  posi- 
tion      


■2  oi 
0  7' -I  7! 

0  6|— I  Sj 

2   I — 2  9 

1  o  -I  5*  I 
I  6  — 2  5i  1 


£   s.  d 


This 
Week. 


£  »■   d. 

■3-35 
I  4,-2    2j 
0  95-2    o 
o  ll-i    7 


o    3    6J 

nom. 
nom. 
nom. 
nom. 
22  6-25  o 
20  o 

£  >■  d. 
30  10  0 
29    5    o 

£l6a-£l6J 

£     £ 

174-175 

175-176 

f 173  15  0 

25/6—25/9 


f'l3  fll5 
ill2-£ll4 

£'25 
£SS    5    0 


if    s.  d. 
f45-i"46 

£56 

t45  15    o 
£5l-i.53 

lo.l. 
I  id. 


456 
nom. 
3  18    3 


o  6-0  10 
0  5i-i  6 
0  C-o  10 
0  4i-i  0 
10-60 
0  6  -2  c 

2  O 


130;— 150 

280/ —  600/ 


51/ 

50/6  upds 
2  13    6 

£88-^75 


I  oj-i 

10-2 


0    3    61. 

nom. 
nom. 
nom. 
nom. 

25  o 

21  0 

£  sd. 
32  o  o 
3t    5    o 

£m-£'6i 

£      £ 

iSa-ifi 

181-182 

£1790  0 

25/6   25/9 


fll6-^I!0 
£lI2-/;U4 

£l25 
£89    0    0 


£30  15   o 

£    s.  -1. 

£43|-£44i 

£54-£55 

£52 
£45     5 
£5I-£53- 

icd. 
lid. 


420- 
nom. 
406, 


o  6 — o  10- 
0  5i-l  6. 
0  6 — 0  10 

0  4i-l     o 

1  o — 6  o 
0  6 — 2    0 

2  o 


130/— '50/ 
280/— 600/. 


52/ 
51/ upds. 
2  13 

£90-£79 


e.xport  patents,  49s.  6d.  to  51s.,  both  landed.  Grinding  barley  : 
Plate,  44s.,  ex  ship,  45s.,  ex  quay.  Maize;  Sound  Plate,  50s.  6d., 
ex  ship,  51s.  6d.,  ex  landed.    Oats  ;  Plate,  32s.,  upwards  landed. 

Metals.— Copper  :  Statistics  for  first  half  of  the  month  show  a 
decrease  in  the  total  visible  supplies  of  565  tons.  Nothing  of  in- 
cident arose  in  the  speculative  market  since  Monday,  the  tendency 
unsettled  at  intervals,  and  after  moderate  flucluations  standard, 
cash,  settled  down  by  the  middle  of  the  week  at  £85  17s.  6d.,  and 
three  months  ;f85  los.  At  Thursday's  session  values  of  these 
dates  closed  at  £87  153.  and  /Sy  7s.  6d.  respectively.  Tin  :  A 
quiet  but  steady  tone  prevailed  until  last  Tuesday,  when  standard, 
cash  delivery,  closed  at  ;|fi73  15s.,  and  three  months  ;f  175.  During 
the  middle  of  the  week  sellers  exercised  reserve,  and  a  better 
demand  prevailed,   while  prices  were  carried  up,  cash  reaching; 
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3^175,  and  three  months  /175  los.  At  Thursday's  session  rates  in 
4liese  positions  were  finally  fixed  at  /177  5s.  and  /177  10s.  Lead 
dearer.  Foreign,  /^i  ids.  to  £31  5s.,  as  to  position.  Spelter  firm. 
January,  /88;  and  March,  £t5.     Iron  dearer. 

Wool. — The  first  series  of  Colonial  wool  sales  (or  the  current 
year  commenced  this  week  before  a  large  number  of  buyers  and 
with  keen  competition.  Prices  showed  an  advance  of  5  per  cent, 
for  both  merinos  and  crossbreds.  Total  nett  first  hand  stock 
.available  for  this  series  amounts  to  116,500  bales,  also  1,100  Punta 
-Vrenas  and  Falkland  Islands  and  200  bales  River  Plate. 

Tallow. — In  auction,  226  casks  were  offered,  and   150  sold  at 
unchanged  rates.     Market  letter  showed  no  alteration. 

CoTTO.v  (from  our  Manchester  correspondent) . — Therehas  not  been 
much  business  of  importance  done  in  the  market  during  the  past 
week,  and  sellers  are  complaining  that  after  some  improvement  in 
the  demand  trade  has  definitely  fallen  off  again.  There  has  been  a 
tendency,  therefore,  for  order  lists  to  run  down.  The  spinning 
section  continues  in  a  much  healthier  condition  than  weaving. 
Fluctuations  have  occurred  in  raw  cotton  rales  without  there  being 
any  distinct  alteration  in  values.  Since  the  beginning  of  the  war, 
in  spite  of  numerous  difficulties,  the  market  has  been  remarkably 
free  from  failures,  but  it  is  now  reported  that  a  local  merchant 
shipping  house  is  in  difficulties.  The  inquiry  in  piece  goods  for 
-e.\port  has  been  of  fair  extent,  but  in  very  few  instances  have 
buyers  and  sellers  been  able  to  get  to  close  quarters  for 
lots  of  any  magnitude.  Most  of  our  customers  abroad  do 
not  appear  to  be  in  a  position  to  pay  current  rates  and 
differences  between  prices  and  offers  are  altogether  too  wide  to  be 
■bridged.  India  all  round  has  given  retail  support,  but  occasional 
transictions  of  moderate  weight  have  been  put  through  in 
shirtings  for  Bombay.  Many  leading  exporters  are  fairly  well 
bought  in  light  fabrics  for  the  next  few  months.  The  China 
market  seems  to  be  in  a  hopeless  state,  but  there  are  hopes  of  a 
revival  of  demand  after  the  Chinese  New  Year  at  the  beginning  of 
February.  There  is  less  activity  ior  the  smaller  markets  of  the 
Far  East.  A  fair  amount  of  inquiry  has  come  through  in  a 
variety  of  fabrics  for  the  South  American  outlets.  Dyed  and 
coloured  goods  have  been  in  more  active  request  than  grey  cloths. 
The  outlook  in  the  home  trade  is  fairly  healthy,  but  manufacturers 
have  not  met  with  many  orders  to  make.  American  yarns  for 
home  consumption  have  been  firm  in  quotation,  and  demand  has 
ruled  slow  in  both  twist  and  weft.  Some  spinners  are  not  very 
.anxious  to  sell  still  further  ahead  and,  on  the  other  hand,  users  are 
disposed  to  work  off  contracts  without  giving  out  orders  to  follow 
on.  There  has  been  business  about  in  shipping  descriptions,  but 
ijoth  price  and  delivery  are  against  free  operations  for  India, 
liolton  spinnings  are  dearer  to  buy,  and  in  certain  counts  and 
•qualities  prices  are  quite  prohibitive. 


War  to  the    Death  and  the  Blockade. 

Doubt.s  ;irc  often  expressed  regarding  our  ability  to 
fight  this  war  to  a  successful  finish.  We  have  not  suffi- 
cient financial  strength,  some  critics  say,  and  a  good 
many  pessimists  endorse  the  saying.  From  one  point 
of  view  no  country  that  has  entered  into  this  war,  least 
of  all  the  aggressor  Empires,  have  the  means  to  carry 
on  a  war  of  such  magnitude,  of  any  magnitude,  very 
much  longer;  but  surely,  of  the  defenders  of  liberty,  the 
United  Kingdom,  with  its  dependencies,  and  France  arc 
in  abetter  position  to  stay  out  the  agony  than  the  Central 
Empires,  which  the  demented  Prussians  are  hurrying 
into  the  bottomless  pit.  We  have  accumulated  wealth 
which  they  do  not,  and  never  did,  p>ossess,  and  the 
whole  amount  of  that  wealth  is  not  yet  by  any  means 
tapped,  let  alone  exhausted.  Our  bank  deposits  are 
not  sufficient,  we  have  been  told,  to  sustain  the  burden, 
but  what  have  bank  deposits  to  do  with  the  question? 
It  can  only  be  the  minds  of  those  who  regard  the  de- 
posits shown  by  a  bank  as  so  much  cash  lying  there 
which  could  ever  imagine  an  appeal  to  the  total  of  bank- 
ing deposits  as  proof  of  staying  power  in  a  war,  or  as 
■gauge  of  our  capacity  to  persevere.  What,  in  reality, 
are  bank  deposits?  'I'hey  are  in  great  part  the  per 
contra  of  bank  advances,  of  bills  discounted,  of  accept- 
ances, of  moneys  invested  in  Stock  Exchange  securities, 
of  property  of  all  kinds  in  which  the  resources  of  the 
bank  are  tied  up.  Let  the  reader  take  any  bank  balance- 
sheet  and  see  for  himself.  To  an  una.scertainable  pro- 
portion the  deposit  liabilities  of  banks  are  the  creation 
•of  their  power  to  grant,  to  generate  credit,  and  that 
•shows  us  where  the  difficulty  of  carrying  on  the  war  for 
years  rests  with  all  the  belligerents,  especially  the  rich 
ones,   France  and  Great  Britain. 

It  is  calculated  that  our  investments  alone  amount  to 
something  like  ;£^  15,000,000,000  (fifteen  thousand  mil- 
lions), but,  whatever  the  sum  may  be,  it  is  all  money 
engaged,  capital  locked  up  or  spent,  consequently, 
when  a  war  comes  upon  us,  even  such  a  small  matter 
in  money  as  a  Boer  War,  there  is  a  disturbance  in  the 
\alue   of   securities,    because    investments    have    to   be 


realised  or  further  supplies  of  capital  arrested  every- 
where, in  order  to  find  the  ineans  to  pay  for  the  war. 
In  an  enormous  world-wide,  wealth-devouring  strife 
like  the  present  one,  margins  of  free  means  are  there- 
tore  swiftly  exhausted  in  every  country,  and  after  the 
comparatively  small  mass  of  unengaged  savings  have 
been  swept  up,  the  nation's  credit  has  to  be  resorted 
to  more  and  more.  We  are  more  and  more  compelled 
to  pledge  wealth  yet  to  be  created,  the  earnings  and 
sa\ings  of  future  generations. 

We  are  now  busy  mobilising  our  American  Railroad 
securities,  giving  in  exchange  for  them  our  own 
national  promises  to  pay,  creating  a  mortgage  on 
futurity.  Could  we  go  on  doing  this  indefinitely  and 
on  various  markets,  we  should  come  out  of  the  war 
no  doubt  \ery  much  poorer — poorer  by,  perhaps, 
;£^3,ooo,ooo,ooo  of  in\estments  mortgaged  or  sold — 
but  no  deadly  blow  would  have  been  administered  td 
either  the  national  or  the  Imperial  recuperative  power. 
Unfortunately,  there  is  only  one  country,  the  United 
.States,  upon  which  we  can  rely  to  help  us  out  in  this 
fashion.  We  cannot  go  to  Holland,  because  we  do 
not  hold  Dutch  securities.  France  requires  all  her  re- 
sources for  her  own  expenditure,  the  other  two  Allies 
of  the  Entente  are  more  or  less  dependent  upon  France 
and  our.sehcs  for  the  means  to  persevere  until  the 
Prussian  domineering  sa\  age  has  been  laid  low  ;  and 
all  the  rest  of  the  world  is  to  some  degree,  greater  or 
less,  our  debtor.  What,  then,  is  to  be  done  when  we 
have  exhausted  the  capacity  of  the  United  States  to 
help  us  by  lending  on  own  securities,  bought  or  bor- 
rowed by  the  Government  for  cash-raising  purposes? 

W't  shall  have  to  endeavour  to  nationalise  other  por- 
tions of  our  wealth  if  it  can  be  done  in  a  way  to  assist 
in  meeting  the  costly  monetary  demands  of  the  war, 
costs  that  are  probably  from  one-third  to  one-half 
larger  than  they  need  Ix;  if  business  intelligence,  fore- 
thought, and  through-and-through  probity  were  em- 
ployed in  managing  the  outlay.  The  difficulty  will  be 
to  go  on  utilising  our  undoubted  resources  as  credit 
generators  by  help  of  appliances  within  our  capacity. 
T?ke  our  railway  capital,  for  example.  What  would 
the  nation  gain  if  it  offered  to  exchange  all  Home  Rail- 
way securities  at  fixed  prices  for  its  5  per  cent.  10  or 
20-vear  lx>nds?  It  could  gain  little  or  nothing  in  the 
wav  of  additional  credit-generating  power,  and  the 
satTie  limitation  applies  in  every  other  direction.  We 
cannot  pledge  our  Indian  or  Colonial  securities  any- 
where to  advantage,  because  the  world  does  not  con- 
tain the  means  that  could  be  utilised  to  help.  There 
are  no  markets  available  either  for  the  sale  of  these 
securities  if  they  could  be  created  or  released.  There- 
fore, we  must  fall  back  upon  our  own  self-denial  and 
lean  also  upon  the  resources  provided  by  a  general 
mortgage  of  the  nation's  assets;  continue,  in  short,  to 
create  credit  upon  these  assets  to  the  amount  required. 
That  is  a  very  onerous  and  difficult  affair,  and  it  often 
diives  those  who  think  over  things,  and  who  are  de- 
termined that  this  war  shall  end  in  the  emancipation  of 
demo<racies,  ay,  it  may  be  even  the  democracies  ot 
Germany,  from  the  tyranny  of  the  military  caste,  to 
entertain  gloomy  anticipations  about  after  the  war 
consequences. 

It  should  not  do  that  ;  rather  must  we  brace  our- 
selves and  resolve  more  determinedly  than  ever  that  no 
ir.eans  shall  l>e  omitted,  no  devices  left  untried  to  bring 
this  war  to  a  successful  conclusion  before  it  ruins  us  all. 
That  this  can  be  done  we  have  no  doubt  whatever,  but 
we  incline  more  and  more  to  the  opinion  that  our 
(iovernment  has  been  much  too  .soft-spoken  and  humane 
in  its  action,  as  well  as  much  too  unbusinesslike  in  its 
extravagance.  1)Ut  the  very  fact  that  finance  w.ill  in  the 
end  determine  the  fate  of  all  the  nations  involved  should 
rouse  our  Government  to  a  vigour  and  humane  nitli- 
lessne.ss  in  prosecuting  the  war  which  has  hitherto  been 
too  often  lacking,  except  in  the  Navy. 

.All  through  we  have  supported  the  Ministry  in  its 
efforts  to  deal  softly  with  the  inimical  trade  interests  of 
the  United  States  and  those  smaller  neutral  countries 
contiguous  to  Germany,  through  whom  supplies  from 
the   North    .\merican    Republic    and   elsewhere    to    the 
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'enemy  have  filtered.  More  than  most  journals  we  have 
recognised  the  extreme  delicacy  of  interference  with  the 
-freedom  of  neutrals,  and  have  consequently  upheld  every 
•diplomatic  step  our  Foreign  Office  has  taken  in  its 
■efforts  to  bring  the  neutrals  helping  Germany  to 
acquiesce  in  the  measures  taken  by  us  to  starve  the  foe. 
To  this  end  the  ingenious  "Trusts"  and  agreements 
formed  or  entered  into  seemed  hopeful,  and  we  gave 
them  all  encouragement,  relying  on  the  power  and  good 
will  of  neutral  Governments  and  peoples  to  make  them 
■eflective. 

If,  however,  the  figures  published  in  Tuesday's 
Murning  Post  represent  what  has  been  going  on  be- 
tween these  neutral  countries  and  the  United  States  of 
North  .■\merica,  then  it  is  time  to  call  halt  with  smooth- 
ness, and  deal  in  sterner  measures.  Here  is  a  table 
reproduced   from   that  journal  : — 

Ten  Months  Exports  from  the  United  States,  1913 — 1915] 


I9I3. 

1915. 

Wheat. 

Bushels. 

Bushels. 

•Germany 

12,000,000  . 

15,000 

Neutrals 

19,000,000  . 

.  50,oco,ooo 

Maize. 

■Germany 

6,000,000  . 

15,000 

Neuirals— 

Denmark  ..,, 

4,750,000  . 

.  10,950,000 

Netherlands.. 

0,900,000  . 

.  11,600,000 

Other  neutrals 

2,100,000  . 

.    6, 400, coo 

Total  neutrals.. 

J3i750iOOO  . 

.  28,950,000 

Flour. 

Barrels. 

Barrels. 

'Germany 

140,000  . 

— 

Neutrals- 

Netherlands.. 

708,000  . 

.    1,300,000 

Other  neutrals 

709,000  , 

.    3,800,000 

ri: 
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Lb. 


273,000 


Bacon. 
Germany 

Neutrals — 
Netherlands  ..    3,900,000  . .    9,000,000 
Other  neutrals  27,000,000  ..  ti2, 500,000 


91,500,000 
Pairs. 


Total  neutrals. .  30,900,000  . . 

Boots.  Pairs. 

Germany 471,000.. 

Neutrals    462,000..    4800,000 

Cotton.  Bales.           Bales. 

Germany   1,700,000..      194,000 

Neutrals    53,000..  1,100,000 


Automobiles  and  Parts. 


Germany    775,ooo  . 

Neutrals    1,300,000, 


2,800 
20,000,000 


Total  neutrals  ..  1,417,000..    5,100,000 

These  figures  represent  the  trade  done  by  neutrals 
■contiguous  to  Germany  in  the  first  ten  months  of  last 
year,  and  alongside  them  is  placed  the  figures  for  the 
similar  period  of   1913,  the  last  year  before  the  war. 

The  contrast  thus  presented  indicates  that  although  the 
.<lirect  trade  with  (jermany  has  dwindled  to  insignificant 
proportions,  or  disappeared  altogether,  the  trade  of 
Denmark,  the  Netherlands,  and,  presumably,  Sweden, 
has  swollen  out  to  such  enormous  proportions  as  to,  in 
several  instances,  much  exceed  the  total  trade  done 
with  the  United  Stales  by  Germany  and  these  neu- 
irals together  in  the  year  before  the  war  broke  out. 
'Germany,  for  example,  imported  471,000  pairs  of 
•boots  from  the  United  States  in  the  first  ten  months 
of  1913,  but  none  at  all  last  year.  But  Dutch,  Danish, 
.and  presumably  Swedish  consignments  from  .-Xmerica, 
that  numbered  462,000  pairs  in  191 3,  rose  to  4,800,000 
pairs  last  year.  In  wheat,  too,  the  contrast  is  most 
painfully  suggestive.  Germany  imported  12,000,000 
bushels  in  1913  and  only  15,000  bushels  last  year.  But 
4>gainst  19,000,000  bushels  of  .\meric,an  wheat  sent  to 
neighbouring  neutrals  in  191 3,  50,000,000  bushels  went 
last  year,  or  19,000,000  more  than  all  the  buyers  com- 
bined took  in  1913.  The  total  exports  of  maize  to 
•Germany,  Denmark,  the  "S'elherlands,  and  other  Euro- 
pean neutrals  all  combined  was  likewise  nearly 
■9,250,000  bushels  more  up  to  the  end  of  October  last 
than  in    1913,  although   Germany  last  year  took   only 

15,000  bushels  direct. 

But  do  these  figures  exhibit  in  fairness  the  present 
position  and  the  whole  case  as  regards  the  past?  We 
more  and  more  doubt.  It  may  be  that  the  Govern- 
ments of  Holland,  Denmark,  and  Sweden  arc  too  feeble 
to  control  their  people  ;  it  may  be  that  the  "  trusts" 
we  have  laboured  to  establisih,  and  through  whom  we 
hoped  to  stifle  trade  with  the  enemy,  have  been  alto- 
gether unequal  to  the  task  laid  ujx)n  them  ;  it  may  also 
be  that  the  controlling  devices  have  only  recently  come 
into  power,  and  that  these  figures  will  never  again  he 
possible.  We  think  the  last  suggestion  the  most 
probable.  It  unquestionably  is  imperatively  in  the 
interests,  not  only  of  our  financial  strength  and  the 
future  of  civilisation,  but  more  than  all  in  the  interests 
of  the  millions  of  men  that  Prussian  aggression  has 
forced  us  to  call  lo  the  colours,  that  th?  blockade 
shou'd  be  made  ruthless  to  the  utmost  extent  it  m.ay  be 
in  the  power  of  our  Navy  to  enforce,  without  regard 
for  any  object  except  the  one  paramount,  the  grinding 
^own  to  extinction  the  abominable  tyranny  and  aggres- 
sive brutality  of  the  Prussian.  All  that  the  Germans 
get  through — though,  if  they  do  get  all  the  shim'  nf  the 


Press  assert,  it  is  more  than  they  can  go  on  paying  for 
— does  not  prevent  hunger  from  gnawing  at  their 
vitals,  but  the  hunger  must  be  ruthlessly  increased  for 
the  sake  of  all  the  .\lides  hold  precious. 

Throughout  the  Morning  Fost-\&d  onsilaugiht  it  is 
assumed  that  all  the  goods  entered  by  the  United 
States  Bureau  of  Statistics  as  exported  to  the  coun- 
tries named  arrived  at  their  assigned  destination  in  due 
course,  but  we  should  like  to  be  assured  whether  it 
was  so.  Has  our  Navy  done  nothing  to  intercept 
these  commodities  sent  in  such  excessive  quantities 
to  Holland,  Denmark,  and  Scandinavia?  Obviously 
it  is  beyond  the  power  of  our  Government  to 
prevent  wheat,  flour,  maize,  cotton  tissues,  boots,  &c., 
from  being  bought  in  America  for  shipment  to  these 
or  any  other  foreign  country,  but  it  can  prevent  the 
consignments  to  neutrals,  Germany's  neighbours,  from 
reaching  their  destination.  Has  it  been  doing  that,  and 
doing  it  with  increasing  thorouglhncss?  If  it  has,  and 
we  l3eilie\e  that  it  increasingly  has,  then  Sir  Edward 
Grev  and  his  colleagues  do  not  deserve  the  obloquy  so 
eagerly  poured  upon  them  by  the  Yellow  and  Opposi- 
tion Press,  and  the  parade  of  purely  patriotic  motives 
by  which,  in  order  to  cloak  its  malignity,  it  professes 
tj  be  actuated,  will  look  as  sinister  as  most  of  its 
other  exhibitions  in  relation  to  the  war.  Before  finally 
making  up  the  mind,  it  will  therefore  be  prudent  to 
wait  for  the  Government's  explanations.  To  insist 
upon  increased  rigour  in  stopping  all  supplies  is  one 
thing  ;  to  condemn  the  Government,  and  especially  the 
Foreign  Office,  and  heap  unmeasured  obloquy  upon 
certain  politicians  against  whom  spites  cultivated  for 
popularity's  sake  may  be  entertained  is,  we  fear, 
another  thing  indistinguishable  from  treachery  practised 
in  the  interests  of  the  enemv. 


Amepican  Business  Notes. 

What  the  United  States  publicists  mean  by  a  regu- 
larisalion  of  our  blockade  methods  we  do  not  quite 
know.  It  is  a  lawyer's  problem.  Apparently,  however, 
if  we  were  to  declare  a  complete  or  "  regular  "  blockade 
of  Germany,  it  would  be  acquiesced  in  by  the  Washing- 
ton polutioians  and  the  public,  even  if  it  were  to  bear 
hard  upon  United  States  trade  interests.  It  is  reported 
in  America  that  we  propose  to  regard  Rotterdami  and 
other  ports  as  Teutonic  ports  of  entry,  and  therefore 
logically  susceptible  to  blockade,  .so  the  Times  corre- 
spondent says  ;  but  we  think  that,  at  least,  is  probably 
false.  Our  tenderness  for  neutrals  like  Holland  has 
doubtless  been  great,  and  has  cost  us  much  money 
and  many  lives,  but  for  all  that,  no  one  vi'ho  regards  the 
future  peace  of  the  world  and  neighbourliness  between 
us  and  the  small  nations  across  the  sea  would  advocate 
a  policy  that  might  throw  both  Holland  and  Denmark, 
not  to  s]>eak  of  Sweden,  into  the  hands  of  the  Prussian. 
Legal  advice  from  the  United  States  also  on  this 
blockade  matter  is  not  to  be  altogether  trusted,  and  wc 
must  make  up  our  minds  to  pursue  our  own  policy. 
'I  hat  our  bloc'iiade  must  be  increasingly  rigorous  is 
beyond  question,  and  such  incidents  as  the  seizure  of 
the  parcel  post  from  the  United  States  on  board  a 
steamer  from  America  to  Denmark,  .stopped  at  Kirk- 
v^all,  is  incidentally  a  proof  that  the  British  Navy  is 
getting  more  freedom  to  work.  As  has  again  and 
again  been  said  in  this  column,  we  must  be  prepared  to 
piiy  damages,  perhaps  to  a  large  amount,  to  United 
Slates  trade  interests  as  consequence  of  our  rigour  in 
slopping  supplies  to  (Germany,  but,  that  understood,  no 
restraint  of  any  kind  hurtful  to  ourselves,  even  if  in- 
jurious to  immediate  .American  interests,  ought  to 
interfere  with  our  efforts  to  bring  the  war  to  a  speedy 
end. 

.And,  on  the  whole,  the  Press  of  the  Eastern  States, 
at  least,  and  especially  of  New  York,  appears  rcadv  to 
support  us.  Their  view  is  that  if  we  proclaim  a 
blockade  to  cover  the  whole  sea  war  area,  no  matter 
whose  bhe  nearest  shores  may  be,  we  shall  simplify  the 
position  for  the  Amerncan  Government,  and  supply  it 
with  a  shield,  so  to  say,  by  help  of  which  it  might  ward 
off  or  nullify  the  attacks  of  the  "  interests  "  hurt  and 
of    the   "  hyphenated  "    supporters    of    Germany     and 
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suborners  of  or  participants  in  Germany's  crimes.  Tliat 
is  one  view,  and  one  possessing  a  degree  of  plausibility  ; 
but  there  ape  others,  some  of  them  bred,  seemingly,  by 
our  own  fumbling  over  details  and  legal  quibbles,  and 
all  the  time  that  we  stand  back  and  refuse  to  dare  for 
life,  freedom,  and  etmpirc's  sake  the  German  emissaries 
are  working  hard  to  keep  Dr.  Wilson  and  his  Secretary 
on  their  siide.  Count  Bernsdorff,  who  is  a  good  speci- 
men of  the  audaciously  unscrupulous  Prussian,  and 
clever  withal,  is  mocking  at  our  power  to  create  an 
eflTective  blockade,  declaring  that  the  Baltic  is  free  and 
unattainable  by  our  Fleet — what  about  our  submarines 
there,  or  of  Russia's  Fleet?  He  forgets  that  the 
blockade  will  not  be  England's  work  alone,  but  the 
combined  ofiFensive  measure  of  the  fleets  of  all  the 
Allies  in  unison — and  that  all  w^  threaten  to  do  is 
"  simply  talk."  His  cleverness  overreaches  itself,  as 
he  will  find  out,  we  hope,  before  long.  But  it  is  an 
artful  attitude  to  adopt  in  regard  to  the  Germans  in 
America.  First,  lull  their  fears,  the  easier  to  em-age 
them  against  England  when  they  find  they  have  once 
more  been  deceived.  We,  the  Allies — and  especially 
we,  the  United  Kingdom — are  always  wrong,  never  the 
Prussian.  His  licence  to  play  the  fiend  incarnate  is 
absolute.  Wc,  on  the  other  hand,  are  criminals  if  we 
interfere  wiitih  bis  supplies  or  dare  to  sink  one  of  his 
submarines    in   self-defence. 


Insurance  News. 


The  gross  amount  insured  against  fire  by  the  insur- 
ance companies  and  underwriters  at  Lloyd's  during  the 
year  1914  in  respect  of  property  in  the'  administrative 
County  of  London,  according  to  statistics  just  avail- 
able, came  to  ;^i, 152,838,453.  Six  offices,  the  Alli- 
ance, with  ;^i83,655,ooo,  the  Sun  with  ;^  116,353,000, 
the  Commercial  Union  with  ;^78, 564,000,  the  Royal 
^■ith  ;^7i, 962,000,  the  Law  Fire  with  ;^r7i,io5,ooo,  and 
the  PhcEnix  with  ;!g"6i, 608,000,  accounted  for  more  than 
one-half  of  the  total,  while  as  other  ten  companies 
were  responsible  for  ;^362,ooo,ooo  between  them,  and 
Lloyd's  underwriters  for  37  millions,  it  only  left  166 
millions  to  be  distributed  among  the  other  91  institu- 
tions which  figure  in  the  list,  many  of  these  concerns 
having  only  very  small  amounts  on  their  books. 

Although  it  is  early  days  to  attempt  a  forecast  as  to 
the  results  of  the  past  year's  trading  of  the  insurance 
companies,  yet  it  appears  probable  that  so  far  as  the 
fire  side  of  the  business  is  concerned,  most  of  the 
offices  will  show  an  increase  of  premium  over  the 
whole  business,  as  the  result  of  the  large  additions 
made  to  factories  and  works  erected  to  supply  materials 
and  outfit  for  the  armies,  while  as  the  result  of  the 
great  rise  in  the  cost  of  every  description  of  material, 
insurance  cover  has  had  to  be  raised  in  order  that 
adequate  protection  against  loss  should  be  afforded. 
Losses  in  the  aggregate  are  likely  to  show  an  increase 
over  the  figures  for  1914,  but  a  fair  profit  to  the  offices 
may  be  looked  for  when  the  final  results  are  given.  As 
regards  accident  business,  while  there  must  have  been 
a  material  increase  in  workin  gexpenses,  a  maintenance 
of  premium  income  appears  to  have  been  achieved, 
though  no  reduction  in  the  claim  ratio  is  to  be  ex- 
pected, and  in  some  quarters  an  increase  in  the  number 
of  accidents  beyond  the  normal  is  likely  to  l>e  shown. 

A  cautious  change  of  policy  is  announced  in  the 
report  of  the  New  South  Wales  Fire  Insurance  Board. 
For  some  time  past  the  board  has  felt  that  an  undue 
risk  was  being  run  by  keeping  the  whole  of  the  insur- 
ance on  many  of  the  larger  Government  properties, 
and  it  has  now  been  decided  that  nine-tenths  of  such 
risks  be  insured  with  insurance  companies  doing  busi- 
ness in  the  State,  a  much  safer  position  thus  being 
created.  The  total  of  the  reinsurances  effected  is  over 
;:f700,ooo,  the  annual  premium  thereon  being  ;^5,997. 
For  the  year  ended  June  last  the  premium  income  of 
the  fund  was  ;,^i9,ooo,  the  claims  during  the  same 
period  amounting  to  ;^2,556,  while  the  balance  at  the 
credit  of  the  fund  was  ;^56,ooo,  a  sum  which  easily 
might  have  been  wiped  out  had  anything  in  the  nature 
of  a  serious  fire  occurred. 


The  report  of  the  National  Mutual  Life  Assurance 
Society  is  again  the  first  life  office  report  to  appear  in 
the  new  year.  The  most  interesting  point  in  the  re- 
port is  the  question  of  depreciation,  and  as  the  war  has 
set  up  an  entirely  new  standard  of  values  for  securities, 
the  directors  have  thought  it  right  to  deal  boldly  with 
the  situation  thus  created.  The  total  depreciation 
written  off  the  book  values  of  December  31,  1913, 
amounts  to  ^,'179, 2^)9,  which  is  made  up  as  follows  : — 
Estimated  depreciation  as  at  December  31,  1914, 
^117,493;  further  depreciation  at  December  31,  1915, 
;£X)i,756.  At  the  end  of  1915  the  accumulated  funds 
amounted  to  ;^2,933,947,  and  a  complete  list  of  the 
society's  securities  is  appended  to  the  report.  On  the 
entire  funds,  excluding  reversions,  the  average  rate 
of  interest  earned  was  £\(>s.  46.  per  cent.  nett.  Ex- 
penses of  management,  mcluding  commission,  were 
13.8  per  cent,  of  the  premium  income.  The  decrease 
in  the  nett  new  business  completed  during  1915  is  due 
entirely  to  the  effects  of  the  war,  which  renders  any 
comparison  with  the  business  of  previous  years  of  no 
value. 

Advance  particulars  regarding  the  new  business 
transacted  by  the  ordinary  branch  of  the  Australian 
Mutual  Provident  Society  show  that  the  total  ex- 
ceeded ;^6, 780,000  in  sums  assured  during  1915.  This 
amount  compares  with  ;^6,599,869  of  new  business  in 
1914,  or  an  increase  for  the  year  of  about  ;£'i8o,ooo, 
and  the  1915  figures  of  this  fine  old  institution  are  pro- 
bably the  largest  record  sTiown  by  any  life  office  in  the 
British  Empire. 

The  new  life  business  of  the  Caledonian  Insurance 
Company  for  191 5  amounted  to  981  policies.  The  nett 
sums  assured  amounted  to  ;^724,466,  and  the  nett  new 
premiums  (including  single  premiums)  to  ;^30,3ii. 
These  figures  all  show  an  increase  on  191 4. 


Tea,  Oil  and  Rubber. 

The  Langen  (Java)  Rubber  Estates  did  much  better 
than  the  directors  had  expected  in  the  year  ended 
August  31,  the  total  crop  of  505,255  lbs.  having  ex- 
ceeded the  estimate  by  over  55,000  lbs.  and  the  previous 
year's  output  by  158,440  lbs.  Including  .2  id.  for  war 
risk  insurance,  the  all-in  cost  was  reduced  by  i.6id.  to 
IS.  3.7od.,  and  with  a  small  advance  of  .73d.  to 
2s.  2.82d.  in  the  gross  price,  the  nett  profits  were 
;^'ii,i8g  up  at  £;23,298.  Adding  ;^2,309  brought  in, 
the  available  balance  was  ;^"i  1,988  larger  at  ;^25,6o7, 
and  the  directors  increase  the  dividend  from  6  per  cent, 
to  16,  after  which  they  set  aside  ;ii3,5oo  for  debenture 
redemption,  compared  with  ;^5,ooo  transferred  to  re- 
serve last  year,  and  carry  forward  ;^5,264,  or  £.2,g^$ 
more.  Nothing  was  spent  on  development  or  upkeep 
out  of  capital,  while  the  outlay  on  buildings,  machinery, 
&c.,  after  aUowing  for  depreciation,  was  only  ;£'i,200, 
making  the  total  cost  of  the  property  ;^i30,oi5.  The 
directors  have  decided  to  redeem  on  l-'ebruary  28  the 
;^7,ooo  debentures  outstanding,  and  have  already 
bought  ;^i,400  of  these  bonds  in  the  market  on  satis- 
factory terms.  For  the.  current  year  the  crops  are 
estimated  at  600,000  lbs.  rubber  and  300,000  coconuts. 

In  the  year  ended  September  30  the  Sendayan 
(F.M.S.)  Rubber  Co.  obtained  2.44d.  more  at  2s.  4.S6d. 
for  its  output,  and  also  reduced  its  "  all-in  "  cost  by 
2.45d.  to  IS.  4.2id.,  with  the  result  that  the  profit  per 
lb.  was  4.89d.  better.  As  at  the  same  time  the  crop 
was  increased  by  52,449  lbs.  to  255,046  lbs.,  this  gain 
meant  that  the  nett  profits  were  more  than  doubled  at 
;£^i3,629,  and  with  ;£r2,253  brought  in  the  balance 
available  was  ;^6,639  up  at  ;£'i5,882.  The  directors  set 
aside  ;^2,5oo  to  establish  a  reserve,  against  nothing  a 
year  ago,  and  then  raise  the  dividend  from  10  per  cent, 
to  15,  leaving  ;^4,398,  or  ;£r2,i45  more,  to  be  carried 
forward.  Including  the  planting  of  a  strip  of  three 
acres  along  the  boundary  of  the  estate,  the  expenditure 
on  the  immature  area  was  only  ;^i,o8i,  and  as  build- 
ings and  machinery  account  was  reduced  by  £(^2-^,  the 
cost  of  the  estate  is  ;^r458  higher  at  /J^6o,65i.  The  crop 
for  the  current  year  is  estimated  at  300,000  lbs.  Since 
the  accounts  were  closed  the  directors  have  purcha.sed 
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lor  $85,000,  or  ;^io,oo5,  in  cash  an  adjoining  property 
of  565J  acres,  of  which  456^  acres  are  planted  witJi 
rubber  from  two  and  a-half  to  three  years  old. 

At  the  annual  meeting  of  the  Tangkah  Rubber 
P^state  in  December  the  chairman  painted  out  that 
there  was  a  deficit  on  capital  account,  apart  from  the 
heavy  item  of  preliminary  expenses,  and  that  until  this 
was  dealt  with  it  A\ould  be  impossible  for  dividends  to 
be  paid.  'J'he  property  has  recently  been  valued  by  Mr. 
Macfadycn,  the  well-known  expert,  at  £11^,080,  ex- 
clusive of  8,000  acres  of  reserve  land  which  are  being 
surrendered  to  the  Government,  while  the  issued  share 
and  loan  capita)  amounts  to  ;^'i6i,263,  consisting  of 
62,513  preferred  participating  preference  and  17,500 
ordinary  shares  of  ^.i  each  and  ;^8i,25o  in  debentures 
and  debenture  stock.  A  substantial  writing  down  is 
therefore  inevitable,  and  the  directors  propose  that  the 
preferred  shares  should  be  reduced  to  los.  each  and 
then  sub-divided  into  2s.  shares,  and  that  the  ordinary 
.shares,  which  were  issued  as  fully  paid  as  part  of  the 
purchase  price,  should  be  written  down  to  is.  each.  The 
unissued  capital,  consisting  of  44,987  preferred  sihares 
of  £1  each,  is  to  be  sub-divided  into  10  2s.  shares, 
with  the  result  that  the  capital  will  amount  to  ;^77,ii8 
los.,  of  which  ;^44,987  will  be  represented  by  the  un- 
issued preferred  shares,  ,^31,256  los.  by  the  issued 
preferred  shares,  and  ^£^875  by  the  ordinary  shares.  On 
the  basis  of  the  balance-sheet  of  September  30  last,  the 
value  of  the  property  will  stand  at  ;^i 22,688,  or  some 
/?7,6o8  above  Mr.  ^facfadyen's  valuation,  while  the 
;^io,o64  of  preliminary  expenses  will  disappear. 


DIVIDENDS     ANNOUNCED. 


Brazilian  Traction,  Light,  and  Power. — i  per  cent,  on  the 
ordinary,  payable  Marcii  i.  against  i^  per  cent. 

Boston  (Lincolnshire)  Waterworks. — 9  per  cent,  for  past  year  ; 
a  year  ago  8  per  cent,  was  paid,  ^1,530  being  taken  from  reserve. 

Bank  of  Victoria  (Australia). — At  the  rate  of  6  per  cent,  per 
annum,  placing  /^2,ooo  to  the  credit  of  the  officers'  guarantee  and 
provident  fund,  ^35,000  to  reserve,  with  /22,773  forward,  against 
5  per  cent,  a  year  ago,  with  ;^4i,i47  forward. 

Banco  Espanol  del  Rio  de  La  Plata. — Interim  at  the  rate  of  5 
per  cent,  per  annum  for  half-year  ended  Dec.  31,  payable  Jan.  20, 
at  the  rate  of  $2.50  m/1  (4s.  44d.)  per  share,  less  tax,  against 
3s.  6Jd.  a  year  ago. 

Bakap  Rubber. — Interim  of  10  per  cent.,  less  tax,  payable 
Feb.  14,  same  as  a  year  ago,  but  tax  free. 

Bukit  Panjong. — Second  interim  on  account  of  1915  of  10  per 
cent.,  free  ta.x,  payable  Jan.  29.  For  1914  25  per  cent,  was  paid, 
of  which  5  per  cent,  was  distributed  as  an  interim. 

Bekoh  Rubber  Estates.— Interim  of  5  per  cent.,  free  tax,  on  all 
fully-paid  shares,  payable  Feb.  i. 

Bulloch,  Lade  and  Co. — Interim  of  2^  per  cent,  less  tax,  on  the 
ordinary,  same  as  last  year. 

Commercial  Bank  of  Australia. — At  the  rate  of  4  per  cent,  per 
annum  on  tbe  preference,  ^15,000  applied  to  reinstatement  of 
capital,  ^5,000  in  reduction  of  bank  premises,  with  /:i,38.'; 
forward,  same  as  a  year  ago,  when  ;f2o,ooo  was  applied  to  rein- 
statement of  capital,  ^5,000  in  reduction  of  bank  premises,  with 
;f7,649  forward. 

Cork,  Bandon,  and  South-Coast  Railway. — After  providing 
;^i,i20  for  locomotive  renewals  and  placing /500  to  reserve  account 
3  per  cent,  per  annum  on  the  ordinary  for  half-year  ended  Dec-  31 , 
making  2J  per  cent,  for  the  year,  with  ^4,467  forward. 

Egyptian  Markets. — Interim  of  4  per  cent,  for  year  ended 
Dec.  31  less  tax  at  2s.  8d.,  payable  Jan.  31  ;  for  the  whole  of  1914 
the  dividend  was  8  per  cent. 

Foreign  and  Colonial  Investment  Trust. — For  half-year  ended 
Jan.  10  at  the  rate  of  5  per  cent,  per  annum  on  the  preferred,  and 
at  the  rate  of  7  per  cent,  per  annum  (making  6  per  cent,  for  the 
year)  on  the  deferred,  carrying  forward  ^32,068,  against  7  per  cent. 
on  the  deferred. 

Guardian  Investment  Trust. — Final  on  the  deferred  for  half-year 
ending  20th  inst.  at  the  rate  of  5  per  cent,  per  annum,  less  tax, 
against  6  per  cent. 

Gas  Lifilit  and  Coke. — M  the  rate  of  £^  43.  per  cent,  per 
annum,  c.irrying  forward  ^446, 615,  against  ^4  13s.  4d.  a  year  ago, 
with  ;f3S4,538  forward. 

Hunter,  I'arr,  and  Co — On  the  ordinary  for  half-year  ended 
Dec.  15  at  the  rate  of  11  per  cent,  per  annum,  making  8  per  cent, 
for  the  year,  and  a  bonus  of  2  per  cent.  For  the  preceding  year 
the  total  distribution  was  8  per  cent. 

International  Nickel. — Quarterly  of  i^  per  cent,  on  the  pre- 
ferred stock,  payable  Feb.  i. 

Lister  and  Co.— On  the  ordinary  of  2J  per  cent.,  and  a  bonus  of 
2j  per  cent.,  less  tax,  for  half-year  ended  Nov.,  making  7J  per 
cent,  for  the  year,  after  having  provided  ;f3,5oo  for  excess  of 
income-tax,  and  the  carry  forward  will  be  increased  by  /8,624. 

Montreal  Light,  Heat,  and  Power. — 2j  per  cent,  on  the  paid-up 
capital,  being  at  the  rate  of  10  per  cent,  per  annum  for  quarter  to 
Jan.  31. 


Madame  Val  Smith.— 2i  per  cent,  on  ordinary,  writing  ^785  off 
new  premises,  with  ;f  1,434  forward. 

Pabbojan  Tea  Company.— Second  interim  of  5  percent.,  free 
tax,  on  account  of  1915,  payable  Feb.  2,  same  as  a  year  ago 

Reliance  Marine  Insurance.— 3s.  6d.  per  share  (less  tax),  making 
17J  per  cent,  for  the  year,  same  as  a  year  ago. 

Ramsbottom  Paper.— Final  of  12J  per  cent,  actual,  making  20 
per  cent,  for  the  year,  same  as  a  year  ago. 

Rio  de  Janeiro  Tramsvay,  Light,  and  Power.— ij  per  cent,  on 
the  capital,  payable  Feb.  i,  same  as  a  year  ago. 

Royal  Bank  of  Canada.— 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  Feb.  29,  payable  March  i, 
same  as  a  year  ago. 

Richard  Seed  and  Son.— 5  per  cent,  on  the  ordinary,  with 
;f  20,637  forward,  against  /i9,i95  brought  in,  same  as  a  year  ago. 

Sea  Insurance. -2nd  prox,  8s.  per  share  and  a  bonus  of  4s.  per  . 
share,  making  total  distribution  of  20s.  for  the  year,  transferriiig 
/■65,ooo  from  profit  and  loss  account  to  provide  for  depreciation  in 
the  market  value  of  securities,  placing  /6o,ooo  to  reserve,  with 
^120,000  forward.  For  the  preceding  year  the  total  distribution 
was  i6s.  per  share. 

Sungkai-Chumor  Estates.— First  interim  of  10  per  cent,  (actual) 
in  respect  of  year  ending  June  30  next,  payable  Feb.  15,  equivalent 
to  2s.  per  share,  less  tax,  at  3s.  ijd.,  same  as  a  year  ago. 

Scottish  Reversionary. — 5  percent.,  less  tax,  for  the  year,  same 
as  last  year. 

Straits  Settlement  (Bertam)  Rubber.— Interim  of  10  per  cent, 
(actual),  less  tax,  in  respect  of  year  ending  March  31. 

Sao  Paulo  Tramway,  Light,  and  Power.— 2J  per  cent,  on  the 
common,  payable  Feb.  i,  same  as  a  year  ago. 

Sungei  Choh  Rubber. — Second  interim  of  lo  per  cent.,  less  tax, 
in  respect  of  1915,  payable  Feb.  3. 

Southern  San  Paulo  Railway.— The  board  has  decided  to  satisfy 
the  half-year's  interest  due  on  the  5  per  cent,  first  debentures  on 
Feb.  I  as  to  50  per  cent,  in  cash,  less  tax,  and  as  to  50  per  cent,  in 
6  per  cent,  income  debenture  stock,  less  tax. 

Tekka-Taiping.— IS.  per  share,  less  tax,  payable  Jan.  24. 

Threlfall's  Brewery.— Interim  at  the  rate  of  8  per  cent,  on  the 
ordinary  for  the  half-year,  same  as  a  year  ago. 


Answers  to  Coprespondents. 

*,♦  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

F.  B. — No,  we  cannot  recommend  these  shares.  Whatever  the 
strength  of  the  backing  and  the  astuteness  of  the  management, 
this  is  not  a  tdme  for  such  a  company  to  become  prosperous. 

Anzac— Kindly  look  at  our  rules.  The  questions  you  ask  are 
legal,  but,  so  far  as  our  experience  goes,  there  is  no  liability  of 
the  kind  you  ask  about  in  the  circumstances  set  forth  in  question 
No.  I.  No.  2  is  a  more  subtle  point  to  determine,  because  if  the 
shares  are  given  ,in  lieu,  or  in  supplement,  of  salary,  then  we  fear 
the  tax  collector  could  make  good  his  claim. 

Zam.— You  have  no  choice  really,  and  had  better  accept  with- 
out demur,  because  that  is  your  best  chance.  Some  day  it  will 
probably  be  all  right. 

X.  X.— (i)  We  do  not  see  much  further  rise  here,  but  the  com- 
pany is  good,  and  in  good  hands.  (2)  This  is  much  more  a  tea 
than  a  rubber  company,  and  is  doing  very  well,  so  why  sell  if 
you  do  not  need  the  money.?  (3)  There  is  not  much  in  this  one 
way  or  another,  but  the  likelihood  is  that  the  shares  will  move 
up  a  little  when  the  market  begins  to  turn.  (4)  These  shares 
ought  not  to  be  sold  at  present.  (5)  The  same  remark  applies 
here.    It  is  a  good,  solid  company. 

Nervous.— Yes,  hold  on.  Dr.  Wilson  soon  enters  on  the  last 
year  of  his  term  of  office. 

Starred.— It  does  not  seem  quite  wise  to  throw  away  these 
stocks  just  now.  You  lose  for  good  a  considerable  portion  of 
your  capital,  and  add  very  little  to  the  available  resourci.-s  of  the 
Treasury.  Still,  you  gain  something  in  interest,  and  must  use 
your  own  judgment. 

L.  D.  H.— Ycu  should  not  try  to  sell  now.  The  difficulties 
should  only  be  temporary. 

N.  R.  F.— There  13  no  obisction  to  selling  in  the  open  market 
if  you  can  do  better.    All  sales  help  the  scheme. 

S.  A.— No  accounts  are  published,  but  the  firm  has  a  good 
business  and  reputation.  The  shares  should  be  quite  a  good 
investment. 

C.  R.  M.— We  see  no  reason  to  soil  at  present;  the  market 
looks  like  going  higher. 

G.  G.  D.— (i)  The  price  offered  is  a  full  one,  and  we  think  you 
should  accept  it.  (2)  French  5  per  cent.  Rentes  give  very  nearly 
the  same  vield. 


Mr.  Thomas  Royden,  of  Liverpool,  has  been  elected  a  director 
of  the  Phoenix  Assurance  Co.,  Ltd. 


SIX     ROOMS    TO    LET. 

ALDWYCH-KINGSWAY     (Just    off).  —  Reiit     Moderate. 
Apply, 
Aldwvch,  W,C. 


The      Secretary,     12,      Houghton      Street, 
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The  Week  in  Mines. 

The  mining  markets  have  been  less  active  this  week, 
but  the  proportion  of  business  in  them  as  compared 
\\ith  other  departments  has  been  well  maintained. 
Profit-taking  in  South  African  shares,  notably  in 
Eastern  Rand  descriptions,  has  caused  an  easier  tend- 
ency, but  the  undertone  remains  very  good.  Copper 
and  other  base  metal  shares  have  been  generally 
steady,  with  tin  shares  showing  an  upward  trend  in 
^■iew  of  the  advance  in  the  price  of  the  metal.  The 
labour  troubles  at  Broken  Hill  have  had  little  effect  on 
'  share  values.  Interest  in  West  African  shares  has 
shown  signs  of  reviving,  but  wc  do  not  think  there  is 
much  chance  of  activity  in  this  section. 
South  .\nd  West  Africans. 

Early  in  the  week  Soutli  African  shares  continued  to 
meet  with  support,  the  announcement  of  the  revised 
Daggafontein  financing  scheme  encouraging  buying  of 
Eastern  Rand  descriptions.  Daggafonteins  advanced 
from  IIS.  6d.  to  13s.,  and  Henderson's  from  4s.  3d. 
to  4s.  gd.,  East  Rand  Mining  Estates  were  bought  and 
rose  3s.  to  13s.,  and  Extensions  7|d.  to  2S.  ijd. 
Village  Deeps  at  i  29-32,  City  Deeps  at  3  29-32,  Brak- 
pans  at  3}^,  have  been  supported,  and  Welgedacht  are 
IS.  up  at  1 8s.  New  Modders  rose  J  further  to  ic4, 
but  reacted  to  16^^,  and  Modder  B's  relapsed  -^  to 
5}-;]-,  Springs  -^g  to  2-^  (the  Options  remained  at 
22s.  6d.),  and  Van  Ryn  Deeps  ^^  to  3  3-32.  Kleinfon- 
teins  have  been  dealt  in  at  about  30s.  ex  dividend,  and 
Af>ex's,  which  are  now  ex  the  right  to  one  Kleinfon- 
tein  share  for  every  two  old  Apex  shares,  are  quoted 
lat  8s.  Among  Rhodesian  shares.  Chartered  at  los.  6d. 
and  Tanganyikas  at  i^  are  lower,  but  Shamvas  are 
firm  at  i^-  xd.  Diamond  shares  have  moved  irregu- 
larly; De  Beers  deferreds  have  fallen  -^  to  io||,  the 
prefs.  i  to  I3j,  but  Premier  prefs.  at  7I  and  Roberts 
Victors  at  ^  are  both  -J  higher.  Luipaard's  Vlei 
shares  have  remained  at  about  8s.  6d.,  but  the  man- 
ager reports  some  encouraging  assays  from  the  bat- 
tery reef  on  the  first  and  second  levels.  West  African 
shares  have  met  with  support  and  show  a  fairly  general 
advance.  Taquahs  are  is.  6d.  higher  at  i8s.  gd., 
Abossos  have  risen  is.  to  los.,  Abbontiakoons  6d.  to 
8s.,  and  Ashanti  Goldfields  gd.  to  19s. 

Copper  and  Miscellaneous. 

Copper  shares  have  sJackened  considerably.  Ana- 
condas are  -^  higher  at  183^,  and  Mt.  Lyells  6d.  up  at 
26s.,  but  Rio  Tintos  have  fallen  J  to  57,  and  Utahs  -J 
to  i6§.  Tin  shares  have  strengthened  with  tihe  metal, 
Ipohs  have  risen  -^  to  25-32,  Malayans  g  to  i-fj,  Naira- 
gutas  -^  to  \^,  Tronohs  tV  to  ij,  Dolcoaths  is.  to 
7s.  6d.,  and  Paihangs  6d.  to  8s.  6d.  On  the  other  hand, 
Renongs  at  i  j%  and  Nigerian  Tin  Corporations  at  5s. 
are  lower.  Russian  shares  have  moved  Irregularly  ; 
Russo-Asdatiics  clianged  hands  up  to  5-5^  at  one  time, 
but  profit-taking  left  the  price  only  ^  higher  on  baJance 
at  4|.  Orsk  Prioritys  were  subjected  to  realisations, 
and  closed  1-32  lower  at  -J^,  while  Siberian  Proprietarys 
reacted  is.  6d.  to  los.  Mexican  .s>hares  have  attracted 
a  little  attention,  notably  Esperanzas  at  los.  Orovilles 
have  also  been  in  demand,  and  aire  is.  higher  at  14s.  6d. 
Among  West  Australians  Ivanhoes  have  been  inquired 
for,  and  are  ^^  up  at  2  11-32,  but  Associateds  are  easier 
at  5s.  6d.  The  strike  on  the  Barrier  has  restnioted 
activity  in  Broken  Hills,  but  inasmuch  as  the  workers 
at  Port  Pirie  have  refused  to  join  the  strikers,  the 
trouble  is  not  likely  to  last  long.  Props  are  6d.  lower 
at  48s.  6d.,  and  Norths  is.  down  at  43s.  6d.,  but 
otherwise  little  change  has  occurred.  Amalgamated 
Zincs  were  well  supported  on  tlK>  announcement  of  a 
cli\idend — ^the  first  since  the  outbreak  of  war — and  the 
price  rose  2s.  3d.  to  30s.  The  Indian  group  has 
hardened,  notably  Mysores  at  4  and  Ooregums  at  24s. 

Showell's  Brewery.— At  the  second  extraordinary  meeting 
held  at  the  registered  office,  157,  Great  Charles  Street,  Birm- 
ingham. Mr.  H.  W.  Walniisley  presiding  over  a  representative 
body  of  shareholders,  the  resolution  approving  and  adopting 
the  nev7  articles  of  association,  passed  on  December  ao  last, 
was  carried    nnanimouslv  and    dulv  confirmed. 


MINING    NEWS. 


I'KEMiER  (Tkansvaal)  DIAMOND. — The  report  for  the  year  to 
October  31  states  that,  owing  to  the  contracted  market  for 
diamonds  since  the  suspension  of  operations  in  August,  1914, 
it  was  not  possible  to  resume  mining  and  washing  during  the 
period  covered  by  the  accounts.  During  the  year  the  directors 
have  been  able  to  take  advantage  of  the  improved  but  limited 
demand  for  diamonds  which  set  in  early  in  1915,  and  have 
disposed  of  a  considerable  portion  of  the  stock  on 
hand  at  the  close  of  the  last  financial  year.  As  a 
consequence  of  an  understanding  with  the  other  holders 
of  diamonds,  prewar  prices  have  been  maintained.  In  view 
of  the  reduction  in  stocks  of  diamonds  held  at  the  outbreak 
of  hostilities  and  the  increased  demand,  it  has  been  decided  to 
commence  washing  on  a  small  scale,  but  some  time  must  elapse 
before  any  fresh  diamonds  can  be  shipped  and  placed  upon 
the  market.  Conditions  that  must  obtain  for  a  considerable 
Iieriod  after  the  cessation  of  hostilities  make  it  imperative  that 
much  closer  relations  will  have  to  be  established  amongst  the 
great  producers  to  limit  the  output  and  maintain  and  increase 
prices  so  as  to  assure  reasonable  profits.  The  accounts  show 
a  divisible  balance  of  ^^335,633,  of  which  ;f  134,253  is  carried 
to  the  shareholders'  appropriation  account,  making,  with 
sundry  revenue,  ^^145,707  (against  ^^302, 516).  After  paying 
income-tax,  the  balance  transferred  to  the  balance-sheet  is 
^54,026.     Stocks  of  diamonds  have  been  reduced  from  ;f  593,075 

to  ^^234.299- 

fsANSVAAL  AND  Oelagoa  Bay  INVESTMENT. — The  realised  nett 
profits  for  the  year  ended  August  31  last  amounted  to  ;£'4i,487, 
an  increase  of  ;f  105  ;  the  dividend  is  maintained  at  iji  per 
cent.,  and  the  balance  carried  forward  is  raised  from  ^95,447 
to  ;^i04,559.  Cash  assets  have  also  risen  from  ^^94,965  to 
;^ii3,i68.  The  company's  holding  in  shares  has  been  reduced 
chiefly  by  the  proceeds  of  certain  liquidation  dividends.  The 
Transvaal  and  Delagoa  Bay  Collieries,  owned  entirely  by  the 
company,  produced  555,452  tons  of  coal,  a  decrease  of  31,263 
tons.  This  was  due  to  the  rebellion  and  the  military  opera- 
tions in  German  South-West  Africa.  The  sum  of  ;£^9,oi9  has 
been  written  off  for  depreciation,  and  the  nett  capital  expendi- 
ture was  ;^2,32i.  The  financial  position  of  the  company  is 
very  satisfactory. 

Brokkn  Hill  Block  10. — The  report  for  the  half-year  ended 
September  30  states  that  the  mine  and  mill  remained  idle 
throughout  the  period.  Practically  no  sales  were  made  of 
leading  concentrates  outside  the  Commonwealth,  and  no  imme- 
diate market  seems  likely  to  be  available  for  the  stock  of 
1,700  tons  on  hand.  The  loss  for  the  half-year  was  £4,';2i), 
to  which  has  to  be  added  ^f  1,080  for  income-tax  and  £4,083 
for  depreciation.  The  balance  at  the  credit  of  profit  and  loss 
account  is  reduced  to  ;^6i,794.  which  is  carried  forward. 

Broken  Hill  Block  14. — This  company,  however,  reports 
that  4,339  tons  of  carbonate  ore  were  mined  and  despatched, 
as  compared  with  4,608  tons  during  the  previous  half-year.  A 
working  profit  of  ^4,745  was  realised,  and  the  nett  profit  was 
;if4,358.  In  September  a  dividend  of  6d.  per  share  was  paid 
on  all  shares,  and  the  balance  carried  forward  is  ;^S3,oo5. 

Consolidated  Mining  and  Smelting  of  Canada. — The 
accounts  for  the  year  to  September  30  show  a  nett  profit,  after 
Writing  off  $192,000  for  depreciation,  of  $795,000,  out  of  which 
a  dividend  of  8  per  cent,  has  been  paid.  This  leaves  $331,013, 
which  raises  the  carry-forward  to  $2,058,299.  It  is  proposed 
to  increase  the  capital  to  $15,000,000. 
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Wiiat    Balance   Sheets    TeH. 


SHEFFIELD   BANKING  CO.,   LTD. 

The  district  served  by  this  bank  is  very  largely  interested  in 
munition  work,  with  the  result  that  it  has  enjoyed  considerable 
prosperity.  Naturally,  the  bank  has  shared  in  tliis  to  some  ex- 
tent, and  its  profits  for  the  year  ended  December  31  show  an 
improvement  of  £2,328  at  £y2,^68.  With  ;fi6,i9i,  or  ^6,630 
more  brought  forwiird,  the  amount  available  is  ^8,958  up  at 
;^88,759,  but  in  order  to  place  the  investments  on  the  basis  of 
market  values  ;f  15,000  is  transferred  to  investments  reserve,  as 
against  nothing  a  year  ago.  The  dividend  is  maintained  at  the 
usual  rate  o'f  15  per  cent.,  and  the  appropriations  of  ;^2,ooo  to 
officers'  retiring  allowances  fund  and  ;f  1,000  to  bank  premises 
are  also  repeated,  leaving  the  balance  carried  forward  £6,042  ^ 
down  at  ;fio,:48.  Deposit  and  current  accounts  are  £4y6,g8y  fl 
up  at  ;^4i293,553,  but  acceptances,  which  appeared  in  the  pre-  ^^ 
vious  balance-sheet  at  ;f48,Qoo,  have  disappeared.  Investments 
in  British  Government  securities  are  £833,iigo  up  at  ;£i, 095,400, 
while  other  investments  have  been  reduced  by  ;f  153,600  to 
;^390,ioo.  Cash  and  money  at  call  or  notice  is  / 201,022  down 
at  ;^'i, 267,882,  and  loans  and  advances  are  ^^32,271  lower  at 
;f  1,969,340,  but  bills  of  exchange  come  to  £24,4^  more  at 
;f223.979-  M 

NOTTINGHAM   AND  NOTTINGHAMSHIRE   BANKING  CO.,  LTD.       ■ 

The  results  for  the  year  ended  December  31  showed  wonder-  ~ 
fully  little  change  compared  with  those  for  1914.  Nett  profits 
were  ;^ii2  up  at  ;f 44,508,  but  ;if204  less  at  £3.-ii8  was  brought 
in  the  available  total  was  £<)2  smaller  at  2^47,846.  Of  this 
/■s.ooo  is  again  transferred  to  the  special  additional  reserve, 
and  the  dividend  of  11  per  cent,  is  repeated,  leaving  ;f 3,246  to 
be  carried  forward.  In  addition  to  the  provision  made  out  of 
revenue  ;^i  7,000  is  transferred  from  the  reserved  surplus  to  the 
special  reserve,  making  that  fund  ^■47,000,  which  the  directors 
say  is  sufficient  to  bring  the  investments,  other  than  War  I.oan, 
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below  the  market  prices  of  the  day.  Liabilities  on  deposit  and 
current  accounts,  &c.,  are  ;^i6o,489  higher  at  ;if4, 560,319,  and 
the  note  circulation  shows  an  expansion  of  ;^io,8oo  at  ;^2i,885. 
Cash  has  risen  by  ;^iS5,i25  to  ^^823,126,  investments  have  been 
increased  by  ;^2i4,284  to  ;£943.327,  and  bills  receivable  are 
^5,315   up  at  ;f 80,259,   ^^    advances    are    ;f 200, 133   down   at 

23.'47.S69- 

PROVINCIAL    BANK    OP    IRELAND,    LTD. 

An  increase  of  ^3,207  to  /^i  13,786  is  shown  in  the  gross 
profits  for  the  Ixalf-year  ended  December  31,  while  expenses 
were  reduced  by  pfi,987  to  ^^56,661,  but  as  ^^3,463  less  at 
/■i  1,234  was  brought  in,  the  available  balance  of  ;if68,359  was 
only  ;^i,730  up.  The  dividend  is  maintained  at  the  rate  of 
I2j4  per  cent,  per  annum,  but  ^^28,000  or  ;^i3,ooo  more  is 
written  off  investments,  and  the  balance  carried  forward  is 
therefore  reduced  by  ^^8,950  to  2'i2,o93.  Deposit  and  current 
accounts  are  only  ^5,154  higher  at  ;^6,757,577,  but  the  note 
circulation  has  risen  by  ;f503,428  to  ;^i!655,355,  and  against 
these  cash  is  jf  159,824  up  at  ;f  1,205,704,  and  money  at  call  and 
short  notice  ji'351,700  up  at  ;^'79i,6oo.  Investments  in  British 
Government  and  Colonial  securities  have  been  increased  by 
;^54i,46i  to  /■! ,720,718,  but  other  investments  show  a  decrease  of 
;f439,i64  at  ^^965,013,  and  bills  discounted,  advances,  &c.,  have 
been   reduced   by  ;£2i9,579  to  ;^4, 579,257. 

MUNSTER   AND   LEINSTER    BANK,   LTD. 
In  the  December  half-year  profit  rose  ^6,498  to  ;f33,89o,  and 
;^52i  more  at  ;£'i 5,033  was  brought  forward,  so  that  the  divisible 
^48,923  is  ;f7,oi9  up.     From  this  the  .shareholders  again  get  a 
dividend  at  the  rate  of  16  per  cent,  per  annum,  less  tax,  and 
;f20,ooo  is  added  to  the  reserve  for    investment  depreciation. 
This  is  against  ;,f  7,500  placed  to  reserve,  and  ;^5,ooo  written  off 
premises  a  year  ago.     The  balance  left  to  carry  forward  will 
be  ^452  larger  at  ^15,323.     It  is  stated  that  the  provision  made 
for  depreciation  is  sufficient  to  write  down  all  the  bank's  invest- 
ments to  the  market  or  official  minimum  prices  at  the  date  of 
the  balance-sheet.     In  said  balance-sheet  there  are  few  changes 
to  note,  but  the  deposit,  &c.,  liabilities  are  ^^360,828  larger  at 
£7'S^9'S43t  ^1^  amongst  the  assets,  the   investments  in  Govern- 
ment stocks  are  up  ;,f820,674  to  ;£■  1789,767,   minor   investments 
being  ^147,063  lower  at  ;^496,ii7,  so  that  the  nejt  increase  in 
the  money  put  away  in  marketable  securities  is  ;^673,6ii,  making 
the  total  ^^2,440,579.     Such  an  increase  has  involved  the  with- 
drawal of  money  from  the  floating  loan  market,  and  accordingly 
call   and   short   notice   loans  are   down   ;^93o,653  to   ^^399, 189. 
Cash  and  credit  balances,  on  the  contrary,  are  ;4583.782  higher 
at  ;^i, 426,947,  and  although  bills  receivable  are  ^^53,315  down 
at  ^941,451,  advances,  &c.,  are  ,1^70,379  up  at  ^f 2,850,559. 
HIBERNIAN    BANK,    LTD. 
In  the  half-year  ended  December  31  gross  profits  amounted 
to  ;^6o,626,  or  an  increase  of  ;!f  3,860,  but  most  of  this  was  swept 
away  by  heavier  expen.ses,  and  the  nett  balance  was  only  ;^i2i 
up   at  ^23,619.     With  £2,63^   brought   forward   the  disposable 
total  was  jCi,y6y  down  at  ;^26,254,   but  the  dividend   is  main- 
tained at  the   rate  of  6  per  cent,   per  annum,  less  tax,  and   by 
reducing  the  appropriation  to  reserve  by  ;^2,50o  to  ;f7,500,  the 
balance  carried  forward  is  increased  by  ^733  to  ;£3,754.     Cur- 
rent and  deposit  accounts  are  ;^45,533  up  at  ^^4,550,630,  but  the 
special    reserve    of   ;^i  15,000    for   depreciation   of    investments 
shown  a  year  ago  has  apparently  been  written  off  the  securities 
in  the  interval,  as  it  has  disappeared  from  the  balance-sheet.  On 
the  other  hand,  investments  are  ^^179,180  higher  at  ;^i,454,765, 
apart  from  a  new  item  of  ^35,000  in  4%  per  cent.  War  Stock 
'earmarked  "  for  the  superannuation  fund,  cash  is   /■  167,034 
down  at  ;f675,97i,  bills  discounted  show  a  decrease  of  /44,o28  at 
;f56o,798,  and  advances,  &e.,  have  been  reduced  by  ^73,791  to 
;^2,2i8,023,  while  sundry  agents  owe  ;^i6,3i4  more  at  ,^38,340. 
NATIONAL  BANK  OF  AUSTRALASIA,  LTD. 
In  the  half-year  ended  June  30  last  profits  were  ^'9,592  down 
ft  ;f 81,481.     This  sum  is  arrived  at  after  meeting  all  expenses, 
including  jf  10,540,  or  £4,4:,S  more  than  a  year  ago,  for  note, 
income  and  land   taxes.     The  balance  of  ^27,895  brought  for- 
ward   was,    however,    /i  1,423     larger,   and    consequently    the 
;^i09,376  in   all   available   is   ;,^i,83i   up.     The   directors    give 
;^5,ooo  Ie.ss  at  ;if20,ooo  to  the  reserve  fund,  which  is  thus  raised 
*°   ;f565,ooo,    but   ;^3,ooo   instead  of  ^^2,000   is  assigned   to  the 
officers'  provident   fund,    and  a  dividend  at   the  rate  of  7   per 
cent,  per  annum  on  both  the  preference  and  ordinary  shares  is 
duly  provided  for,  while  ^5,000  is  again  utilised  to  reduce  the 
cost  of  bank  premises.     In  this  way  the  balance  carried  forward 
is  increased  by  ;^5,83i  to  ^28,938.    As  showing  how  Australians 
have  re.sponded  to  the  demands  of  the  Empire,  no  less  than  35 
members  of  this  bank's  staff,  out  of  178  who  enlisted,  have  been 
killed   and   wounded  or  invalided  home,   the  killed   numbering 
nine.     It  is  unnecessary  to  analyse  the  balance-sheet  at  Ip"- 
for  the  figures  are  not  of  conspicuous  magnitude,  but  it  should 
be  noted  that  the  holdings  of  Government,  municipal  and  other 
public  stocks  rose,  compared  with  the  corresponding  half-year, 
by /433.75oto  ^1,017,286.  Cash,  bullion  and  notes  are  /26i,273 
lower   at   ^^2,399,806,  and  the  decrease   in  advances,  bills   dis- 
counted, &c.,  exclusive  of  provision  for  bad  and  doubtful  debts, 
is  ;f35.oi9.    making  that  aggregate   ^9,229,642.     The  balance- 
■sheet  aggregafe  is  in  all  ^627. 964  more  at  ^f  14,042,8  ;o. 

ROHILKUND  AND  KUMAON  RAILWAY  CO.,  LTD. 
A  final  dividend  of  3  per  cent,  on  the  company's  ordinary 
share  capital  of  ^400,000  has  been  declared  by  the  directors  of 
this  company  for  the  second  half  of  the  year  ended  September  30 
last.  It  is  subject  to  English,  but  free  of  Indian  income-tax,  and, 
wht-n  paid,  will  leave  £t,i2y  less  at  ;fi2,8s4  to  be  carried  for- 
ward. Altogether,  the  available  profit  was  ^^23,054,  after  mak- 
ing all  the  necessary  deductions.  For  the  whole  year  the  results 
were  not  too  unsatisfactory.     Stated  in  rupees,  the  nett  earnings 


■were  Rs.  1,56,569  down  at  Ks.  17,42,025,  and  the  company's  share 
was  Rs.  81,244  lower  at  Ks.  7,80,266.     Consequently,  the  divi- 
dend alone  is  paid,  with  no  bonus  of  i^  per  cent,  such  as  was 
given  for  the  preceiTing  year.     Receipts  have  been  bad  for  the 
last  three  years  now,  but  last  year  Rs.  62,682  was  saved  in  the 
working  expenses,  so  that  the  loss  in  nett  revenue  was  as  just 
stated.     The  weight  of  goods  carried,  however,  was  the  largest 
of  the  past  three  years,  in  spite  of  the  fact  that  construction  and 
revenue  materials  carried  fell  off  to  80,976  tons.     Barely  ;f8ii 
was  spent  on  capital  account  last  year  so  far  as  the  compxany's 
original  line  is  concerned,  but  on  the  extensions  ;^'i  1,469  was  laid 
out,   bringing  up  the  total  expenditure  on    them  to    ;f92i,i8i, 
which  compares  with  /.■244,382,  the  cost  of  the  original  line. 
NIPPON    YUSEN    KAISHA    (JAPAN    MAIL    STEAMSHIP    CO.). 
Like   many  of   our   own   steamship   lines,    this    undertaking 
benefit  considerably  in  its  half-year  ended  September  30  from 
the  scarcity  of  tonnage,  and  the   abnormally  high  rates  ruling 
for    freight.     Its    gross    profits    were    3,897,462    yen     better     at 
8,696,247  yen,  and  with  a  smaller  balance  of  883,456  yen  brought 
forward  gave  9,579,703  yen,  or  3,806,278  yen  more  available. 
Very  good  use  is  made  of  the  increased  resources,  the  allowance 
for     depreciation    of    the    fleet    and    property    being    768,571 
yen     up     at      1,920,610     yen,     and     the     appropriation     to 
the  insurance  fund  84,882  yen  up   at  755,089  yen,  while  only 
27,785  yen  less  at  675,114  yen  is  transferred  to  ships'  structural 
repair  fund.     In  addition  267,272  yen,  or   153,590  yen  more,  is 
transferred  to  reserve,  the  fund  for  the  extension  of  services 
gets  an  extra  700,000  j'en  at   1,000,000    yen,  and   200,000  yen 
more  at  500,000  yen  is  put  to  special  reserve,  while  1,000,000 
yen  as  against  nothing  is  added  to  the  dividend  equalisation 
fund,  and  500,000  yen  is  again  set  aside  for  construction  and 
repairs  of  buildings.     Out  of  the  balance  remaining  the  direc- 
tors' and  auditors'  fees  are  increased  by  55,000  yen  to  165,000 
yen,  and  the  staff  receive  a  special  grant  of  200,000  yen  for  their 
services  in  connection  with  the  war,  after  which  a  special  divi- 
dend of  5  per  cent,  is  paid,   in  addition  to  the  usual  distribu- 
tion at  the  rate  of  10  per  cent,  per  annum,  and  the  sum  carried 
out  is   increased  by  122,021   yen  to  946,618  yen.     Considerable 
changes  have  been  made  in  the  various  reserves  owing  to  special 
appropriations  on   the  completion  of  the   first   30   years  of    the 
company's  existence.     To  begin  with,  8,500,000  yen  is  written 
off  the  fleet,  5,500,000  yen  is  provided  against  the  first  call  on 
new   shares,   2,750,000   yen   is  absorbed   by   a   bonus  to   share- 
holders, and  2,150,000  yen  by  special  allowance  to  the  directors, 
staff,  &c.     The  insurance  fund  is  1,195,295  yen  up  at  11,673,512, 
the  ordinary  reserve  233,095  yen  up   at  4,103,857  yen,  and  the 
buildings  reserve  1,000,000  up  at  2,500,000  yen,  but  the  others 
show  substantial  reductions,  with  the  result  that  the  aggregate 
is  14,109,148  yen  lower  at  28,400,003  yen.     On  the  other  hand, 
the  book  value  of  the  fleet   is  669,488  yen  higher  at  36,474,687 
yen,  but  payment  on  account  of  new  sliips  is  6,332,435  yen  down 
at    1,070,005    yen,    while   buildings    and   lands   have   ri.sen    by 
203,892  yen  to  6,041,608  yen.     Investments  have  been  reduced  by 
838,645  yen  to  9,181,062  yen,  and  debtors  owe  1,857,036  yen  less 
at  721,613  yen,  but  cash  is  6,845,053  yen  higher  at   17,737,402 
yen,    while   current    liabilities   come   to   874,459    yen   more    at 
2,984,848    yen. 

GOVERNMENTS  STOCK  AND  OTHER  SECURITIES 
INVESTMENT  CORPORATION,  LTD. 
Like  the  other  undertakings  of  a  similar  character,  this  com- 
pany suffered  in  the  year  ended  December  31  from  the  world- 
wide effects  of  the  war.  Its  total  income  from  dividends  and 
interest,  kc,  was  ;ifi6,263  smaller  at  ^79,988,  and  the  nett 
profits,  after  providing  for  expenses,  interest,  and  other  charges, 
and  adding  ;Ji6,o96,  or  ;^652  less  brought  forward,  showed  a 
decrease  of  ^15,215  at  ;^52,io2.  The  dividend  on  the  deferred 
stock,  which  for  the  past  four  years  has  been  7  per  cent.,  is  now 
reduced  to  5  per  cent.,  leaving  ;f4,o76  less  at  ;^i2,o2o  to  be 
carried  forward.  No  attempt  has  been  made  to  value  the  securi- 
ties, but  the  book  value  is  ;^io2,562  down  at  ^^i, 920,488,  while 
advances  on  the  security  of  stocks  have  been  increased  by 
;f22,868  to  ;^62,o62.  On  the  other  hand,  sundry  creditors,  loans, 
&c.,  have  been  reduced  by  ;f 70,651  to  ;^57,77o. 

OMNIUM  INVESTMENT  CO.,  LTD. 
Like  the  majority  of  purely  financial  undertakings,  this  com- 
pany found  its  revenue  substantially  reduced  in  the  year  ended 
December  31.  After  providing  for  debenture  and  other  interest 
and  administration  charges,  the  nett  profits  were  ;^8,205  smaller 
at  ;^30,382,  and  with  ,2^2, 356  less  at  ;,f  18,934  brought  in,  the 
available  balance  of  ;^4g,3i6  was  ^'10,561  down.  As  the  new 
capital  issued  in  1914  ranked  for  the  full  year,  as  against  only 
three  months  in  1914,  the  dividend  on  the  deferred  stock  is 
reduced  from  6%  per  cent,  to  4,  and  ^^1,967  less  at  ;f  16,968  is 
carried  forward.  For  the  second  time  no  valuation  has  been 
made  of  the  securities,  as  in  the  prevailing  conditions  the  direc- 
tors consider  that  any  such  valuation  would  be  inaccurate  and 
misleading.  Inve.stments,  however,  shojv  a  decrease  of  £-jo,yoi 
at  /■!, 637,138,  while  advances  on  security  are  ;fi7,i77  smaller 
at  ;^7,i03,  and  cash  is  ^f  10,098  down  at  £3,(^31.  against  which 
sundry  creditors,  loans  on  securities,  &c.,  are  ;f94,468  down  at 

LAW  DEBENTURE  CORPORATION,  LTD. 

Including  £i).3i()  less  at  ^^2,088  for  profit  on  sales  of  securi- 
ties, the  revenue  for  the  year  ended  December  31  showed  a 
shrinkage  of  ;fii,864  at  £^lS>oy.  The  directors  have  sur- 
rendered ;/'i,5oo  of  their  fees,  but  income-tax  took  ^^1,015  more, 
and  after  providing  for  debenture  interest  and  other  charges 
the  nett  profits  were  £q,c)6q  sm.aller  at  ;^32,434.  Out  of  this 
the  preference  dividend  is  met,  leaving  a  balance  of  £22,yC)j,  cr 
£g,4oy  less,  which  is  transferred  as  usual  to  a  suspense  account 
to  cover  any  depreciation  in  the  investments.  A  year  ago 
;^i  1,075  was  taken  from  the  ordinary  shareholders'  reserve  to 
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l^l  a  dividend  of  4  per  cent.,  but  as  that  fund  has  also  been 
debited  with  ^1,447  for  depreciation  of  the  investments  ear- 
marked for  it,  and  is  now  down  to  ^^6,755,  the  operation  cannot 
be  repeated  on  this  occasion.  Investments  have  been  reduced 
by  jt 53,788  to  ;^764,53i,  and  loans  against  security  by  ;f 26,148 
to  A05.981,  but  cash  and  British  Treasury  bills  come  to  /:i4<;,87S 
°^  £7':»2\g  more.  -^  t^-  / 

MORTGAGE   CO.  OP   THE   RIVER   PLATE,  LTD. 

Receipts  for  the  year  ended  December  31  showed  an  improve- 
ment of  ^6,380  at  ;C'30.685,  but  the  directors  have  deemed  it 
prudent  to  set  aside  /s.ooo,  or  double  last  year's  amount,  for 
depreciation  of  investments,  and  after  providing  for  all  charges 
the  nett  profit  was  ;^3,70o  up  at  .^68,478.  With  £^S-°2o,  or 
^1,279  more  brought  in,  the  amount  available  was  ^4,979  better 
^t  A'"3,498,  and  the  whole  of  this  gain  is  transferred  to  re- 
serve, which  gets  ;f2o,ooo,  compared  with  ;^i5,ooo  a  year  ago 
and  ;^2o,ooo  in  1913.  The  dividend  on  the  ordinary  shares  is 
then  paid  at  the  usual  rate  of  18  per  cent.,  leaving  £n^,<jt)^, 
or  only  £21  less,  to  be  carried  forward.  Liabilities  on  termin- 
able debenture  stock  have  been  reduced  by  ^^10,900  to  ^67,645, 
but  interest  pjid  in  advance  is  ,<f2,o4o  up  at  .({.'23,097,  and  sundry 
creditors  have  risen  by  ;f 4,331' to  ;f  14,558.  On  the  other  hand, 
loans  on  first  mortgage  of  freehold  properties  are  ;^  109,656 
lower  at  .,$'1/342, 131,  and  general  investments,  including 
;^50,ooo  4ji  per  cent.  War  Loan,  have  only  been  increased  by 
;^4,667  to  ;if209,845,  while  there  is  a  new  item  of  ^'3,746  for 
properties  taken  over  under  foreclosure.  Loans  in  London  are 
ji'io,ooo  smaller  at  ;^4,ooo,  but  collections  in  course  of  remittance 
have  risen  by  ^12,171  to  _^79,;87,  cash  is  ;£'6,i23  up  at  ^42,708, 
and  the  company  holds  ;^  107,000  in  Treasury  bills. 

RIVER  PLATE  AND  GENERAL  INVESTMENT  CO.,  LTD. 
A  further  small  shrinkage  of  jf  1,531  to  .^55,237  is  shown  in  the 
income  for  the  year  ended  December  31,  but  ^1,367  more  at 
;fi9,339  was  brought  forward,  and  after  providing  for  interest 
and  other  charges  the  nett  balance  was  only  ;^734  down  at 
;i'59,855.  The  dividend  on  the  deferred  stock  is  repeated  at 
the  rate  of  10  per  cent.,  to  which  it  was  reduced  last  year,  and 
as  ;^i,ooo  less  at  pf 4,000  is  transferred  to  reserve  the  balance 
carried  out  is  £2i>(>  larger  at  ^19,605.  A  j-ear  ago  a  profit 
of  ;^6,325  was  made  on  the  sale  of  securities,  and  was  written  off 
the  investments,  but  there  is  no  mention  of  anything  of  the  kind 
on  the  present  occasion.  For  the  second  time  the  directors 
have  decided  not  to  make  any  valuation  of  the  securities,  as 
owing  to  the  impossibility  of  obtaining  fair  and  reliable  prices 
they  consider  that  any  such  valuation  would  be  misleading. 
Investmeuts,however,have  been  reduced  by  ;(^23,469  to  ;^ 961,457, 
apparently  as  the  result  of  realisations,  as  the  liability  for  loans 
shows  a  decrease  of  ^'26,500  at  ;ifio,ooo. 

JOHN  HOWELL  AND  CO.,  LTD, 
This  old-established  and  well-known  dry  goods  house  was  early 
in  the  field  in  its  endeavours  to  capture  some  of  the  German 
trade,  and  in  April  last  despatched  a  representative  to  Japan 
to  get  into  touch  with  the  manufacturers  there.  Substantial 
benefits  are  expected  from  this  new  development,  as  well  as  from 
the  selling  agencies,  which  have  been  established  in  Russia 
and  Norway.  While  these,  however,  are  to  come,  the  company 
did  exceedingly  well  in  other  directions  during  the  12  months 
ended  January  i,  when  its  profits,  notwithstanding  heavy  addi- 
tional charges  in  several  directions,  were  the  largest  since  1899. 
After  providing  for  depreciation  and  other  charges  the  nett 
profits  amounted  to  ^f  24,937,  or  a°  increase  of  ;^i4,87o  compared 
with  1914,  but  owing  to  the  special  appropriation  of  ;f25,ooo  to 
create  a  .reserve  a  year  ago,  ^'24,933  less  at  ;^i6,02o  was  brought 
forward,  and  the  amount  now  available  is  therefore  ;^io,o63 
smaller  at  ;^40,g57.  The  dividend  is  raised  from  3^  per  cent, 
to  6,  and  ;£500  is  transferred  to  a  reserve  against  fixtures,  com- 
pared with  ;^i,ooo  to  a  war  contingency  fund  last  time,  but  in 
order  to  provide  for  the  excess  profits  tax  nothing  is  put  to 
reserve  and  the  balance  carried  forward  is  increased  by  ;£io,o37 
to  ;f26,057.  Liabilities  on  open  accounts  have  risen  by  ;^2i,i79 
to  ^49,504,  but  other  creditors  show  a  decrease  of  ;^i,3ii  at 
;^I2,829.  On  the  other  hand,  stocks  are  £2,$^^  larger  at 
;£'ioo,344,  and  debtors  on  open  account  owe  ;^35,394  more  at 
£i<)2,%j6,  while  cash  and  bills  receivable  are  £2,3gg  down  at 
£7,2'7- 

LENNARD3,  LTD. 
This  boot  and  shoe  business  does  not  appear  to  have  had 
the  same  opportunities  as  the  big  undertakings  of  a  similar  kind, 
but  its  nett  profits  for  the  12  months  ended  January  i  showed 
a  satisfactory  enough  increase  of  ;f6,794  at  ;if4i,3oo.  Of  this, 
however,  it  has  been  considered  necessary  to  set  aside  £-j,ooo  to 
meet  excess  profits  duty,  so  that  the  surplus  available,  includ- 
ing ^'2,507  more  at  ;,$ 8,072  brought  in,  was  only  ;rf2,3oi  up  at 
;{^42,373.  As  the  ;^5o,coo  of  new  ordinary  capital  issued  in  1914 
ranked  for  the  full  year,  the  maintenance  of  the  dividend  at 
10  per  cent,  required  an  extra  ^^3,125,  but  the  amount  "  allocated 
as  per  articles  of  association  "  is  reduced  by  ;^2,22i  to  ;^i2,2oO| 
and  instead  of  transferring  anything  to  reserve,  compared  with 
;£3>4S3  3  year  ago,  the  directors  prefer  ito  increase  the  balance 
carried  forward  by  ;fs,ioo  to  ;ifi3,i73.  During  the  year  the 
directors  voluntarily  reduced  the  mortgage  on  headquarters  by 
;fio,ooo  to  ;^3o,ooo.  Liabilities  on  deposits  are  ;fi,i25  higher 
at  ;^7,877,  and  creditors  for  rent,  &c.,  not  due  for  payment,  come 
to  2'>7°6  more  at  £<),(>:ii,  but  the  balance-sheet  for  the  nineteenth 
year  in  succession  shows  that  nothing  is  due  to  trade  creditors. 
On  the  other  hand,  stocks  are  ;£46,39S  larger  at  /20o,942,  and 
debtors  owe  £^(>^  more  at  ;f6,975,  while  cash  has  been  reduced 
^y  ;f57.334  to  /2,223.  Freehold  and  leasehold  properties  are 
;f  10,986  up  at  £102,796,  but  goodwill  was  written  off  out  of  re- 
serves as  far  back  as  1908,  and  altogether  the  position  looks 
exceedingly  comfort.able. 


STEAD   AND    SIMPSON,    LTD. 

This  is  another  boot  and  shoe  manufacturing  business  which 
owns  a  number  of  retail  shops  for  the  disposal  of  its  products, 
and  although  the  directors  do  not  give  any  details  the  results 
obtained  in  the  year  ended  December  31  would  seem  to  indicate 
that,  apart  from  the  expansion  of  its  ordinary  business  the 
company  has  had  its  share  of  Government  contracts.  After 
meeting  administration  charges  and  debenture  and  other  in- 
terest the  nett  profits  were  up  no  less  than  ;f29,350  at  ;f65,g42, 
and  with  the  balance  brought  in  the  available  total  was  /■3i,622 
larger  at  £-/2,()6y.  Owing  to  the  necessity  of  providing  for  the 
excess  profits  duty,  only  a  small  proportion  of  this  increase  is 
distributed,  but  the  dividend  on  the  ordinary  shares  is  raised 
from  6  per  cent,  to  10.  The  reserve  again  gets  ;^io,ooo,  or  the 
same  as  a  year  ago,  making  that  fund  ;f4o,ooo,  and  ^'3,000,  as 
rigainst  ;f  1,500,  is  set  aside  for  staff  bonus,  leaving  ^32,340  or 
.^25,315  more  to  be  carried  forward.  During  the  year  j,jio,ooo 
was  received  on  43^  per  cent,  debenture  stock,  making  the 
amount  outstanding  ^42,900,  but  mortgages  were  reduced  by 
^7,080  to  ;^23,ooo,  and  on  the  other  hand,  property  account  was 
increased  by  ;^i4,028  to  ;f  142,987.  Stocks  show  very  little  change 
at  ;£328,753,  and  debtors  ov/e  ^3,987  less  at  ;^I2,562,  but  cash  and 
bills  have  risen  by  ;£'3g,965  to  £43,079,  while  ;f  12,387  more  at 
^^50,391  is  due  to  creditors. 

CARRERAS,  LTD, 

No  doubt  the  sales  of  the  "  Black  Cat"  cigarettes  manufac- 
tured by  this  company  were  swollen  to  some  extent  in  the  year 
ended  October  31  by  the  consumption  at  the  front,  but  the 
astuteness  of  the  directors  in  not  advancing  the  price  when  the 
duty  was  raised  must  have  increased  their  popularity  consider- 
ably at  home.  The  step,  too,  would  seem  to  liave  paid  the  com- 
pany handsomely,  as  its  nett  profits,  after  writing  off  all  adver- 
tising, which  must  have  been  a  heavy  item,  and  providing  for 
depreciation,  &c.,  rose  by  no  less  than  ^^28,863  to  ;f  58,556.  Of 
this  ;^25,ooo  is  transferred  to  reserve,  as  compared  with  nothing 
a  year  ago,  and  the  dividend  on  the  ordinary  shares,  which  last 
year  was  reduced  from  10  per  cent,  to  7},  is  now  restored  to  the 
old  level,  leaving  the  balance  carried  forward  ;^4,824  up  at 
;^29,2oi.  Stocks  are  ^16,056  larger  at  ;^i28,6o2,  and  debtors 
owe  ;f2},45i  more  at  £<)o,i2-j,  against  an  increase  of  jf  12,079 
to  ;ri'63,85i  in  sundry  creditors,  and  cash  is  ^'9,834  higher  at 
^21,129.  With  the  present  appropriation  the  reserve  will  stand 
at  ^£'75,000,  but  that  fund  could  stand  a  good  deal  of  further 
building  up  seeing  that  goodwill,  trade  marks,  and  patents  re- 
present no  less  than  ;f202,795  out  of  the  issued  capital  of 
^.308,918-  


COMPANY  MEETINGS. 

RATANUI    RUBBER    ESTATE. 

The  sixth  annual  general  meeting  of  the  shareholders  of  the 
Ratanui  Rubber  Estate,  Ltd.,  was  held  on  Friday  at  the  regis- 
tered offices,  7,  -Martin's  Lane,  E.G.,  Mr.  W.  Arthur  .\ddinsell, 
chairman  of  the  company,  presiding. 

Mr.  J.  LewLs,  on  behalf  of  the  secretaries  (Messrs.  Bright  and 
f'..ilbraith,  Ltd.),  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— The  period  covered  by  the 
sixth  annual  report  and  accounts  records  the  most  successful 
vear  since  the  incorporation  of  the  company.  The  nett  profit 
earned  is  some  ;,f2,2oo  higher  than  in  1911-12,  which  was  the 
previous  best  year;  the  dividend  now  recommended  is  an  in 
crease  of  ~\  per  cent,  as  compared  with  that  paid  for  1913-14, 
and  if  you  pass  the  resolution  I  have  just  moved  the  total  divi- 
dend distributed  will  be  97J  per  cent.  ;  so  that  original  share- 
holders will  almost  have  received  their  capital  back,  all  but  2.^ 
per  cent.,  while  their  shares  stand  at  a  substantial  premium. 
The  estimated  output  for  the  current  year — viz.,  230,000  lbs. — 
shows  a  satisfactory  increase,  and  will,  I  think,  be  secured. 
The  first  quarter  has  produced  an  average  of  approximately 
20,000  lbs.  per  month,  leaving  an  average  of  only  18,900  lbs.  per 
month  to  be  harvested  from  now  until  the  end  of  September, 
which,  given  normal  weather,  should  be  accomplished  without 
dfflSculty.  You  will  notice  that  the  area  of  the  estate  has  been 
slightly  increased  by  the  acquisition  of  3J  acres  of  land.  For 
reasons  which  I  need  not  dwell  upon  it  was  very  desirable  that 
this  small  block  should  be  taken  over  by  the  company,  and  as 
the  trees  planted  thereon  are  in  full  bearing,  we  are  receiving 
an  immediate  and  ample  return  for  our  capital  outlay.  The 
bungalow  erected  on  this  land  obviated  the  necessity  for  erect- 
ing a  similar  building  for  occupation  by  an  assistant,  which 
was  at  one  time  contemplated.  The  various  items  in  the 
accounts  are  clearly  set  forth,  and  there  are  only  two  points  on 
which  I  have  to  comment.  In  the  first  place,  those  shareholders 
who  have  carefully  scrutinised  the  balance-sheet  will  have  noted 
that  the  530  shares  not  previously  issued  have  now  been  allotted. 
These  shares  were  subscribed  for  at  los.  premium,  being  the 
equivalent  at  which  they  were  originally  offered  to  the  sharo- 
holders  and  not  then  taken  up.  It  was  also  the  approximate 
market  price  at  the  date  of  allotment.  The  cash  received  from 
this  issue  was  used  chiefly  in  completing  the  purchase  of  l.ind 
to  which  I  have  just  referred.  My  second  point  is  that  if  thf> 
report  is  passed  to-day  our  reserve  account  will  stand  at 
^10,500.  If  this  amount  is  deducted  from  the  outlay  on 
property,  development,  and  buildings  there  is  left  a  sum  which 
equals  the  very  reasonable  book  figure  of  ^^51  per  acre  for  our 
estate  as  a  whole.  I  think  the  shareholders  may  fairly  co.i 
gratulate  themselves  on  the  prospects  for  the  future. 

Colonel  A.  G.  A.  Durand,  C.B.,  CLE.,  seconded  the  motion, 
which  was  unanimously  adopted. 
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Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Last  week's  revenue  displayed  a  welcome  decrease 
in  the  war  expenditure,  supply  having  taken  only 
j£^24, 850,000,  or  about  ^^3,500,000  per  diem,  but  this 
means  nothing.  One  week  up,  another  week  down, 
h\]\s  paid  or  bills  ngt  paid,  aid  given  to  Allies,  relief 
to  oppressed  Serbia,  and  such  like,  affecting  the  out- 
goings this  way  and  that,  one  week  with  another,  but 
the  stream  flows  on  all  the  same  at  a  high  average 
volume,  and  yet  it  is  in  a  sense  a  comfort  to  find  that, 
against  an  expenditure  in  all  amounting  to ;£^25, 682, 000, 
the  income  of  the  week  from  taxation,  the  Post  Office, 
&c.,  was  ;^'i3,347,ooo,  of  which  ;^7, 310,000  came 
from  income-tax,  ;£j^i, 249,000  from  Customs,  and 
;£j->773i0oo  from  Excise.  This  was  more  than  half 
the  expenditure  of  the  week.  In  addition.  Exchequer 
l)onds  to  the  value  of  ;^i2,569,ooo  were  sold,  and 
j£,2, 101,000  came  in  from  the  American  Loan.  Also 
;£,9,223,ooo  of  Treasury  bills  were  issued.  Ways  and 
Means  debts  to  the  amount  of  ;^8,688,oc)o  were,  on  the 
side,  paid  off  during  the  week,  and  at  the  end  of  it  the 
bank  balances  were  increased  by  about  ;^5,98g,ooo. 


On  Monday  night  the  mildly-framed  Compulsory 
Military  Service  Bill  passed  through  the  Commons.  In 
a  House  of  419  the  majority  for  it  was  347.  That  is 
quite  as  it  should  be,  and  so  complete  a  vindication 
of  the  Cabinet's  policy  as  to  make  everybody  ready 
to  forgive  the  malcontents  who  voted  against,  of  whom 
there  were  36.  It  is  unnecessary  to  pillory  their 
names.  No  doubt  they  were  "  conscientious 
objectors,"  but  they  were  none  the  less  mistaken  in 
their  views  on  that  account.  Even  should  compara- 
tively little  practical  effect  be  given  in  adding  to  the 
number  of  men  under  arms  in  this  country,  the  senti- 
mental consequences  with  our  Allies  of  having  adopted 
any  form  of  compulsion  is  worth  many  army  corps.  It 
has  cheered  up  the  French,  the  Italian's,  and  the 
Russians;  increased  their  belief  that  England  will 
stand  true  and  l>ear  any  sacrifice  in  order  to  ensure 
the  ultimate  triumph  of  iiberty,  of  the  right  of  nations 
great  and  small,  and  through  nations  of  individuals,  to 
lead  their  own  lives.  All  our  Allies  know  that  the 
I      principle  of  universal  service  has  won,  and  believe  that 


as  and  when  required  it  will  be  put  in  operation.     Into 
the  details  of  the  law  as  now  passed — for  it  went  im- 
mediately   to   the   Lords,    and   will   have   received  the 
Royal  Assent  before  this  reaches  the  eye  of  the  reader 
— it  is  unnecessary  for  us  to  enter.     There  are  defects 
in  it,  critics  allege,  and  it  would  be  in  a  way  miraculous 
if  there  were  not ;  but  it  will  neither  do  the  harm  to 
Labour  that  its  opponents  fear,  nor  disturb  old  usages 
in  this  country  to  the  extent  imagined.     Labour  itself 
has  recognised  its  immunity  from  danger,  the  need  for 
sacrifice,  and,   in   spite  of  his  most  strenuous  efforts, 
Mr.    Ramsay   MacDonald   was   wholly   unable   to  turn 
the  Labour  Congress  at   Bristol  against  the  Ministry 
and  its  compulsion  policy.      "If  everybody  had  acted' 
like  Mr.   Ramsay  MacDonald,   the  Germans  would  be 
here   to-day  "    bluntly    declared    Mr.    Gilmore,    of   the 
Miners'  Federation  of  Great  Britain,   and  after  a  hot 
debate    1,502,000    votes    were    cast    for    and   602,000 
against    the    resolution    to    support    the    Government. 
This  900,000  majority  was  a  very  great  triumph  for 
patriotism,  and  should  put  at  rest  all  doubts  about  the 
loyalty  of  the  working  man.     He  has  grievances,  and 
is  sore  over  these  grievances ;  is  suspicious,   and  has 
grounds  for  suspicion;  but  he  is  not  going  to  "  down 
tools  "  to  let  the  Germans  come  here.     "  There  is  no 
way    of    meeting    force    except    by    force,"    said    Mr. 
VVardle,  and  added,  "all  liberty  and  democracy  in  this 
and   other  countries   would   have   gone   had    all    trade 
unions    acted    like    the     Independent    Labour    party. 
All  the  issues  for  which  Labour  stands  are  damned  if 
we  do  not  put  our  all  into  this  war."    A  grumble  was 
made  by  Mr.  W.  C.  Anderson,  a  member  of  the  Labour 
party,   who  presided   at   the  Congress,    about   the  ex- 
clusion of  Ireland,   and  he  only  echoed   unreflectingly 
what  many  people  have  been  saying  in  ignorance.     We 
do  not  yet  realise  that  Ireland  has  been  granted  Home 
Rule,  and  that  although  this  liberty  has  not  yet  come 
into   practical    effect,    we    have    now    really    no   legal 
position    in    Ireland   entitling    us    to    force    upon    that 
country  any  measure  of  an   Im;x;rial  kind  without  the 
direct  consent  of  its  own  representative  Assembly.     On 
that  ground  alone  it  was  proper  that  Ireland  should  be 
left  out  in  framing  this  measure.     But  that  does  not 
n  can   that    Ireland    is    disloyal.      The    figures   of    her 
recruiting,  the  attitude  of  the  Nationalist  leaders  and 
rank    and   file   amongst   her   M.P.'s   of   all    shades  of 
politics  go  to  prove  that  the  very  reverse  is  the  truth. 
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All  the  above  was  written  on  the  proceedings  of  the 
lirst  day,  but  on  the  second  was  not  the  triumph  of  the 
first  so  completely  reversed  as  to  make  our  confidence 
misplaced?  The  answer  is  yes  and  no.  Apparently 
the  delegates  who  voted  in  support  of  the  Government 
on  Wednesday  turned  round  and  repudiated  it  on 
Thursday.  By  their  "card"  vote  it  was  shown  that 
nearly  1,600,000  delegates  recorded  a  vote  against  con- 
scription in  any  form,  and  by  a  reduced  but  still  im- 
pressive majority  of  1,356,000  they  specially  declared 
their  opposition  to  the  Military  Service  Hill.  This 
looks  conclusive  for  a  sort  of,  not  civil  war,  but  scuffle 
between  the  Labour  party  and  the  other  interests  con- 
stituting the  nation.  But  why  should  this  apparent 
reversal  of  attitude  take  place?  The  final  vote  which 
showed  649,000  against  an  agitation  for  the  repeal  of 
the,  just-passed.  Compulsory  Service  Bill  against 
614,000  for  it,  lets  us  understand  in  some  measure 
why  there  is  such  apparent  contradiction.  It  is  not  so 
much  the  mere  temporary  liability  to  serve  with  the 
colours  that  terrifies  the  men,  as  fear  lest  militarism 
should  steal  into  the  workshops  and  bring  labour  into 
subjectitin  In  the  same  manner  here  as  it  has  done  in 
Germany.  We  sympathise  fully  with  those  who  dread 
any  such  outcome  of  the  present  extreme  military 
necessities  of  the  nation  and  Empire,  and  because  we 
do  have  no  intention  of  abusing  the  Congress,  or  any 
parly  in  it,  for  their  bewildered  and  bewildering  opposi- 
tion. There  is  no  real  ground  for  their  fears,  but  they 
cannot  be  expected  to  know  this.  A.s  they  come  to 
understand,  however,  they  may  be  trusted  loyally  to  do 
their  duty. 

In  one  thing  we  have  been,  with  watchfulness,  on  the 
side  of  the  Times,  the  Mornino^  Post,  and  other  news- 
papers that  have  strenuously  advocated  better  and  more 
effective  control  over  our  mercantile  marine.  Control 
is  something  which  must  come.  We  do  not  say  this 
because  we  desire  to  see  despotism  established,  but  as 
a  mere  matter  of  prudence  and  common  sense.  It 
should  not  be  mere  official  control,  let  us  repeat,  not 
anything  merely  emanating  from  and  dependent  upon 
the  Board  of  Trade,  or  it  and  the  War  Office,  but  a 
mixed  tribunal,  with  perhaps  a  public  servant  of  the 
Board  of  Trade,  Admiralty,  or  War  Office,  or  of  an 
entirely  new  Ministry  of  Commerce,  as  president.  The 
duty  of  such  a  body  should  be  to  control  the  movements 
or~Oiur  ships,  to  inquire  into  all  causes  of  delay  at  ports, 
and  to  endeavour  to  find  remedies  or  mitigations  of 
defects  and  confusions.  The  board  ought  also  to  have 
a  supervisory  power  over  rates  of  freight.  That  is  un- 
doubtedly a  most  delicate  thing  to  attempt,  and  if  it 
cannot  be  done  by  the  decision  of  a  board  it  will  have 
to  be  done  by  the  Chancellor  of  the  Exchequer.  A 
central  board  of  supervision  for  our  mercantile 
marine  could  facilitate  the  tax-gathering  attributes  of 
the  Treasury  by  instituting  a  well-matured  system  of 
account  keeping  for  all  shipping  companies  or  ship- 
owners, on  which  might  be  based  an  equitable  and  also, 
if  need  be,  a  drastic  levy  on  profits.  It  is  impossible  to 
doubt  that  at  the  present  time  the  bread-eater  from  one 
end  of  the  country  to  the  other,  and  the  meat-eater,  and 
the  sugar  consumer,  the  user  of  almost  every  article  of 
foodnecessary  to  existence,  is  contributing  an  excessive 
proportion  of  his  means  to  the  profits  of  shipping.  In 
one  sense  it  cannot  be  helped,  there  is  not  enough 
freight  to  go  round,  and  people  who  have  goods  to  sell 
equally  with  those  who  want  to  buy  compete  for  such 
hold  accommodation  as  can  be  obtained.  But  it  has 
gone  too  far,  this  comp>etition,  and  although  such  a  step 
;'.s  the  fixing  of  maxima  for  freights  is  impossible, 
because  that  might  drive  neutral  shipping  out  of  the 
business — although  that  is  not  in  present  circumstances 
probable — it  should  be  within  the  power  of  the  board 
of  control  to  say,  "  You  may  charge  what  you  like  in 
reason  for  the  services  rendered,  but  everything  earned 
in  excess  of  your  average  profits,  minus  a  percentage 
jillowcd  for  the  extra  charges  war  time  has  thrown  upon 
you,  must  go  to  the  Exchequer."  That,  however,  critics 
sny,  would  not  apply  to  foreign-owned  vessels,  of  whom 
cTormous  numbers  now  use  our  ports.  Their  profits  go 
elsewhere,  but  should  they  be  allowed  to  go  elsewhere? 


Ought  not  these  foreign  vessels  to  bear  a  portion  of  our 
tax  burden  equivalent  to  the  benefits  they  receive  by? 
being  permitted  to  use  our  ports  sometimes  on  better ' 
terms  than  the  native  shipowner?  That  is  a  question- 
to  be  discussed  until  a  definite  line  of  policy  is  evolved 
to  be  adhered  to.  We  would  have  no  penalising,  and 
feel  sure  that  the  foreign  shipowner  would  be  only  too 
ready  to  work  for  the  same  reward  obtainable  by 
British-owned  ships  working  under  capable  supervision. 

Much  of  what  we  have  advanced  above  would  appear 
to  have  been  in  a  manner  anticipated  by  Mr.  Runciman, 
who  announced  on  Thursday  afternoon  in  the  House 
of  Commons,  just  before  its  adjournment,  that  sharp 
measures  are  to  be  taken  to  control  our  mercantile  navy 
and  to  ease  the  freight  market  by  a  summary  arrest  or 
diminution  of  the  import  of  certain  articles.  Paper  and, 
pulp  for  paper,  bulky  commodities  both,  are  to  be 
stopped  immediately,  and  there  is  also  in  contempla- 
tion an  early  reduction  in  the  quantities  of  raw  tobacco, 
fruits,  building  materials,  furniture  woods  and  veneers, 
the  import  of  which  may  be  permitted.  This  is  going 
further  than  even  we  should  have  thought  advisable,  but 
there  is  no  use  in  grumbling.  It  is  a  first  essential  that 
the  people  should  be  fed,  and  if  the  world  has  not  enough 
shipping  available  to  ensure  cheapness  of  food,  then 
what  can  be  kept  out  to  give  more  hold  space  for  essen- 
tials will  have  to  be,  because  bread  is  fast  on  its  way  to 
IS.  per  4  lb.  loaf.  Moreover,  Mr.  Runciman  has  added 
three  gentlemen  of  great  experience  in  business  to  an 
official  Committee,  of  which  Lord  Curzon  is  chairman, 
whose  work  it  is  to  take  full  control  of  our  mercantile 
marine.  These  gentlemen  are  Lord  Faringdon — better 
known  as  Sir  Alexander  Henderson,  chairman  of  the 
Great  Central  Railway — Mr.  Thomas  Royden,  deputy- 
chairman  of  the  Cunard  Co.,  a  young  man  of  mark  and 
no  small  experience  in  Liverpool,  and  Mr.  F.  W.  Lewis, 
deputy-chairman  of  the  Furness,  Withy  Line  and 
director  of  about  25  other  companies  mostly  connected 
with  shipping,  a  man  therefore  who,  though  young  in 
years,  is  full  of  capacity  and  experience.  These  gentle- 
men will  doubtless  give  their  time  loyally  and  ungrudg- 
ingly to  the  management  of  one  of  our  most  vital  in- 
terests. We  hope  they  will  not  keep  out  fruits  that  are 
food  necessaries  like  bananas,  even  if  they  do  bulli  some- 
what largely.  Well  ordered  distribution  of  ships  is  most 
of  all  wanted. 


Such  a  rush  of  meetings  of  bank  shareholders  have 
come  this  week  as  to  overwhelm  us.  We  have  found  it 
impossible  to  master  the  speeches  of  the  various  chair- 
men so  as  to  be  able  to  discourse  about  them  to  any 
good  purpose,  and  must  be  content  for  this  week  to 
present  readers  with  such  limited  summaries  of  them 
as  our  always  crowded  space  allows.  They  will  be 
found  under  the  head  of  "  Company  Meetings."  What 
a  pity  it  is  that  these  bank  shareholders'  meetings 
could  not  be  spread  out  so  as  to  cover  three  weeks,  say, 
when  it  might  be  possible  to  give  larger  space  to  matter 
unusually  full  of  interest  at  the  present  time,  while  yet 
giving  readers  all  the  usual  contents  to  which  they  are 
accustomed.  But  we  shall  return  to  the  subject  in  a 
later  issue,  and  meantime  may  explain  that  what  we 
have  sought  to  preserve  is  the  opinions  of  the  speakers 
rather  than  their  recapitulation  of  balance-sheet  items 
already  fully  known  to  readers  through  the  always  full 
and  careful  analvses  of  The  In^fstors'  Review. 


In  the  December  half  of  last  year  the  Bank  of 
Ireland  increased  its  gross  profits  by  ^19,388  to 
;^3o8,573,  and  reduced  its  current  expenses  by  ^1,658 
to  ;^ioi,862.  Its  nett  profit,  including  ;£;24,322 
brought  forward,  was  consequently  ;^2i,3i2  larger  at 
;^23i,032,  the  sum  brought  forward  being  ;^266  up. 
No  change  is  made  in  the  dividend,  which  remains  at 
the  rate  of  10  per  cent,  per  annum,  less  income-tax,  but 
;^30,ooo  more  at  ;^90,ooo  is  taken  from  profit  to  meet 
depreciation  of  investments.  The  balance  of  ;t,25,07i 
left  to  carry  forward  will  then  be  ;£'83i  higher  than  the 
similar  figure  of  a  year  ago.  It  is  explained  that  the 
depreciation  is  required  for  the  investments  of  the 
bank  other  than  War  Loan  stock  which,  being  redeem- 
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able  at  par,  is   taken   at   cost,   and   the   balance-sheet 
shows  an  increase  of  ;(^86j,22j  in  the  British  Govern- 
ment  securities   held,   making    the    total   £^3,853,133. 
tXhere  is  also  an  increase  of  ;^26,28i  in  the  Indian  and 
IColonial    Government    securities    held,   but     the    mis- 
cellaneous   railway    and    corporation     debentures     and 
lother    securities   have  been    reduced    b)-   ;£.  598,623    to 
|jl^2,458,200,  so  that  altogether  the  ;48>  152,422  of  the 
bank's  assets  representing  fixed  investments  in  market- 
able securities  is  only  ^^294,985  higher.     Against  this, 
bills  discounted  and  advances  to  customers,  &c.,  show 
reduction  of  ;^965,765  at  ^'8,079,830.     An  increase 
t)f  ;£,"236,i28  is  shown  in  the  value  of  the  bank's  pro- 
erty,     less     depreciation,     which      now      figures     at 
^^382, 390.      The   liability  on   notes  and  post    bills    in 
circulation  has  risen  ;^i'2,328,o23  to  ;^"7, 41 5,587,  but  on 
deposits  and  current  accounts,  &c.,  the  liability  is  re- 
duced  ;£^fi47,75i    to  ;£^i2,967,66o.      Nevertheless,    the 
total    of     the    balance-sheet    is    ;^i, 851.5, 703     "P     ^^ 
^'27,022, 535. 


The  nett  profits  of  Lloyds  Bank  for  the  calendar  year 
1915  were  only  ;£'i2,54i  down,  and  amounted  to 
_;^i,259,i90,  but  the  balance  of  ;£^io4,558  brought  for- 
ward was  ;^27,744  better  than  that  available  a  year  ago, 
so  that  the  aggregate  of  ;:^i,363,748  thus  attained  shows 
an  increase  of  ;^"i 5,203.  This  handsome  sum  not  only 
enables  the  directors  to  again  make  up  the  dividend 
to  18J  per  cent,  per  annum,  less  tax,  but  to  set  aside 
;£r4io,ooo  to  meet  depreciation,  an  amount  ;£a6o,ooo 
more  than  was  assigned  to  the  same  object  from  profits 
a  year  ago.  In  two  years,  therefore,  ;£.66o,ooo  out  of 
the  bank's  current  profits  has  been  put  away  to  protect 
the  shareholders  against  possible  loss  through  the  de- 
preciation of  their  investments.  Also,  ;£"6o,ooa  was 
again  applied  in  reduction  of  bank  premises,  which 
accordingly  rose  in  the  balance-sheet  Dy  only  ;^io,2i9 
to  ^£^2,852,943,  notwithstanding  the  fact  that  a  number 
of  new  permanent  branches  were  opened  during  the  year, 
as  well  as  temporary  branches  at  military  camps 
throughout  the  country.  All  these  things  done,  ;^2,4ii 
more  at  ;^io6,969  will  remain  to  be  carried  forward. 
In  July  last  the  directors  subscribed  for  ;£,'2 1,000, 000  of 
the  4^  per  cent.  War  Loan,  a  most  substantial  contribu- 
tion to  the  country's  necessities,  and  this  naturally 
affected  several  totals  in  the  balance-sheet.  Altogether, 
for  instance,  the  War  Loans  and  other  British  Govern- 
ment securities  now  held — all  of  which,  except  the  War 
Loan,  were^  taken  into  the  balance-sheet  either  at  or 
below  the  prices  ruling  on  December  31 — amount  to 
;£^36,059,879,  an  increase  of  ;£^28,234,530  on  the  figure 
shown  in  the  previous  balance-sheet.  As  cash  at  the 
same  time  advanced  by  ;£v5'785,235  to  :/"30,4i9,4i6,  it 
inevitably  followed  that  the  other  assets  should  have 
been  drawn  upon,  and  they  were.  Call  and  short  notice 
money,  for  example,  is  ;^6, 108,475  less  at  ;^3,964,i7o, 
and  the  total  of  bills  of  exchange  held  is  ;!^9,377,867 
smaller  at  ;£,4,042,325.  There  is  likewise  a  decrease  of 
;{^4,430,764  shown  in  the  advances,  including  Stock  Ex- 
change loans,  &c.,  bringing  them  down  to  ;£,55,oo8,883. 
Accordingly,  allowing  for  the  increase  in  cash  and  Bank 
of  England  balances,  in  the  active  assets  of  the  bank 
there  is  a  nett  reduction  shown  of  just  over  ^^14, 000, 000. 
The  figure  takes  no  account  of  the  increase  of 
;^3,270,864  in  the  acceptances,  raising  that  cross  entry 
to  ;£.9,497,o82,  because  the  ups  and  downs  therein, 
being  an  indirect  obligation  entered  on  both  sides  of  the 
account,  have  no  immediate  bearing  on  the  total  of  the 
bank's  resources.  It  follows  that  the  increase  of 
;^i2, 359,435  in  the  current,  deposit,  and  other  accounts, 
including  rebate  and  provision  for  contingencies,  which 
brings  the  aggregate  up  to  ;^i3o,oi7,379,  is  hardly 
more  than  was  necessary  in  order  to  complete  the 
amount  contributed  by  the  bank  to  the  War  Loan.  Alto- 
gether, the  balance-sheet  shows  an  increase  of 
£"15,601,503  at  £'148,610,253.  Xo  wonder  that  it 
should  be  considered  desirable  to  make  some  addition  to 
the  board  when  such  a  stupendous  mass  of  debits  and 
credits  have  to  be  handled,  kept  ever  in  movement,  and 
kept  sweet.  For  the  size  of  the  bank  the  board  of  20 
is  comparatively  a  small  one,  even  taking  into  account 


the  local  committees,  and  must  often  be  overworked,  so 
it  is  announced  that  extraordinary  meetings  of  the  share- 
holders have  been  summoned  to  consider  a  resolution 
for  increasing  the  maximum  number  of  directors  by 
four  to  24.  The  first  of  these  meetings  will  be  held  at 
the  close  of  the  ordinary  meeting  in  Birmingham  on 
Wednesday  next. 


Glasgow  trade  of  all  kinds  must  have  had  a  fine 
year  in  1915.  Here  is  the  Clydesdale  Bank,  Ltd., 
coming  out  with  a  profit  £^4,982  greater  than  tor  1914 
at  £255,635.  As  the  balance  brought  forward  was 
also  £'5,654  up  at  £"25,783,  the  free  aggregate  of 
£'281,418  is  £'10,636  better.  Gross  profits  of 
£'428,610  were,  in  fact,  £"11,968  higher,  but  of  that 
increase  £'6,986  was  absorbed  in  additional  working 
expenses,  these  having  risen  to  £'172,974.  Out  of  the 
comfortable  free  total,  £'90,000  is  place  d  to  deprecia- 
tion against  £^60,000  a  year  ago,  when,  however, 
£20,000  was  set  aside  to  the  reserve,  which  this  time 
is  not  helped  at  all  from  income.  That  is  to  say,  the 
draft  now  made  upon  the  revenue  is  £."90,000,  without 
any  counterweight  of  assignment  to  reserve,  but  after 
again  putting  £^10,000  to  the  superannuation  fund  and 
£^5,000  to  the  cost  of  bank  buildings,  the  bank  is  able 
to  continue  the  dividend  at  the  rate  of  15  per  cent,  per 
annum,  half  payable  in  February  and  half  in  August 
next,  with  £^636  more  at  £^26,418  left  to  carry  forward. 
In  addition  to  the  £'90,000  taken  from  revenue,  the 
directors  think  it  prudent  also  to  transfer  jQ-jOjOOO 
from  the  reserve  fund,  making  £"160,000  in  all  utilised 
to  meet  the  reduced  value  of  miscellaneous  invest- 
ments, the  War  Loan  being  taken  at  cost.  This  com- 
pares with  £80,000  in  all  applied  to  depreciation  or  to 
increase  the  reserve  a  year  ago.  Even  with  the  latest 
deduction  the  reserve  will  stand  at  £'1,000,000,  a  sum 
equal  to  the  paid-up  capital,  and,  as  just  mentioned, 
the  whole  of  the  dividends  declared  are  now  in  hand. 
The  balance-sheet  shows  an  increase  of  £2,036,869  in 
the  deposit,  &c.,  accounts,  making  them  £'18,066,557, 
and  notes  in  circulation  are  £^250,104  larger  at 
£'1,415,425,  while  acceptances  are  £'169,500  up  at 
£"352,486.  Bills  discounted  are  £^840,932  down  at 
£"2,162,202,  and  credit  accounts,  &c.,  have  shrunk 
;^495,3i2  to  £:4,8i4,io8.  Apparently  ;^2,764,787 
have  been  invested  in  the  War  Loan,  £"192,500  of  it 
having  been  lodged  under  the  Treasury  Minute  of 
November  17,  last,  to  help  in  sustaining  the  American 
exchange.  What  the  total  investments  are  this  bank's 
balance-sheet  does  not  permit  us  to  know,  since  "  In- 
vestments and  other  securities,  temporary  loans  and 
money  at  call  and  short  notice  "  are  all  heaped  into 
one  item  of  £^11,223,737.  I"  ''ke  manner  the  "gold 
and  silver  coin,  notes  of  other  banks,  cheques,  &'c.,  in 
transitu,  and  cash  balances  with  London  and  country 
bankers"  form  a  single  entry  of  £^3,331,757,  which  is 
£7888,100  more  than  it  was  at  the  end  of  1914.  Alto- 
gether the  balance-sheet  total  is  £'2,486,887  higher  at 
^22,322,771. 


II. 


A  decline  of  $52,752  is  shown  in  the  profits  of  the 
Union  Bank  of  Canada  for  the  12  months  ended 
November  30  last,  but  the  balance  of  $103,020  brought 
forward  was  $12,440  better,  so  that  the  $762,708  avail- 
able is  only  $40^312  down.  Accordingly  there  is  no 
difficulty  in  paying  the  usual  8  per  cent,  dividend  in 
quarterly  instalments,  or  in  giving  the  shareholders 
their  customary  bonus  of  i  per  cent.,  payable  March  i 
next.  Also  $150,000  is  added  to  the  contingent  account, 
and  the  usual  $10,000  handed  to  the  officers'  pension 
fund.  The  transfer  to  contingent  account  compares 
with  $215,000  applied  to  meet  depreciation  of  securities 
a  year  ago,  when  $25,000  was  also  given  to  the  Cana- 
dian Patriotic  Fund.  This  time  war  tax  on  the  note 
circulation  absorbs  $45,731,  but  after  all  these  pa\- 
ments  are  made  there  will  be  $3,957  more  at  $106,977 
left  to  carry  forward.  Movements  in  the  balance-sheet 
are  of  the  usual  complexion.  A  satisfactory  increase  of 
$2,146,428  has  taken  place  in  the  gold  and  silver  coin 
and  Dominion  Government  notes  held  by  the  bank,  and 
as  for  the  liabilities,  deposits  not  bearing  interest  are 


114 


^be  Silvesters'  IRevlew, 


Janx'akv  2g,   1916. 


$4,421,099  up  at  $21,999,832,  while  those  bearing  in- 
terest are  $4,818,123  higher  at  $50,685,305.  Accept- 
ances under  letters  of  credit  show  a  decrease  of  no  less 
than  $1,645,005,  bringing  the  entry  down  to  $343,585. 
Altogether  the  balance-sheet  is  $9,101,214  up  in  total 
at  $90,663,064,  or,  say,  ;^i8, 135,000.  The  note  cir- 
culation shows  an  increase  of  $1,291,445  at  $7,673,659, 
but  the  deposit  in  the  central  gold  reserves  shows  an 
increase  of  $1,100,000  at  $2,800,000,  the  deposit  with 
the  Minister  of  Finance  for  the  purposes  of  the  circula- 
tion fund  remaining  at  $260,000.  The  largest  item  on 
the  assets  side,  representing  current  loans  and  discounts 
in  Canada,  is  $1,924,989  down  at  $48,941,315.  No 
changes  of  moment  in  the  investments  are  to  be  seen, 
but  there  is  a  considerable  increase  in  the  call  and  short 
notice  money  afloat,  both  in  Canada  and  elsewhere, 
Canadian  advances  of  the  kind  being  $4,624,502  higher 
at  $7,746,570,  and  outside  advances  $275,311  up  at 
$4,183,657.  

Only  ;^5,ooo  was  put  to  the  redemption  fund  for  the 
past  half-year  by  the  board  of  the  Gas  Light  and  Coke 
Co.,  as  against  ;^io,oc)o  a  year  ago  and  £1^,000  two 
years  ago.  This  is  for  the  half-year  ended  Decem- 
ber 31  last,  but  ;^io,ooo  is  this  time  set  aside  to  a 
"  special  purposes  "  fund  against  no  such  assignment 
last  year,  and  the  profit  after  these  deductions  shows 
an  increase  of  /,"i 22,535  at  ;^353,427,  but  the  balance 
brought  forward  was  ^"99,256  down,  so  that  the  total 
of  ;^4.36,058  available  is  only  ;^2i,28o  higher  at 
;£"789,486.  The  directors  therefore  reduce  the  divi- 
dend to  p£,'4  4s.  per  cent.,  or  to  gs.  4d.  less  than  the 
declaration  of  a  year  back.  This  enables  them  to  in- 
crease the  balance  carried  forward  by  ^62,077  to 
;^446,6i5.  Sales  of  gas  increased  nearly  li  per  cent., 
compared  with  a  decline  of  4f  per  cent,  m  the  second 
half  of  1914,  and  profits  would  have  been  higher  still 
had  not  the  directors  written  ^24,897  off  the  value  of 
the  company's  investments.  This  conduces  to  keeping 
the  position  of  its  finances  healthy.  Sales  of  gas  pro- 
duced ^278,441  more,  and  of  residuals,  &c.,  ;^202,oi7 
more,  the  one  giving  ;^i,898,7i6  and  the  other 
;^6oo,o62.  But  against  this  the  cost  of  coal  increased 
£!;227,739,  and  of  oil  ;^i4,847  nett.  Almost  all  other 
items  of  expenditure  went  up,  repair  and  maintenance 
notably  increasing  by  ;^'5o,96i  to  ;;^26i,8g5,  and  these 
increases  contributed  materially  to  reduc-  the  available 
nett  profits.  The  special  purposes  fund  now  amounts 
^^  ;^322,i49,  and  there  are  other  accumulations  of  sub- 
stantial amount,  so  that  the  company  is  in  no  danger  of 
being  embarrassed  by  a  prolongation  of  the  war. 


It  is  in  some  ways  pleasant  to  find  a  company  like 
the  Houlder  Line,  Ltd.,  able  to  state  in  the  directors' 
report  that  a  reserve  has  been  made  to  cover  approxi- 
mately the  liability  in  respect  of  excess  profits  duty. 
In  other  words,  we  see  that  prosperity  has  come  to 
the  reorganised  business,  for,  after  paying  the  reduced 
ordinary  capital  a  5  per  cent,  dividend,  which  took 
only  y5"6,875,  no  less  th:in  ;^"'72,824  remains  available 
for  the  redemption  of  funding  certificates.  These  cer- 
tificates were  created  at  the  reorganisation  to  repre- 
sent, and  take  off  the  books,  the  arrears  of  preference 
dividend  up  to  the  end  of  1916,  and  their  total  was 
;^i  15,064.  At  one  sweep,  therefore,  all  except  about 
;^42,ooo  of  these  certificates  will  be  paid  off,  and  in 
other  ways  the  business  has  been  remarkably  pro- 
S|>erous.  Trading  profits  were  ;^9S,789  higher  at 
^257,410.  The  insurance  fund  was  charged  with 
.63'0'^5  more  at  ;^7,239  to  cover  claims  and  returns  in 
respect  of  the  lines  underwritten  by  the  company,  and 
a  similar  amount  has  been  transferred  to  profit  and 
loss,  so  that  after  all  payments  and  adjustrrrents  have 
been  m.nde,  and  after  setting  aside  an  amount  equal 
to  5  per  cent,  per  annum  on  the  revised  Aaluc  of  the 
fleet  to  depreciation  account,  there  was  enough  left  to 
pay  the  5  per  cent,  dividend  and  wipe  out  preference 
dividend  .arrears  as  stated.  Nothinc  is  to  l>e  drawn 
from  the  balance-sheet  of  any  significance,  but  there 
are  one  or  two  statcmen's  in  the  report  which  should 
be  gathered  up  for  reference.  It  states  that  the  whole 
of  the  refrigerated  steamers  of  the  company's  fleet  were 


requisitioned  by  the  Hoard  of  Trade  in  ithe  early  part  of  J 
igi5,  as  well  as  se\<'ral  general  cargo  vessels  which  ' 
the  Admiralty  laid  hold  of.  This,  it  is  added,  has  pre- 
vented the  company  from  securing  the  full  benefits  of 
the  extraordinarily  high  market  rates  of  freight,  but 
the  board  is  sure  it  will  be  a  source  of  gratification  to 
the  proprietors  that  so  large  a  proportion  of  the  com- 
pany's property  has  been  of  use  and  benefit  to  the 
country  during  these  times  of  the  nation's  stress.  No 
serious  casualty  has  attended  the  working  of  the  fleet 
during  the  year,  but  the  cost  of  repairs  and  general 
maintenance  has  been  higher.  Last  year  the  balance 
of  preference  shares,  ;^25,755,  was  subscribed  and 
allotted  to  the  managers,  in  accordance  with  the 
undertaking  given  when  the  reorganisation  arrange- 
ments were  effected,  so  that  altogether  the  paid-up 
capital  is  now  ;6i37,50O  in  ordinary  ;£^  shares,  re- 
duced to  £2  I  OS.,  and  ^^225, 000  in  5^^  per  cent,  cumu- 
lative preference  shares  of  ;£,'5  each,  or  ;£r362,5oo  in 
all.  The  debenture  debt  was  reduced  last  year  by 
;^6,250  to  ;^ig3,750,  and  the  company's  current 
accounts,  including  bills  payable,  show  a  reduction  of 
;^85,762  to  ;^i 50,074.  The  amount  reserved  to  meet 
claims  for  excess  profits  duty  is  set  down  at  ;^6o,ooo, 
and  the  insurance  fund  continues  at  ;^5,ooo.  A  year 
ago  ;^232,27o  was  due  on  account  of  new  steamers,, 
but  there  is  no  entry  of  that  kind  this  time. 


Drought  is  written  broadly  over  the  report  of  th< 
Australian  Pastoral  Co.,  Ltd.,  for  its  year  dosed. 
June  30  last.  The  earnings  are  set  forth  at  ;^202,796, 
including  ^10,000  transferred  from  reserve  against 
stock  lo>ses,  wiping  that  lay-by  out.  The  nett  clear 
balance  even  thus  eked  is  ;£.  115,773  '-ss  than  the 
similar  credit  for  the  previous  year,  when  ;^25,ooO' 
was  added  to  the  reserve,  instead  of  anything  being 
withdrawn  from  it.  Working  costs  were  unfortu- 
nately ;£?8,935  higher  at  ;^'i 58,087,  so  that  the  nett 
profit  for  the  year  was  ;^i 24,708  less  at  ;{j"44,709,  and 
after  adding  in  the  ;^3.8i6  brought  forward,  and 
taking  ;^io,ooo  from  the  ordinary  reserve,  bringing 
it  down  to  ;^340,ooo,  which  compares  with  ;^6o,ooO' 
added  a  year  ago,  there  is  ;^58,525  available,  out  of 
which  the  directors  pay  a  final  dividend  at  the  rate 
of  6  per  cent,  per  annum,  making  up  the  distribution 
for  the  whole  year  to  that  rate,  which  is  2  per  cent. 
less  than  was  paid  for  1913-14.  Then  the  balance  let' 
to  carry  forward  will  be  ;^i,24i  less  at  ;^2,575.  Wei 
may  the  directors  state  that  the  past  season  has  been 
a  most  difficult  one,  owing  to  a  serious  shortage  of 
rainfall.  Drought  conditions  have  prevailed  in  nearly 
all  the  company's  properties,  but  the  latest  cable  news 
is  that  abundant  rains  have  fallen  in  Northern  an( 
Central  Queensland,  and  that  there  is  some  improv*- 
ment  on  the  company's  southern  stations,  although 
more  rain  is  still  needed  there.  Prices  for  wools  were 
maintained,  but,  unfortunately,  there  was  much  less 
v.ool  to  be  disposed  of.  Still,  wool  unsold  at  June  30 
last  was  valued  ;£'2 1,809  above  the  figure  at  the  end 
of  the  preceding  year,  at  ;^67,509.  Cash,  on  the  other- 
band,  is  down  ;JC36,i8o.  to  ;^3,244,  but  investments, 
are  ,^7,029  up  at  ^^7157,582,  these,  we  presume,  repre- 
senting a  portion  of  the  reserve. 


The  prosperity  of  the  Home  and  Colonial  Stores,. 
Ltd.,  continues  unabated,  and  the  directors  state  that 
in  the  year  ended  December  31  they  were  able  to- 
secure  a  largely  increased  volume  of  trade  by  making 
their  market  purchases  at  advantageous  prices  as- 
opportunity  occurred,  and  so  maintaining  on  a  reason- 
able basis  the  prices  of  the  articles  sold.  Profits  showed 
a  further  improvement  of  ;£725,828  at  ;£25i,657,  and 
some  idea  of  the  development  of  the  business  may  be 
gathered  from  the  fact  that  this  total  is  nearly 
;£rioo,ooo  up  compared  with  1912.  Adding  /'37,9''o. 
or  ;^io,229  more,  brought  forward,  the  amount  avail- 
able, after  providing  for  the  dividends  on  the  two 
classes  of  preference  shares  and  the  15  per  cent,  cumu- 
lative ordinary  shares,  was  £3'i,Op7  up  at  ^,166,017, 
but  the  dividend  on  the  "  A  "  ordinary  shares  is  only 
raised  from  25  per  cent,  to  30,  the  increase  followini: 
a  similar  advance  last  year.     Then  ;£'i,8oo  as  against 
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..thing    is    set    aside    for    income-tax,    ;^3S.c«o.    o"" 
■5,000   less,    is    transferred    to    reserves,    while    the 
lecial  bonus  for  branch  staff  is  increased  from  ;^25, 000 
,  ;^30,ooo,   and  after  again  contributing  ;£2,ooo  to 
j^..e  sick  fund,  ;^5i,oi7,  or  ;^i3,057  more,  is  carried 
forward.     Stocks  have  risen  by  ^"277, 361  to  ^^921, 773. 
but   debtors,    including    advances    to   subsidiary    com- 
panies,   are    ;^3S,4i2    down    at    ;^44,448,    and    cash 
^ows  very  little  change  at  ;£i30,877,  while  ;^239,439 
HBore  at  ^495,715   is  due  to  creditors.      Investments 
HKe   ^£23,844    up    at    ;^269,896,    which,    however,    is 
^^Bfi3,887  in  excess  of  the  present  value,  and  freehold 
^^Jroperties,  &c.,  come  to  ;^40,66g  more  at  ;^i02,763. 
Goodwill  and  leaseholds  have  been  reduced  by  ;£9,265 
for  cost  of  agencies'   goodwill  written  off,    and   now 
stand  at  ;^67 1,246,  against  which  the  reserves  aggre- 
gate ;^345.836. 

A  fat  year  was  enjoyed  by  the  Kaministiquia  Power 
Co.,  Ltd.,  if  we  may  judge  by  its  report  dated  December 
6  last,  and  covering  the  year  ended  the  previous 
i  October  31.  Its  principal  business  comes  from  the 
terminal  elevators  at  Fort  William  and  Port  Arthur,  and 
the  increased  earnings  arising  from  the  great  shipments 
of  grain  put  the  company  in  high  prosperity.  How 
much  the  increase  is  we  cannot  say,  not  having  received 
the  previous  year's  report,  but  the  revenue  for  the  past 
year  was  $341,315  gross  and  $306,560  nett.  Of  this 
fixed  charges  took  $96,125,  and  out  of  the  balance  the 
shareholders  got  6  per  cent.,  paid  quarterly.  Also 
^35,000  was  set  aside,  $25,000  of  it  to  the  reserve  and 
depreciation  fund  and  $10,000  to  contingent  account, 
leaving  $43,675  to  be  carried  forward.  The  directors 
prudently  observe  that  they  have  not  thought  it  advis- 
able to  augment  the  dividend  notwithstanding  the  in- 
creased revenue,  for  there  is  no  knowing  what  will 
happen  after  the  war  is  over,  and  it  is  well  to  keep 
strong.  Altogether  the  accumulations  now  amount  to 
$135,000  for  the  contingent  fund  and  $65,000  for  the 
depreciation  and  renewal  fund.  The  board  think  the 
contingency  pile  about  big  enough,  but  admitsr  that 
more  should  be  set  aside  to  depreciation.  They  are 
right  on  both  heads,  perhaps,  but  it  will  do  no  harm  if 
surplus  profits  are  laid  away  in  more  than  one  direction 
for  the  next  few  years. 

Very  poor  results  were  obtained  by  the  Compania  de 
Electricidad  de  la  Provincia  de  Buenos  Aires  in  the  year 
ended  July  31  owing  to  the  continued  depression  in 
Argentina.  The  number  of  customers  showed  a  small 
increase  of  892  at  11,954,  but  the  consumption  of  elec- 
tricity nevertheless  fell  off  by  271,959  k.w.h.  to 
6,375,841  k.w.h.,  and  the  income  was  ;£'i2,878  smaller 
at  ;^i77,888.  Working  expenses,  thanks  mainly  to 
economies  effected  in  the  Buenos  Aires  and  London 
offices,  were  reduced  by  ;£^3,8io,  but  some  heavy  pay- 
ments had  to  be  made  for  French  taxes  and  income-tax, 
and  after  providing  for  debenture  interest  and  writing 
off  ;^5,ooo,  or  ;^4,ooo  less,  for  depreciation,  the  nett 
.  revenue  was  only  ;^3i4  compared  with  ;^io,656.  No 
dividend  can  be  paid  on  the  preference  shares,  which 
have  only  received  a  distribution  in  respect  of  one  half- 
year  since  they  were  issued  in  December,  1913.  Capital 
expenditure  for  the  year  amounted  to  ;^i5,572,  making 
the  cost  of  the  undertaking  to  date  ^1,812,818,  and  in 
addition  the  company  is  carrying  amongst  its  assets 
;^84,5oO'  for  preliminary  and  organisation  expenses 
and  ;^i98,926  for  debenture  issue  expenses.  The 
directors,  however,  propose  to  write  down  the  capital 
from  ;<f  1,350,000  to  ;^825,ooo  by  cancelling  £2  per 
.share  in  respect  of  the  262,500  ordinary  shares,  so  that 
these  last  two  items  will  presumably  disappear.  In  con- 
nection with  this  writing  down  holders  of  the  7  per  cent, 
cumulative  participating  preference  shares  are  asked  to 
submit  to  a  reduction  in  their  rights  to  participate  in 
surplus  profits  and  in  surplus  assets  in  the  event  of  a 
■■finding  up  from  20  per  cent,  to  15. 

HH  Rather  a  good  year  was  enjoyed  by  the  Pillsburv- 

H^'ashburn     Fk>ur    Mills    Co.,    Ltd.;    good,     that    is, 

Tneasured  by  the  chastened  expectations  of  the  dreary 

years  of  advers.ity  through  which  it  has  passed.     Its 


gross  revenue  was  ;^46,476  better  at  ;^i42,670,  out  of 
whjch  the  interest  on  the  6  per  cent,  first  mortgage 
debentures,  on  the  5  per  cent,  second  mortgage  bonds, 
and  fixed  sinking  fund  charges  thereon,  together  with 
the  arrears  to  August  31  last  due  on  the  contingent 
sinking  fund  were  all  paid.  It  is  added  that  the  posi- 
tion as  regards  the  Wiater  power  companies  has  been 
well  maintained,  and  the  results  satisfactory.  Never- 
theless, a  thorough  scheme  of  reorganisation  is  wanted, 
and  during  the  current  year  the  directors  hope  to  be 
able  to  firmly  win  over  the  acceptance  of  the  pro- 
prietors. It  is  pleasant  to  note  that  half  of  the  ;^i2,ooo 
borrowed  to  pay  for  reconstructing  the  apron  at  St. 
Anthony  Falls  has  been  paid  biick,  but  superficially 
prosperous  and  encouraging  as  all  this  is,  the  over- 
weight of  dead  capital  continues  to  be  excessive,  and 
the  cost  of  properties,  possessions  of  all  kinds,  was 
added  to  last  year,  ;£'i4,979  being  the  increase  in  the 
capitalised  value  of  said  properties,  raising  it  to 
;!^i>764i7ii-  Also  the  balance  due  by  the  Pillsbury 
Flour  Mills  Co.,  including  rent  accrued  to  date  and 
surplus  profits,  shows  an  increase  of  ;^44,48o  at 
;^5i,48i,  and  the  debit  at  profit  and  loss  is  still 
;^8i5,359,  notwithstanding  the  help  from  last  year's 
revenue,   whJch  took  ;^"8,gii   off  the  mass. 


At  the  special  meeting  of  the  Daggafontein  Gold 
Mining  Co.,  held  on  Monday  last,  the  chairman,  Mr. 
H.  G.  Latilla,  gave  some  further  details  of  the  revised 
scheme  arranged  with  the  Consolidated  Mines  Selection 
Co.  Apparently  the  shares  to  be  received  in  the  new 
company  will  not  be  distributed  amongst  the  share- 
hoWers,  but  will  be  retained  along  with  the  options 
by  the  old  company.  The  board  gave  an  understand- 
mg  not  to  deal  in  the  shares  of  the  new  company  or 
m  the  options  until  they  had  received  from  the  sihiare- 
holder.s,  at  a  meeting,  a  consent  to  their  doing  so. 
He  pointed  out  that  it  was  proposed  to  form  the  new 
company  with  a  capital  of  ^^540, 000,  but  he  suggested 
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HAILING  A  BUS 

IN   THE    DARKENED 

STREETS. 

When  hailing  a  bus, 
passengers  should  stand 
as  near  as  possible  to  a 
street  lamp,  and  give  a 
signal  to  stop  the  bus  by 
holding  up  the  hand. 
This  gives  the  motor- 
bus  driver  an  opportunity 
of  treeing  a  passenger 
some  yards  in  advance 
and  bringing  the  bus 
to  a  stop. 

Tbe  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W, 
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to  the  people  in  control  of  the  Consolidated  Mines 
Selection  that  it  would  probably  be  better  if  they  im- 
mediately registered  it  with  a  capital  of,  say,  ;^7oo,ooo, 
for  under  the  scheme  39^,033  vendors'  shares  had  to 
be  created,  and  wdthin  a  certain  period  300,000  shares 
had  to  be  issued  for  cash  at  par.  It  was  only  a  small 
matter,  but  it  would  probably  be  as  well  to  deal  with 
it  now,  in  order  to  prevent  any  misconception  later. 
The  scheme  was  carried   unanimously. 


Another  issue,  the  tenth  annual,  for  1916  of  the 
"  Business  Prospects  Year- Book  "  has  come  to  hand. 
It  is  published  by  the  Business  Statistics  Co.,  Ltd., 
Baltic  House,  Cardiff,  at  the  price  of  los.  nett,  and  is 
characterised  by  the  usual  collection  of  useful  facts  to 
guide  clients  and  back  up  what  may  be  called  oracular 
forecasts  as  to  what  is  going  to  happen.  These  fore- 
casts are  shrevid,  but  do  not  often  carry  us  much 
further  than  most  people  familiar  with  the  trades  con- 
cerned would  go  if  left  to  their  own  mother  wit.  Take 
iron  and  steel  as  an  example.  What  are  the  prospects 
in  1916?  query  the  authors.  During  the  war  prices 
will  rise  above  those  current  last  November,  and  after 
the  war  there  will  be  an  immediate  acute  depression, 
which  will  be  quickly  changed  with  a  returning  con- 
fidence as  home  and  foreign  demands  rapidly  grow. 
This  is  sanguine,  at  any  rate  as  to  the  immediate  facts. 
So  with  shipping.  Freights  are  to  remain  ex- 
ceptionally high  while  the  war  lasts,  and  within  two 
months  after  there  will  be  a  very  sharp  fall.  That  is 
quite  probable,  and  worth  bearing  in  mind.  Perhaps 
the  fate  of  rubber  will  interest  the  mass  of  people  more 
than  any  other  section  of  the  book.  Something  of  a 
truism  in  regard  to  it  is  found  in  the  statement  that 
the  output  of  plantation  rubber  will  further  advance, 
but  other  kinds  will  tend  to  decrease.  We  are  not 
sure  about  the  "other  kinds,"  but  that  prices  will  be 
maintained  about  2s.  6d|.  with  a  tendency  of  Ithe 
market  to  harden  is  probably  an  accurate  enough 
guess.  The  after-the-war  outlook,  though,  is  not  so 
clear.  The  authors  of  this  book  say  that  renewals  on 
the  termination  of  war  will  probably  bring  about  a 
temporary  shortage  and  a  rapid  rise  in  price.-  But 
what  about  the  enormous  amount  of  rubber-using 
vehicles  and  appliances  thrown  out  of  use  with  the 
peace  ? 


A  strongly-supported  move  originating  in  the  Stock 
Exchange  has  been  made  to  postpone  execution  of  the 
proposals  for  reorganising  the  Kansas  City,  Mexico 
and  Orient  Railway.  From  one  point  of  view  the  mal- 
contents have  warrant  for  their  opposition.  The  as- 
sessment of  60  per  cent,  to  be  levied  under  the  pro- 
posal on  the  first  mortgage  bondholders  is  a  most 
onerous  one,  and  for  some  time  at  least  the  com- 
pensation offered  to  them  must  be  regarded  as  mere 
paper.  .'\lso  it  is  disagreeable  at  a  time  like  the  present 
to  contemplate  a  necessity  for  surrendering  any  portion 
of  our  available  capital  to  enterprises  outside  the 
country  and  inimical  to  our  all-pervading  war  finance. 
Nevertheless,  we  cannot  see  any  better  way  of  saving 
the  property  for  its  present  mortgagees.  If  they  do 
not  come  into  this  scheme  they  will  be  wiped  out.  If 
they  do  come  in  and  furnish  the  means  to  extend  and 
in  a  manner  complete  the  line,  then  patience  and  self- 
denial  should  by-and-by  have  its  reward.  For  the 
property  has  large  possibilities  in  it  for  the  future 
time  when  peace  is  restored  to  Mexico,  as  it  most  likely 
will  be  soon  after  a  new  President  of  political  capacity 
and  perspicacity  is  seated  at  Washington.  At  any 
rate,  no  harm  can  come  to  the  bondholders  vi'ho,  dis- 
regarding the  Stock  Exchange  opposition,  send  in 
their  bonds  and  agree  to  the  assessment.  All  of  them 
>vho  can  should  attend  the  meeting  called  on  Tuesday, 
February  r,  in  Winchester  House,  at  2.30. 


A  useful  "  Income  Tax  Guide  "  has  been  published  by  the 
Financial  Times  in  a  handy  pamphlet,  price  6d.  nett.  It  tells 
people  what  the}'  have  to  pay  and  how  to  obtain  relief,  giving 
■tables  and  examples.  Never  in  the  history  of  income  taxation 
was  helo  and  guidance  more  necessary  to  the  mass  of  tax- 
payers than  now. 


The  One  Effective  Way  to  "Capture" 
German  Trade. 

Signs  multiply  on  all  hands  that  the  nation  is  waking 
up  to  the  stupendous  nature  of  the  work  before  it  if 
it  is  going,  on  the  one  hand,  to  develop  its  ovva 
industry  and  trade  on  broader  lines  after  the  war,  ai"', 
on  the  other,  to  block  the  competitive  exports 
Germany.  Scarcely  a  newspaper  of  any  importance  ii 
the  three  kingdoms  has  omitted  to  bestow  more  or 
less  concentrated  attention  upon  the  great  problem, 
and  amongst  those  who  have  done  so  no  paper  has 
been  more  active  than  the  Dundee  Advertiser.  Early 
in  the  present  month  some  articles  appeared  in  its 
columns  from  the  pen  of  Mr.  James  Scrimgeour,  which 
dealt  with  the  question  in  a  shrewd,  broad-minded 
fashion,  and  out  of  his  articles  a  discussion  has  arisen 
which  seems  to  drift  rather  into  mere  Protectionist 
ruts.  The  articles  originating  the  discussion  were 
careful  to  point  out  that  it  was  impossible  to  puni^,h 
Germany  by  stopping  all  her  trade  at  the  same  time 
that  the  victors  compel  her  to  refund  to  the  Allies 
the  costs  of  the  war.  The  impossibility  is  too  much 
forgotten,  not  only  by  the  men  of  Dundee,  but  by 
wisdom  in  council  further  south.  We  have  had,  for 
example,  a  writer  in  the  Times  this  week  holding  forth 
upon  the  way  to  provide  revenue  to  enable  us  to  carry 
on  and  pay  up,  and  making  suggestions  of  the  most 
flabby-souled  Protectionist  character  imaginable.  That 
such  articles  should  appear  in  the  Times,  or  any  other 
London  paper,  merely  shows  how  Protectionist  con- 
ceptions are  more  and  more  laying  hold  of  the  public 
mind,  and  we  long  to  see  a  more  vigorous  stand  made 
against  them.  To  fall  back  on  Protection  after  the 
war  would  be  to  give  the  Germans  an  excellent  new 
chance  to  beat  us. 

Several  basic  considerations  ought  to  be  iterated  and 
reiterated  until  they  lay  hold  of  the  public  mind.  Take 
the  first  and  most  vital  of  all.  If  it  lasts  another  year, 
or  even  if  it  does  not  last  so  long,  this  war  is  going 
to  lay  upon  the  United  Kingdom  and  its  outlying  sup- 
ports, including  India — a  country  financiers  and 
speculators  in  political  economy  always  forget — an 
added  burden  of  perhaps  ;£J 300, 000, 000  per  annum. 
That  buiden  will,  on  the  most  favourable  supposition, 
have  to  be  carried  for  ten,  or  perhaps  twenty,  years 
after  the  peace.  What  does  it  imply?  It  implies,  first 
of  all,  that  by  every  conceivable  means  the  cost  of 
living,  of  administration,  of  defence  must  be  reduced. 
It  is  either  that  or  default  upon  the  public  debts. 
Default  is  an  ugly  word,  but  it  has  to  be  uttered 
because  there  is  such  a  marvellous  crassness  of  heed- 
lessness in  the  average  mind  that  prevents  it  from 
seeing  in  what  direction  we  are  travelling.  Now,  if 
cost  of  administration  is  to  be  reduced,  so  must  cost 
of  the  fighting  forces.  The  two  curtailments  must  go 
together.  We  have  remained  perfectly  serene  in  mind 
during  all  discussion  and  ragings  over  conscription, 
and  cannot  in  any  degree  share  the  apprehensions  of 
the  working  man  that  "the  thin  end"  of  that 
"  wedge  "  they  are  fond  of  talking  about  will  open  the 
way  to  the  introduction  here  of  the  deadly  tyranny  of 
Prussian  militarism  after  the  war  is  over.  But  that 
will  be  impossible  because  we  cannot  maintain  the 
Prussian  or  any  system  of  fixed  military  service  when 
peace  returns  and,  at  the  same  time,  carry  the  load 
of  our  added  debt.  We  should  inevitably  go  bankrupt 
almost  at  once.  And  what  is  true  of  our  position  is 
true  of  that  of  our  Allies,  nay  even  of  the  enemy. 
Caste  predominance,  with  its  loathsome  military 
degradation  of  the  Germanic  mce,  is  committing 
suicide. 

Because  this  is  the  truth  we  must  be  prepared  to 
make  many  sacrifices  that  do  not  cost  money,  but  that 
involve  self-denial  and  combined  action,  in  order  to 
meet  the  new  situation.  This  writer  declared  more 
than  a  year  ago.  in  the  articles  reprinted  in  his 
namphlet  "No  Deluding  Peace,"  that  citizens  would 
have  to  learn  the  rudiments  of  military  discipline  at 
school  and  train  to  combine  in  armies  for  national  or 
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mpenal  dtfence  at  their  own  costs.  Also  much  of 
he  pubJic  service  now  carried  on  by  help  of  paid 
)fficials  will  have  to  be  taken  over  and  performed 
oluntanly  by  citizens  acting  together  in  all  things  as 
nernbcrs  of  a  united  community,  not  as  castes, 
.ections  and  classes  and  groups,  o'r  individuals,  each 
ntent  on  his  own  interests  and  the  gratification  of 
elfishncss  alone.  A  broadening  of  the  vision  of  life 
vill  have  to  come  and  a  new  foundation  formed  for 
he  higher  brotherhood  of  nations  that  must  save  us 
rom  the  worst  consequences  of  this  hell-born  war. 

When  we  bear  considerations  of  this  kind  in  view, 
ind   get  into   our   heads   a   more  correct    idea   of  the 
)osition  the  country — all  the  Allies — will  occupy  when 
i)eace  comes  back  to  us,  then  we  can  go  on  to  discuss 
he    methods     whereby     trade    may    be    revived    and 
Germany  kept  from  renewing  her  aggressive  commer- 
cial tactics  so  lucidly  described  in  Professor  Millioud's 
,' La   Caste   dominante   allemande,"  at  the  same  time 
that  the  offending  Empires  are  impelled  to  repay  a  large 
oortion  of  the  money  costs  of  the  war  the  savage  domi- 
(lant  Prussian  caste  has  forced  upon  us.     Now,  what  is 
:he  best  way  to  qualify  for  effective  competition  in  the 
hade  of  tJie  world  or  for  master>?     Certainly  not  the 
Did  way  of  rivalry  and  the  costly  apparatus  of  tariffs 
ivhich  impoverish.     If  all  the  Allies  have  an  added  debt 
lurden  oS  almost  intolerable  magnitude  laid  upon  their 
cks,  a.s  they  are  bound  to  have  for  a  time  more  or  less 
ilonged,    then   not    only   will   they  be   compelled    to 
luce  the  cost  of  administration  and  the  cost  of  their 
lensiye  fighting  forces,  whether  on  land  or  sea,  but 
ley  wiM  have  to  combine  also  to  remove  all  barriers 
ilculatcd  to  cripple  them  in  developing  their  industries 
the  fullest.      Tariffs  are  such   barriers.     They    im- 
verish,  enrich  the  few,  and  make  living  harder  and 
ider  few  the  many,  stifle  the  liberty  of  industry,  and 
npede  the  circulation  of  the  articles  produced.  Tariffs,in 
-lort,  are  wealth-stripping,  andean  do  nothing  whatever 
)  benefit  a  nation  in  its  best  interests  or  to  strengthen 
lis  power  to  live  and  grow  free.     Therefore,  we  have 
igain  and  again  insisted,  the  old  method  of  setting  up 
1  iriffs,    trimming    them,    lifting   or    lowering    them    as 
ainst  enemy  or  friend,  ought  to  be  thrown  aside  as 
ivorn-out,    discredited,    hate   and   envy   engendering 
-tem,  and  the  efforts  of  all  prudent  business  men  here 
d  in  France,  Russia,  and  Italy,  in  neutral  countries, 
t  30,  desiring  to  remain  friendly  with  us — aye,  even  in 
!  le  United  States  of  North  America — should'  be  bent  to 
I  le  task  of  discovering  a  method  whereby  the  trade  of 
;;il  will  become,   as  it   were,    "  communised  "   for  the 
national   benefit.      Let    "Trade    councils"    come    into 
cxistenee,  inspired  by  the  same  unity  of  purpose  as  the 
\  ar  councils,  whose  highest  duty  would  be  to  enable 
t  ach   to_  help  the  other  to  carry   the  load  the  war  will 
I  ave  laid  upon  them,   by  careful   regulation   of  effort, 
l:\    avoidance    of   wasteful    competition,   bv   regulation 
and   sub-division    of    production,    by   apportionment   of 
[  rofits,    and   by  control   of   the  expenditure  of  capital. 
\\  e  s-houW  put   aside  Customs  tariffs   altogether,   and 
ate   sioparate   boards  in   each  country   to   deal  with 
cry  branch  of  industry,  institute  methods  of  conquest 
:  nd  expansion  of  markets,  and  to  effect  such  develop- 
I  iL-nt  of  tlie  Consular  services  as  would  make  them  of 
'  ater  value   to  the  best  interests  of  all   concerned. 
:Kler  the  control  of  these  boards,  subject  alwavs  to  the 
supreme  International  Council  of  Trade  and  Industrv. 
•    ■   development   of  business  would    be    adjusted    and 
-ordinated. 

By  this  method,  let  us  again  repeat,  it  would  be  com- 
paratively easy  to  hold  control  over  the  output  and 
<  ompetition  of  Germany.  No  direct  hindrance  must  be 
put  m  the  way  of  a  revival  of  German  industrial  life 
after  the  war.  The  war  itself  will  have  almost  de- 
slroyetl  it.  We  should  therefore  like  to  see  it  developed 
ff>  Its  fullest  capacity,  because  a  considerable  proportion 
ril  the  nett  proceeds  must  be  made  to  come  to  the 
Allies.  That  is  indispensable  if  we  are  to  be  saved 
'  ^m   at   least  temporary  ruin.      The   aggressors   must 

;.  and  we  have  the  power  to  starve  them  until  they 
~   ijmiit  to  what  we  can  make  the  inevitable. 

If  we,  however,  put  up  tariffs  against  Germany— a 


^2  duty  on  jute,  for  example,  as  is  strongly  advocated 
by  many  up  in  Dundee,  to  prevent  the  Germans  from 
getting  it  on  the  same  terms  as  we  and  our  Allies  could 
— the  development  of  German  industry  is  checked,  the 
country,  which  has  thrown  itself  of  its  own  free  choice 
back  into  absolute  barbarism,  is  kept  barbarous,  and 
made  to  lead  a  mere  stagnant  serf  life  such  as  prevailed 
down  to  within  but  little  more  than  half-a-century  back. 
By  our  proposed  system  of  control  wthatever  goods 
Germany  produced  to  export  would  have  to  pass  into 
other  countries  with  the  consent  and  under  the 
supervision  of  the  controlling  boards  of  those  countries 
acting  in  harmony  with  each  other,  with  over  all  the 
Central  Council  to  supervise  and  adjust.  Under  these 
boards  the  method  of  distribution  for  German  products 
would  be  arranged  ^and  regulated,  prices  fixed  as  cir- 
cumstances dictated,  and  the  larger  portion  of  all  profits 
retained  for  the  benefit  of  the  Allies  and  oredito:rs  of  the 
aggressor  Empires.  Such  a  plan  might  leave  nothing 
for  the  Junker  caste  except  the  right  to  live  by  labour, 
even  as  other  men  do,  but  it  need  inflict  no  real  hardslhip 
on  the  masses.  Their  vulture  banks  might  evaporate, 
but  that  need  be  no  loss. 

Take  the  iron  and  steel  trades  for  illustration.  For 
a  good  many  years  back  German  truculent  methods  of 
trade  conquest  have  secured  for  her  ironmasters  the 
control  of  the  world's  prices,  and  in  some  leading  lines 
of  manufacture  all  the  world's  output.  Why  not  trans- 
fer that  power  to  the  trade  councils  of  the  Allies,  and 
put  it  on  a  more  elevated  basis?  Assign  to  Germany 
her  share  of  the  output — after  depriving  her  of  all 
control  over  the  Rhenish  Provinces,  which  should  be 
directly  under  French  control  and  used  as  a  first  help 
to  recoup  France  and  Belgium  for  the  ravages  of  the 
Hunniish  occupation — and  adjust  the  quotas  her  manu- 
facturers would  each  year  be  permitted  to  export?  It 
surely  ought  to  be  as  possible  for  a  committee  or  board 
representing  the  four  Allies  to  arrange  for  the  output, 
distribution  of  prices,  and  resultant  profits,  of  the 
world's  steel  production  as  for  a  few  Germans  gathered 
at  Dusseldorf  and  using  methods  often  of  the  basest. 

If  there  is  a  will  in  this  matter  a  way  can  be  found, 
and  we  are  earnest  in  pleading  that  the  aroused  captains 
of  industry  and  merchants  of  this  country  should  turn 
their  minds  to  plans  like  these,  rather  than  waste  their 
energies  in  attempting  to  frame  punitive  tariffs  against 
Germans  and  Austrians,  and  in  doing  so  forge  fetters 
in  which  our  own  industrial  life  might  struggle  on  to 
failure  rather  than  success.  "  Objections  are  many." 
Well,  state  them,  and  let  us  thrash  the  matter  out. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Libera!  Land  Laws  and  Financial  Assistance  to  New 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from   the    Govern- 
ment Saw  Mills. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOY    HOUSE,    11^6,  STRAND,    W.C 
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Contraband  and  Caterwauling. 

Some  people  will  be  disposed  to  think  that  the 
Government  has  been  forgetful  of  what  is  due  to  itself 
in  compiling  and  handing  out  for  publication  an  analysis 
and  rebuttal  of  the  charges  levelled  against  it  by  the 
Morning  Post  and  Daily  Mail,  but  that  is  not  so.  The 
whole  nation,  nay,  every  one  of  the  Allies,  is  interested 
in  knowing  the  truth.  We  gave  some  United  States 
statistics  from  the  Morning  Post  last  week  that  looked 
alarming,  and  since  then  there  have  been  other  com- 
pilations flung  at  the  heads  of  the  unreflecting  public 
both  by  that  newspaper  and  by  the  Daily  Mail.  As  we 
said  a  week  ago,  these  newspaper  figures  were  not  to 
be  received  without  qualification.  They  were  obviously 
compiled,  not  squarely  for  the  purpose  of  stimulating 
the  Government  to  apply  a  more  rigorous  blockade 
against  Germany — that  would  have  been  a  most  laud- 
able and  patriotic  object — but  to  discredit  individual 
Ministers,  and  so,  if  possible,  bring  about  confusion  in 
the  Cabinet  and  another  Ministerial  or  Parliamentary 
crisis  such  as  might  have  given  a  chance  to  the  mal- 
contents to  force  a  General  Election  at  a  time  when  a 
convulsion  of  that  kind  might  have  interfered  most 
seriously  with  the  vigorous  prosecution  of  the  war.  It 
is  because  these  altogether  unworthy  motives  peep  out 
in  every  line  published — by  the  Harmsworth  and 
Bathurst  Press  more  particularly — that  every  intelligent 
citizen  is  bound  to  regard  with  suspicion  any  attack  on 
Ministers  or  the  Government  made  by  them,  no  matter 
what  profession  of  patriotism  may  be  used  to  cloak  it. 
The  Foreign  Office  memorandum,  issued  on  Wednes- 
day, is  a  rebuttal  of  the  Daily  Mail  and  Morning  Post 
figures  at  all  points,  and  shows  generally  that  no 
regard  whatever  was  had  by  these  domestic  foes  to  the 
true  facts.  Unauthentic  gross  figures  were  taken  and 
compared,  and  one  year  was  contrasted  with  another 
at  haphazard,  without  investigation  of  the  facts  or 
exactness  in  comparison,  for  the  sole  purpose  of  trying 
to  prove  that  the  British  blockade  was  absolutely  useless 
— to  show  in  plain  English  that  the  Government  in 
general  were  sentimental  and  incompetent  bunglers. 
That  ,in  the  by-going  Danish  and  Dutch  men  of 
business  were  also  maligned  by  their  garbage  slingers 
did  not  disturb  them  in  the  slightest.  It  is  always  so 
easy  to  make  a  false  and  misleading  use  of  unsifted 
statistics,  especially  when  care  is  rather  scrupulously 
exercised  never  to  look  below  the  surface. 

Sometimes  the  figures  the  newspapers  paraded  were 
absolutely  wrong.  The  Daily  Mail,  for  instance,  stated 
that  in  1913  Denmark  imported  2,860  tons  of  rice  and 
in  1915  16,625  tons,  and  asked  its  readers  to  believe 
that  the  difference  represented  what  was  sent  through 
Denmark  to  Germany.  But  it  is  pointed  out  by  the 
Foreign  Office  that  the  Danish  returns  for  1913  repre- 
sent imports  of  rice  meal  or  ground  rice  only,  whereas 
for  1915  the  figure  appears  to  include  whole  rice,  rice 
groats,  and  rice  meal,  the  corresponding  figures  for 
which  in  1913  would  be  9,743  tons. 

A  Danish  authoritative  exposure  gives  the  respective 
figures  thus  : — Rice  imports,  1913  6,885  tons,  1914 
6,439  tons,  and  1915  12,495  tons,  andexplains  that 
the  larger  import  for  1915  was  due  to  smaller  receipts 
of  other  grains,  notably  groats  and  barley.  Of  barley 
only  44  tons  came  in  last  year,  as  compared  with  1,770 
tons  in  1914  and  3,145  tons  in  1913.  "  The  poor  popu- 
lation welcomes  the  increase  in  the  imports  of  rice  as 
a  useful  substitute,  all  the  more  as  the  price  of  rye  bread 
has  increased  by  43  per  cent.,  the  price  of  barley  groats 
by  63  per  cent.,  of  oat  groats  by  73  per  cent,  of  buck- 
wheat groats  by  107  per  cent.,  and  of  yellow  pease  by 
102  per  cent."  Thus  explains  the  National  Tiedende, 
and  it  lets  out  the  fact  that  the  Daily  ^r ail's  "  commis- 
sioner "  never  went  near  official  persons  or  sources  of 
information.  Again  and  again,  too,  the  requirements 
of  the  whole  of  Europe,  part  of  which  Denmark  might 
by  force  of  circumstances  be  permitted  to  supply,  are 
treated  as  if  they  represented  the  trade  with  Germany 
alone.  And  no  notice  whatever  is  taken  of  the  amount 
of  goods  classed  as  contraband  which  have  had  to  be 
returned  from  Denmark  to  this  country  to  be  dealt  with 
in  our  prize  courts.  As  the  Foreign  Office  memorandum 
explains,  this  voyaging  is  often  necessary  in  order  to 


avoid  delays.  An  arrangement  was  concluded  some 
months  ago  with  the  Danish  shipping  line  under  which 
articles  to  be  judged  upon  ultimately  in  the  prize  courts 
are  allowed  to  proceed  to  Denmark  in  the  same  ship 
on  an  understanding  being  given  by  the  line  that^  the 
goods  in  question  would  be  returned  to  Great  Britain, 
or,  in  the  case  of  certain  articles,  stored  in  Denmark 
until  the  end  of  the  war  under  the  joint  supiervision  of 
the  shipping  company  and  the  British  Legation.  Why 
should  this  be  necessary?  Because  often  the  contra- 
band goods  were  at  the  bottom  of  the  hold,  and  could 
only  have  been  got  out  by  removing  all  the  overlaying 
cargo.  That  would  have  meant  needless  delays — and 
already  they  are  intolerable  enough — so  the  arrange- 
ment was  made  that  the  arrested  vessel  should  go  to  its 
destination,  unload  its  unimpounded  cargo,  and  bring 
back  the  cargo  the  British  Government  meant  to  keep 
out  of  the  enemy's  hands.  Is  there  any  hint  of  all  this 
in  either  of  the  newspapers  mentioned?    Not  a  syllable. 

As,  however,  is  usually  the  case,  good  has  come  out 
of  evil,  and  the  debate  the  newspaper  clamour  pro- 
duced in  the  House  of  Commons  on  Wednesday  even- 
ing will  do  much  to  enlighten  and  to  strengthen  the 
confidence  of  the  nation  in  the  Government.  .Sir 
Edward  Grey  had  such  a  complete  answer  to  the 
accusations  of  the  Morning  Post  and  Daily  Mail  as 
would  have  made  his  detractors  ashamed  had  shame 
been  a  possible  yoke-fellow  with  ]X)litical  rancour.  The 
Foreign  Office,  for  instance,  which  these  pap>ers  heaped 
abuse  upon  and  held  up  to  the  country  as  throughout 
to  blame  for  the  alleged  ineffectiveness  of  naval  efforts 
to  stop  supplies  to  Germany,  was  shown  to  have 
nothing  whatever  to  do  with  it.  The  whole  of  this 
contraband  business  is  managed  by  a  Contraband  Com- 
mittee, now  presided  over  by  Mr.  Pollock,  rhe  member 
for  Leamington,  and  formerly  by  the  able  lawyer  who 
is  now  Solicitor-General.  Ufxvn  this  Committee  there 
is  one  representative  of  the  Foreign  Office,  one  of  the 
Board  of  Trade  and  Customs  combined,  and  two  from 
the  Admiralty.  It,  Sir  Edward  says,  has  acquired 
very  great  experience  in  the  course  of  its  work,  and 
settles  the  question  of  whether  a  ship  or  any  part  of 
the  cargo  in  the  ship  which  has  been  brought  into  port 
on  suspicion  ought  to  be  put  in  the  prize  court,  or 
whether  it  ought  to  be  released.  "I  believe,"  he 
declared,  "that  Committee  had  done  its  work 
admirably,  and  that  neither  the  country  nor  the  Navy 
have  any  reason  but  to  be  exceedingly  grateful  for  the 
knowledge  and  ability  it  has  shown  and  the  pains  it 
has  taken."  But  it  is  not  "  the  Foreign  Office  "  at  all. 
So  much  for  one  of  the  most  persistent  and  un- 
scrwpulous  exhibitions  of  political  "  cussedness  "  this 
war  has  evoked. 

As  to  the  figures  got  together  and  flung  at  the  nation 
to  alarm  it,  the  examples  above  cited  ought  to  be 
sufficient  to  reveal  the  incompetence,  to  say  nothing 
more,  of  their  compilers,  but  one  other  illustration  in 
proof  mav  be  given  from  Sir  Edward  s  speech.  It  was 
paraded  in  the  opposition  Press  that  in  the  first  ten 
months  of  1915  3,700,000  barrels  more  of  wheat  flour 
had  been  sent  from  the  United  States  to  Holland  and 
the  three  Scandinavian  countries  than  in  the  cor- 
responding period  of  1913.  But  this  alleged  increase 
includes.  Sir  Edward  Grey  pointed  out,  not  merely  what 
really  went  to  these  four  countries,  but  also  1,400,000 
additional  barrels  sent  to  France  and  250,000  additional 
to  Italy,  and  besides  these  something  like  1,000,000 
barrels  which  were  allowed  by  us  to  go  through  to  keep 
the  Belgian  people  from  dying  of  starvation.  That  is  to 
say,  of  the  3,700,000  barrels  increase,  only  700,000 
barrels  could  by  any  possibility  have  been  available  to 
go  to  Germany.  But  these  barrels  were  wanted  by 
the  countries  that  actually  impwrted  them  because  their 
own  harvests  had  been  bad,  and  consequently  very  little 
indeed,  if  any,  of  the  excess  supply  could  have  been 
available  for  the  Germans.  It  is  thus  more  or  loss 
throughout.  Leakage,  as  everybody  admits,  as  Sir 
Edward  admitted,  must  occur;  but  the  efTectivencss 
with  which  the  Allied  fleets — for  down  South  the  French 
Navy  is  also  just  as  vigilant  as  ours  in  the  North — arc 
stopping  supplies  of  all  kinds  to  the  Germans  is  steadily 
on  the  increase. 
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One  strange  inconsistency  of  the  people  who  insist 
on  proclaiming  their  ignorance  of  affairs  concerns  our 
position  towards  the  United  States.  No  account  is 
ever  taken  of  neutral  countries  by  the  newspapers  ever 
barking  at  the  heels  of  the  Ministry.  And  yet  not 
only  have  we  to  consider  the  rights,  prejudices, 
interests,  and  feelings  even  of  neutrals  in  Europe,  but 
in  the  United  States  likewise.  "Why,"  Sir  Edward 
asked  in  his  speech,  "docs  all  this  friction  exist  with 
the  United  States?  "  If  traders  in  that  country  have 
been  able  to  supply  Germany  with  the  freedom  alleged, 
and  professedly  demonstrated  in  the  stati -sties  of  which 
we  gave  a  sample  in  last  week's  issue,  there  ought  to 
be  no  ground  whatever  for  grumbling.  Americans 
ought  to  be  perfectly  happy,  but  American  exporters 
are  agitating  against  us  just  "  because  a  large  amount 
of  produce  coming  from  the  United  States  and  con- 
signed to  neutral  ports,  which  we  believed  was  destined 
for  the  enemy,  never  reached  the  neutral  ports.  It  is 
in  the  prize  court  here.  Therefore  at  one  and  the  same 
time  the  Foreign  Office  and  the  Government  are  ha\ing 
very  warm  contention  with  neutral  Governments  or 
groups  of  people  in  neutral  countries  on  the  ground  that 
we  have  put  tlieir  produce  in  the  prize  court  and  de- 
tained it,  and  at  the  same  time  we  are  Ijeing  attacked 
in  this  country  on  the  ground  that  that  very  same  pro- 
duce has  gone  through  neutral  countries  to  the  enemv.  " 

Most  true ;  but  who  ever  expects  a  newspaper 
partisan  to  take  heed  of  his  inconsistencies  and  con- 
tradictions. He  is  "  out  for  scalps  "  or  for  the  da\'s 
circulation  filip. 


By-the-Way  War  Notes. 

Whether  the  Kaiser  himself  was  actually  at  Nish  or 
not  last  week  does  not  much  matter.  He  is  said  to 
have  four  "  doubles  "  or  understudies  constantly  avail- 
able, partly,  his  enemies  say,  to  safeguard  him  from 
attempts  at  assassination,  and  the  recent  accounts 
given  of  his  health  would  hardly  lead  us  to  suppose 
that  he  was  capable  of  going  all  the  way  down  to  Nish, 
and  being  feasted  there.  A  great  stroke  by  the  Daily 
Mail,  however,  enabled  it  to  dissipate  all  doubt  on  the 
point.  Its  "  special  "  saw  the  wreck  of  a  man,  and 
describes  him.  William  the  wanton  was  then  at  Nish, 
old-looking  and  ailing,  at  a  feast  where  he  couldn't 
eat.  He  went  to  assert  his  overlordship  in  the  Balkans, 
to  smooth  down  or  buy  over  with  hollow  promises  that 
greedy  old  fox,  Ferdinand  the  felon,  to  discuss  ways 
and  means,  perhaps,  and,  above  all,  to  posture  and 
brag  to  the  Germans  in  hope  of  a  new  loan. 
That  the  speech  he  made  was  Kaiserlich  to  a  pitch  per- 
fect for  this  purpose  is  obvious,  and  the  palaver  be- 
tween the  two  brigands  was  so  thoroughly  in  the 
"  high-falutin'  "  Prussian  braggart  style  as  to  give  in- 
finite scope  for  the  humorist  and  jester.  Ferdinand 
hails  William  as  Imperator,  Caesar,  victor  glorious. 
The  Kaiser  replies,  bragging  about  what  Bulgaria  had 
done,  the  glorious  future  before  the  brave  country  and 
all  the  rest  of  it,  winding  up,  as  usual,  with  the  gift 
of  a  bauble,  while  assuring  his  Junkers — and  mankind 
if  it  cared  a  rush — that  a  Prussian  Field-Marshalship 
would  mark  Ferdinand  henceforth  as  "one  of  us." 
Mankind  does  not  require  that  assurance.  It  was  all 
very  funny,  no  doubt,  and  fit  object  for  derision. 
What,  however,  we  should  like  to  emphasise 
is  that  iinflated  braggadocio  of  this  description 
still  attunes  well  with  the  German  mind.  It  is 
imfx>ssible  to  imagine  an  English  Sovereign,,  a  Rus- 
sian Autocrat,  a  French  Pres.ident,  or  an  Italian 
King  using  language  of  this  selif-vaunting  descrip- 
tion, but  it  still  goes  down  in  Germany  all  right,  is  as 
nectar  there  to  the  thirsty,  and  just  because  such  in- 
sane, vainglorying  continues  to  be  acceptable  we 
should  take  warning,  and  spur  on  to  increased  resolute- 
ness in  utilising  every  advantage  our  numbers,  posi- 
tion, equipment,  and  command  of  the  sea  give  us  to 
bring  about  the  more  speedily  the  collapse  of  these 
would-be  world  dominators.  It  is  to  partake  of  the 
insanity  to  stop  to  laugh  at  enemies  who  entertain 
over-wcening  conceptions  of  their  invincible  attributes. 


such  as  the  perishing  Kaiser  declaims  with  lugubrious 
gusto.  The  beings  he  speaks  to  and  for  have  to  be 
treated  like  mad  folk  broken  loose  and  on  the  rampage  ; 
no  efforts  must  be  spared,  therefore,  to  contain  them, 
to  starve  them,  to  destroy  them,  until  the  spirit  which 
accepts  as  the  wisdom  of  the  gods  such  windy  boasts 
and  make-believes  as  William  the  lost's  is  driven  out 
of  a  demon-possessed  race. 

Mr.  Lloyd  George  told  a  Daily  News  interviewer 
the  other  day  to  "remember  that  there  were  "two 
Germanys  before  the  war."  On  the  one  hand,  there 
was  the  industrial,  the  commercial,  and  the  intellectual 
Germany,  which  was  "rendering  a  great  service  to 
civilisation" — heaven  preserve  us  ! — and,  on  the  other, 
there  was  the  military  Germany.  The  two  could  not 
live  together,  he  said,  and  in  saying  it  proclaimed  that 
he  has  been  leading  far  too  busy  a  life  to  be  able  to 
correct  his  first  impressions,  gathered  during  a  hasty 
visit  to  Germany  before  his  Health  Insurance  scheme 
was  elaborated.  We  all  thought  as  Mr.  Lloyd  George 
did  before  the  war  ;  some  of  us  even  after  the  war 
began  clung  for  weeks  and  weeks  to  the  hope  that 
there  were  not  only  two,  but  three  Germanys,  and  that 
against  the  domineering  military  caste  of  Prussia  there 
w'ould  soon  be  marshalled  the  peace-bound  commercial 
and  financial  interests,  and,  above  all,  the  self-interests 
of  the  industrial  workers.  But  events  soon  proved  us 
all  to  be  wrong,  and  the  fact  that  the  Kaiser  still  finds 
it  to  his  interest  to  go  on  spouting  windy  heroics  in  the 
fashion  of  that  Nish  speech  proves  that  Germany  re- 
mains even  to-day  one  in  the  degradation  of  its  lusts, 
in  pursuit  of  a  heartless  and  abominable  dream  of  con- 
quest, annexation,  dominion  ;  still  eager  to  complete 
the  robbery  of  all  they  covet  from  the  lands  they  occupy 
and  seek  to  annex.'  Therefore,  this  abandoned  race 
must  be  made  hungry,  so  that  they  may  become  con- 
scious of  their  crime,  and  realise  that  to  overrun  terri- 
tory and  plunder  it  is  not  to  weld  it  into  an  empire 
one  and   unassailable.      If  the  forcible    possession    of 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govern  ment  to  Farm.ers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND, 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Alsace  and  Lorraine  brought  nothing  but  shame,  moral 
degradation,  and  the  tyranny,  the  intolerable  tyranny 
of  a  military  caste  and  ultimately  war  to  the  German 
jpeoples,  wihat  could  they  hope  for  from  a  real  possession 
of  the  lands  they  now  boast  that  they  have  conquered? 
We  shall  be  interested  to  see  how  the  Reichsbank 
gets  on  with  its  new  ot-cupation.  That  foreign  nations 
—  Germany's  inferiors,  of  course — should  dare  to  put 
a  value  on  the  German  mark  other  than  the  one 
stamped  upon  it  by  the  printing  press  is  something 
mortifying  to  an  unbearable  degree  to  the  Teuton 
mind,  and  the  Prussian  at  least  is  not  going  to  sit 
down  under  the  insult.  "  You  must  take  the  mark  at 
my  valuation,"  he  tells  those  from  whom  he  has 
bought  goods  or  to  whom  he  owes  usury.  No  further 
private  or  unlicensed  dealings  in  exchange  are  to  be 
permitted.  In  future,  the  Federal  Council  in  Berlin  has 
issued  an  order  to  be  enforced  from  yesterday  onward, 
"  foreign  coins,  notes,  payments  by  cheques,  and  short 
term  bills  on  foreign  industries  may  only  be  bought  or 
exchanged  by  firms  named  by  the  Imperial  Chancellor. 
Every  week-day  these  firms  will  be  under  the  control 
of  the  Reichsbank,  which  will  fix  the  rate  of  exchange 
for  New  York,  Holland,  Denmark,  Sweden,  Norway, 
Switzerland,  Austria,  Roumania,  and  Bulgaria." 

Isn't  it  grand,  just  !  What  is  New  York  going  to  say 
to  it,  or  Amsterdam?  Will  Vienna  follow  suit,  and 
shall  we  now  behold  the  bankers  and  merchants  of  other 
countries  meekly  bowing  before  the  Prussian  despot 
and  accepting  his  paper  at  20,  30,  50,  or  perhaps  75 
per  cent,  above  its  real  value?  We  hardly  think  so,  but 
the  madness  of  the  effort  at  least  serves  to  emphasise 
the  hopeless  position  into  which  German  finances  are 
drifting.  "  Want  of  money  never  stopped  the  war,"  is 
a  common  proverb  on  the  lips  of  all  who  doubt  or  who 
are  disappointed.  Want  of  money  will  stop  this  war 
anyway  if  we  give  it  time,  especially  if  accompanied  by 
want  of  bread.  Germany  is  now  on  all  fields  struggling 
with  increasing  desperation  against  its  impending  fate, 
and  this  insolent  attempt  to  defy  the  inexorable  loss  on 
exchange  is  really  but  one  more  display  of  baffled  pride. 
We  are  prepared  to  hear  that  the  ragc-consumcd 
Prussian,  in  imitation  of  Joshua,  the  son  of  Nun,  has 
issued  an  order  of  the  day  forbidding  the  sun  and  moon 
to  set  until  his  battered  powers,  or  the  remnant  of  them, 
have  driven  us  into  the  .sea  at  Calais  or  Salonica. 

.About  the  actual  war  there  is  again  comparatively 
little  to  be  said  this  week.  It  goes  on  daily  and  hourly 
over  perhaps  .some  2,000  miles  of  front,  but  there  are 
no  pitched  battles  in  the  old  sense,  as  we  must  keep 
repeating.  It  is  siege  warfare  mostly  in  Europe,  and 
only  at  one  point,  on  the  Tigris,  in  Mesopotamia,  is 
there  ground  for  some  anxiety.  There  it  is  possible  that 
our  divided  forces — the  original  army  and  the  relieving 
army  are  25  miles  apart — isolated  as  they  are,  may  be 
outnumbered  and  in  some  danger.  We  can  trust 
though  to  their  valiancy  to  give  them  the  power  to  hold 
out  until  the  weather  improves  and  until  further  rein- 
forcements reach  them  from  India  and  Egypt,  or  until 
the  Russians  come  down  behind  the  Turks  to  our  relief. 
Elsewhere  the  Germans  are  being  ground  down,  and 
in  the  Balkan  Peninsula  quarrels  among  the  ill-assorted 
allies  in  infamy  may  break  forth  any"  day.  Bulgaria 
wants  Salonica,  rumour  says,  and  naturally  the  Kai,ser 
will  not  consent  to  give  that  up  while  his  sister  remains 
Queen  of  Greece.  Besides,  is  not  the  Balkan  Peninsula 
his,  it  and  all  the  races  it  contains?  The  Bulgar  has 
been  told  so  by  the  supreme  War  Lord,  and  therefore 
the  Bulgar  will  sulk,  or  at  least  his  troops  will,  and 
though  Ferdinand,  caught  in  the  net  of  his  own  weav- 
ing, may  agree  to  accept  what  baksheesh  or  retaining 
fee  his  master  throws  at  him,  it  may  be  otherwise  with 
the  people  he  misrules. 

If  gossip  is  to  be  believed — only  lies  from  the  East, 
from  everywhere,  are  now  thicker  in  the  air  than 
Fokkers,  .Aviatiks,  and  Taubes — the  Turk  will  be  sent 
to  die  before  the  .-Mlied  lines  around  Salonica.  What  is 
certain  is  that  the  whole  Balkan  campaign  with  its 
Asian  extensions  is  stayed  except  at  the  one  point  in 
Mesopotamia.  .And  in  the  West  no  sensational  outcome 
of  the  siege  position  is  to  be  looked  for  at  the  moment, 
but  only  a  wearing  down  and  a  ruining  of  the  baffled 


enemy,  which  has  nothing  picturesque  or  sensational 
about  it.  None  the  less  does  the  end  of  the  war  l>egin 
to  loom  in  sight,  and  it  will  probably  be  heralded  by  the 
hopeless  collapse  of  both  Austro-Hungarian  and  German 
finance.  "  Want  of  money  never  stopped  a  war." 
True,  in  a  sense ;  finance  at  first  prolongs  wars  or 
enables  them  to  be  begun.  Witness  Turkey.  Mad  we 
Westerns  in  all  loyalty  to  each  other  and  to  the  higher 
instincts  of  the  human  race  refused  to  lend  money  to 
the  Turk,  could  he  have  fought  and  massacred  as  he  has 
done  since  1854  in  Asia  and  Europe,  and  does  to-day? 
Finance  can  start  and  prolong  ;  finance  can  also  end 
wars  in  these  days.  How  often  must  we  point  out  that 
nobody  can  lend  these  Central  Empires  any  money? 
They  have  only  paper  with  which  to  pay  for  what  they 
buy  abroad,  for  the  labour  they  coerce  at  home,  as  for 
the  goods  imported  through  neutral  channels.  Their 
available  assets  are  blown  to  the  winds ;  they  can  offer 
no  security.  The  Berlin  servants  of  the  Kaiser  boasted 
a  month  or  so  ago  of  a  great  purchase  of  Rumanian 
grain,  and  picturesque  descriptions  were  given  of 
loaded  trains  marshalled  to  convey  it  into  German\. 
Then  silence  fell,  and  nothing  more  was  heard  of  the, 
brilliant  feat.  Did  the  grain  ever  arrive?  We  doubt  it. 
Rumania,  we  gather,  did  not  let  grain  go  because  the 
Germans  would  not  pay  for  it  in  good  metal.  It  has 
been  bought  by  England,  ;^io,ooo,ooo  worth  of  it,  and 
will  never  reach  Germany.  How  about  that  new 
;^50o,ooo,ooo  loan?  Will  the  "  profits  "  of  Germany's 
foreign  trade  enable  the  people  to  provide  it?  Ah, 
there  are  only  war  furnishing  profits  available  now,  and 
the  "  conquests  "  are  as  useless  for  security  as  the 
ashes  of  burnt-out  camp  fires. 


American  Business  Notes. 


< 


In  trying  to  interpret  (he  German  intrigues  at 
Washington  one  has  always  to  bear  in  mind  the  object 
principally  aimed  at.  In  the  United  States  it  is,  if 
possible,  to  produce  friction,  if  not  actual  embroilment, 
between  the  -American  Republic  and  the  United 
Kingdom.  Germans  argue  that  if  such  a  condition  of 
antagonism  could  be  brought  about,  then  the  blockade 
of  (ierman  imports  from  the  States,  which  is  daily 
becoming  more  embarrassing,  might  be  reduced.  If 
the  United  States  began  to  threaten  us,  it  is  argued, 
we  might  be  frightened  into  letting  certain  articles 
through  to  Germany  or  into  abandoning  the  strictness 
of  our  contraband  hunt,  whose  scope  has  now  been 
extended  by  the  long  list  of  forbidden  articles  made 
public  this  week.  That  is  to  display  the  usual 
Teutonic  ingenuity,  purblindly  acute,  sharp  as-the  nose 
of  a  ferret,  and  perfectly  devoid  of  any,  the  faintest, 
idea  of  what  success  in  stirring  up  the  Wa.shington 
Government  against  us  and  our  .Allies  would  mean.  Sup- 
posing Count  Bernstorff  had  succeeded — which  he  has 
not — by  his  plausibilities  about  the  Ln<;itama  crime 
ct'd,  helped  by  the  impudent  .Austrian  repudiation  of 
responsibility  for  the  sinking  of  the  Persia,  persuaded 
President  Wilson  to  abandon  his  attitude  of  grumbling 
against  us  for  one  of  menace,  \\hat  would  the  effect 
be  here?  It  would  be  to  intensify  the  determination 
of  the  Government  and  nation  to  apply  with  the 
utmost  rigour  every  means  within  reach  or  which  could 
be  lighted  upon  to  strengthen  the  blockade. 

.As  the  lawyers  p)oint  out,  a  blockade  can  only  be 
legally  established  against  the  ports  of  the  enemy,  and 
that  has  all  along  been  our  difficulty.  We  have  had 
to  deal  with  the  neutral  ports  of  Holland,  Denmark, 
Sweden  and  Norway,  especially  with  those  of  Holland 
and  Denmark.  It  has  been  an  interference  throughout 
with  the  rights  of  these  neutral  countries  to  trade  as 
they  please,  and  the  sole  complaint  that  can  with  justice 
be  levelled  against  our  Contraband  Committee  is  that 
it  has  in  a  measure  kept  our  obligations  to  our  Allies 
and  to  our.selves  in  this  war  in  the  background,  and 
has  striven  too  long  and  with  too  much  respect  for 
the  higher  rules  of  international  equities,  to  make  things 
easy  for  the  intervening  neutral  ports.  But  since  May 
last  there  has  been  a  continual  increase  in  our  pressure 
and    a    more    and    more    loyal    acquiescence     in    the 
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'inevitable  bv  the  neutrals  whose  freedom  to  trade  is 
interfered  vv'ith.  Sweden  alone  has  turned  round  and 
tried  to  retaliate  by  placing  a  foolish  embargo  upon 
the  export  of  chemical  wood  pulp  used  10  make  paper. 
But  Sweden  has  all  along  been  pro-German  in  its 
aristocratic  or  territorial  circles,  partly  because  these 
classes  art  Junker  in  splK;it,  but  also  because  of  a 
dislike  and  distrust  of  Russia.  Swedish  opposition, 
however,  cannot  do  us  any  harm,  and  attempts  at 
retaliation  will  only  recoil  in  the  end  on  Sweden  itself. 
Elsewhere  there  is  no  marked  disposition  shown  to 
resist,  and  the  more  Denmark  and  Holland  lean 
towards  us  the  better  will  their  position  be,  not  only 
with  us,  the'  Allies,  but  with  the  rest  of  the  civilised 
world,  when  the  war  is  over.  Therefore,  nothing 
could  be  more  stupid,  essentially  molei.sh,  on  the  part 
Count  Bernstorff  and  his  chiefs  in  Bcrhn  than  to 
,  .  .igine  that  any  success  of  their  malign  intrigues  at 
Washington  would  make  things  easier  and  enable  the 

,  Clcrmans  to  get  in  more  food  and  raw  materials 
essential  to  success  in  butchery.  The  consequence 
would  be  exactly  the  reverse. 

At  the  same  time  we  have  to  take  as  much  care  as 
we  can  not  to  offend  sentiment  in  the  United  States 
itself.      The   majority  of  the  people  there  are  on  our 
side,   but  quite  a  number  of  important  interests  have 
been  already  adversely  affected  by  our  blockade,   and 
more  will  be  ;    consequently  if  these  interests,   helped 
and  backed  up  by  the  German  intrigue,  contrive  to  get 
President  Wilson's  Government  to  nag  at  us,  to  put 
forward   claims   for  compensation,   or   to   threaten   re- 
taliatory measures,  such  as  the  purchase  of  the  German 
mercantile  marine  locked  up  in   United   States   ports, 
to  be  put  on  the  ocean  in  opposition  to  ours,  we  must 
maintain   the   calmness   and    serenity   of  outlook   thus 
far  exhibited  by  Sir  Edward  Grey.     He  can  afford  to 
keep  cool.  The  Germans  are  such  bounders — and  simple- 
tons.    They  imagined  they  could  settle  the  Liisitania 
infamy   by   smooth   words   and   false   professions   of   a 
willingness  to  compensate,  and  then  go  on  in  fatuous 
effrontery     to    raise     a     fresh    outcry     about     British 
"  tyranny  "  on  the  ocean.     The  question  of  "  freedom 
of  the  seas  "  would  be  brought  forward   and  h;irped 
upon  with  the  accustomed  insolence  and  contempt  of 
truth.     Already  the  German  influence  on  United  States 
newspapers  is  busy  trying  to  establish  a  contrast  and 
comparison  to  our  disadvantage  between  the  conduct 
of   President   Lincoln's    Government   during   the   Civil 
War  in  the  matter  of  the  blockade  of   the   Southern 
ports   and   our  treatment  of   the    United    States   now. 
One  New   York   newspaper,    the  New    York   Tribune, 
which   has   all   along   had   a   very   strong   pro-German 
element  in   it,   has  been  declaring  that   it  is  time  for 
patriotic   -Americans   to  explain   their  own   country   to 
Europe  "  in  terms  of  Europe's  attitude  in  the  past," 
whatever    that     may     mean,     and     in     various     other 
directions  there  are  indications  that  trouble  in  plenty, 
at  least  of  a  verbal  and  legal  quibbling  kind,  with  a 
view  to  I'himate  claims  for  damages,   may  lie  ahead. 
Look  at  that  nagging  over  our  method  of  procedure 
under    our    "Order    in    Council,"    which     American 
lawyers   prefer   to   regard    as    "utterly   illegal."      Let 
them  stick  to  it  and  found  claims  upon  it,  if  they  like. 
We  mean  to  do  our  best,  we  and  our  Allies,  to  starve 
out  the  G(-rmans  all  the  same.    y\nd  it  will  be  all  in  vain. 
As  bearing  upon  the  blockade  agitation  here,  it  may 
be   of    interest    to   give   some   figures   produced    from 
official  sources  by  the  Republican  Publicity  Association 
in  the  United  States.     These  shows  that  in  1913-14  the 
exports  cf  domestic  produce   from   the   United  States 
actually    fell    off    ^£"43 ,000,000,    or    at     the     rate    of 
;^3, 600,000   a   month,   but   that  in   1914-15    there   was 
an  increase  of  ;^i47,ooo,ooo — that  is,  in  each  case  for 
the  year  ended   June  30 — bringing   the  total  value  of 
United    States    exports    of  domestic    produce    up    to 
;f  596,000,000  in   that  year.     And  nearly  the  whole  of 
this  increase  was  the  effect  of  war  demands,  as  some 
particulars  given  illustrate.     Munition  exports  for  the 
year      ended       August       31,       1913,       amounted       to 
;^i2i, 265,000  ;   in    the    succeeding    year  they   fell   to 
;^ 1 01, 070,000,  but  for  the  year  closed  June  30  last  the 
value   was   ^303,108,600.     Then   the  value   of   horses 


exported  between  September,  1913,  and  August,  1914, 
was  about  ;^6i6,ooo.  For  the  past  year,  how- 
ever, within  the  same  dates,  the  value 
was  ;^i 6,456,000.  Automobiles  and  parts  thereof 
were  exported  in  the  earlier  of  the  two  latest  years 
dealt  with  to  the  value  of  ;^"6, 140,000,  or  thereby.  In 
the  past  year  the  value  was  ^'17, 097,000.  Leather 
manufactures  rose  in  value  from  £'8,680,000  in  191  S'H 
to  ^14,161,000  last  year.  In  machine  tools  the  rise 
was  from  £"2, 507, 000  to  ;^6, 7 10,000.  Steel  bars  and 
billets  were  exported  to  the  value  of  ;^i, 510,000,  or 
therebv,  in  1913-14,  and  for  the  past  year  within  the 
same  dates  the  value  was  almost  £'7,000,000.  Explo- 
sives were  exported  for  the  year  ended  August,  1913, 
to  the  value  of  £1,046,000;  in  the  succeedmg  year 
the  value  rose  to  £1,250,000,  and  for  the  past  year 
it  was  £5,752,000.  Then  breadstuffs  and  oats  went 
abroad  from  the  United  States  to  the  value  of  only 
£;36, 300,000  in  1913-14,  while  last  year  the  value  was 
£113,510,000.  Of  meats  and  dairy  produce  exported 
the  values  were  for  the  earlier  year  £27,750,000,  and 
ior  the  later  £48,620,000.  These  figures  have  re- 
markable significance,  apart  altogether  from  the  ques- 
tion whether  Germany  was  the  principal  buyer  or  not. 
The  probability  is  that  Germany,  through  indirect 
channels,  did  buy  much  of  the  goods  thus  shown  to 
leave  the  country,  but  whether  it  received  all  the  goods 
ordered  is  another  question.  Obviously,  however, 
sales  of  this  kind  have  tended  to  depress  the  German 
exchange  on  all  markets,  whether  the  goods  got  into 
the  empire  or  not,  because  German  exports  have  been 
stopped.  ^^^^_^____^^ 

Insurance  News. 


The  past  year  was  a  good  one  for  marine  insurance 
companies  owing  to  the  direct  profits  made  in  connec- 
tion with  the  war,  and  the  clearing  of  the  enemy 
raiders  from  the  ocean.  Thus  the  nett  premiums  of 
the  Sea  Insurance  Co.  for  1915  increased  by  £154,469 
to  £623,2f)4,  the  claims  settled  being  £194,747,  or 
£73^108  more.  A  profit  of  £77,814  was  made  on  the 
und'erivriting  account  for  191 4,  after  transferring 
£60,000  to"  underwriting  suspense  account,  and  in- 
cluding interest  received  in  1914  the  total  profit  was 
£120,130,  an  increase  of  £45,014.  Profit  and  loss 
account  showed  a  credit  balance  of  £^271,994,  or 
£88,601  more,  and  the  directors,  after  writing  off 
£65,000  to  provide  for  depreciation  in  the  market 
value  of  securities,  and  transferring  £60,000  to  re- 
serve, thereby  increasing  that  fund  to  £205,000,  are 
able  to  make  up  the  total  distribution  for  the  year  to 
£i  a  share,  against  i6s.  a  share  for  the  previous  year, 
the  carry  forward  being  £^43,649  lower  at  £121,577, 
subject  to  payment  of  excess  profits  duty  (if  any). 

During  the  past  vear  the  number  of  new  policies 
issued  by  the  Scottish  Amicable  Life  .'\ssurance  Society 
was  829,  assuring  £848,896,  an  amount  almost 
exactly  the  same  as  in  191 4,  when  £850,136  of  new 
busine'ss  was  secured.  After  deducting  reassurances 
of  £135,812,  the  nett  new  business  for  the  year  was 
£713,084,  as  compared  with  £763,886  nett  In  the  pre- 
vious year. 

A  satisfactory  year's  trading  is  reported  by  the 
Queensland  Insurance  Co.,  the  profit  for  the  12  months 
to  September  30  showing  an  increase  of  ;^3,563  at 
£■46,083.  With  the  balance  of  £"13/729  brought  in  the 
total  available  for  distribution  is  £59,812,  or  £10,333 
more  than  in  the  previous  year.  Consequently,  the 
dividend  and  bonus  of  12^  per  cent,  are  repeated, 
£25,000  is  put  to  the  ordinary  reserve  as  contrasted 
with  an  allocation  of  £15,000  to  reserve  fc  unearned 
premiums  a  year  ago,  and  the  carry  forward  is  raised 
to  £14,062.'  The  ordinary  reserve  now  stands  at 
£125,000. 

It 'appears  from  a  statement  in  the  Financial  and 
Economic  Journal  of  Japan,  just  issued,  that,  under  the 
War  Marine  Insurance  Indemnity  Act  which  came  mto 
force  in  September,  191 4,  if  any  Japanese  insurance 
companv  or  any  foreign  insurance  company  havmg 
ofiices  in  Japan',  enters  into  a  marine  insurapce  con- 
tract at  a  premium  not  higher  than  the  rate  fixed  by 
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ihe  competent  authorities,  and  makes  good  therefor 
jjiiy  Joss  or  damage  caused  by  the  war,  the  Government 
is  to  grant  as  indemnity  to  such  Insurance, company  a 
portion  of  the  sum  thus  made  gowl.  It  is  provided 
that  the  amount  to  be  so  granted  by  way  of  indemnity 
shall  be  80  per  cent,  of  the  sum  thus  made  good. 

In  a  reply  to  a  deputation  representing  the  principal 
Approved  Societies  administering  the  National  Insur- 
.-:nce  Act,  the  Financial  Secretary  to  the  Treasury  on 
Wednesday  announced  that  an  expert  committee  is  to 
be  appointed  by  the  (Government  to  consider  and  report 
on  the  questions  of  the  simplification  and  finance  of  the 
Insurance  Act.  The  appointment  of  the  committee  is 
to  be  proceeded  with  at  once. 


Tea,  Oil  and  Rubber. 

The  Anglo-Johore  Rubber  Estates  undertook  to  carry 
out  a  very  ambitious  programme  in  1910,  when  it  ac- 
quired about  8,100  acres,  of  which  820  acres  had  been 
planted.  Under  its  lease  it  had  to  extend  the  area  under 
rubber  by  some  1,800  acres  before  November  8,  1915, 
but  at  the  date  of  the  last  report  it  had  only  891  acres 
in  all  planted,  and  it  ran  the  risk  of  forfeiting  its  lease. 
Negotiations  with  the  Johore  Government  have  resulted 
in  the  offer  of  a  new  arrangement,  which  provides  for 
the  surrender  of  the  present  lease  and  the  making  of 
a  new  grant  in  respect  of  2,000  acres,  including  the  8gi 
acres,  subject  to  the  payment  of  a  small  rent  per  acre. 
It  is  admitted  that  the  company  is  over-capitalised,  and 
the  directors  propose  to  take  advantage  of  the  present 
opportunity  to  write  down  the  property  and  other  assets 
to  an  amount  more  nearly  approaching  the  true  value, 
and  at  the  same  time  get  rid  of  such  dead  assets  as  pre- 
liminary expenses,  underwriting  commissions,  &c. 
Taking  the  planted  area  at  about  ;^62  per  acre,  exclu- 
sive of  buildings,  plant,  &c.,  and  the  uncultivated  area 
at  _^3  per  acre,  the  present  valuation  would  be  ;^58,628, 
as  compared  with  the  book  value  of  ;^i  14,484  as  at 
March  31  last.  Part  of  this  difference  of  ;£^55,856  has 
been  met  by  the  vendors  returning  16,500  shares,  and 
it  is  proposed  that,  in  addition  to  cancelling  these,  10s. 
per  share  shall  be  written  off  the  fully-paid  shares,  re- 
ducing the  issued  capital  to  ;^53,242  los.,  which  will  be 
divided  into  2S.  shares,  together  with  the  ;^42,ooo  of 
unissued  capital.  In  this  way  the  property  accounts  will 
be  written  down  by  ;^55,856,  and  preliminary  and  de- 
benture issue  expenses  and  underwriting  commissions 
will  disappear.  The  pruning  is  severe,  but  it  will  im- 
prove the  company's  position  very  considerably  in  every 
way. 

Forward  sales  of  rubber  announced  this  week  include 
the  Tangoel  Rubber  Estate,  which  has  disposed  of  the 
whole  of  its  estimated  crop  of  210,000  lbs.  for  the  year 
ending  June  30  next  at  the  very  satisfactory  average  of 
3s.  o.o7d.  per  lb.  (London  equivalent).  The  Sapong 
Rubber  and  Tobacco  Co.  has  made  further  contracts 
for  the  delivery  of  one  ton  per  month,  November,  1915- 
April,  1916,  at  2S.  2|d.  f.o.b.,  one  ton  per  month, 
May-October,  1916,  at  2s.  2id.  f.o.b.,  one  ton  per 
month,  December,  1915-Novcmber,  1916,  at  2s.  3^. 
f.o.b.,  and  one  ton  per  month,  January-December, 
1916,  at  3s.,  landed.  The  Johore  Rubber  Lands  (1913) 
has  also  made  good  contracts  for  five  tons  per  month 
of  ribbed  smoked  sheet,  July-December,  1916,  at 
3s.  3jd.,  delivered  in  London,  and  a  further  five  tons 
per  month  over  the  same  period  at  3s.  .-td.,  delivered  in 
London. 

The  output  of  petroleum  from  the  various  Russian 
fields  in  the  first  11  months  of  1915  amounted  to 
513,000,000  poods,  or  an  increase  of  8,000,000  poods 
compared  with  the  corresponding  period  of  1914.  Baku 
is,  of  course,  still  by  far  the  most  important  field,  and 
as  there  was  less  labour  trouble  the  production  was 
7,000,000  poods  up  at  315,000,000  poods.  Grosny, 
which  comes  next  in  point  of  size,  yielded  9,000,000 
jKiods  less  at  81,000,000,  but  at  Surakhani,  owing  to 
\igorous  development  work  the  outnut  rose  by 
8,000,000  poods  to  54,000.000  poods,  and  the  bringing 
in  of  a  spouting  well  by  the  Maikop  Combine  resulted 
in  an  increase  of  4,000,000  poods  to  9,000,000  poods  in 
the  Maikop  and  Ferghana  fields.     In  the  Ural  district 


and  the  Islands  of  Swaitoi  and  Tcheleken  the  produc- 
tion was  stationary  at  15,000,000  poods  and  10,000,000 
poods  respectively,  while  the  aggregate  production 
from  miscellantous  sources  not  classified  was  2,000,000 
poods  down  at  29,000,000  poods. 

It  is  reported  from  Buenos  Aires  that  the  output  of 
the  Comodoro  Rivadavia  wells  has  now  reached  a  total 
of  6,000  to  8,000  tons  per  month.  Supplies,  however, 
still  fall  short  of  the  demand,  in  spite  of  large  imports 
from  Mexico.  The  Argentine  Government  is  said  to  be 
taking  over  the  industry,  and  to  be  investigating  the 
possibilities  of  oil  springs  which  have  been  discovered 
in  the  South  in  the  Territory  of  Neuquen  and  in  the 
North  in  the  Province  of  Salta. 


LONDON     BANK     MEETINGS. 

BAKCL.4Y  AND  CO. 

Mr.  Francis  Augustus  IJevan,  Chairman  of  the  bank,  aft' 
explaining  that  the  annual  meeting  of  proprietors  will 
future  be  held  in  January  instead  of  in  July,  and  after  dealii. 
with  the  accounts  and  intimating  that  the  amalgamation  witli 
the  United  Counties  Bank,  at  last  allowed  by  the  Treasury, 
went  on  to  explain  the  capital  arrangements  necessary.  They 
were  the  issue  of  894,999  "  13  "  shares  of  £4  each,  with  ^i  paid 
up,  and  24,861  "  A  "  share?  of  £^  each,  fuUy  paid^  to  the  share- 
holders in  the  United  Counties  Hank.  "  The  Treasury,"  he  said, 
"  for  reasons  which  seemed  good  to  them,  refused  to  allow  the 
splitting  of  our  existing  450,000  "  B  "  shares  of  ;Ci6  each  with 
£4  paid  up  into  1,800,000  shares  of  £4  each,  with  £1  paid  up, 
so  that  we  shall  defer  carrying  out  this  part  of  our  programme 
for  the  present.  The  Trc.Tsury  have  also  refused  permission 
for  the  further  issue  of  "  A  "  capital  and  "  B  "  capital  as  was 
intended,  so  that  this  will  a'so  be  temporarily  postponed.  We 
are,  however,  about  to  take  powers  to  increase  our  capital  to 
the  full  extent  which  our  original  programme  requires,  so  tli 
we  may  carry  it  to  completion  on  as  early  a  date  as  possibi- 
As  regards  the  importance  of  this  amalgamation  both  to 
the  banks  concerned  and  to  the  country  generally  I  cannot 
speak  too  strongly."  Mr.  Bevan  then  dealt  with  the  affairs  ■ 
the  bank  in  detail,  and  afterwards  proceeded  to  make  soi 
pertinent  observations  on  trade  and  industry-developing  fait!, 
to  the  following  effect  :  Mr.  Runcinian  recently  made  a  speerh 
in  the  House  of  Commons  in  which  he  urged  that  banks  in 
this  country  should  afford  facilities  to  new  undertakings  for  the 
^development  of  trade.  Mr.  Runciman  appears  to  have  lost 
.sight  of  the  fact  that  the  bankers  are  doing  this  daily,  and  that 
no  reasonable  application  is  refused  by  bankers  provided  they 
can  see  their  way  to  do  what  is  required  on  sound  lines  and 
without  too  great  risk  of  loss.  Bankers  in  this  country  do  not, 
it  is  true,  follow  the  German  method  of  becoming  partners  in 
new  developments,  or  by  running  them  at  their  own  risk,  with- 
out sufficient  responsibility  on  the  part  of  others  who  are 
primarily  interested  in  the  undertaking,  nor  would  it  be  in  the 
interest  of  the  financial  stability  of  this  country  that  they 
should  do  so;  nor,  indeed,  could  they  do  so  and  at  the  same 
time  remain  the  centre  of  the  world's  money  market  and  the 
free  market  for  gold.  Germany  occupies  none  of  these  posi- 
tions, nor  is  .she  likely  ever  to  do  so.  Her  banks  are,  there- 
fore, prepared  to  lock  up  their  resources  to  a  much  greater 
extent  than  we  should  do,  their  action  in  this  respect  meeting 
wfth  the  support  and  consequent  responsibility  of  the  State, 
which  exercises  control  over  everything.  But  he  had  every 
confidence  that  the  banks  will  do  in  the  future,  as  heretofore, 
their  full  and  fair  share  in  assisting  our  traders  and  manufac- 
turers in  not  only  carrying  on  their  businesses,  but  also  in 
developing  new  industries  on  sound  lines.  The  shareholders 
would  like  to  hear  what  the  members  of  the  staff  have  been 
doing  for  the  country  in  this  time  of  need.  The  percentage  of 
the  staff  who  have  offered  themselves  for  enlistment  since  the 
outbreak  of  war  is  no  less  than  80  per  cent,  of  the  eligible,  and 
54  per  cent,  of  the  total  staff  in  the  service  of  the  bank  at  the 
commencement  of  the  w.ir.  These  are,  he  thought  the  share- 
holders would  agree,  most  remarkable  figures.  The  strain  up^^" 
the  staff  has  therefore  been  very  great,  but  he  was  plea- 
to  be  able  to  tell  his  hearers  that  it  has  been  cheerfully  m'  , 
and  that  the  work,  although  it  has  been  extremely  heavy,  has  | 
been  done  with  efficiencv.  They  had,  of  course,  in  common  | 
with  other  business  institutions,  engaged  a  great  number  of 
female  clerks,  and  their  assistance  has  proved  valuable.  He 
deeply  regretted  to  tell  them,  as  they  would  notice  from  the 
report,  thev  had  now  lost  30  members  of  the  staff  during  the  war. 
Many  of  the  staff  have  gained  distinctions,  and  he  sincerely 
hoped  that  when  peace  returns  they  would  be  ab'e  to  establish 
some  permanent  record  to  commemorate  the  great  services  ren- 
dered by  the  whole  of  the  staff  who  have  been  employed  with  his 
Majesty's  forces. 

.An  extraordinary  general  meeting  was  then  held,  at  which 
resolutions  were  unanimously  passed  : — (i)  That  the  capital 
of  the  comnanv  be  increased  from  £q,ooo,c>no,  divided  into 
450.000  "  A  "  shares  of  £4  each  and  450.000  "  B  "  shares  of  £16 
e-rh.  to  ^^13, 500,000  divided  divided  into  675,000  "A"  shares 
of  /'.4  each,  450,000  "  B  "  shares  of  £i6  each,  and  qoo,ooo  new 
"  B  "  shares  of  £4  each  by  the  creation  of  225,000  new  "  A  " 
sharps  of  £4  each  and  qoo.ooo  new  "  B  "  shares  of  £4  each. 
(2)  That   the   said  new   225,000  "  A "   shares  shall   rank    pari 
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Jiassti  with  the  existing  450,000  "  A "  shares,  and  the  said 
000,000  new  "  B  "  share-s  shall  rank  fori  passu  with  the  exist- 
ing 450,000  "  B  "  shares.  (3)  That  the  fifth  article  of  associa- 
tion be  varied  by  inserting  immediately  after  the  words  "  three- 
fourths  "  the  words  "  in  value,"  and  also  by  inserting  after  the 
words  "one-third"  the  words  "in  value."  (4)  That  the  27th 
article  of   association    be    altered   by   cancelling   the    following 

'  words  at  the  end  thereof,  namely,  "  the  holding  of  at  least 
500  shares  of  each  class,"  and  by  sub.stituting  therefor  the 
following  words,  namely,  "the  holding  of  at  least  ^^2,000 
(nominal)  of  the  '  A  '  capital,  and  also  at  least  £S,ocio  (nominal) 

[•of  the  'B'  capital  of  the  company."  5.  That  the  existing 
Article  75  be  cancelled,  and  that  the  following  article  be  sub 
stituted  therefor,  namely  :  "  75.  At  all  general  meetings  every 
member  present  per.sonaUy  or  by  proxy  .shall  have  one  vote 
ill  respect  of  every  entire  number  of  five  voting  units  held  by 
him,  but  a  member  holding  less  than  five  voting  units  shall 
not  be  entitled  to  vote  at  any  general  meeting  or  to  address 
"the  same.  For  the  purpose  of  this  article  either  £^  (nominal)  of 
'  A  '  capital  or  £i(>  (nominal)  of  '  B  '  capital  shall  constitute  a 
voting  unit." 

LONDON    AND    SOUTH-WESTI  RN    BANK. 

Presiding  at  the  meeting  of  the  London  and  South-Western 
J)ank,  Ltd.,  Mr.  A.  Bilbrough  said  ;  Up  to  the  present  time, 
thanks  in  a  large  measure  to  the  loyal  co-operation  of  the 
banks,  the  gigantic  disbursements  on  armaments  and  on  loans 
to  our  colonies  and  our  .\llies  have  been  provided  with  the 
niinimum  disturbance  to  our  trade  and  to  our  private  expen- 
diture; but  it  must  be  borne  in  mind  that  even  greater  sacrifices 
will  have  to  be  made  in  the  near  future.  In  order  that  we 
may  acquit  ourselves  well,  our  savings  must  be  increased,  so 
that  we  may,  if  possible,  afford  additional  assistance  to  the 
(jo%'ernment,  which  during  the  past  year  and  a-half  has  been 
so  freely  given.  To  do  this  effectively  the  most  rigid  economy 
must  be  practised,  and  much  of  the  money  which  we  are 
accustomed  to  spend  without  thought  and  as  a  matter  of  course 
must  be  saved.  Foreign  stocks,  especially  those  of  the  United 
States,  by  the  sale  of  which  excliange  can  be  kept  in  it;  proper 
place,  should  be  realised  or  lent  to  the  Treasury  under  the 
scheme  recently  announced  by  the  Government,  for  we  must 
not  lose  sight  of  the  fact  that  by  the  end  of  t.iis  year  the  balance 
of  trade  against  us  may  easily  amount  to  500  millions,  and 
this  indebtedness  must  be  met.  We  must  (.r.e  and  all,  begin- 
ning with  Parliament,  do  .something  to  li.^i^n  this  amount. 
Unfortunately,  the  nation  has  never  been  i..ught  how  to  save. 
It  is  very  late  to  begin  its  education,  but  tlxere  is  still  time 
to  do  something,  if  only  it  were  set  about  in  a  proper  way. 
The  Government  should  take  the  matter  up  seriously,  appoint 
3.  small  central  committee,  with  sub-commr.ttes  in  every  town 
and  village,  who.se  business  it  should  be  not  .mly  to  give  advice 
generally,  but  even  to  suppU'  lists  of  inr,  ;/rted  articles  the 
purchase  of  which  .should  be  strictly  avoided.  Their  aim  should 
also  be  to  encourage  people  to  work  full  time  and  to  put  by  all 
they  can.  Times  are  bad  after  every  war  owing  to  the  fall 
in  wages,  the  high  cost  of  living,  and  the  loss  of  capital  which 
has  been  expended  unproductively,  but  unless  large  accumula- 
tions of  capital  are  made,  the  times  will  press  tnore  heavily 
than  they  had  ever  done  before,  for  after  this  war  we  shall 
have  to  encounter,  with  a  smaller  reserve  of  capital  and  very 
■considerable  increa.se  of  taxation,  the  competition  of  formidable 
rivals,  notably  America.  Holland,  Sweden,  and  other  neutral 
■countries  who  are  rapidlj'  accumulating  vast  re.sources  at  our 
•expense.  Tha  profits  of  the  bank  have  been  good.  To  some 
■extent  this  is  due  to  the  investment  in  the  War  Loan  of  funds 
that  would  otherwi.se,  and  in  normal  years,  have  been  employed 
at  a  lower  rite  of  interest;  but  the  main  reason  is  the  steady 
and  solid  growth  of  the  bank.  In  concluding  his  review,  Mr. 
Bilbrough  directed  attention  to  the  last  paragraph  in  the  report. 
He  said  :  It  constitutes  an  unusual  feature,  and  has  a  vital 
bearing  upon  our  interests.  We  now  have  70  per  cent,  of  our 
-staff  either  serving  in  his  Majesty's  Forces  or  attested  for 
service,  and  12  have  already  laid  down  their  lives  in  the 
great  cause,  and  we  have  not  Tiesitated  to  grant  those  .serving 
a  liberal  portion  of  their  pay,  being  sure  that  this  is  a  .step 
to  which  no  shareholder  would  object.  The  drain  upon  our 
staff  is  placing  upon  those  left  unthought  of  labour,  cheerfully 
borne,  and  although  deprived  of  the  excitement  and  glory 
which  fall  to  their  younger  colleagues,  they,  too,  are  taking 
their  full  share  of  work  in  the  hour  of  the  nation's  need.  To 
as.sist  in  meeting  our  difficulties  we  have  engaged  about  450 
young  lady  clerks,  who  are  .'howing  most  commendable  industry 
and  enthusiasm.  Should  any  customer  consider  that  everything 
is  not  running  with  its  accustomed  smoothness  we  would  ask 
him  to  exercise  that  con.sideration  and  patience  which  we  all 
need  in  these  times.  He  had  no  wish  to  magnify  the  burden 
which  your  board  and  officials  have  had  to  carry  during  the 
pa.st  year,  but  felt  th.-it  the  occasion  should  not  pass  without 
reference  from  this  chair  to  the  fact  that  the  results  of  the 
year's  work  have  only  been  achieved  by  a  combination  of  the 
utmost  care,  forethought,  and  enterpri.se,  and  by  the  loyal  help 
and  co-operation  of  every  member  of  the  staff,  each  of  whom 
has  worked  magnificently,  early  and  late,  and  carried  a  load 
of  responsibility  far  beyond  that  expected  in  normal  times. 
To  prophesy  in  times  like  'hese  is  wor.=;e  than  u.seless.  We  had 
all  better  act  as  if  the  war  might  last  for  years  instead  of  only 
for  months.  We  may,  however,  derive  comfort  from  the  fact 
that  the  Allies,  who  were  taken  by  surprise,  are  far  stronger 
now  than  they  were  iR  months  ago,  and  that  the  financial  posi- 
tion of  our  enemies  is  weaker.     Our  cause  is  ju.st.     Our  con- 


fidence in  the  ultimate  issue  is  unabated.  We  can  rely  upon 
the  splendid  men  of  our  Navy  and  Army,  whose  courage, 
resource,  and  perseverance  are  an  inspiration  to  us  all,  and  it 
only  remains  for  those  of  us  who  are  at  home  to  continue  to 
direct  all  our  energy,  our  wisdom,  our  strength,  .and  our 
determination  to  ensure  that  the  great  and  glorious  heritage 
built  up  by  our  forefathers  does  not  suffer  in  this  supreme 
test,  but  is  passed  on  with  added  lustre. 

LONDON  COUNTY  AND   WESTMINSTER    BANK. 

Mr.  Walter  Leaf  presided  on  Thursday  at  the  meeting.  Re- 
viewing the  work  of  the  year,  he  remarked  upon  the  smooth- 
ness with  which  the  financi.al  machine  had  adjusted  itself  to 
new  conditions.  The  banks,  both  of  London  and  the  country, 
had  been  united  in  their  action  on  behalf  of  the  great  national 
cause,  and  had  little  or  no  difficulty  in  reconciling  it  with  their 
duty  to  their  shareholders,  their  depositors,  and  their  custo- 
mers. The  bank  enjoyed  in  full  measure,  and  deservedly  so, 
the  confidence  of  their  customers,  the  foundation  on  which  all 
banks  must  rest,  and  in  return  the  bank  had  done  its  duty  by 
assisting  them  in  full  measure  to  all  their  legitimate  needs. 
At  the  same  time,  there  had  never  been  any  great  pressure  for 
advances ;  there  had,  in  fact,  been  rather  a  tendency  to  reduce 
loans  of  old  standing,  while  one  of  the  most  satisfactory  features 
about  the  great  War  Ix>an  of  July  last  had  been  the  manner  in 
which  their  customers  had  provided  the  money  themselves. 
There  was  no  doubt  but  that  the  amount  subscribed  represented 
the  actual  savings  of  the  country,  and  not  any  artificial  inflation 
of  credit.  The  resultant  drop  in  their  deposits,  which  had  no 
doubt  been  abnormally  increased  in  anticipation  of  the  issue, 
had  since  been  largely  made  up  again,  so  that  they  had  the 
satisfaction  of  seeing  their  aggregate  deposits  nearly  eight  mil- 
lions in  excess  of  those  of  a  year  ago,  and  far  ahead  of  any 
figure  that  had  ever  appeared  in  any  previous  balance-sheet. 
As  to  the  Government's  present  form  of  borrowing — namely. 
Exchequer  bonds — he  would  urge  upon  all  the  desirability  of 
subscribing  to  the  needs  of  the  war  in  that  way  to  the  utmost 
of  their  power.  The  Exchequer  bonds  were  a  form  of  loan 
which  produced  the  minimum  of  disturbance  to  the  money 
market ;  they  met  the  needs  of  the  Government  from  day  to  day, 
and  the  proceeds  returned  to  the  market  steadily  in  the  Govern- 
ment disbursements.  Another  of  the  Government  schemes,  which 
he  could  recommend  most  strongly  to  the  shareholders,  was  that 
for  the  purchase  of  dollar  securities  for  regulating  the  American 
exchange.  Following  on  the  .\nglo-French  loan  of  ^100,000,000 
and  the  steps  the  banks  had  taken  in  common,  solely  from 
patriotic  motives,  of  taking  credit  in  the  United  States,  to  be 
used  if  nece.ssary  for  the  steadying  of  the  exchange,  the  scheme 
had  been  successful  to  the  point  of  maintaining  the  rate  at  a 
level  for  some  time  past  sufficient  to  protect  tliem  against  any 
drain  of  gold  to  the  United  States,  but  he  warned  them  against 
thinking  that  the  danger  was  over.  It  would  need  constant  and 
prolonged  effort  to  maintain  the  steady  payment  of  their  debts, 
and  those  who  owned  dollar  securities  could  contribute 
materially  to  the  ultimate  victory.  The  first  duties  for  every- 
one for  the  moment  were  for  those  who  had  dollar  securities  to 
sell  them  to  the  Government ;  for  those  who  had  any  money  they 
could  po.ssibly  inve.st  to  assist  in  the  sale  of  Exchequer  bonds, 
and,  most  important  by  far  of  all,  for  everyone  to  join  in  a 
common  effort  to  save  and  husband  resources  in  every  way,  to 
cut  down  every  luxury,  and  not  only  to  remember  them.selves, 
but  to  preach  abroad,  that  waste  was  now  the  greatest  sin 
against  our  country,  that  the  war  had  become  a  war  of  .saving 
against  waste,  and  that  everybody  was  a  soldier  in  that  war. 
The  credit  of  the  enemy  had  begun  to  wane;  the  fall  in  the 
German  exchange  was  open  evidence  of  the  strain  which  was 
beginning  to  tell  upon  their  resources.  That  was  the  enemy's 
weakest  point,  and  was  one  upon  which  everyone  could  help  in 
the  assault  which  must  bring  final  victory.  Turning  to  the 
accounts,  Mr.  Leaf  pointed  out  that  the  gross  profit  had  been 
the  largest  on  record.  Unfortunately,  the  same  was  the  case 
with  their  expenses.  The  large  increase  was  more  than 
accounted  for  by  the  increase  in  income-tax  and  salaries  to  men 
on  active  service.  Except  for  these  they  would  actually  have 
shown  a  decrea.se  in  expenditure,  in  spite  of  the  rise  in  prices  in 
almost  everything  they  had  to  purchase.  War  conditions  had 
greatlv  favoured  the  growth  of  the  Paris  bank  which  they 
owned.  Business  had  increased  there  with  great  rapidity,  and 
the  second  year  of  its  history  showed  an  excellent  profit,  which 
had  more  than  covered  the  loss  inevitable  in  the  first  year's 
working  of  a  new  bank.  Finally,  he  observed  that  the  banks 
were  read}'  to  do  their  part,  but  all  must  stand  together  and 
help. 

LONDON   JOINT   STOCK    BANK. 

The  yearly  ordinary  general  meeting  of  the  London  Joint 
Stock  Bank,  Ltd.,  was  held  on  Thursday,  Mr.  Walter  S.  M. 
Burns  presiding.  The  Chairman  referred  in  some  detail  to 
the  steps  which  the  Government  had  taken  from  time  to  time 
to  meet  war  expenditure,  and,  proceeding,  said  that  the  ques- 
tion of  foreign  exchange  had  been  a  very  serious  one  practi- 
cally since  the  beginning  of  the  war.  This  was  inevitable 
owing  to  the  upsetting  of  all  normal  conditions.  It  was 
American  exchange  which  presented  the  chief  difficulty. 
Owing  to  the  war  our  exports  to  that  country  had  greatly 
diminished,  while  our  imports  of  all  kinds  from  there  had 
enormously  increa.sed.  The  inevitable  result  was  to  force  the 
price  of  the  dollar  up  to  a  very  high  figure,  and  in  order  to 
prevent  our  stock  of  gold  being  unduly  drawn  upon  it  was 
decided  to  resort  to  borrowing  dollars  in  .-Vmerica.  The  price 
of  the  dollar  had  for  the  time  being,  o,t  any  rate,  been  reduced 
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to  more  normal  figures,  but  as  long  as  the  war  lasted  and  our 
imports  so  greatly  exceeded  our  exports,  the  question  still 
remained  of  maintaining  the  American  exchange  at  this  more 
satisfactory  level,  and  as  a  means  to  this  end  the  Government 
had  offered  to  acquire  American  dollar  securities  held  >by 
banks,  corporations,  or  private  individuals,  either  by  borrow- 
ing them  or  by  buying  them  outright,  paying  for  them  either 
in  cash  or  in  Exchequer  bonds.  They  would  thus  acquire 
securities  exchangeable  for  dollars  for  use  in  case  of  need. 
With  reference  to  the  accounts,  he  said  that  a  very  satisfactory 
feature  of  the  balance-sheet  was  that  the  money  in  hand  and 
at  the  Banik  of  England,  discounted  bills  and  investments  in 
securitie?  reached  a  total  of  /'31, 291), 136,  or  about  71.8  per  cent, 
of  the  deposits.  As  regarded  the  future,  it  was  difficult  to 
speak.  As  the  war  went  on,  increasing  demands  would  un- 
doubtedly be  made  on  the  financial  resources  of  the  country,  and 
each  man  would  have  to  do  his  .share  towards  bearing  them. 
Vast  sums  had  been  raised  by  loan  and  taxation,  and  the 
money  .so  raised  had  been  distributed  in  payment  for  materials 
and  in  wages  to  all  classes  of  the  community,  and  very  largely 
to  the  labouring  classes.  It  was  essential  that  some  of  this 
money  should  again  be  made  available  for  the  use  of  the 
Government,  and  it  was.  therefore,  imperative  that  all  those 
classes  that  have  received  it  should  save  a  certain  proportion 
to  place  at  the  .service  of  the  country.  The  question  of  offering 
a  cla-=s  of  investment  which  would  appeal  not  only  to  the 
more  prosperous,  but  also  to  the  poorer  classes  of  the  com- 
munity was  one  which  must  have  been  receiving  and  be  still 
receiving  the  earnest  consideration  of  the  very  able  men  who 
were  responsible  for  our  national  finances. 

NATIONAL   PROVINCIAL   BANK   OF   ENGLAND. 

Lord  Inchcape,  presiding  at  the  annual  meeting  held  on 
Thursday,  said  that,  despite  our  enormous  national  expendi- 
ture, necessitated  by  the  war,  he  felt  perfectly  satisfied  that 
we  should  come  out  victorious  in  finance,  as  we  should  un- 
doubtedly do  both  on  land  and  sea.  Even  if  we  ended  up  the 
war  with  a  debt  of  5,000  millions,  that  would  only  mean,  with 
5  per  cent,  interest  and  i  per  cent,  sinking  fund,  an  annual 
charge  of  300  millions.  To  this  had  to  be  added  our  pre-war 
annual  expenditure  of  200  millions,  and  pensions  might  be 
put  at  another  100  millions,  bringing  the  total  up  to  600 
millions  a  year.  Our  present  taxation  was  bringing  in  nearly 
400  millions  a  year,  so  that  we  should  have  to  provide  another 
200  millions  yearly,  and  this  we  could  do  by  additional  taxes, 
or  to  some  extent  by  a  reduction  in  that  rather  extravagant 
expenditure,  not  only  private,  but  public,  in  which  we  indulged 
before  the  war.  In  looking  at  the  position  of  the  National 
Provincial  Rank,  its  deposits,  its  loans,  and  its  investments,  it 
was  satisfactory  to  think  that  they  had  no  cause  for  anxiety 
in  regard  to  the  advances  made  to  the  constituents  of  the 
bank,  amcunting  to  close  on  40  millions  .sterling.  He  was  sur- 
prised to  see  ;t  suggested  in  the  House  of  Commons  not  very 
long  ago  that  the  bankers  of  this  country  should  be  more 
adventurous,  and  that  they  should  follow  the  example  of  the 
Deutsche  Bank  by  financing  and  taking  shares  in  industrial 
enterprises  all  over  the  world.  He  was  entirely  opposed  to 
any  such  departure  on  the  part  of  the  banks.  In  conclusion, 
his  Lordship  referred  specifically  to  the  war,  and  expressed 
the  opinion  that  Germany  was  already  irretrievablv  beaten. 
"No  one,"  he  added,  "knows  this  better  than  .she  does  her- 
self. She  is  conducting  this  war  like  a  very  devil  let  loose 
fromJjell.  Her  inhuman  and  murderous  methods,  which  would 
disgiTfoe  barbarism,  will  not  be  forgotten  while  the  world  lasts, 
and  must  effectually  prevent  friendly  relations  between  her  and 
the  .411ies,  either  social  or  commercial,  for  generations  to  come. 
She  no  doubt  occupies  Poland,  Serbia,  the  most  of  Belgium,  and 
a  sUce  of  France;  she  is  also  in  possession  of  the  great  port 
of  Antwerp,  in  which  there  are  five-and-twentv  German  ships 
with  their  engines  blown  to  pieces,  but  she  has  never  been 
.able  to  make  use  of  that  port,  and  .she  never  will.  Her  losses 
in  men  and  material  ha\-e  been  stupendous,  hfer  credit  is 
falling  daily,  and  what  better  off  is  she  with  all  the  territory 
which  she  has  conquered  and  devastated  ?  Her  trade  with  the 
outside  world,  except  for  a  fraction  which  finds  its  wav  through 
neutral  countries,  is  practically  dead.  She  is  even  'driven  to 
the  expedient  of  trying  to  get  her  rubber  conveyed  to  her  in 
garden  carts  across  a  neutral  frontier  in  o-ounce  balls,  in- 
geniouslv  painted  to  resemble  Spanish  onions.  I  have  myself 
seen  one  of  them.  Germany  is  eating  herself  up.  She  is 
blazin.c;  .away  her  resources  and  sacrificing  her  soldiers  on 
impreenable  lines.  Thanks  to  our  sailors'  vigil  in  the  North 
Sea,  Germany's  Fleet  is  bottled  up  in  the  Kiel  Canal.  Thanlks 
to  our  Navy,  those  of  her  merchant  ships  which  have  not  been 
.sunk  or  captured  are  eating  their  vitals  out  in  German  or 
neutral  ports,  while  those  that  were  interned  here  are  doing 
good  service  for  Great  Britain.  We  have  a  base  everywhere, 
thank  God  l^a  ba.se  which  is  denied  to  her.  That  base  is  our 
Navy,  our  merchant  .ships,  and  the  boundless  .sea." 

PARR'S  BANK. 

Mr.  Cecil  F.  Parr,  presiding  on  Thursday  at  the  mst  ordi- 
nary general  meeting,  said  that  the  countrv  was  still  passin" 
through  trying  and  critical  times.  Indeed,  they  might  gravel'v 
doubt  whether  they  were  not  to  encounter  even  more  serious 
phases  than  we  had  yet  experienced  in  the  great  struggle  '"n 
which  the  country  and  our  Allies  were  engaged.  Nevertheless 
he  had  no  manner  of  doubt  th.at  we  should 'come  through  this 
war  with  success.  Germany,  though  not  vet  beaten  in  the  field 
rn^ust  already  be  more  or  less  ruined  commerciallv,  even  were 
the  war  to  stop  to-morrow.     With  so  many  of  her'  home  indus- 


tries crippled,  her  e.xteraal  trade  lost,  her  mercantile  marine 
dispersed  or  destroyed,  her  people  crushed  beneath  the  burden 
of  enormous  debts,  it  would  be  difficult  for  her  to  right  herself 
financially.  It  was  by  exhaustion  in  essentials  that  we  should 
win  this  war,  and  if  that  process  had  been  applied  more  drasti- 
cally many  months  ago  we  might  have  been  now  within  a 
measurable  distance  of  finishing  the  war,  and  have  saved  many 
a  gallant  life.  He  was  afraid  that  not  even  yet  the  vast 
majority  of  the  nation  had  taken  to  heart  the  lessons  on  thrift 
and  economy  so  persistently  inculcated  by  a  portion  of  the 
Press.  Ministerial  utterances  had  been  few  and  had  fallen 
on  deaf  ears,  yet  the  need  was  urgent.  It  was  vital  to  our 
power  of  outlasting  our  enemies  in  material  resources  that  we 
should  curtail  our  imports  and  save  our  money  at  home.  The 
only  method  to  bring  this  about  effectively  was  to  exclude 
rigorously  by  heavy  duties  all  imports,  with  the  exception  o£ 
food,  clothing  and  munitions — everything,  in  short,  which  was 
not  essential  either  to  living  or  fighting.  That  would  tend  to 
cheapen  our  necessary  imports,  for  the  price  of  these  last  was 
obviously  considerably  enhanced  by  the  excessive  freights  now 
ruling  owing  to  the  "dearth  of  ships.  This  dearth  was  in  turn 
due  to  a  large  extent  to  the  commandeering  of  so  many  vessels 
by  the  Government  for  transport.  In  this  latter  respect,  too,  he 
ventured  to  think  that  with  better  expert  organisation  of  ship- 
ping on  the  part  of  the  Government  a  greater  economy  of  our 
carying  power  could  be  effected,  with  a  corresponding  reduc- 
tion in  price  of  freights.  Passing  to  the  accounts,  their 
patriotism  in  sub.scribing  largely  for  the  War  Loans  had,  neces- 
sarily, altered  the  proportions  usually  observed  between  the 
various  items  in  the  bank's  balance-sheet.  In  normal  times  a 
prudent  banker  would  divide  his  funds  in  wdl-recognised  pro- 
portions between  actual  cash  and  what  were  termed  short 
money,  bills,  loans,  advances,  and  investments.  They  sub- 
scribed liberally  both  to  the  3^  per  cent.  Loan  issued  in  1914 
and  to  the  4}  per  cent.  Loin  issued  last  year.  The  3J  per  cent. 
they  subsequently  converted,  as  well  as  their  Consols,  into  th» 
4i  per  cent.  Loan,  which  was  the  only  loan  the  bank  now  held; 
but  those  large  .subscriptions  to  the  War  Loans  inevitably 
swelled  the  normal  proportion  of  their  investments — indeed, 
practically  doubled  them  during  the  year.  Owing  to  the 
patriotism  of  their  depositors,  who  had  also  sub.scribed,  their 
deposits  were  temporarily,  but  sensibly,  dimini.shed.  At  the 
same  time,  they  were  continuing  to  assist  their  customers 
to  finance  their  share  in  the  ordinary  trade  of  the 
country,  and  also  to  finance  those  particular  industries 
tnsraged  in  the  manufacture  of  war  needs.  The  deposits,  after 
suffering  considerable  depletion,  showed  an  aggregate  of  over 
^{^54,000,000 — the  highest  figure  attained  so  far  in  any  of  their 
annual  balance-sheets.  Bills  discounted,  loans  and  advances  to 
customers  stood  at  about  ;^24, 100,000,  as  compared  with 
;f 26,760,000  a  year  ago.  That  in  no  sense  represented  any 
reduction  in  the  facilities  afforded,  and  was  accounted  for 
partly  by  the  scarcity  of  bills,  but  in  a  great  measure  br  a. 
diminution  in  Stock  Exchange  pre-war  loans.  As  regarded  the 
trade  of  the  country,  the  various  industries  that  ministered  to 
war  needs  were  doing  exceptionally  well,  while  others  were 
doing  a  profitable  business  owing  to  absence  of  competition 
fiom  the  Continent.  Their  Dominions  beyond  the  seas  had 
been  of  the  greate.st  assistance  during  the  period  of  the  war 
to  the  Mother  Country,  both  as  regarded  the  supplj'  of  men  and 
material.  The  provision  made  for  depreciation  had  seriously 
cut  into  their  profit,  and  to-day  was  a  much  heavier  item  than 
they  had  had  to  provide  for  last  year.  In  other  ways  un- 
usual expenses  had  already  grown  considerably  in  amount,  and, 
he  feared,  must  continue  to  grow  as  time  went  on.  He  con- 
cluded by  moving  the  adoption  of  the  report. 

UNION  OF  LONDON  AND  SMITHS. 

Sir  Felix  Schuster,  presiding,  .said  that  from  the  banking 
point  of  view  the  half-year  just  closed  had  been  a  .satisfactory 
one  so  far  as  profits  were  concerned.  The  value  of  money, 
which  in  the  first  half  of  the  year  had  been  exceptionally  low, 
was  maintained  at  a  fairly  high,  though  not  excessive  level, 
after  the  issue  of  the  last  great  War  Loan.  Next  in  importance 
to  this  loan  was  the  issue  of  the  Anglo-French  loan  in  the 
United  States,  amounting  to  100  millions  sterling.  Speaking 
in  July  last,  he  .said  that,  provision  having  been  made  for  the 
needs  of  the  Government  for  some  months  to  come,  the  questioa 
of  the  exchanges,  and  particularly  the  American  exchange,  was 
the  most  serious  problem  that  had  to  be  faced.  During  the  early 
autumn  the  American  exchange  dropped  to  a  very  dangerous 
level,  but  at  once  showed  signs  of  recovery  when  it  was  perceived 
that  steps  were  being  taken  to  meet  the  situation.  The  issue  of 
the  Anglo-French  loan  was  one  of  these.  Further  measures  had 
since  been  taken,  and  at  the  present  time  the  state  of  the  ex- 
change was  such  as  no  longer  to  threaten  their  gold  reserves 
here,  and  they  had  to  see  to  it  that  this  was  maintained.  Another 
rate  of  exchange  at  present  unfavourable  to  this  country  was 
that  of  Holland.  It  vi-as  not  nearly  of  such  magnitude  and  im- 
portance as  that  of  the  United  States,  but  he  trusted  that  steps 
would  soon  be  taken  to  restore  it  to  a  normal  level.  It  was  of 
the  utmost  importance  to  the  country  that  confidence  in  the 
maintenance  of  their  exchanges  on  a  gold  basis  should  not  be 
shaken.  Thus  only  would  they  be  able  to  maintain  their  vast 
overseas  trade  without  hindrance,  and  also  to  retain  their  place- 
i  1  the  world  as  an  international  banking  centre,  a  position  which 
was  now  certainly  threatened,  he  trusted  onlv  temporarily,  by 
the  United  States,  and  which,  when  the  war  was  over,  they 
must  do  their  utmost  to  re-establish.  Of  the  prospects  of  the 
coming  half-year  it  was  difficult  to  speak  when  so  much  de- 
pended on  events  beyond  their  control.     That  there  would  be- 
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ample  employment  for  money  was  not  open  to  doubt,  in  view  of 
the  appeals  the  Government  was  making  to  the  public  at  large 
in  the  shape  of  Treasury  bills  and  Exchequer  bonds.  In  fact, 
this  demand  was  bound  to  lead  rather  to  diminution  of  the 
ialances  held  in  the  banks  by  the  public.  On  the  other  band. 
Government  disbursements  naturally  found  their  way  back  to 
the  market,  but  for  the  next  few  months  the  revenue  collections 
in  the  shape  of  income-tax  and  super-tax  at  the  high  rates  pre- 
vailing must  have  considerable  influence  on  the  available  funds. 
There  was,  of  course,  a  good  deal  of  discussion  as  to  the  date 
and  nature  of  the  next  War  Loan,  the  issue  of  which,  in  all 
probability  must  take  place  during  this  half-year.  If  the  public 
response  to  the  issue  of  E.xchequer  bonds  now  being  made  was 
large,  a  further  loan  might  be  delayed  for  a  little  while,  but  the 
-amount  of  Treasury  bills  now  in  circulation  was  so  consider- 
able, that  It  would  hardly  seem  advisable  to  add  to  that  form 
of  indebtedness,  convenient  though  it  might  be  to  both  the 
Government  and  the  market.  The  probabilities,  then,  pointed 
to  the  issue  of  another  large  loan.  Holders  of  the  old  loan 
■would  be  in  a  position  to  tender  their  stock  in  payment  at  par. 
It  was  to  be  hoped  that  the  conditions  of  the  new  loan  would 
be  such  as  to  attract  subscriptions  from  all  classes,  and  also 
from  abroad.  Holders  of  Exchequer  bonds  residing  abroad 
were  relieved  from  income-tax,  and  no  doubt  this  principle 
would  be  applied  to  any  other  new  loans.  If  the  rate  was 
-attractive  and  the  instalments  were  spread  over  a  considerable 
period,  there  was  no  doubt  that  the  success  of  such  an  issue 
■would  be  well  assured,  and  that  its  effect  on  the  Money  market 
need  not  be  very  serious,  as  in  this  case  the  whole  proceeds 
•would  probably  be  again  disbursed  as  the  instalments  became 
due.  But.  in  order  to  maintain  our  financial  strength  at  the 
level  which  was  needed  for  the  successful  conduct  of  the  war,  it 
■was  necessary  that  our  imports  from  abroad,  both  on  Govern- 
ment .iccount  and  for  general  consumption,  should  be  rigorously 
Restricted.  If  a  breakdown  in  the  exchanges  was  to  be  avoided 
it  could  only  be  by  putting  a  check  on  the  imports  of  anything 
that  was  not  absolutely  essential.  Taxation  .seemed  the  only 
means  of  providing  such  a  check,  and  on  articles  of  luxury  it 
should  be  prohibitive.  Even  if  through  such  measures  the  cost 
•of  living  should  be  temporarily  still  further  increa.sed,  such  in- 
crea"^  would  be  nothing  to  what  would  take  place  if  the  ex- 
changes were  to  move  seriously  against  us. 

WILLIAMS    DEACON'S  BANK. 

Mr.  Charles  S.  Hoare,  presiding  at  the  annual  general  meet- 
ing of  Williams  Deacon's  Bank,  Ltd.,  said  the  depletion  of  their 
staff  through  the  war  had  caused  the  board  some  anxiety  in 
connection  with  the  efficient  working  of  their  business.  Apart 
from  those  already  serving  before  the  initiation  of  Lord  Derby's 
scheme,  numbering  151,  they  h.id  lo.st  32  additional  members 
in  Groups  2,  3,  4,  and  5,  under  that  scheme,  and  as  practically 
all  their  men,  married  and  single,  of  military  age  had  attested, 
the  total  represented  50  per  cent,  of  the  staff,  and  the  directors 
were  faced  with  a  difficult  situation  unless  there  was  exercised 
a  wise  discretion  as  to  exemption  of  absolutely  necessary  men. 
They  had  taken  temporary  and  women  clerks  wherever  pos- 
sible, and  would  continue  to  do  so,  but  there  was  a  limit 
"beyond  which  it  would  be  impossible  to  adequately  carry  on 
■their  business.  There  had  been  no  crisis  in  the  year  such  as 
in  the  last  five  months  of  1914,  and  the  extent  to  which  the 
volume  of  trade  had  been  maintained  was  a  wonderful  evidence 
of  the  soundness  of  the  business  of  the  country.  The  outstand- 
ing feature  of  the  report  was  that  they  had  been  able  to  provide 
for  the  whole  of  the  losses  on  conversion  of  Consols  and 
Annuities,  as  well  as  depreciation  on  Indian,  Colonial  and 
other  securities  taken  at  prices  of  December  31  without  having 
recourse  to  the  reserve  fund.  The  profit  of  ^238,000  was 
/ic),5oo  more  than  1914.  There  was  left  a  surplus  of  ^^63,000, 
after  paying  dividends,  and  that,  added  to  the  large  carry- 
forward of  the  previous  year,  provided  ^125,000  for  the 
depreciation  referred  to.  Their  capital  and  the  reserve  fund 
remained  practically  unchanged.  They  had  been  obliged  to 
leave  the  question  of  the  splitting  of  shares  in  abeyance.  The 
Dumber  of  holders  of  ten  shares  and  under  continued  to  in- 
crease. The  amount  due  on  current  deposit  and  other  accounts 
was  nearly  /2o,ooo,ooo.  Before  the  issue  of  the  4J  per  cent. 
War  Loan  the  total  was  even  higher,  and  though  their  response 
to  the  loan  appeal  had  reduced  that  figure  very  considerably 
for  a  time,  it  had  since  been  steadily  growing,  and  was  now 
the  highest  ever  reported  at  one  of  theirmeetings.  The  number 
of  accounts  showed  a  considerable  increase,  and  each  succeed- 
ing year  for  four  years  had  e.stabli.shed  a  new  record.  The 
balance  of  profit  and  loss  carried  forward  was  reduced  to 
;^i2,7oo  by  the  transfer  of  ^120,000  to  depreciation.  The  effect 
■of  the  war  was  shown  on  the  other  side  of  the  accounts.  Their 
cash  in  hand  and  at  the  Bank  of  England,  /3, 356,000.  was 
more  by  ;^4o6,ooo  than  at  the  end  of  1914.  On  the  other  hand, 
money  at  call  and  notice  (;f  1,357,000)  was  down  by  nearly 
/2,ooo,ooo,  and  bills  of  exchange  showed  a  reduction  of 
;if'?73,ooo.  British  Government  securities,  at  nearly  /6,ooo,ooo, 
•were  nearly  /3,oo7.ooo  higher.  They  had  felt  it  "their  duty  to 
liear  their  full  share  in  giving  the  Government  the  required 
support,  and  at  the  same  time  they  had  taken  the  ofjportunitv 
to  convert  the  whole  of  their  Consols,  Annuities,  and  3^  per 
cent.  War  Loan  into  the  newer  and  more  remunerative  security. 
The  balance-sheet  showed,  in  spite  of  the  abnormal  circum- 
stances, a  continuance  of  the  steady  increase  in  the  business  in 
■which  the  bank  had  engaged  for  many  years  the  advance  'was 
practically  all  along  the  line.  Prospects  at  the  moment  ■were 
■more  favourable  than  at  the  beginning  of  last  year. 


LONDON  AND  PROVINCIAL  BANK. 

Sir  Joseph  Savory,  Bart.,  presided  at  the  ordinary  general 
meeting  held  on  Tuesday,  and  said  it  would  be  acknowledged 
that  from  the  beginning  of  the  war  the  banks  had  done  their 
utmost  to  assist  the  Government.  They  had  subscribed  liberally 
to  the  War  Loans,  and  supported  the  industries  of  the  country 
•wherever  financial  aid  was  needed.  But  they  had  also  to 
kieep  before  them  the  parany&unt  duty  of  maintaining  the 
strength  and  credit  of  British  banking.  This  they  considered 
was  one  of  the  greatest  services,  if  not  the  greatest,  they  could 
render  to  the  State.  It  would  interest  shareholders  to  know 
that  tl^5  total  male  staff  at  the  bank  enlisted  and  called  up  in 
Groups  2,  3,  4,  and  5  was  36  per  cent,  of  the  entire  staff. 
To  meet  this  large  exodus,  over  400  female  clerks  had  been 
engaged,  and  they  heard  most  favourable  reports  of  their 
work.  Ten  years  ago  he  occupied  that  chair,  and  it  would 
interest  the  proprietors  if  he  told  them  briefly  some  salient 
facts  showing  the  very  satisfactory  progress  of  the  bank  during 
the  past  decade.  At  the  end  of  December,  1905,  the  reserve 
fund  was  /i, 395, 000  ;  to-day  it  was  /i, 750, 000,  with,  in  addi- 
tion, a  further  special  reserve  fund  for  investments  deprecia- 
tion of  ;^25o,ooo.  Ten  years  ago  the  current,  deposit,  and 
other  accounts  were  ^13,791, 000;  to-day  they  were  ^^24, 362, 000, 
or  nearly  double.  Ten  years  ago  the  investments  were 
>f  4,056,000 ;  to-day  they  were  ;^6,57o,ooo.  Ten  years  ago  the 
cash  and  money  in  hand  was  ^2,857,000;  to-day  it  was 
^8,952,000.  Ten  years  ago  the  net  profit  was  ^98,000 ;  to-day 
it  was  ^298, 000.  After  giving  some  facts  about  our  foreign 
trade.  Sir  Joseph  went  on  to  observe  that  a  good  deal  of  diffi- 
culty might  have  been  experienced  in  connection  with  the 
exchanges,  but,  whatever  else  might  be  said  about  them,  they 
were  at  the  present  time  proving  very  disastrous  to  our 
country's  enemies.  Our  own  exchange,  as  well  as  that  of  our 
Allies,  with  neutral  countries  showed  only  a  fractional  varia- 
tion as  compared  with  normal  times,  except  in  the  case  of 
Holland  and  Scandifavia,  and  even  there  the  discount  on 
British  exchange  was  but  a  fraction  of  the  discount  on  CTerman 
and  Austrian  exchange,  while  the  exchange  between  neutral 
countries  and  enemy  countries  was  fast  dwindling,  due,  no 
doubt,  to  the  fact  that  Germany  was  unable  to  export  and  the 
British  fleet  prevented  them  from  importing,  except  from  their 
nearest  neighbours.  Looked  at  from  all  points  of  view,  the 
present  conditions  in  this  country  were  much  more  satisfactory 
that  might  have  been  expected,  and  this  was  due  to  the  steps 
that  had  been  taken  by  the  Fleet  to  protect  British  trade. 
(Applause.)  The  reports  from  the  bank's  branches  in  agricul- 
tural districts,  mainly  in  the  East  of  England,  showed  that 
the  past  year  had  been  a  flourishing  one  for  farmers.  In  fact, 
the  only  adver,se  feature  had  been  the  shortage  of  labour.  In 
South  ."Wales  trade  generally  showed  remarkable  prosperity. 

LONDON  CITY  AND  MIDLAND  BANK. 

Sir  E.  H.  Holden,  who  presided  at  the  meeting  yesterday, 
said  that  last  year  he  explained  the  method  of  financing  the 
war  in  Germany,  and  drew  a  comparison  between  the  finance 
of  that  country  and  our  own,  pointing  out  that  Germany  would 
have  great  difficulty  in  paying  for  her  imports  with  exports. 
It  was  said  that  every  mark  would  be  squeezed  until  it 
shrieked,  but  he  thought  they  would  presently  see  that  the 
mark  had  been  so  squeezed  that  there  was  not  even  a  squeak 
left  in  it.  It  had  been  predicted  by  some  people  that  London 
would  cease  to  be  the  financial  centre  of  the  world,  but  in  his 
opinion  we  should  not  only  not  lo,se  that  position,  but  greatly 
improve  it.  London,  however,  could  only  retain  that  position 
by  being  able  to  supply  gold  when  gold  was  demanded.  The 
Bank  of  England  had  at  the  present  time  about  50  millions 
sterling  of  gold.  The  Government  had  28J  millions,  and  the 
joint-stock  banks  a  further  larger  sum,  while  he  believed 
there  was  yet  in  hoarding  a  fair  amount,  and  they  were 
fortunate  in  having  a  continuous  flow  of  gold  from  South 
Africa.  If  on  the  conclusion  of  this  war  we  are  still  a  free  market 
for  gold,  we  would  have  scored  a  financial  triumph  as  im- 
portant to  the  country  as  a  great  victory  in  arms.  In  con- 
clusion, the  chairman  made  some  observations  with  regard  to 
the  War  Loan  i.ssued  in  this  country.  He  scarcely  thought 
we  had  approached  this  question  in  the  broad  and  compre- 
hensive manner  we  might  have  done.  He  believed  there  was 
no  class  of  investor  in  the  world  more  patriotic  than  the 
British,  and  there  was  a  sense  undoubtedly  in  which  the 
Government  was  to  be  warmly  congratulated  upon  having 
raised  something  like  a  thousand  millions  at  an  average  rate 
of  ^Si  per  cent.,  whereas  Germany  had  been  compelled  to  pay 
something  over  5  per  cent.  This  was  a  very  great  achieve- 
ment. Nevertheless,  it  was  absolutely  necessary  for  a  wider 
view  to  be  taken  by  the  Government  of  the  financing  of  the 
war  than  was  involved  in  the  question  of  securing  cheap 
terms  for  the  British  taxpayer.  This  was  a  matter  in  which 
it  was  vital  that  they  should  take  not  only  a  broad  view,  but 
also  a  long  view.  He  did  not  hesitate  to  assert  that  in  the 
long  run  an  infinitely  more  important  matter  even  than  the 
amount  of  interest  paid  out  annually  by  the  Exchequer  was 
that  the  resources  of  the  country,  as  expressed  in  securities, 
should  be  as  liquid  as  possible,  and  that  our  national  credit, 
as  expressed  in  the  price  of  our  securities,  should  be  at  a  premium, 
not  at  a  di.scount.  Fortunately,  the  Government  had  shaped  a 
course  which  still  made  it  possible  for  the  whole  matter  to  be 
adjusted,  because  the  greater  part  of  the  debt,  as  expressed  in 
the  4J4  per  cent,  loan,  was  convertible  into  any  loan  which 
might  be  issued  on  more  favourable  terms  than  the  42  per 
cent,  issue  of  last  July. 
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Cbc  3iipestors'  TRepiew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 
The  ingathering  of  the  taxes  on  a  large  scale  has 
begun,  and,  judguig  by  the  condition  of  affairs  in  the 
Money  market,  the  banlcs  are  paying  over  their  re- 
ceipts to  the  Treasury  more  rapidly  than  usual.  In 
addition,  the  sales  of  Exchequer  bonds  and  Treasury 
bills  continue  large,  and  the  strain  put  upon  the  re- 
sources of  the  market  in  these  ways  was  accentuated 
in  the  early  part  of  the  week  by  funds  being  held  up 
owing  to  the  irregular  arrival  of  the  mails.  Supplies 
of  credit  consequently  proved  inadequate  for  all  the 
requirements,  and  on  the  first  three  days  moderate 
amounts  were  borrowed  from  the  Bank  for  a  week  at 
5^  per  cent.  In  the  market  lenders  asked  4^-4!  per 
cent.,  and  in  some  cases  5  per  cent,  for  day-to-day 
loans,  and  although  4^  per  cent,  was  still  the  general 
rate  for  weekly  fixtures,  some  of  the  clearing  banks 
raised  their  charge  for  such  accommodation  to  4f  per 
cent.  Money,  however,  then  began  to  come  out  more 
freely,  partly,  it  was  thought,  owing  to  Government 
■disbursements,  and  yesterday  the  market  found  a  de- 
cided increase  in  its  floating  balances,  which  it  was  in- 
clined to  ascribe  to  the  maturing  of  Treasury  bills.  It 
•will  be  remembered  that  on  October  27  the  Bank  of 
England  raised  the  soiling  price  of  three  months' 
Treasury  bills  over  the  counter  to  4f  per  cent.,  and 
that  the  advance  was  followed  by  a  good  demand. 
These  bills  have  now  begun  to  fall  due  in  large 
amounts,  and  apparently  the  holders,  in  order  to  obtain 
funds  for  other  purposes,  are  not  renewing  them  to  the 
full  extent.  Whether  or  not  this  is  the  case,  credit 
has  become  much  more  plentiful,  and  rates  have 
dropped  to  4-4^^  per  cent,  for  overnight  loans  and  4^ 
per  cent,  for  seven  days,  while  a  fair  amount  which 
fell  due  at  the  Bank  was  repaid. 

Business  in  the  discount  market  has  shrunk  to  such 
very  slender  proportions  that  some  brokers  assert  that 
there  have  been  days  when  they  have  not  had  a  single 
parcel  of  bills  offered  to  them.  While  money  remained 
dear,  however,  there  was  a  disposition  to  call  rates 
firm,  and  the  leading  houses  quoted  5-f^  per  cent,  as 
their  minimum  for  fine  three  months'  paper.  The 
relaxation  of  the  pressure  made  the  tendency  a  little 
easier,  but  ihe  market  is  expected  to  remain  in  an  un- 
settled condition'  for  some  time  to  come,  and  there  was, 
therefore,   very  little  inducement   to  reduce  quotations. 


and  we  may  call  the  rate  for  three  months  unchanged 
at  5j-5i'(5-  per  cent.  Dealings  in  both  British  and 
foreign  Treasury  bills  in  the  market  have  been  insigni- 
ficant, although  an  occasional  transaction  was  recorded 
in  March  maturities  at  4I  per  cent. 

Amongst  foreign  exchanges  there  has  been  a  welcome 
recovery  in  the  Amsterdam  rate  to  11.00,  and  it  is  sug- 
gested that  arrangements  are  being  made  which  will 
effect  a  further  improvement.  The  Paris  cheque  has 
risen  to  28  and  Italy  to  32.05,  while  Petrograd,  after 
being  a  little  easier  at  i.^gi,  rose  again  to  161.  It  is 
stated  definitely  that  the  bills  in  connection  with  the 
credits  arranged  .some  time  ago  in  this  country  are  now 
on  their  way.  New  York  has  fluctuated  within  very 
narrow  limits,  and  the  cable  rate,  after  being  down  to 
4.76I,  hardened  again  to  4.764,  but  fini.shed  a  shade 
easier. 

Thanks  to  the  relea.sc  of  ;^  1,000,000  which  had  been' 
"earmarked"  for  Egypt,  the  movements  of  gold  on 
foreign  account  during  the  Bank's  week  ended  on  Wed- 
nesday resulted  in  a  nett  influx  of  ;£'78o,ooo.  As 
sovereigns  also  came  back  from  the  country,  partly,  no 
doubt,  in  connection  with  the  purchases  of  Exchequer 
bonds,  the  stock  of  coin  and  bullion  showed  an  increase 
of  ;^i,057,ooo  at  ;^52,22t,ooo.  With  a  small  contrac- 
tion of  ;^8i,ooo  in  the  note  circulation  the  reser\x  was 
;^i,  137,000  up  at  ;^36,846,ooo,  but  the  proportion  to- 
liabilities  was  only  a  trifle  higher  at  22.5  per  cent.  The 
collection  of  the  taxes  and  the  receipts  from  Exchequer 
bonds  and  Treasury  bill  sales  added  ;^3,40i,ooo  to- 
Public  Deposits,  but  owing  to  a  rise  of  ;^2,48o,ooo  in 
"Other"  Securities  the  market's  resources  on  Other 
Deposits  were  ;^i 79,000  up  at  ;^ioo,g6f,ooo. 

.4ccording  to  the  official  statement  for  the  week  ended' 
January  26,  currency  notes  amounting  to  ;^2,68S,354 
in  ;^i  and  ;^86i,287  in  los.  notes  were  issued,  against 
which  ;^3.849.39.S  ■"  £^  and  £i,3S2<B67  '"  los. 
notes  were  cancelled.  There  was  therefore  a  decrease 
of  ;^i,6:;3,32i  in  the  amount  outstanding  at  a  total  of 
;^92,528,i49  los.,  made  up  of  ;^68,5i2,307  in  £1  notes 
and  ;^24, 01 5,842  los.  in  los.  notes.  During  the 
same  period  currency  note  certificates  for  ;£r3oo,ooo 
were  issued  and  ^530,000  were  cancelled,  leaving 
;^5, 230,000  outstanding.  There  is  also  an  investment 
reserve  account  of  ;^740,693  4s.  gd.  Against  these 
^^28,500,000  is  held  in  gold,  ;^64,576,795  igs.  6d.  in 
Government  securities,  and  ;^5,245,046  15s.  3d.  at  the 
Bank  of  England,  while  ;^i44,ooo  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of 
issue,  and  ;^33,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

In  addition  to  the  demand  for  coinage  purposes  on 
both  home  and  Continental  account,  some  good  orders 
came  from  India,  and  the  price  advanced  to  27^''5d.  per 
oz.  At  this  level,  however,  the  market  became  weak 
on  profit-taking,  and  as  buyers  were  inclined  to  hold 
off,  the  quotation  fell  back  to  26^d.  per  oz.  To-day- 
there  was  a  renewal  of  the  support,  and  a  recovery  to 
27-Jd.  per  oz.  followed. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday' amounted  to  Rs.  40,00,000 
in  bills,  Rs.  65,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  4,01,50,000  in  immediate  telegraphic 
transfers.  Of  these  Rs.  3,84,000  were  allotted  in  bills, 
Rs.  6,24,000  in  deferred  transfers,  and  Rs.  39,92,000 
in  immediate  transfers.  Tenders  for  bills  and  deferred 
transfers  at, is.  4  3-32d.  and  for  immediate  transfers  at 
IS.  4jd.  receiving  about  9  per  cent.  Special  sales  have 
also  been  ma3c  this  week  of  deferred  transfers  for 
Rs.  5,00,000  at  IS.  4jd.,  and  of  immediate  transfers 
for  Rs.  1,15,00,000  at  is.  4  5-32d.  The  amount  to  be 
offered  next  Wednesday  is  again  Rs.  50,00,000.  Be- 
tween .A.pril  I  and  the  25th  inst.  the  total  sales  were 
Rs.  6,68,73,943,  realising  ^11,155,959. 


We  have  recefved  from  Messrs.  Page  and  Gwyther,  discount 
and  exciiange  brokers,  a  copy  of  their  chart  for  1915.  The 
information  is  given  in  a  most  convenient  form  for  ready  refer- 
ence, and  is  very  complete,  covering  not  only  money  and  bills, 
but  also  the  principal  items  in  the  Dank  of  England  return  and 
the  gold  movements  in  or  out  of  the  country  each  week.  In 
addition  to  these  there  is  a  statement  of  Treasury  bills  and 
other  Government  issues  in  connection  with  the  war. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  26,  1916. 

ISSUE    DEPARTMENT. 


r                          I 

C 

liotes  Issned         ..       ..    70,226,735 

Government  Debt  •• 

11,015,100 

Other  Securities    .. 

7,434,900 

'. 

Gold  Coin  and  Bullion    . 

•       51,776,735 

1 

Silver  Bullion 

f                                        ^70,226,735 

£70,226,735 

BANKING    DEPARTMENT. 

y.                                                     £ 

f 

Roprletors' Capital        ..     i4.553.oco 

Government  Seoaflties 

..      32,838,661 

k««i 3.478,461 

Other  Securities    .. 

..    112,204,700 

Vublio  Deposlts(lncludlDg 

Notes 

..      36,397,910 

Bicbequer,     Savings 

Gold  and  Silver  Coin 

447.832 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..      62,875,042 

Other  Deposits      ..        ..    100,961,107 

Seven  Day  and  otber  Bills           21,493 

£l8t,869,i03 

fi8i,889,i03 

Dated  Jan.  27,  1916.  J.    G.   NAIRNE,  Chief  Cashier, 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
witfc  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Jan.  27. 

Jan.  ig. 
1916. 

Jan. 26, 
igi6. 

Increase. 

Decrease . 

£ 

3.499.7M 

47.393.479 

•  17.593.833 

32,471 

SI.324.358 
108,836,570 
52.9".577 

Liabilities. 
Rest        ..        .. 
Pub.  Dep05it3  ,. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Otber        do. 
Total  Reserve.. 

NoteClroulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.447,262 

59,474.227 

100,782,235 

15.132 

32,838,661 
109,724,797 
35.708,398 

33,909.655 

51,168,053 

22.3  p.c. 

5    .. 

3,478,461 

62,875,042 

100,961,107 

21,493 

32,838,660 

112.204,700 

36,845.742 

c 

33,828,825 
52,224,567 

22.5  P.O. 
5    .. 

i 

3<.I99 

3,400,815 

178,872 

6,361 

Decrease. 

Increase. 

2,479.903 
1,137,344 

3.617,343 

3,617,247 

i 

34.704.540 
69,166,117 

32ii  P.O. 

S    .1 

Increase. 

1.056,514 
.2  p.c. 

Decrease. 

80,830 

Foreign  Bullion  movement  for  week  £780,000  in. 


LONDON    BANKERS' 

CLEARING. 

Date. 

.916. 

'»'5- 

lucteu.se. 

Decrease. 

(■nuary      5 

::     2§ 

197.851,000 
296, 89*, 000 
291.235.000 

2M5,968,ooo 

C 
208,440,000 
231,898,000 
235,701,000 
242,646,000 

f. 

\     64,996,000 
1     55.534.000 
i     43,322,000 

i 
10,589,000 

Total 

1,071,948,000 

918,685,000 

j    153,263,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

i 

I 

Sftlurday— Bars 

140,000 

Saturday— Spain 

20,000 

Monday — Bars 

9,000 

„           Egypt  (set  aside) 

100,000 

Tuesday— Bars 

6,000 

Monday— ContiAent.. 

325.000 

Wednesday— Bars   .. 

817,000 

Tuesday— Spain 

150,000 

„           Egypt  (released)  i 

,000,000 

U.S.A 

10,000 

Thursday— Bats 

5,000 

Wednesday— South  America 

30,000 

Friday— Bars 

12,GOQ 

Thursday— Bars 

5,000 

„           Spain      .. 

100,000 

,,           Canada  . . 

15,000 

Misc.  (set  aside) 

400,000 

Friday— Bars 

31,000 

^^^^^^^Vh 

,,        Continent  .. 

200,000 

^^^^^^^■I'i 

,,        Spain 

100,000 

^^^^^^^^B, 

U.S.A 

93,000 

^^^^^^^Hl- 

„        South  America     . . 

50,000 

^^^^^^Hi' 

,,         Egypt  (set  aside).. 

100,000 

^HHP 

Nett  Influx 

260,000 

r^       I 

,989,000 

£1,989,000 

TREASURY  BILLS  OUTSTANDING. 

Sales  of  Treasury  Bills  during  the  seven  days  ended  January 
22  amounted  to /9, 215,000,  while  Bills  to  the  amount  of  i;i, 188,000 
»ere  repaid,  leaving  a  nett  increase  of  ;f  8, 027,000  in  the  amount 
outstanding. 


Amount. 

Duration. 

When  repayable, 

Rate  per  cent. 

t 
10,000,000 
•4:0,425,000 

12  months 

1916. 
Feb.  27. 

2  17    ij 

^       420,425,000 

*  Issued  otherwise  than  by  tender. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


IK 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Jan.  5, 1916. 


I 

7,662,800 
161,132,200 

45,915.700 
557.000,000 

20,285,000 


Dec.  34, 1915. 


€ 

7,038,100 

161,174,000 

27,000,900 

537,500,000 

20,414,400 


Dec.  14,  X915. 


8,768,200 

160,726,200 
22.770,400 

528,900,000 
21,419,400 


Jan.  5,  1915. 


£ 
6,506,800 

155,467.100 

19.971.300 

305,000,000 

22,004,200 


PUBLIC  INCOME  AND  EXPENBITURE. 

(For  7  days  ended  Jan.  22.) 


Revbnub. 

~  I 

Castoms          1,249,000 

Excise 2,773iOOO 

Estate,  &o.,  Duties  ..        ..  439.000 

Stamps ..  102,000 

Land  Tax  and  House  Duty.  230,000 

Property  and  Income  Tax    .  7,310,000 

Land  Values  Duties..         ..  20,000 

Post  Office        900,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  21,450 

Miscellaneous 302,295 

Bullion  advances  repaid     ..  120,000 

For  Treasury  Bills  (nett  amt.)  9,223,000 
Advances    for    Interest    on 

Exchequer    Bonds    under 

the    Capital    Expenditure 

(Money)  Act,  1904  repaid..  49)2^4 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     . .        .  •  — 

American  Loan          ..        -.  2,101,000 

5%  Exchequer  Bonds,  1920. .  12,569,000 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 "~ 

Under  Military  Works  Acts, 

1897-1003       ..        ..        ..  — 

Under  Housing  Act..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . .  — 

Ways  and  Means   Advances  3.000,000 
Decrease      In      Exchequer 

balances       — 


£■4,0,408,969 


Expenditure, 


National  Debt  Service       ,.        — 
Interest,  &c,,  on  War  Debt ..      681,670 
Development&  Road  Impvt.       — 
Payments  to  Local  Taxation       150,000 
Otber  Consolidated    Fund 

Charges        — 

Supply  Services       ..        ..  24,850,000- 
Bullion  Advances     ..        ..        — 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1Q04  . .        . .        — 
For  Treasury  Bills  (nett  amt . )        — 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 
Issues  under  Section  x   of 

War  Loan  Act,  1915         . .        — 
Under  Telegraph    (Money) 

Act,  1913        50,000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913  ..  — 
Under  Housing  Act,  1914  ..  — 
Old  Sinking  Fund  1907-8...  — 
Old  Sinking  Fund,  1910-11..  — 
Under  Military  Works  Acts, 

1897-1903        — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .         . .        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .       — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  8,688,000 

Increase  in  Exchequer 
balances       Si9B9*290 


jC40,408.96g 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Dec.  30,  1915. 

Dec.  23,  1915. 

Dec.  17, 1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

53,309,200 

224,800 
15,458,600 
2,705.000 

£ 

55,239.400 

244,8-10 

13,992,000 

1.934,600 

51,474.600 

236,800 

15,266,000 

5,305.600 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

71,697,600 
1,203,400 
2,855,600 
3,371,800 
2,739,200 
816,200 

71,410,80a 
1,226,600 
2,704,800 
3.572.200 
2,566,000 
814,600 

72,373.000 
1,348,400 
2,475,800 
3,638,000 
2,298,800 
778,200 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.   Res.   Bks.— 

nett. 
All  other  assets 

11,076,200 

3.159.400 
2,444,000 
4,382,000 

4,153,400 
1,309,400 

10,884,200 

3,012,000 
2,818,800 
4,201,600 

4,995,400 
838,800 

10,539,200 

2,904,600 
2,720,000 
4,187,80a 

4,266,200 
864,400 

Total  assets 

98,222,000 

q8, 161 ,600 

g7.85s.200 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 

Note  circulation— nett.. 
All  other  liabilities 

10,983,000 
3,000  000 

80,002,400 
2,697,200 
1,539,400 

I0,g8o,2uo 
3,000,000 

79,720,600 
2,034,000 
1,526,800 

10,980,000 
3,000,000 

79,575,800 
2,892,200 
1,407,200 

Total  liabilities  .. 

98,222,000 

98,161,600 

97,855,200 

liabilities         

Cash     r-serve     against   nett 
liabilities          

84.6% 

87-9% 

81.1% 
88.5% 

82.5  % 
89.1% 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.] 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation  

Excess  Lawful  Reserve 


Jan. 22,  1916 


£ 

654,366.000 

104,294,000 

34,870,000 

11,254,000 

671,718,000 

31,955,000 

6,950,000 

34,592,000 


Jan. 15,  1916 


654,212,000 
102,562,000 

33.730*000 

11,128,000 
669,190,000 

31,360,000 
7,010,000 

32,048,000 


Jan.  7, 1916 


£ 

650,838,000 
97,982,000 
33,444,000 
10,900,000 

662,244,000 

31,296,000 

7,056,000 

28,070,000 


Jan.  23,1915 


441,900,000 

71,088,000 

22,306,000 

6,366,000 

417,578,000 

17,734.000 

8,560,000 

27,658,00c 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YO«K  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Jan.  22,  1916.    Jan.  15, 1916 


£ 

130.350,000 

11,092,000 

137,272,000 

1,886,000 


£ 

129,700,000 

11,062,000 

136,212,000 

1,988,000 


Jan. 7,  1916. 


128,084,000 

ii,c34,oco 

134.524.000 

2,040,000 


Jan.  23,  1915- 


111,020,000 
8,668,000 

111,416,000 
2,178,000 


IMPERIAL  BANK  OF  GERMANY  {20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Jan.  22, 1916. 


124,616,600 
33,232,300 
272.458,000 
685,750 
313.704.750 
107.163.400 


Jan. 15, 1916. 


124,418,000 
33,086,300 

268,033,050 
704,800 

319038,700 
gr.K3«.950 


Jan.   7.  1916. 


124,137,600 
4,038,200 
269.441,550 
6io,75o 
330,667,250 
94,100,700 


Jan.  23,  1915- 


109,837,100 

16,197,150 

186,004,600 

2,037,250 

224,284,400 , 

81,226,400 


ClearingHouse  returns  during  Dec.  £235,931,015  against  £222,927,375  in  Nov. 
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TLbc  Jnvestors'  IReview. 


Jawary  20,   igi6. 


BANK  OF  FRANCE  (25  Iranci  to  the  £>. 


Jan.  27,   1916. 

Jan.  20,  1916. 

Jan.  13,  1916. 

£ 

Jan.  6,  1916. 

£ 

£ 

£ 

Gold  In  band 

200,463,520 

200,248,520 

199.909.560 

199.545,600 

Silver  in  band 

14,150,680 

14,133.640 

14,085,880 

14,072,760 

Bills  discounted      .. 

16,182,200 

16,025,080 

15,751,360 

17,621,800 

Advances 

47,989,040 

45,136,440 

45,688,240 

45,880,800 

Note  circulation      ., 

554.32o,6<o 

550,241,440 

545,,88,Soo 

540,745,440 

Public  deposits 

3,985,680 

1,032,000 

4,850,360 

2,568,680 

Private  deposita 

81,830,820 

81,951.520 

82,205,240 

84,668,440 

Foreign  Bills.. 

S7,l6o 

46,160 

60,800 

53.400 

Proporttonbet  wecrbullton  and  circulation  39}  percent.,  against  39)  per  cent. 
last  week.  Advanccstothe  State ;C2i6,ooo,ooo;  increase  :f 4.000,000.  The  adjourned 
payments  of  dra  i  liin  Paris  on  account  of  the  moratorium  amounted  t« 
jC54ti73.36o,  decrease  ^^503, 400,  and  at  the  branches  to  jC37.355.040.  decrease 
2128,560. 

BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Jan.  15,1916. 

Jan.  8,  igi6. 

Dec.  31,1915 

Jan.  16,1915 

Gold       

Sllrei 

FotelKn  Bills 

DIsaouotsand  Sbort  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Gcvernment  Securities 

35.407.26t 

30,173.695 

3.861.045 

«6,i56,375 

30,068,847 

84,724,066 

28,450,007 

2,131.509 

1.857,706 

34.743.738 
30,094.700 
4,279,960 
26,556,016 
29,890,244 
84,640,368 
27,898,488 
2,108,723 
2,280,549 

£ 
34.689,040 
30,116,201 
4.127,802 
26,314,231 
30,081,535 
84,006,956 
27.947.978 
1,969,482 
2,337,467 

23,240,638 
26,519,124 
5,022,432 
30,824,198 
32,090,264 
79,629,340 
26,017,442 
2,063,822 
3,783.450 

BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  20, 1915  Dec.  10, 1915 


Total  casb         ..        ., 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Carrent  accounts 


£ 

52,464,560 

18,560,040 

834,240 

6,914,320 

7,937.520 

118.377.040 

12,517.560 

17,989,160 


£ 

52,799,800 

18,530,440 

834,520 

7,005,880 

8,053,800 

118,109,320 

11,573.800 

22,028,560 


N0V.30, 1915 


£ 

53,783,200 

19,232,200 

835,720 

7,253.320 

8,114,840 

116,880,240 

11,491.760 

19,975,280 


Dec.  20, 1914 


£ 

50,661,200 

27.451,840 
3,469,680 
4,469,400 
8,208,640 

84,469,880 
7,484.760 

12,093,000 


NETHERLANDS  BANK  (12  Florlas  to  tbe  £). 


Jan.  15,  igi6 


Gold 

Silver 

Bills  discounted,  &o 

Note  circulation 

Deposita.. 


£ 

36,816,207 

481,421 

14,031,698 

48,162,282 

4,016,592 


Jan.  8, 1916.  Dec.  31, 1915 


£ 

36,394,691 

489,276 

14,269,732 

48,200,840 

3.823,885 


£ 

35.765.135 

516,232 

14.369,366 

48,088,031 

2,480,872 


Jan. 16,  igis 


£ 

19,086,647 

135,053 

23.527.999 

40,289,732 

2,432,851 


BANK    OF   SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Jan. 15, 1916. 


£ 
6,965,000 

7,602,000 

2,821,000 

5,834,000 

16,120,000 

6,416,000 


Jan.  8,  1916. 


,  £ 
6,942,000 

7,493,000 

2,855,000 
6,492,000 
16,573,000 
6,715,000 


Dec.  3t,  1915, 


^  £ 
6,920,000 

7,348,000 

2,897,000 
7,832,00a 
18,216,000 
7,032,000 


Jan  t6,  1915. 


£ 

6,032,000 

2,729,000 

1,475,000 
9,365,000 
14,836,000 
5,102,000 


BANK  OF  NORWAY. 


Gold    .. 
Balance  abroad  and 
Foreign  Bills 

Govct'n:  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Jan.  15,  1916. 


£ 
3,378,000 

3,199,000 
793,000 
5,169,000 
8,598,000 
1,327,000 


Jan.  7,  igt6. 


£ 

3,644,000 
3,610,000 

795 1 000 
4,776,000 
8.684,000 
i»355.ooo 


Dec.  31, 1915. 


3,705.000 

3,564,000 
796,000 
4.846,000 
8,935.000 
1,370,000 


Jan.  15,1915. 


2,287,000 

1,666,000 
507,000 
6,445,000 
6,771,000 
1,296,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  airoalatlon     .. 
Current  and  deposit 
accounts     .. 


Jan.    15,  igie. 


£ 

12,057,768 
6,181,520 
16,643,216 

4,278,528 


Jan.  7, 1916. 


£ 

",053.752 
7.033.840 
17.333.344 

4,544,452 


Dec.  31, 191J. 


£ 

12,054,800 
7.600,316 
18,624,344 

3,267,572 


Jan.  15,  1915. 


£ 
10,471,660 
7.226,200 
16,401,204 

3,519.920 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Jan.  25,  1916. 

Jan.  27, 1916 

Sellers.  Buyers. 

Sellers,  j  Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  4  Oporto.. 

Do.  do.  .. 
Paris     

Do 

Petrograd  . .  . . 
Scandinavia..     .. 

Do 

S*>ain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Cable  transfers [    10.86 

Three  months' bills..     ..j    11.05 

Cable  transfers 31.72 

Three  months' bills. .     ..     33.12 

Cable  transfers ,,) 

Three  months' bills'..     ..       " 

Cable  transfers 27.94 

Three  months' bills  ..     ,.     28.35 

Cable  transfers 159J 

Cable  transfers 1    17.25 

Three  months' bills..     ..     17.55 

Cable  transfers |    25.06 

Three  months' bills . .     ..      4M 

Cable  transfers [  24.60 

Three  months' bills..     ..    25.05 

10.91 
11.20' 
31.82 
32.26* 
34i 

»7.99 
28-45* 

l6oi 
17.50 
17.85 
25.12 

47* 
24.70 
25.15* 

10.96 

3206 
32.46 

33} 

♦ 

27.97 
28.38 
icoi 

17.30 
17.60 
25.08 

46i 
24.65 

25.10 

11.05 
II.34' 
32.16 
32.60* 
34i 

28.02 
28.48* 
101} 
17.60 
17.95* 

'%*' 
14.80 
25.25* 

*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parts 

Brnssels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

Petrograd 

New  York  .. 

Lisbon 

Madrid 


Last 
Week. 


ohqs.  I    27.93 
chos.  j      — 
siiiht      XO.85 
cbqs. 
cbqs 
sieht 
3  mths 
sight 
sight 
sight 


162 

4-76i 

34id. 

25.07J 


This 
Week 


28.00 
11.10 

161 

4.76« 
34id. 
25.15 


Place. 


Antwerp  . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aices   , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


Last 
Week. 


sbort 

sight      31.6s 

3  mths:     — 
9odys !  ll^Jd. 
godysj   49d. 

;  T.f .  I  i/4Jld. 
■  T.T.  I  i/44d. 
I  T.T.  r/iiM. 
I  T.T.  I  2/7|d. 
I  T.T    2/4Ad. 

4  mths !  2/1  jd. 


This 
Week 


TREASURY  BILLS. 

Last  week. 
Per  cent. 

Three  months        5 

Six  months 5 

Nine  months  5 

Twelvemonths 5 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 
Thirty  and  sixty  day  remitted  ..        ..        ••        .,      i5^ 

Three  months  ,,  5i— 5A  .. 

Four  months  ,,  5I 

Sixmonths  ,,  5I 

Three  months  fine  inland  bills  5i— 6 

Four  months  55—6 

Sixmonths  5J — 6 

BANK  AND  DEPOSIT  RATES. 

Last  week 
Per  cent. 

Bank  of  England  minimum  discount  rate        5 

,,  ,,         sbort  loan  rates  5^ 

Bankers' rate  on  deposits 3^ 

Bin  brokers' deposit  rate  (call) 4 

,1  7  and  14  days' notice  4i 

Current  rates  for  7  day  loans  4) 

,.  forcall  loans  ,        ,.         ..  4A— 5 


This  week 
Per  cent. 

::    h 

..    34 

4 

..  4i 

..  44 

. .       4—49 


The  Week's  Stock   Markets. 

Two  topics  have  prominently  occupied  the  Stock  Ex- 
change this  week,  Home  Railway  dividends  and  the 
question  of  minimum  prices.  The  railway  dividends, 
emerging  from  the  unknown,  intluence  market  move- 
ments ;  minimum  prices  stop  business,  and  between  the 
two  influences  there  is  very  little  room  for  activity  in 
trading.  Thus  far  the  railway  dividends  declared  have 
been  much  what  people  ex{>ected,  but  the  Metropolitan 
return  has  come  down  to  i  per  cent.,  which  is  dis- 
agreeable. For  1914,  the  shareholders  got  ij  per 
cent.,  and  now  they  will  be  asking,  "Is  this  to  go  on 
until  we  get  no  dividend  at  all?  "  It  is  useless  to  ask, 
because  we  have  no  figures  to  prophesy  upon.  But 
there  is  another  question  that  may  press  for  .solution. 
It  is  : — What  is  the  true  legal  position  of  the  Surplus 
Lands  stock?  Can  it  intercept  revenue,  the  property  of 
the  ordinary  shareholders?  The  Great  Eastern  has 
kept  its  rate  for  the  year  at  the  previous  level  of  2i 
per  cent.,  although  it  has  been  distributed  differently 
than  for  1914,  but  it  took  ;^io,ooo  from  the  reserve  to 
do  so,  whereas  a  year  ago  ;£,'io,ooo  was  added  to  the 
reserves.  Why  this  should  be  we  do  not  know.  The 
Great  Northern  pays  at  the  rate  of  2J  per  cent,  on  the 
deferred  and  "  A  "  stocks,  against  2J  a  year  ago, 
and  carries  forward  ;£"27,ooo  more  at  ;£!i'i 28,325.  There 
is,  however,  nothing  in  the  dividend  declarations  thus 
far  to  encourage  the  market  to  look  for  stirring  times 
and  advancing  prices. 

As  for  the  minima  fixed  in  1914  when  the  country 
and  the  market  had  to  face  as  best  it  could  the  most 
catastrophic  emergency  in  our  history,  they  oug-ht  to 
be  swept  away.  No  good  is  done  by  maintaining  them 
now.  In  some  cases  their  existence  may  keep  prices 
below  what  they  would  attain  to  were  ihe  market  free. 
In  the  majority,  however,  the  probability  is  that  quota- 
lions  would  immediately  recede  more  or  less  markedly 
from  the  fixed  figure.  Even  so,  it  is  better  to  deliver 
the  market  from  fetters.  By  now  nearly  everybody 
must  have  provided  against  almost  any  conceivable  fall 
in  values,  and  our  banks  have  put  by  such  handsome 
sums  to  meet  depreciation  as  to  be  able  to  face  with 
equanimity  ;inything  that  might  happen.  Some  of  the 
minimum  prices  are  to  be  removed  to-morrow,  especially 
on  Indian  and  colonial  stocks,  but  the  sooner 
they  all  disappear  from  the  Official  Li.st  the 
better.  In  markets  generally  a  lot  of  "  small 
business  "  has  been  going  on  which  evolves  nothing 
worth  writing  about.  In  American  securities  the 
transfer  to  the  Government  goes  on  smoothly  enough, 
but  also  without  sensation,  and  we  hope  the  Treasury 
takes  care  not  to  be  too  free  with  the  taxpayers' 
monev. 
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Although  there  has  been  a  fair  number  of  orders  coming 
into  the  n'^rket,  the  aggregate  of  the  business  done  has  not  been 
large,  but  the  tendency  on  the  whole  may  be  called  steady. 
Both  War  Loan  stocks  gave  way  a  little  at  first,  but  then 
became  firm,  and  the  3}  per  cent,  issue  recovered  to  SgJ,  while 
Consols  hardened  to  59^.  jColonial  Government  stocks  were 
quiet,  with  hardly  a  change,  except  that  one  or  two  of  the 
4i  per  cent,  issues  were  5  to  i  down.  In  the  Foreign  Govern- 
ment market,  the  French  War  Loan  continues  to  attract  a 
good  deal  of  support,  and  the  price  rose  to  85^,  but  it  relapsed 
again  to  84^  on  the  higher  exchange.  A  little  demand  sprang 
p  for    some  of  the  Russian   Railway   guaranteed   stocks,  and 


Last  {  This  | 
i  Week  I  Week  1 1 


Last    This 
Week  Week 


Consols 

War  Loan   ii% 

44% 

India  3% 

„     3i% 

Canada  4%,  1940-60  . 
4J%,  1920-5  . 

K.S.W.4% 

N.S.W.4}%5yr.bds.. 

Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  1896  

,.      i9'3  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  . . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd,... 

Gt.  Western    

Lanes,  and  Yorks.   . 


eo| 

92 

96I 

95 

97i 

544 

564 

724 

91 

74l 

744 


89I 

691 

80I 

9\ 
96I 

973 

59 

56 

734 

914 

74 

74J 


Canadian  Pacific  

Do.  6  %  Notes 

E.  Indian  Guar.  4*%  debs, 

frand  Trunk  orcf 
Do.  srdpf 
Do.  54  %  3-yr.  Notes 
Do.    54%5-yr. 

Atchison   

Baltimore 

Antofagasla  dfd |  122 

Do.        6%  Notes  ,,    1004 

Brazil  Common 74 

B.  A.  &  Pacific I    494 

S8 
91 


54S 

544 

9 

9 

7* 

7* 

14 
7 

74 

38, 

38 

4'J 

40S 

97 

963 

72i 

72J 

1855 

I78i 

109 

109 

92i 

9Si 

I2i 

12 

28 

27* 

97 

97 

974 

974 

Illfl 

I09s'x 

984 

95X 

B.  A.  Gt.  Southern 
B.  A.  Western    


TJ 


Bank  of  Australasia , 

Barclay  &Co.  "A" 

Do.       "B" 

Capita]  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

"lOndon  &  Provincial  ... 
mdon  &S.W 


,  Bra 


IpoUinaris  ord 

.rmstrong,  Whit^vorth.. 

Associated  Cement 

Birminebam  Small  ArmE 

Borax  dfd 

BovTil    

Brazil  Traction 

itish  A  mer.  Tobacco  .. 

lrown(]ohn),  &  Co 

Irunner,  Mend , 

<ammell-Laird , 

Castner-Kellner , 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  " B "  ... 

Baku  (los.)  

Burmab 

Lobitos 

Maikop  Combine  (ids.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Malay   , 

Batu  Caves , 

Bukit  Mertajam 

Buktt  Sembawang    , 

Damansara 

Gula  Kaluiupong 

Highlands    

Johore  Rubber  Lands  . . . . 

Abbontiakoon  (zo/-) .... 

Brakpan  

Broken  Hill  Prop.  (S/-) 

Cam  &  Motor 

Central  Mining  (£12)  ., 

Chartered    

City  Deep     

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (lo/-)  .... 


109J 
"I 

22  3x 

55 

74 

23iS 

153 

"8 

'4 

35/ 
38 
40/ 
25/ 
21/6 

53 
74;x 
27/S 

4 

5*. 
63/6 

75/ 

26/10I 

23/6' 

7/6 

37/ 

25/9 

8/6 
2/3 
4A< 
30/6 
3/ 
4/ 


121 
1004 

7* 
494 

88 


I09i 
84 

"4 
223 
55 

23i 
rf 

14 

35/6 

34 
40/ 
25/3 
21/6 

5l8!i 

75/ 
27/6 

4 

5i 
63/6 

5fb 
75/ 
27/9 
24/6 

7/6 
36/3X 
27/3 

8/3 
2/3 

4lls 
30/3 

3/ 

4/ 

14 


10/44 

10/14 

I2I 

>3i 

4/l4 

4/ 

3/4* 

3/3 

3i 

l^ 

Ift 

51/9X 

51/3 

22/ 

22/9 

7/loJx 

8/ 

S^A 

3*i 

48/b 

49/ 

'3/9 

13/3 

6M 

ca 

10/6 

til 

W- 

?l^l 

zl 

4  \ 

3I 

3i 

N.S.W.  4i%  1922-7 

5%  1921-3 

New  Zealand  4% 

Queensland  4% 

4j%new 

Union  of  S.  Africa  4^%. 

1920-5     

Victoria  4i%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 
Japan  4i%  (ist) 

„     (2nd)  

Russia  4  % 

„     4i%   

»      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth.-Westem 

Sth,-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian)..,. 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.Prov.otEng.(jfioipd) 

Do.  {^12  pd). 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears.A.&F 

P.  &0.  dfd 

Royal  Mail  

I  South  Durham  Steel  .... 
j  Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (to/-) 

Ural  Caspian 

Linggi    

London  Asiatic 

Malacca    

Malayalam  

Mtrlimau 

Rubber  Trust  (17/6  pd.).. 

United  Serdang    

Vallambrosa   

De  Beers  dfd.  (£2  los.)  .. 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Mcdder  (^^4) 

Rand  Mines  (5/-)    

Rio  Tinto  {£s)   

Van  Ryn  Deep  


954 


87 


'=1 

213 


Japanese  issues  were  stead}',  while  Chinese  loans  showed  small 
recoveries.  Brazilian  issues  improved,  and  Argentine  6  per 
cent.  Treasury  bonds  gained  a  fraction,  while  the  Buenos 
Aires  Waterworks  loan  rose  to  92. 

In   the    Home     Railway    market,   some    doubts  arose   as   to 

whether    the    companies    would    maintain    their    dividends    at 

last   year's   level,    and    with   the    cessation   of   the    investment 

quiry   quotations   gave   way.       The     announcements    of    the 

ireat    Eastern    and     Metropolitan    companies,    however,    were 

re  favourable  than  had  been  expected,  and  a  little  recovery 

'as  recorded.     Underground   Electric    income  bonds  hardened 


to  83^.  Canadian  Pacific  shares  fell  away  in  sympathy  with 
Americans,  and  finished  with  a  loss  of  yfi  at  178)^.  Grand 
Trunk  stocks  on  balance  also  leave  off  a  fraction  or  two  down. 
American  Railroad  shares  were  irregular,  and  mostly  lower. 
A  temporary  recovery,  under  the  influence  of  the  profit  state- 
ment of  the  United  States  Steel  Corporation  and  the  declara- 
tion of  a  quarterly  dividend  on  the  common  stock  at  the  rate 
of  5  per  cent.,  was  wiped  out,  and  closing  prices  are  sub- 
stantially down.  The  demand  from  New  York  for  Argentine 
Railways  ceased  for  a  few  days,  and  prices  immediately  gave 
way;  but  they  rallied  later,  and,  with  the  exception  of  Buenos 
Ayres  Western,  prices  show  very  little  change  on  the  week. 
United  of  Havana  relapsed  to  78J,  but  there  was  a  good  demand 
for   San   Paulo,   and  the  price  rose  to   181. 

A  fair  business  was  done  in  Bank  shares,  and  in  the  London 
group  Barclay's  "B"  have  improved  to  11^,  while  Union  of 
London  and  Smiths  rose  i  and  London  Joint  Stock  were  ^ 
batter,  but  Parr's  fell  |.  Union  Discount  recovered  to  g^xd., 
but  National  Discount  dropped  to  6>^xd.  Amongst  Foreign 
and  Colonial  Banks,  National  of  Egypt  and  Agricultural  of 
Egypt  hardened.  New  South  Wales  put  on  i,  and  Bank  of 
Australasia  and  Union  of  Australia  were  both  up.  Strong 
support  was  forthcoming  for  P.  and  O.  deferred  stock,  and  the 
quotation  has  risen  to  285,  while  business  was  recorded  at  287. 
Royal  Mail  improved  to  102,  and  New  Zealand  and  Khedivial 
Mail  were  both  harder,  but  Indo-China  deferred  were 
offered  and  relapsed  to  16.  In  Land  shares,  Hudson's  Bay 
rose  to  6S/i,  but  closed  ^  below  that  figure,  while  Forestal  Land 
ordinary  and  preference  were  both  supported,  but  British 
North  Borneo  and  Niger  slipped  back  a  little.  Brazilian 
Traction  ordinary  and  preferred  both  gave  way.  Gas  Light 
and  Coke  improved  to  76  on  the  dividend,  and  a  little  inquiry 
for  South  Metropolitan  Gas  sent  the  price  up  to  78.  Asso- 
ciated Cement  issues  were  dull  and  lower,  and  Alby  Carbide 
relapsed,  but  Nitrogen  Products  were  just  the  turn  harder. 
A  good  inquiry  came  in  for  Armament  and  Engineering 
things,  and  especially  for  Babcock  and  Wilcox,  which  im- 
proved to  2^.  Armstrong,  Cammell  Laird,  Curtis's  and 
Harvey,  Dorman  Long,  and  Pease  and  Partners  ordinary  and 
deferred  all  showed  fractional  gains,  and  National  Explosives 
touched  20S.  Otis  Steel  fell  back  to  42,  and  Canadian  Engineer- 
ing things  were  quiet.  A  big  business  was  done  in  British 
and  .Airgentine  Meat,  but  they  finished  easier  on  the  week. 
Home  and  Colonial  Stores  ordinary  fell  i,  in  spite  of  the 
good  report.  British-American  Tobacco  continued  to  improve, 
but  Imperial  Tobacco  were  not  affected  by  the  increase  of  is. 
to  5s.  in  the  bonus  on  the  ordinary  shares  just  announced. 
Courtaulds  have  again  met  with  good  inquiry,  and  improved 
to  60s.,  and  amongst  Textiles,  Coats  have  risen  to  5-,%.  and 
English  Sewing  Cotton,  Fine  Spinners,  Bradford  Dyers,  and 
Calico  Printers  were  all  a   shade  harder. 

Except  for  a  fair  amount  of  business  in  "  Shell  "  and  Royal 
Dutch,  the  Oil  share  market  has  been  exceedingly  quiet.  A 
moderate  inquiry  for  Mexican  Eagle  ordinary  and  preference 
and  for  Eagle  Transport  preference  made  prices  harder,  and 
there  was  also  a  little  support  for  Burmah,  British  Burmah, 
and  Lobitos.  Roumanian  Consolidated  were  not  affected  one 
wav  or  the  other  by  the  news  of  the  destruction  of  four  der- 
ricks on  the  Moreni  field  by  fire.  Rubber  shares  were  again 
active  most  of  the  week,  but  business  in  them  became  quiet, 
owing  to  the  sharp  drop  in  the  price  of  the  commodity.  Port 
Dickson  have  been  very  freely  dealt  in,  and  there  was  also  a 
good  demand  for  Glen  Bervie,  while  Selangor,  Tebrau,  Bukit 
Sembawang,  Batu  Tiga,  and  Taiping  all  received  attention. 
Java  things  were  dealt  in  pretty  freely  in  the  beginning  of 
the  week,  but  in  this  group  also  business  was  inclined  to  die 
down. 


LONDON   PRODUCE    MARKETS. 


In  several  directions  unusual  firmness  was  again  in  force,  in 
view  of  the  marked  stringency  governing  the  freight  position, 
though  same  did  press  so  heavily  during  the  week,  as  proved  the 
case  for  some  considerable  time  past.  In  fact,  certain  rnarkets 
took  a  decided  retrograde  movement,  due  to  buyers  manifesting 
more  caution  at  the  exorbitant  level  of  values  ruling,  and  with 
sellers  more  disposed  to  oiler,  rates  naturally  suffered.  Notorious 
in  this  respect  mav  be  mentioned  rubber  and  copra,  in  which 
markets  an  unsettled  feeling  was  the  predominant  feature.  Most 
foodstuffs  continue  at  a  high  range  of  values  owing  to  the  difficul- 
ties attaching  to  delivery  and  lack  of  sufficient  tonnage  from 
countries  of  production. 

Sugar.— Supplies  have  become  very  diminished  regarding  this 
comm.odity,  and  it  is  interesting  that  Messrs.  Tate  and  Sons 
continue  to  offer  only  the  first  brand  of  their  cubes,  all  other  of 
their  make  being  still  off  the  market.  Lack  of  the  raw  product  is. 
of  course,  the  answer  to  such  proceedings,  and  taking  the  market 
throughout,  signs  are  not  wanting  as  to  consumers'  requirements, 
having  quite  overlapped  available  quantities.  Government  prices 
regarding  sugar  in  bags  were  advanced  2S.  6d.  percwt.  this  week. 
The  limited  supplies  of  crystallised  West  India  passed  readily  into 
consumption  at  dearer  rates. 

Coffee.— There  is  a  moderate  trade  doing  in  parcels  suitable 
for  the  home  trade  at  steady  prices,  but,  generally  speaking,  the 
market  is  quiet  and  featureless.  Terminal  market  firm,  though 
transactions  are  still  on  a  restricted  scale. 

Tea,— Both  Indian  and  Ceylon  failed  to  command  the  active 
competition  in  auction  this  week,  and  in  most  cases  a  slight  decline 
was  registered.  55,000  packages  Indian  and  35,000  packages 
Ceylon  were  offered,  also  5,000  packages  Java. 
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Spice. — Market  steady  for  most  descriptions,  and  there  was  a 
moderate  amount  of  business  doing.  Attention  was  largely  con- 
fined to  spot  lots. 

Rice. — Dearer,  and  No.  2  cleaned  Rangoon,  January-February, 
sold,  15s.  loid.,  c.f.  and  i. 

Fibres. — Jute  continued  firm,  with  a  fair  general  inquiry,  and 
only  a  few  offers  came  to  hand  from  Calcutta  and  where  local  mills 
were  reported  to  be  operating  with  freedom.  Native  first  marks, 
January-February,  London,  sold,  £31  ;  ditto  February-March, 
£31  5s. ;  and  Daisee  No.  2,  January-February,  Dundee,  at/29  to 
£29  5s.     Manila  hemp  opened  dearer,  but  later,  rates  manifested 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JANUARY  28,  1916. 


Lait 

Week. 


This 
Week. 


■nfar — per  cwt. 
duty  9/4,  98% 
polarisation 

Tate's  Cubes  No. I 

'Ditto,  No.  3..     .. 

Fine  granulated.. 

Lyle's  granulated 

foreign  granu- 
lated, iirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 

Ve*— per  lb.,  duty 

J/-  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Tekoe    Souchong 
'Ceylon  Pekoe     . . 
(Bcoken    „ 
Onnge    „ 
Broken    „ 
Pekoe  Souobong 

Cocoa  —  per  owt. 
dutv  I  id.  per  lb. 
Trinidad— I 
'Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Oeffoo— per    owt 

duty  21/- per  cwt. 
Bast  India 
Jamaica. . 
Costa  Rica 


£  ..    d. 

206 

nom. 

nom. 

32  3—32  9 

nom. 

nom. 


3«  6—33  9 
nom. 

s.d.  s.  d. 


-per cwt 


87  o-  92  o 
80  o-  85  6 

76  o-  77  0 

77  o-  89  o 

88  o-  93  o 


£    5.  d, 

206 

nom. 

nom. 

34  9—35  3 

nom. 

nom. 


31  6—33  9 
nom. 

s.  d.  s.  d. 

0  9-1  J} 
0  9J-1   2h 

o  9i-l     ij 

0  9J-I  2| 
J     9-0  103 

0  9^-1  oj 
o  g|-l  ij 
0  9I-1  2^ 
0  10  -I  3 
0  9i-o  II 


s. 

89  o  -93  0 
80  o  -84  o 
76  o  -77  o 
78  o  -88  0 
go  O  -93  C 


Provlaloni— 

Batter,  per  owt. 
Australian  bnest 
Irish  Creameries 
Dutch  dit{0..  .. 
Russian  finest  .. 
Normandy  baskets 
'Danish  finest 
Brittany  rolls  — 
doz. lb.     .,     . 

Bacon— per  cwt. 

.Irish      

Continental . .  , 
Canadian  . .  . . 
American     , .    . . 

tbtmi— per  owt, 

Irish      

Canadian  ..  .. 
American     ,.    ,. 

JUiaeu — per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

Snellsh  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

ftice — per  cwt. 
Garden     Siam 

spot    ..     .. 
Kangoon  2  stars 

BMi— per  120. 
Datcb    . .     . . 
Irish      . .     . , 

Danish 

Copra- 
Malabar.  Londot^ 
Dec-Jan. 
Ceylon.      London 
South  Sea     . . 
F.M.S.  Straits 


56  o-  90  0 

52  0-120  C 

53  0-  75  0 


I44|-i58/ 

nom. 
122/-130/ 

nom. 
156/-1C0/ 

15/-19/6 


97  0-107  0 

98  0-107  0 
So  0-93  0 
76  0-86  o 


124/-144/ 
90/— 96/ 
65  0-90  0 


nom. 
99  0-100  0 

nom 
98  o-ic6  0 

nom, 

98 


56  o-  90  o 
50  0-120  6 
53  o-  81  0 


Last 
Week. 


This 
Week. 


Wool— per  lb, 

Australian 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   .. 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubberp.lb 

Plantation,     Spot 

Crepe 


£  s.  a. 


I  5  -3 

0  9i-2 
II-I 

I  -2 

t  Oj-I 

10-2 


;.  d,  s.d. 

>6    6 
»5    9 


19  0-22  o 
18  6-20  0 
23  0-26  0 


nom. 

nom. 
35  JO  I 
41    o    < 


142/-158/ 

nom 

nom. 
122/-128/ 

nom. 
IS4M58/ 

14/6-18/6 


97  0-107  o 
96  0-107  0 
78  0-96  o 
70  0-86  0 


130/-140/ 
92/- 97/ 
65  0-87  0 


nom. 
99  0-102  0 

nom. 
98  o-ic6  o 

nom. 

I  0-99  o 

s.d.  s.    d. 

176 
16  o 


18  0-21  0 

17  6-18  6 

18  0-21  o 


37    o 
36    o  ( 
33    o 
40  10 


Goal — per  ton. 
Durham,  best  . 
Seconds  ..  . 
Bast  Hartlepool. 
Seconds  ..  . 
Steams,  best 
Seconds       ..    . 

Lead— per  ton. 

English  Pig..     . 
Foreign  solt..     . 

Oulokallver— per 

bottle  iicstband 

Tin— per  ton 
English  Ingots     . 
Do.    bars         .. 
Standard  cash    . . 
Tin  Piates.per  box 

Gopper — per  ton. 
English,    Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard     .. 
Juto- per  ton. 
Native    iirsts    for 
sh'pmt.  Jan.-Feb. 

Oils— 

Linseed, per  ton. 

Rape.ref.English 
barrels      ..     .. 

Brown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  reiined     . . 

Petroleum  Oil, per 
8  lbs. 

Water  While 

OilSeeds,Linseed 

Calcutta— per  410 
lbs. ..  Dec-Jan. 

Kape,  Guzerat 

Nov.-Dec 

Iron— per  ton 

Cleveland  Cash  . 

Tobacco  —  duty, 
uninanufactureti 
5/6to6/2iperlb. 

Maryland  dt  Ohio, 
per  lb.  bond    .. 

Viiginialeat..     .. 

Kentucky  leaf    .. 

Latakia 

Kavana 

Manila 

Cigars,  duty  10/6 
per  lo 

Timber— Wood. 

Dantstg  and 
Memel  Fir,  pei 
load 

.ndian  Teak 

Flour— per  sack. 

Town  households, 
othcial    . . 

American,  1st  pa- 
tents 

Torpen  tine- 
American  Spot  . . 

Spelter— 

G.O.B.  as  to  posi- 
tion      


0    3    6| 

nom. 
nom. 
nom. 
nom. 

25  o 

21   o 

£  sd. 
32  o  o 
31    5    o 

£>63-£'6J 

£     £ 

I80-I8I 

i8i-id2 

f 179  o  0 

25/6   25/9 


£   »■  d. 

18-31} 
18  — 29 
o  8  — I  9j 

0  8i-l  9 

2  0—3  O 

:  7  — 1  10 
5i-«  3i 


fn6-£i20 
£ii2-Jn4 

£125 
£89    o   0 


0    3    15 

nom. 

nom. 

nom. 

nom. 
25    o 
21    o 

£  s.  d. 

32  J5     o 
32     2     6 

£i6i-£l^ 

£     £ 

179-180 

1S0-181 

£178  5  0 

25/6-25/9 


nom. 
£ui-£tiS 

£"9 
£91    o    0 


£30  15  o 
f  s.  d. 
£432-£44i 

£54-£56 

£52 
£45  5 
£5i-£53 

lod. 
I  Id. 


4     2    0 

nom. 

406 


o  6 — o  10 
0  5J-1  6 
0  6 — 0  10 

0  4i-i    0 

1  o — 6  c 
0  6—2    t 

2  0 


130/— «50/ 

280/— 600; 


52/ 

51/  upds. 

2   13     0 


£90— £79 


£31  10    o 

£    s.d. 

£45i-£46J 

£54-£56 

£52 
t45     5     o 
£5i-£53 

zod. 
iid. 


4    3    6 
nom. 
4    I  II 


O  6-0  10 

o  5J-1  6 
o  6-0  10 
o  4i-'  o 
10-60 

0  6-20 

a  0 


130;— 150/ 
28a/— 600/ 


54/ 
51/  upds. 

2   12     O 

£9i-£83 


Metals. — Copper :  Influenced  by  continued  optimistic  American 
advices,  sellers  were  exercising  no  little  reserve  during  the  early 
part  of  the  week,  business  being  on  a  limited  scale,  when  standard 
cash  closed  at  the  record  price  since  1907,  ;f9i  5s.,  and  three 
months  (though  below  the  best)  at  /90  los.  On  'Wednesday,  an 
absence  of  fresh  speculative  demand  and  moderate  realisations  led 
to  a  set  back,  cash  moving  down  to  ;f90,  and  three  months 
^89  los.,  while  at  Thursday's  sessions  values  of  these  dates  left  off 
at  /89  15s.  and  ;f89  5s.  respectively.  Tin:  Firmer  at  the  week's 
commencement,  and  a  steady  speculative  inquiry  prevailed, 
standard  cash  delivery  reaching  /180,  and  three  months  /180  los. 
Selling  desire  continued  on  the  following  day,  and  a  reaction  ensued, 
cash  being  driven  down  to  ;f  179,  and  three  months  /179  los., 
further  declining  during  the  middle  of  the  week  to  £178  5s.  to 
/179.  At  Thursday's  session  final  prices  in  these  positions  were 
fixed  at  ;fi77  los.  and  /178  5s.  respectively.  Spelter  firmer. 
G.o.b.,  January,  /91  ;  and  March,  /Sj.  Lead  dearer.  Soft 
foreign,  January  to  March,  £32  5s.  to  /32.     Iron  higher. 

Corn  (Mark  L^ane). — There  has  been  less  business  passing 
during  the  past  week,  without  pressure  to  sell.  Wheat  firmer. 
English  whites,  delivered  up,  range  to  63s.  ;  and  reds,  to  C3S.  per 
qr.,  504  lbs.  Imported,  No.  i  Northern  Manitoba,  72s.  6d.ex  ship, 
and  73s.  6d.,  landed.  Flour:  Top  American  patents,  51s.  upwards  ; 
and  Canadian  export  patents,  49s.  6d.  to  51s.,  both  landed. 
Grinding  barley:  Plate,  44s.,  ex  ship,  45s.  6d.  to  46s..  ex  quay. 
Persian,  ex  ship  due  in  a  few  weeks,  44s.  Maize:  Sound  Plate,  49s. 
Oats:  Plate,  32s.  to  32s.  gd.,  landed.  American  white  clipped. 
No.  2,  33s.,  ex  ship,  and  33s.  6d.,  ex  quay. 

Tallow. — In  auction,  619  casks  were  offered,  and  65  sold  at 
unchanged  rates.     Market  letter  unchanged. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  distinctly  quiet  appearance, 
and  fresh  features  of  importance  have  been  scarce.  Buyers  all 
along  the  line  seem  disposed  to  adopt  a  waiting  policy,  and 
initiative  and  enterprise  are  at  a  low  ebb  at  the  present  time. 
There  is  uncertainty  with  regard  to  the  raw  cotton  situation,  and 
the  tone  is  not  so  bullish  as  a  fev/  weeks  ago.  Prices  are  bound  to 
continue  high  in  Liverpool  so  long  as  the  present  situation  lasts 
with  regard  to  tonnage  and  freights  from  the  United  States.  It  is 
said  that  the  Government  is  contemplating  taking  action,  but  it  is 
not  easy  to  realise  what  can  be  done  at  the  moment.  The  inquiry 
in  piece  goods  for  export  has  run  on  small  lots  to  meet  urgent 
wants,  and  speculative  buying  at  the  present  time  seems  to  be 
quite  out  of  the  question.  Some  sorting-up  lots  have  been  put 
through  from  India,  chiefly  for  Bombay  and  Madras,  but  pro- 
ducers of  shirtings  continue  to  do  very  badly.  There  is  no  freer 
movement  for  China,  and  we  have  to  live  in  hopes  of  a  revival  of 
demand  after  the  holidays  next  week.  Certain  special  cloths  have 
been  sold  for  Singapore,  and  some  of  the  South  American  markets 
continue  to  give  fair  support.  Egypt  is  in  want  of  goods,  but 
boats  are  scarce,  and  transactions  are  not  easily  arranged.  Ground 
is  being  lost  by  producers  of  printing  cloths.  There  is  a  tendency 
for  more  looms  to  be  stopfJed  again  in  Blackburn  and  district. 
Clearances  in  the  home  trade  are  fairly  healthy.  American  yams 
for  home  use  have  been  purchased  sparingly,  and  although  no 
weakness  shows  itself  on  the  part  of  spinners  the  opinion  is 
gaining  ground  that  a  little  strength  is  being  lost.  It  is  expected, 
however,  that  the  restriction  of  output  owing  to  the  shortage  of 
labour  will  assist  producers  to  maintain  their  position.  A  little 
more  inquiry  has  come  round  in  single  and  two-fold  yarns  for 
India,  and  business  has  not  been  quite  at  a  standstill  in  coarse 
counts  for  the  Continent.  Egyptian  spinnings  continue  rather 
quieter,  but  most  producers  can  aflord  to  hold  firmly  to  quotations 


some  irregularity.    Coarse,  March-May,  sold,  £50  los.   to  /50 
and  £50  los.     New  Zealand   firm,  and   H.P.F.,   January-March 
sold,  £46. 

Shellac  steadier.    T.N.,  March,  sold,  82s.,  and  May,  84s. 

Rubber  very  dull  during  the  greater  part  of  the  week,  and 
prices  lower  on  sellers  pressing  more  freely.  Plantation  spot, 
cr*pe,  sold,  3s.  6d.  to  3s.  4d.  and  3s.  sd.  Forward  positions  quiet 
and  rather  nominal.     Fine  hard  Para,  spot,  sold  down  to  3s.  3jd. 

Copra. — Prices  declined  under  increased  selling  orders  and 
scarcity  of  buyers. 

Wool. — Public  sales  of  Colonial  wool  were  continued  this 
week  and  met  a  brisk  demand,  opening  rates  being  fully  main- 
tained. 


The  Week  In  Mines. 

There  has  been  a  lack  of  animation  in  the  Mining 
markets  this  week,  'which  has  contrasted  rather 
strongly  with  the  marked  activity  which  had  previously 
taken  place.  Orders  for  Far  Eastern  Rand  shares  have 
continued  to  come  from  Johannesburg,  but  local  buying 
has  been  on  a  smaller  scale.  Undoubtedly  the  fact  that 
investors  can  buy  Exchequer  bonds  to  yield  5  per  cent. 
at  any  time  has  sensibly  reduced  the  amount  of  capital 
available  for  other  investments,  and  the  mining 
markets,  like  other  departments  of  the  Stock  Exchange, 
are  feeling  the  draught.  Copper  shares  have  been  sup- 
ported on  the  rise  in  the  price  of  the  metal  to  over  £go 
a  ton,  and  tin  shares  have  been  in  demand  for  a  similar 
reason. 

South  .\nd  West  Africans. 

Movements  in  some  of  the  low-priced  issues  have 
attracted  most  attention  in  the  South  African  section. 
Ndgel  shares,  for  instance,  have  risen  4s.  6d.  to  gs.  (>d. 
on  an  encouraging  development  cable,  and  Luipaards 
Vleis  have  advanced  is.  to  9s.  6d.  for  a  similar  reason. 
Cape  buying,  accompanied  by  rumours  of  a  fjending 
amalgamation  with  the  Cloverfield  and  possibly  also 
with  the  Rand  Klip,  caused  Wclgedachts  to  rise  2S.  6d. 
to  20S.  6d.,  but  Cloverfields  were  finally  rather  dull  at 
7s.  6d.  Brakpans  rose  -j^  to  3 J  on  the  quarterly  report 
showing  a  marked  increase  in  earnings,  and  City  Deeps 
at  3|^,  New  Kleinfonteins  at  30s.,  and  Simmer  Deeps 
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at  2s.  gd.  have  met  with  some  support  and  close  slightly 
higher.  Rumours  of  encouraging  developments  stimu- 
lated activity  in  Knight  Centrals,  which  have  risen  is. 
to  I2S.  6d.  On  the  other  hand,  Central  Minings  have 
declined  -^  to  6|,  Crowns  J  to  3I,  East  Rand  Mining 
Estates  2s.  6d.  to  los.  6d.,  Gedulds  is.  to  36s.  3d., 
Xnight  Deeps  ^  to  i^,  Modder  B's  J  to  5^^,  and  Rand 
Mines  -^  to  4-5'^-.  Springs,  after  being  supported  on  the 
-Ljuarterly  report,  relapsed  -jig-  to  2,  and  the  Options  2s. 
to  I  1-32,  and  New  Modders  declined  -^  to  i6|  on  the 
rather  surprising  decision  of  the  Treasury  Committee 
not  to  sanction  the  share  splitting,  in  spite  of  the  fact 
!hat  the  scheme  involved  no  increase  of  capital.  Among 
•diamond  descriptions  De  Beers  deferreds  fell  I'g^  to 
10 J,  but  the  prefs.  rose  I  to  13^.  In  the  Rhodesian 
section  Chartereds  rose  6d.  to  iis.,  Gaikas  further  im- 
proved to  IIS.  9d.,  and  Falcons  hardened  to  gs.  3d.  on 
the  report.  West  Africans  have  moved  irregularly,  with 
Taquahs  back  to  i8s. 

Copper  and  Miscellaneous. 

Arizona  shaires  were  firmer  on  the  news  that  the 
strike,  which  had  caused  a  suspension  of  operations 
in  Septemiber,  was  over,  and  that  w-ork  had  been  re- 
sumed. Other  copper  shares  were  helped  by  the  rise 
in  the  price  of  the  metal,  though  business  has  been 
checked  by  the  unsettled  tone  of  Wall  Street.  Rio 
Tintos  at  57  and  Anacondas  at  18^%  are  practically 
unaltered,  but  Hampdens  have  risen  gd.  to  31s.  6d., 
Masons  ^^  to  2J,  and  Utahs  ^  to  16^.  Tin  shares  have 
met  with  some  support,  though  a  reaction  in  the  com- 
modity in  the  mdddle  of  the  week  induced  some  profit- 
taking.  Malayans  rose  ^  to  j~{\.j,  Tekka-Taipings  I  to 
J2j,  Tronohs  -^  to  1 1%,  Mawchis  1-32  to  17-32,  Pahangs 
3d.  to  8s.  gd.,  and  Soutih  Croftys  is.  to  8s.,  the  higihest 
pi  i<:e  touched  saflce  the  outbreak  of  war. 

The  Broken  Hill  group  has  strengthened  somewhat 
on  exoectations  of  a  speedy  settlement  of  the  strike, 
and  both  Props  at  49s.  and  Norths  at  44s.  are 
higher.  Amalgamated  Zincs  have  risen  -^  further  to 
ly,;-  on  the  resumption  of  dividends.  In  the  West 
Australian  section,  Kalgurlis  fell  to  f ,  but  Lake  View 
.Tnd  Orc^vas  are  better  at  8s.  gd.,  and  Golden  Horse 
Shoes  have  been  supoorted  at  i|  on  the  settlement  of 
the  woodcuttea-s'  .s-trike,  which  had  caused  a  stoppage 
of  work  at  the  miines.  Russian  shares  have 
weakened  ;  Russo-Asiatics  are  down  to  4|f ,  Spasskys 
to  i\^-,  and  Tanalyks  to  if^.  Alaskan  descriptions 
have  declined  a  little,  but  Mexicans  have  risen, 
notably  Camp  Birds  at  7s.  6d.  and  Esperanzas  at 
los.  3d.  Kiirkland  Lakes  have  revived,  the  price  being 
Ss.  higher  at  2as.  Of  the  Indians,  Mysores  have  been 
supported  at  4  1-32. 


MINING    NEWS. 


Rhodesian  Mineral  Octpot. — The  production  of  gold  in 
Southern  Rhodesia  in  December  amounted  to  /33i,375,  making 
the  total  for  the  year  /■3, 823. 166,  the  largest  on  record.  The 
following  table  shows  the  production  since  January,  iqii  : — 


Month, 

igii. 

igi2. 

1913- 

1914. 

I9I5. 

January  

February    

March 

£ 
207,903 
=03,055 
231,947 
2  1,296 
211,413 
215-147 
237,517 

243,712 
225,777 
218,662 
21-1,040 
217,026 

r 
2147918 
309,744 
215,102 

220,776                       249,012 

2"8.74-f            259,888 
257.797            27^,236 

£ 
'93,133 
286,789 

299,686 
3H,54I 
318,898 
32J,473 
336,565 
344-493 
321  0H5 
339,967 
313  i6t 
331,376 

Ap-il    

May 

226,867            -4', 303 

306,421 
3  '0,670 
316,972 
309,^98 

.^37,24 1 

311,711 
309,669 

Jul} 

August 

239,077 
230,573 
230,072 
225,957 
218,661 

250.57*' 
250  429 

247,06s 
239,n;G 

251,687 

September 

October  

November 

December 

Totals. , 

2,647,894 

2,707,368 

2  903,267   1  3,580,207 

3,823,166 

The  number  of  producers  last  month  was  220  against  224  in 
November  ;  and  the  output  of  other  metals  was  25,847  ounces  of 
silver,  35,802  tons  of  coal,  303  tons  of  copper,  3,248  tons  of  chrome 
ore,  261  tons  of  asbestos,  and  22  carats  of  diamonds. 

Springs  Mines. — This  Far  Ea.stern  Rand  mine  continues  to 
oyen  up  in  a  very  encouraging  manner.  The  report  for  the 
December  quarter  states  that  thie  development  footage  was 
5,037,  of  which  3,896  ft.  were  on  the  reef.  Footage  sampled 
amounted  to  3,010,  the  average  width  of  reef  being  14.24  ins., 
assaying  24.07  dwts.  Since  the  start  of  development  32,047  ft., 
of  which  18,450  was  on  reef,  have  been  driven,  and  the  footage 
sampled,  21,730,  has  given  an  average  width  cf  20.78  iDS.,as5ay- 


ing  17.91  dwts.  Of  the  f<x)tage  sampled  during  the  quarter, 
49  per  cent,  was  in  the  pa3'able  area,  against  only  38  per  cent, 
in  the  previous  quarter,  the  average  value  being  36.47  dwts- 
over  18.03  inches.  A  similar  analysis  of  the  total  development 
to  date  shows  53  per  cent,  payable  footage,  averaging  25  dwts. 
over  25,26  ins.  Estimates  of  total  tonnage  indicated  by 
development  to  December  31  shows  payable  ore  amounting  to 
1,125,000  tons,  at  10.4  dwts.;  and  unpayable  1,147,000  tons,  at 
1.82  dwts. 

liRAKPAN. — The  report  for  the  December  quarter  states  that 
development  amounted  to  5.578  ft.,  of  which  4,130  ft.  were  on 
reef  assaying  14.33  dwts.  over  24.94  ins.  Of  the  footage  on 
reef  i,5oo  was  in  the  pa3'able  area,  averaging  29.28  dwts.  over 
26,03  '"»•  I''"^  ^^^  quarter  the  working  profit  was 
/o8,oo3-,  and  for  the  year  the  profit  was  ;£358,i36, 
less  /.1 1, 375  for  further  charges  on  gold  realised 
from  October,  1914,  to  December  31,  1015-  For  1914, 
the  working  profit  was  ^^283, 456,  so  that  on  the  pre-war  basis 
the  profits  last  year  were  ^74,680  higher  than  in  1914,  the  nett 
advance  being  ;f63,305. 

Nkw  Modderfontein. — With  reference  to  the  extraordinary 
general  meeting  convened  for  the  purpose  of  sub-dividing  the 
existing  £4  shares  into  four  shares  of  £1  each,  the  Treasury 
Committee  has,  contrary  to  expectation,  declined  to  sanction 
the  proposed  sub-division.  It  has  thus  become  necessary  to 
abandon  the  scheme  for  the  present. 

Fai.con  Mines. — In  the  year  ended  June  30,  196,943  tons  were 
added  to  the  ore  reserves,  mainly  by  development  at  the  7th 
level.  -At  that  date  the  reserves  were  estimated  at  874,029  tons, 
valued  at  49s.  4d.  per  ton,  an  increase  of  66,376  tons,  after 
allov/ing  for  130,567  tons  treated  during  the  year.  The  reduction 
plant,  which  began  work  in  June,  1914,  produced  2,621  tons  of 
blister  copper,  which  realised  ;^326,958,  equal  to  50s.  id.  per 
ton  treated.  Working  costs  totalled  ^^255, 783,  equal  to  39s.  2d. 
per  ton,  leaving  a  surplus  of  ;^7i,i75,  or  10s.  lod.  per  ton. 
The  balance  transferred  to  balance-sheet  is  ;^40,24O,  but  it 
should  be  noted  that  the  debenture  trust  deed  provides  for  the 
application  in  each  year  of  the  residue  up  to  ;rf30,ooo  of  the 
nett  profits  in  the  redemption  of  stock.  Additions  and  adjust- 
ments have  since  been  made  to  the  plant,  which  have  increased 
the  extraction    from   the   ore  and   reduced   working   costs. 

Bi'CKS  Reef  Gold  .Mines. — The  secretaries  of  this  Rhodesian 
concern  announce  that  the  directors  have  been  unsuccessful  in 
obtaining  a  satisfactory  offer  to  tribute  the  mine,  and  therefore 
suggest  that  the  company  be  placed  in  voluntary  liquidation. 
A  special  meeting  will  be  held  on  March  24  to  give  effect  to  this 
proposal. 

MoLEAJiBA  Copper. — The  report  of  this  New  South  Wales  com- 
pany for  the  year  ended  June  30  states  that  with  the  exception 
of  £2,yoo  expended  on  development  and  the  interest  on  deben- 
tures and  loans,  &c.,  the  balance-sheet  remains  practically  the 
same  as  last  year.  Two  of  the  directors  having  advanced  sufH- 
cient  money  to  restart  the  mine,  operations  were  resumed  in 
July  last,  and  as  the  result  of  five  months  working  633  tons  of 
copper  have  been  produced,  valued  at  ;^65,ooo.  A  second  fur- 
nace is  about  to  be  brought  into  operation,  so  that  a  consider- 
ably increased  output  may  be  expected  in  the  near  future. 

Cjiicago-Gaika  Devei.opjient. — Including  .^619  brought  in, 
the  accounts  for  the  year  to  June  30  show  an  available  balance 
of  ^6,543.  The  sum  of  ;^5,ooo  has  been  written  off  on  account 
of  cost  and  outlay  on  abandoned  claims,  and  ;^756  applied  for 
income-tax,  leaving  ^^786  to  be  carried  forward.  On  June  30 
there  was  a  depreciation  on  the  quoted  shares  held  by  the  com- 
pany of  ;if38,09O. 


Ansv\^eps  to  Coppespondents. 


J.  A.  L. — City  of  Moscow  5  per  cent,  bonds,  or  Antofagasta 
4i  per  cent,  debenture  stock,  redeemable  at  no. 

J.  D.  P. — A  difficult  question  to  answer,  but  probably  these 
stocks  will  fall  rather  than  rise  should  the  minimum  prices  be 
removed,  and  all  we  can  advise  is  not  to  force  your  holdings 
on  a  limp  market. 

L.  S. — No.  2  seems  the  most  attractive,  and  No.  3  is  also  a 
fair  investment. 

F.  P.  I,. — It  is  cheaper,  but  you  cannot  purchase  unless  you 
have  money  in  the  country  and  get  permission  from  the 
Treasury. 

M.  D.  R. — We  have  seen  nothing  for  a  very  long  time,  and 
regret  we  cannot  give  you  any  news.  If  you  deposited  your 
bonds,  we  suggest  you  might  write  the  agents  who  received 
them. 

C.  N.  S. — Quite  good  ;  but  they  are  not  always  obtainable. 
Dividends  are  free  of  tax, 

B.  T.  C. — The  company  has  been  doing  a  large  business 
lately,  and  this  should  continue  for  the  present.  The  price  may 
go  higher,  therefore,  but  you  should  be  prepared  to  sell  if  they 
move  nearer  par. 

D.  K. — It  is  quite  possible  price  may  improve.  We  think  you 
might  keep  a  little  longer. 

G.  A.  M.  L. — The  price  seems  high  enough  for  the  present, 
but  the  stock  is  quite  good  to  ho'd. 

L.  D.  H. — It  does  not  seem  wise  to  sell  now.  The  exchange 
accounts  for  a  considerable  part  of  the  reduction  in  income, 
and  this  cannot  well  alter  until  conditions  are  more  normal. 

N.  H.  M. — We  can  learn  nothing  fresh.  The  financial  posi- 
tion is  far  from  healthy,  but  we  fear  you  can  do  nothing  but 
hold  on  at  present. 
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XTbe  Jnvesrors  IReview. 


January  29,  1916. 


IRISH  RAILWAYS. 


FOREIGN   RAILWAYS. 


Balfast  and  County  Down. 

Grand  Canal 

Great  Northern  ..  .'. 
Gt.  Scjlbern  and  Western, 
Midland  Great  Western  ., 


Jan, 21 

£ 
2.942 

.1  21 

59" 

-      700       * 

•.  ai 

21.535 

+      285       • 

■•  21 

31.469 

-  1.477       • 

1.    21 

".653 

-     duo      * 

8,842 

2,474 
62.555 
92.448 
33.777 


£ 

234 

1,042 

5 

3.495 

970 


♦  From  Jan.  i. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal  &N..W.    .. 

Bengal  Nagpur 

Bombay,  baroda  .. 

Burma 

Delhi  UmbaMa       .. 

East  Indian.. 

Gt. Indian  Fenin.  .. 

Lucknow-liareilly. . 

Madras      and       S. 

Mabratta  .. 
Niiam'sGd.  (Broad) 
.,        ,,     (Melrei 
Robiliiund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Dec 

18 

„ 

18 

,, 

25 

Ian. 

22 

Dec 

11 

Jan 

'5 

„ 

22 

,, 

22 

Dec 

iS 

„ 

25 

,, 

1[ 

•• 

II 

,, 

18 

„ 

21 

Aug 

8 

Rs. 
1,09,000 

3.84,450 

9,08,000 

13,75,000 

2.81,419 

57,900 

21,72,000 

24,74,200 

31.459 

8,45,000 
1,27,980 
I. "5.533 

34,083 
5,63,999 
5,05,939 


Rs. 

—     13.528 

+     22,415 

+     88,000 

+     36,000 

—     52.343 

—       I. 147 

+  1,37,000 

+  5,82,200 

-      4,478 

+     43.081 

+     27.539 

+     42,431 

+       6,121 

+     59,876 

+     40,543 

Rs 

14,07,56c 

38,47,224 

3,01,11,932 

2,06,65,000 

33,28,024 

10,48,317 

3.33,63,000 

3. "5.97,622 

3,43. 7J4 

97,  "5, 229 
13,45,901 
8.72,555 

3,75,074 
65,84,721 
26,40,030 


Rs. 

—  68,579 

—  54,242 
+  '2,33,455 
+  16,22,000 

—  1.22,534 
+        51,826 

—  r, 73,000 
+  61,25,429 

—  20,781 

+  7,44,877 
+  1,40,299 
+    1.36.933 

+  11,068 
+  10,52,038 
2,50,208 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 
Masbonaland 
Mid.  cf  Westn.  Aus. 
New  Cape  Central.. 
Rhodesia 


t  April  I.  ;  Month.        :  Octoberi. 

COLONIAL  RAILWAYS. 


Nov 

Jan. 

21 

,, 

21 

,, 

21 

,, 

21 

„ 

21 

,, 

21 

Nov 

Jan. 
Nov 

£ 

32,063 

8504,000 

81,910,000 

'53,017 

31,788 

10,588 

15,846 

46,644 

7,451 

'.875 

69,746 


£ 
+      4,691 

+  8i8i,4CO 
+  8519,000 

+    24,946 

+  5,445 

+  1,475 

+  6,852 

+  8,254 

-  2,055 

~      ,    '5 
f       6,156 


♦  Months.         t  July  i.         t  Jan.  i.  c  From  Oct. 

UNITED  STATES  OF  AMERICA. 


?  12, 163,700 

+  $4560,200 

$71,991,000 

+  $ 

I2C25000 

447,581 

+ 

79.804 

95,979 

+ 

14,486 

31,354 

+ 

4.097 

47,014 

+ 

20,711 

436,252 

— 

135,780 

30.733 

— 

14,252 

91,520 

+■ 

683 

740,962 

— 

164,673 

Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5 
Missouri  Kansas 
Southern 


Jan.  14 

Dec. 31a 
Jan.  14 

.,'■  7 
Dec. 31a 
Jan.  7 
'4 


8 

845,000 
267,000 
500,000 
385,000 

1,092,000 
873,000 
540,000 

I, 181, coo 


8 

171,000 

29,000 

14,000 

45,000 

185,000 

320,000 

113,000 

122,000 

8 

25,162,000 
7,730,000 
8,234,000 
14,067,000 
29,085,000 
18,428,000 
17,813,000 
36,595,000 


$ 

4,393.000 

224.000 

504,000 

1,345,000 

2,303,000 

3,009,000 

602, oco 

1,760,000 


a  10  days.  §  Includes  Wisconsin  Central.  t  From  July  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOK  MONTH.       NETT  EARNINGS  TO  DATE. 


Atchison  T.ScS.Fi 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 
Cuba  .. 

Do : 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.U.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Soutbn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missooti  Pacilic  .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacitic  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  K. . 
Seaboard  Air  Line.. 
Soulliern 

Souibetn  Pacifio   .. 
Union  Paciric 
Wabash 


Slncludes  Wisconsin  Central 


Gross  oirninKs.      t  Surplus. 


hL  r  I  "  i  >^T  '  '"''"=■  "^  ^^^  '^^'"'^  ^'°<^'<  and  Share 
Han<or<>k  'has  been  received.  It  is  compiled  and  published 
by   Messrs.    H.   E.   Morriss  and   C.    R.    .Masuire,   in  ShaTXii 

a  ereIt"'Hi°l'  \'''^'^  f  "f'^^"'  ^J"'^  ^-^^^^nge  informalion; 
a  great  deal  of  useful  and  up-to-date  particulars  about  ioint 
stock  ecterpnses  of  all  kinds,  but  especially  rubber  enterprises 
known  m  the  markets  of  China.  The  price  is  $3  ''""''P"^'^'' 
Pr?c°es"'''or  .hi'-'  ™™'''?"  "-Vfhiesons-  Highest  and  Lowest 
th,,  ,1-  'f  .^  '^.™"'^  ^'^'^  °^  '^''  y^^'  *°  -"^l^e  people  aware 
as   us"I?      "    ■■  ''^^'■^""  handbook  is  now  ready,  price  2s.  Od. 


GROSS 

TRAFFIC  FOR   WEEK. 

GROSS  TRAFFIC  TO  DAIt. 

Nahi. 

Week 
ending 

|In.  or  dec.  « 

Ir 

.  or  dec. 

Amount 

on  last    |£"  1    Amount 

1       vear.     |^  i 

on  last 
year. 

AlcoyandGandla.. 

Jan.    22 

Ps.  20,000 

+  Ps.7,000 

£ 
i  Ps.  45,000 

+  P8.IQ,000 

Antofagasta    (Chili 

23 

32,820 

+-      10,350 

1        102,085 

+ 

25,845 

Arauco 

Dec. 

9.975 

+       4,309 

i          90,938 

+ 

1,122 

Argentine  N.E.      .. 

Jan.    22 

5,051 

—            49 

1         "86,979 

+ 

46,792 

Bilbao  R,  and  Canta 

Nov.     ♦ 

5.216 

+        ',256 

"          55.565 

613 

Bolivar 

Dec.     » 

8,000 

+        2,428 

6          47.708 

+ 

i6.46t 

Brazil 

Nov.     • 

M3,727,ooo 

+  M7251702 

u  M  36,987000 

+  M3365625 

Brazil  Gt.  Southern 

Oct.      • 

Mls.39,250 

+  Ml7,350 

10     M  346,750 

+ 

M  56,400 

B.  Ayres  &    Pacific 

Jan.    22 

86,000 

—        6,000 

J     2,323,000 

+ 

267,000 

Do.  Gt.  South'n 

„       23 

126,000 

+       17,000 

I     2.908,908 

+ 

493.967 

Do.       Wesierr 

»       23 

59,000 

+        9,000 

I     1,410,000 

+ 

204,000 

Central  Argentine.. 

II       22 

110,000 

+         6,000 

J      3,210,300 

+ 

221,40a 

C.Ur'g'ayofMte  V. 

.1       22 

13.357 

+            677 

1         350,693 

+ 

49,081 

Do.   East'nEi. 

1.       22 

4,056 

—           956 

J         111,956 

+ 

15,922 

Do.North'nEx. 

»       22 

2,251 

+             7" 

I          56,478 

+ 

9,622 

Do.  Westn  Ex. 

II       22 

2,220 

+           428 

10,765 

Colombian  National 

Dec.     ♦ 

12,000 

+        1,200 

2         126,802 

+ 

3.891 

Cordoba  Central  .. 

Ja.i.    22 

25. '50 

—       3i9'5 

I         861,885 

158,970 

Costa  Rica   . 

Dec.   11 

4,445 

—       2,643 

I         114,118 

_ 

38,303 

Cuban  Central 

Jan.    23 

23.562 

-+        6,009 

}         282,203 

+ 

66,29} 

Dorada  Extension,. 

Dec. 

7,000 

—          900 

I          92,300 

6,80a 

Egyptian  Delta     . . 

,1       30a 

8,182 

+        ',294 

!        "36,195 

— 

I0,66& 

Entre  Rios  .. 

Jan.    22 

17,200 

+        6,400 

1        304. •too 

+ 

63,300 

French  Sante  F^   . . 

Nov. 

75,152 

+      '5, '99    "1        832,920 

39,052 

Gt.  Soutti.  of  Spain 

Jan.     15 

Ps-  53,'2I 

—  P512,073 

i   Ps  107,595 

+ 

Ps  7,000 

Gt.West.  of  Brazil.. 

„       22 

13,600 

—        1,100 

1          34,500 

10,600 

Havana  Central     .. 

„        22 

7,584 

+        2,149 

I       160.074 

+ 

25,659 

Inter,  of  C.  Amer... 

Dec.  c» 

22,8.8 

+          8,437    III          207.401 

3' ,326 

La  Guaira  and  Car. 

Nov.     » 

6,750 

-+          5,561 

t        1,604 

^ 

1,532 

Leopoldina.. 

Jan.    22 

23,096 

-         6,831 

+       74,630 



"7,707 

Manila  (Nr.&  Sth.) 

22 

9,'95 

+              279 

f         35,697 

— 

2,489 

Midland  Uruguay  ,, 

Deo. 

9.575 

—        1,866 

6          60,753 

+ 

8.088 

Mogyana 

Nov. 

M2,027,000 

+  Ml  7,203  1 

ilM2i556,ooo 

+  M2I2279O 

N.W.  of  Uruguay.. 

Dec.     * 

•22,500 

—     *l,3»0 

6      8138,583 

+ 

828,470 

Nitrate 

Jan.    156 

24,463 

+      20,829 

i         329,463 

+ 

20.82Q 

Paraguay  Central . . 

,,       22 

8403,000 

+  *1 19,000 

1  $13,711,000 

+  86108,000 

Paulista 

Nov.     * 

M3,05o,ooo 

+  M330,707  ii|M  26300,000! 

+  M27I7344 

Peruvian  Corpn.   .. 

Deo.     » 

b823,6oo 

+  8173,931 

6  S4.68l,377 

+ 

8527,505 

Salvador 

Jan.    22 

842,750 

+         8350 

I       8625,280 

+ 

873,810 

S.  Paulo  (Brazilian) 

„        16 

,      3',759 

—       4,686 

t           70,603 

3.70s 

Sorocabana.. 

Nov. 

Ml,785,ooo 

+-M236.041  iiliM  16171000  1 

+  M2I07S7* 

Taltal 

Dec.     * 

23,910 

+       13,620 

6         106,689 

+ 

24,481 

United  of  Havana.. 

Jan.    22 

55,475 

+       "5,479 

J         864,078 

+ 

214,368 

West'n  of  Havana. . 

,1       22 

6,479 

+         1,068 

1         147.001 

_ 

12 

Zafra  and  Hueiva. . 

Dec.     ♦ 

9,99' 

+•        3,026  lij        104,090 

— 

36,746 

*Montbs.   f  From  Jan.  i.  J  Fro      July  i.     c  Nett.  b  15  days,  a  11  days.    {  Apl.  i 

TRAMWAY   AND  OMNIBUS.— HOiME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


Jan. 

21 

„ 

14 

21 

22 

,, 

"9 

Sept 

22 

Jan. 

22 

,, 

23 

9,384 

6,041 

701 

241 

1,596 

46,960 

2,066 

1.595 


£ 

",797 

354 

2 

4 

105 

4,984 

253 

243 


£ 
28,489 

12,211 
2,246 
4,2t6 
4.54S 
1.095,822 

33,758 
6.612 


t  From  Jan.  i.  »  Oct.  i.  }  Apl.  i 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

2,328 
69S 
105 
982 
260 

4,285 

2,430 

9'2 


Anglo-Argentine  .. 
Auckland  Electric. 
Bombay  Electric  .. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

Havana  Electric    . . 
Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    ., 


Tan. 

21 

Dec. 

176 

Oct. 

Nov 

s 

Dec. 

Nov 

s 

Jan. 

22 

II 

22 

Dec. 

Sept 

5 

June  20  1 

Dec. 

IS 

.Sov. 

Dec. 

! 

Ian. 

tie 

Dec. 

Nov. 

? 

Dec. 

t 

Nov. 

i 

» 

20 

Dec. 

Sept 

Nov. 

S 

£ 

47.515 
21,804 

Rs  3,76,867 

M3,440,ooo 

33,960 

864,139 

42,603 

Rs.3,475 

Rs.68,070 

13,025 

834,767 

850,050 

810,796 

4,5*5 

15,866 

Rs.  34,257 

*7'i326 

8213,236 

$40,000 

__  5,809 

8ll,473 

8453.730 

3 '.305 

880,800 

8134,953 


£ 

Ms 

—           2,30f 

« 

+          1.3QC 

a 

+    Rs.8,269 

II 

+  M  65.51C 

II 

+          3,07< 

12 

—    863,12! 

11 

+             347 

5 

+      Rs.  29 

+  Rs.  6,97t 

* 

+            934 

9 

-         890; 

9 

—     82,462 

+          8983 

+               ; 

II 

—            11 

10 

+-  Rs.  3,822 

+       84,'26 

12 

—  8 '08,669 

—    825,6o< 

+           614 

+      82,059 

+     860,205 

II 

+        2,700 

12 

+     838,60c 

9 

+    8 '0,954 

II 

£ 
"48,595 
125,840 

Rs34,95,9O0 

M407o2,420 

372,034 

8229,306 

207,403 

Rs. 2, 19,026 

124,148 

8276,822 

81,259,165 

8560,151 

46,836 

"78.548 

Rs.  34,257 

8732,561 
$3,193,106 

8669,500 
55,'" 

8532,567 

84.402.337 

-^9,712 

8481,100 
{1,086.528 


£ 

—  3,439 
+  90« 
+  Rs  101382 
+  M2092192 
+       23,923 

—  8533,625 

—  "1364 
+  Rs.  7,i6j 
+  Ks.  15,104 

+  4,7I» 

—  «2S 

—  879,907 

—  87.37' 

—  4.096 

—  "5,75" 
+  Rs.  5.812 

—  84",703 

—  8197,227 

—  844,500 
+  2,016 
+       85,64s 

8128,941 
+  4,026 

+   8177,400 

8460,884 


6  2S  days.       ♦  From  Jan.  i. 


$  Nett.       a  , From  July  i. 
d  From  Aug.  i. 


c  Two  weeks. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 


January  31 
February  i 
February  4 
February  4 
February  4 
February  S 
February  S 
February  S 
February  S 
February  9 
February  10 
February  10 
February  10 
February  i r 
February  iC 


Company 


Lancashire  and  Yorkshire. 

Great  Northern  of  Scotland. 

Great  Central. 

Midland. 

North-Eastern. 

Caledonian. 

Glasgow  and  South-Western. 

South  Eastern  and  Chatham.' 

South  Eastern. 

London,  Brighton,  and  South  Coast. 

Furness. 

London  and  South-Western. 

North  British. 

London  and  North-Western. 

Great  Western. 


•  Managing  Committee  Statement. 
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What    Balance   Sheets    Tell. 

LONDON   AND   HANSEATIC    BANK,   LTD. 

The  accounts  for  the  year  ended  December  31  indicate  that 
there  was  a  considerable  shrinkage  in  the  volume  of  business, 
but  the  gross  profits,  after  providing  for  bad  and  doubtful 
debts,  "so  far  as  they  can  at  present  be  ascertained,"  were 
ooly  £7,yy(>  down  at  /■66,744.  Expenses  were  reduced  by  ;f  1,713 
to  X^'uSS,  •and  with  ^^25,443  brought  in  the  disposable  total  was 
;/^6,ori  smaller  at  ;^64,432.  The  dividend  is  cut  down  from 
6  per  cent,  to  5,  the  decrease  following  one  of  2  per  cent., 
and  ;^26,932  or  jf  1,489  more  is  carried  forward.  Liabilities  for 
acceptances  and  advances  under  the  Government  scheme  of 
September  5,  1914,  are  ^{^1,249,210  lower  at  ^^2,877.205,  and 
current  accounts,  &c.,  including  provision  for  depreciation  of 
investments,  show  a  decrease  of  ^^11,548  at  ^^159,847.  On  the 
other  hand,  current  and  other  accounts  are  ^fi, 114,802  down  at 
Jo3,4'0'7i6,  and  investments  have  been  reduced  by  ;£'3o.774  to 
2^309,968,  but  bills  receivable  amount  to  ^186,687  or  ^^29,960 
more.  Cash  at  bankers  and  in  hand  is  slightly  smaller  at 
;f39,272,  and  loans  or  securities,  at  call  and  short  notice,  are 
;f2i5,540  down  at  ;^i83,ooo,  partly  because  advances,  including 
Stock  Exchange  loans  under  the  Treasury  Minute  of  October  31, 
1914,  amounting  to  ;!f76,S70,  are  now  shown  as  a  separate  item. 

FOREIGN  AND  COLONIAL  INVESTMENT  TRUST  CO.,  LTD. 

This  company  has  suffered  even  more  severely  than  the 
majority  of  financial  undertakings  from  the  shrinkage  in  the 
revenue  from  its  investments.  Its  income  for  the  12  months 
ended  January  ro  shows  a  decrease  of  ;^20,403,  following  one  of 
;if  14.455  i°^  the  previous  year,  and  with  ^^2,307  more  at  ;^32,582 
brought  in,  the  total  available  is  ;f  18,096  smaller  at  ;,fi43,653. 
The  dividend  on  the  deferred  stock  is  consequently  reduced  by 
another  i  per  cent,  to  6  per  cent.,  and  ;^5i4  less  at  ^^32,068  is 
carried  forward.  A  profit  of  ;f  14,073  was  made  on  redemptions, 
.sales.  iSrc,  as  compared  with  ;^4,S99  last  year,  and  as  usual  this 
has  been  added  to  the  reserve,  raising  that  fund  to  £-2i.t)2-j. 
Investments,  of  which  a  full  list  accompanies  the  report,  stand 
in  the  books  at  jf 3, 161. 727,  or  an  increase  of  ;^43,i8o,  but  for 
the  second  time  no  valuation  has  been  made,  owing  to  the 
impossibility  of  obtaining  reliable  quotations  for  many  of  the 
securities.  Cash  is  ;^43,438  down  at  ^^12,765,  but  ^^3,518  is 
due  for  security  sold  for  future  settlement,  while  the  company 
owes  ;f7,336  or  ;^4,472  to  sundry  creditors. 

BRITISH    INVESTMENT  TRUST,    LTD. 

A  further  heavy  decrease  of  /^i4,327  to  /.'264,643  is  shown  in 
the  revenue  for  the  12  months  endid  January  i,  and  as  at  the 
same  time  incomie-tax  took  ^^i  1,586  more,  the  nott  profit,  after 
providing  for  interest  on  loans  and  other  charges,  was  ^^24,435 
down  at  £220,07!).  Debenture  interest  and  dividends,  however, 
being  paid  less  tax,  require  a  much  smaller  sium,  so  the  distri- 
bution on  the  deferred  stock  can  be  maintained  at  14  per  cent., 
and  still  leaves  the  balance  carried  forward  £i,S?>~,  higher  at 
;^4S,3oS.  No  list  of  .securities  is  given,  but  the  usual  classified 
summary  shows  a  reduction  of  ,^89.602  to  ;^2,o63,oi2  in  rail- 
way undertakings  in  the  United  .States  and  an  increase  of 
;f55,Sio  to  ;f973,287  in  other  railway  issiurs.  Bonds  and  deben- 
tures of  other  companies  have  also  bee.n  reduced  by  ^179.834  to 
jfi, 010,683,  atid  stocks  and  shares  by  ;^g6.678  to  ''^95,104,  but 
foreign  State  and  city  loans  have  risen  by  f.-^Oi.ioy  to  £6t),ifi2, 
and  £22-}, 21?,  has  been  inve.sted  in  Briti.sh  Oovernmrnt  securi- 
ties. The  nctt  result  of  these  changes  is  a  decrease  of  ^'43,879 
t-°  ;^5'2,^8.787,  but  this  is  the  book  value,  and  the  directors  say 
that  a  valuation  showed  a  depreciation  of  about  6  per  cent. 
'Again.st  this  reduction  bank  loans  are  /i 7,584  down  to  a  trifle 
of  l.t()i,  and  ;^i2,524  less  at  £i,Tj2  is  due  to  sundry  creditors. 
ORIENT  TRUST,  LTD. 

Profits  for  the  year  ended  December  31  amounted  to  .^10,775, 
or  an  increase  of  .^2,799,  but  most  of  this  improvement  was 
swept  away  by  the  appropriation  of  ^2,288  to  write  down 
certain  securities  which  are  believed  to  have  depreciated  perma- 
nently. Including  ^942  more  at  ;f3,i30  brought  in,  the  avail- 
able .surplus  was  ^1,524  up  at  jf  10,924,  and  the  directors  resume 
the  payments  of  dividends  with  a  distribution  of  5  per  cent. 
or  the  .':ame  as  for  1913.  They,  however,  transfer  only  ;^2,50o 
to  capital  reserve,  compared  with  ^6,270  a  year  ago,  and  carry 
forward  £Mn  less  at  ^'2,465.  Investments  have  been  increased 
^y  ;if"'i4q  to  ;fi6i,2o6,  and  of  this  .sum  77.57  per  cent.,  or 
4.05  per  cent,  less  than  a  year  ago,  is  in  rubber  and  tea  .shares 
and  22.43  P^r  cent,  in  other  securities.  A  valuation  made  as 
at  December  31  showed  a  depreciation  of  £2,3C)j,  but  against 
this  there  is  the  capital  reserve  now  amounting  to  ;f  12,500. 
During  the  year  a  further  ^37,500  was  received  from  the  final 
call  of  5s.  per  share,  making  the  paid-up  capital  2'i50,ooo.  and 
out  of  the  proceeds  the  bank  loan  of  ;^25,ooo  was  repaid  and 
ca.sh  balances  were  increased  by  ^^7,917  to  .^^10.330. 
WILLIAM    HOLLINS    AND    CO.,    LTD. 

In  pre.senting  their  accounts  for  the  12  months  ended  Novem- 
ber 27  the  directors  of  this  business  have  made  a  change 
which  does  not  seem  fair  to  the  shareholders.  A  vear  ago 
they  showed  managers'  commissions  as  a  separate  item  to  the 
debit  of  profit  and  loss,  and  as  these  amounted  to  /io,369  on 
a  profit  of  /79,ooo  it  is  evident  that  the  payment  which  has 
just  been  made  was  important.  The  directors,  however,  have 
chosen  to  conceal  the  actual  amount  by  giving  the  profits 
after  providing  for  this  charge  and  for  excess  profits  duty. 
Even  so,  the  results  were  excellent,  the  profits,  as  shown, 
amounting  to  _^ioq,i7i,  or  an  increase,  if  we  adju.st  the  pre- 
■vious_  account  with  regard  to  the  commissions,  of  /41.36S. 
Administration  charges  having  been  met,  the  nett  surplus, 
including  /i,4ii  more  at  /i5,S62  brought  forward,  was 
;^4i,264   up    at   ;^i2i,50i,    out   of   which   /2,ooo    is,    as    usual, 


transferred  to  capital  reserve,  making  that  fund  ;rf27,ois.  The 
dividend  on  the  ordinary  shares  is  raised  from  7  per  cent,  to 
j'/i,  and  a  bonus  of  23-3  per  cent,  is  paid  in  addition,  after  which 
an  e.xtra  £3,(12,8  at  £13,638  is  put  to  general  reserve,  making 
it  /.'i  10,000,  income-tax  reserve  gets  ;^'7,4oo  more  at  ^^9,000, 
and  the  contingency  fund  ^14,000  more  at  p/^20,000.  leaving 
the  balance  carried  forward  ^4,751  up  at  ^^20,614.  Stocks  at 
^^338, 323  are  only  ;f  12.825  laig^''!  which  does  not  seem  out  of 
the  way,  in  view  of  the  expansion  of  business;  debtors  owe 
;^35,456  more  at  ;^22o,9i7,  against  an  increase  of  ;f92,923  to 
^■161,009  in  .sundry  creditors,  and  bills  receivable  are  ;^i9,888 
higher  at  ;^26,6i8.  Cash,  too,  has  risen  by  ^25,965  to  ;^26,435, 
while  investments,  including  War  Loan  and  Treasury  bills,  are 
;f4o,653  up  at  ;f85,329. 

MC  INTYRE,    HOGG,    MARSH    AND    CO.,    LTD. 

A  year  ago  this  business  of  shirt  and  collar  manufacturers 
showed  a  decrease  of  .,^5,324  in  its  nett  profits,  but  business 
seems  to  have  revived  in  the  12  months  ended  Novem- 
ber 30,  with  the  result  that  the  balance  was  raised  again  to 
practically  the  same  level  as  in  1912-13  at  ;^4i,043.  Including 
;^2o,98i  or  ;^47o  more  brought  in,  the  disposable  total  was 
;f5,824  better  31^62,024,  and  after  providing  for  administra- 
tion expenses  and  debenture  interest  and  writing  off  an  extra 
/'621  at  ;fi,62i  for  war  contributions,  _^45,945  was  left.  Out 
of  this  the  usual  dividend  of  10  per  cent,  is  paid  on  the  ordinary 
shares,  £1^,000  is  again  transferred  to  reserve,  together  with 
;^i,ooo  to  pension  fund,  and  the  balance  carried  forward  is 
increased  by  ^^5,673  to  ^^26,655.  Property  and  plant  accounts 
show  very  little  change  at  ;^ii6,92i,  while  goodwill  is  unaltered 
at  ,^55,000,  and  against  these  the  various  reserve  and  deprecia- 
tion funds  will  now  stand  at  ;^go,726.  Debtors  owe  ^6,694  less 
at  ^97,829,  and  cash  is  ;^ii,855  down  at  £32,ti6t,  but  bills  re- 
ceivable, including  ^^24,713  in  Treasury  bills,  have  risen  by 
^24,284  to  ;^26,232,  and  investments  are  ;^8,694  higher  at 
;^8i,5oi.  On  the  other  hand  sundry  creditors  and  bills  payable 
come  to  only  .^3.187  more  at  /^45,379,  so  that  the  financial 
position  is  excellent. 

COLOMBO    COMMERCIAL    CO.,    LTD. 

Profits  for  the  year  ended  September  30.  after  setting  aside 
an  extra  ;^'i,ooo  at  ;f 3,000  for  contribution  to  the  provident  and 
guarantee  fund  showed  a  recovery  of  ;^i  1,034  at  ;f 52,281.  Of 
this  income-tax  absorbed  ..^3,950  more,  and  the  appropriation 
to  reserve  was  increased  by  ;^3.ooo  to  ;fi3,ooo,  but 
other  charges  were  much  about  the  same,  and  the  nett  balance, 
including  ^18,677  brought  in,  was  still  ;^3.432  better  at  ;^46,o6o. 
The  ordinary  shareholders  get  a  dividend  of  10  per  cent  .as 
before,  but  the  bonus,  which  a  year  ago  was  cut  down  from  5 
per  cent,  to  25-2,  is  now  restored  to  the  old  figure,  and  ^^19,360 
or  £318  less  is  carried  forward.  No  change  has  been  made 
in  property  account,  which  .stands  at  ;f57,393,  and  against  this 
the  reserve  now  amounts  to  ^^30,000.  Debtors  owe  ^^37,400 
more  at  /95,59i,  stores  are  ;^I7,688  up  at  ;f85,335,  and  stocks 
of  produce  are  ;^i  1,437  larger  at  ^^25,076,  but  bills  receivable 
come  to  ;^6,954  less  at  ;fiS,iS6,  while  creditors  and  bills  pay- 
able are  2"4.S'2S5  up  at  ;^i  14,633.  A  reduction  of  ;^23,634  to 
/'7i,6oi  in  cash  balances  is  accounted  for  by  the  increase  cf 
223,275  to  /37,47i  in  investments. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Eastern. — .•\fter  appropriating  /'lo.ooo  from  general  re- 
serve, for  last  half  of  year  on  the  ordinary  of  £2  5s.  per  cent, 
(against /2  2S.  6d.  per  cent.),  making  £2  los.  for  1915.  being 
the  same  as  for  r9i4,  with  £icg, 000  forward,  the  same  as  at  the 
corresponding  period,  when  ;f  10,000  was  set  aside  for  cottages  for 
staff. 

Great  Northern. — For  past  year  of  2%  per  cent,  on  both  the 
deferred  ordinary  and  "  A"  stocks,  carrying  forward  y?i28,325. 
For  1914  the  distribution  on  these  .stocks  was  2J  per  cent., 
;^2o,ooo  was  placed  to  renewals,  ;^35,ooo  to  contingency  fund, 
and  ;f 5,000  to   general    reserve,   with   ;^ioi,oo6  forward. 

Great  Northern  (Ireland) .^At  the  rate  of  6  per  cent,  per  annum 
(less  tax)  on  the  ordinary  for  half-year  ended  Dec.  3r,  making  sj 
per  cent,  for  the  year,  carrying  forward  about  ;f65,ooo,  same  as  a 
year  ago,  with  /■6o,46o  forward. 

Metropolitan. — Upon  the  ordinary  for  past  half-year  at  the  rate 
of  / 1  per  cent,  per  annum,  making  i  per  cent,  for  the  year,  and 
carrying  forward  /■i3,ooo,  after  placing  ^15,000  to  the  general 
renewals.  The  dividend  on  the  surplus  lands  stock  will  be  at  the 
rate  of  2}  per  cent,  per  annum,  carrying  forward  about  ;f2,500 
after  placing  ^'2,400  to  reserve  account. 

Pennsylvania  Railroad.— Quarterly  of  75  cents  per  share,  pay- 
able Feb.  29. 

Taff  Vale.— For  the  half-year  ended   Dec.  31  at  the  rate  of  3^ 
per  cent,  per  annum,  same  as  for  the  preceding  half-j^ear.     In  1914 
dividends  paid  were  at  the  rate  of  4  per  cent,  for  the  first  half  and 
3i  per  cent,  for  the  second  half  of  the  year. 
MISCELLANEOUS. 

Aramayo  Francke  Mines.— Third  interim  on  account  of  current 
financial  year  of  6d.  per  share,  tax  free,  payable  Feb.  i. 

-Australian  Agricultural. — Interim  of  4s.  6d.  per  share,  free  tax, 
payable  Feb.  25,  against  5s.  a  year  ago. 

Arnold  J.  Van  den  Bergh.— Interim  at  the  rate  of  10  per  cent, 
per  annum  on  the  ordinary  for  six  months  ending  Oct.  31,  payable 
Feb.  r,  same  as  a  year  ago. 

Broome  (Selangor)  Rubber.— Interim  of  2 J  per  cent,  (actual), 
less  tax,  in  respect  of  year  ending  June  30,  1316,  payable  Feb.  5. 
This  is  the  company's  first  dividend. 

Bank  of  Montreal.— 2J  percent,  for  quarter  ended  Jan,  31,  same 
as  a  year  ago. 


134 


abe  3nvc6tov8'  iRevicw. 


January  29,   1916. 


Bristol  Brewery  (Georges  and  Co.).— Final  of  14  per  cent., 
making  II  percent,  for  the  year,  same  as  for  past  two  years ;  to 
depreciation  /20,ooo,  with  ;f44,344  forward,  against  £^(>,o^ 
brought  in. 

British  Land. — aj  per  cent,  per  share,  less  tax,  for  year  ended 
Dec.  31,  against  3J  per  cent,  for  19:4. 

British    Oil    and    Cake    Mills. — 10  per  cent,  (less  tax)  on  the 
ordinary,  making  15  percent,  for  1915,  against  7  percent,  for  1914. 
Broken  Hill  Proprietary. — is.  per  share,  payable  Feb.  16,  same 
as  last  year. 

Commercial  Banking  of  Sydney. — .\t  the  rate  of  10  per  cent,  per 
annum,  placing  ^25,000  to  reserve,  making  it  ^1,805,000,  with 
;f  75.969  forward,  same  as  a  year  ago,  with  ;f 25,000  to  reserve,  and 
/70,96i  forward. 

Canadian  Bank  of  Commerce. — 1\  per  cent,  on  the  capital  stock 
for  three  months  to  Feb.  29,  same  as  a  year  ago. 

Consett  Iron. — Interim  on  the  ordinary  of  2s.  6d.  per  share,  pay- 
able Feb.  15.  A  year  ago  6d.  per  share  was  paid,  and  two  years 
ago  is.  6d. 

English  Velvet  and  Cord  Dyers.— Final  of  8  per  cent,  on  the 
ordinary,  making  7  per  cent,  for  the  year,  placing  ;f  10,000  to 
reserve,  with  /'is, 822  forward,  against /17, 689  brought  in.  The 
profit  last  year  was  /6i,i6i,  when  /j.ooo  was  placed  to  reserve, 
against  6  per  cent.,  but  for  the  previous  four  years  7  per  cent. 

Glynn's  Lydenburg. — 7j  per  cent.,  less  tax,  for  period  ending 
Jan.  31,  against  10  per  cent. 

Harrisons  and  Crosfield. — Interim  payable  Feb.  7  on  the  pre- 
ferred ordinary  5  per  cent,  (actual),  and  on  the  management  2S. 
per  share,  both  less  tax. 

Illinois  Central. — z\  per  cent,  in  cash,  payable  March  i. 
Imperial  Tobacco  of  Great  Britain  and  Ireland. — Final  of  7J  per 
cent.,  making  15  per  cent,  for  year,  and  a  bonus  of  5s.  per  share, 
both  free  tax,  on  the  ordinary  for  year  to  Oct.  31.,  placing 
;^i,ooo,ooo  to  general  reser\e,  and  carrying  forward  /3i3,ooo, 
which  includes  reserve  for  customers'  bonus.  For  the  preceding 
year  the  dividend  was  15  per  cent,  and  the  bonus  4s.  per  share,  a 
similar  amount  was  placed  to  reserve,  with  £^'315, 000  forward. 

Liebig's  Extract  of  Meat.  — Interim  of  10  per  cent.,  free  tax,  on 
the  ordinary,  being  los.  per  share,  payable  Feb.  22,  same  as  a 
year  ago. 

txjnely  Reef  Gold. — Final  of  5  per  cent.,  is.  per  share,  less  tax, 
on  account  of  1915,  making  15  per  cent,  for  the  year,  payable 
March  17,  against  20  per  cent,  for  1914. 

London  and  Liverpool  Bank  of  Commerce. — -Balance  of  5s.  per 
share,  less  tax,  making  8s.  per  share,  equal  to  4  per  cent,  for  the 
year,  with  ^14,063  forward,  same  as  for  1914,  with  £<j,'loo 
forward. 

Niger  Co. — The  directors  report  that  the  company's  business 
in  191 5  has  shown  a  gratifying  recovery  from  the  adverse  effects 
caused  by  the  outbreak  of  war.  It  is  proposed,  therefore,  to 
pay  on  March  31  next  the  full  preference  dividend  for  1915. 
The  directors  will  submit  their  recommendation  of  an  ordinary 
dividend  when  the  accounts  are  presented  to  the  next  annual 
meeting. 

Openshaw  Brewery,  Manchester. — Final  of  15  per  cent.,  less 
tax,  on  ordinary,  making  loj  per  cent,  for  the  year,  the  same  as 
for  the  previous  two  years,  with  £^,^a,'a  forward,  against  ;f 7,713 
brought  in. 

Pawsons  and  Leafs. — 5s.  6d.  per  share  for  year  ended  Dec.  30, 
making  6J  per  cent,  for  year,  ;f30,959  being  carried  forward, 
against  /24,025,  against  33  per  cent. 

PanawatteTea  and  Rubber. — In  view  of  the  higher  level  in  the 
prices  of  rubber  and  tea,  and  the  consequent  increase  in  the  margin 
of  profit,  the  directors  have  declared  a  second  interim  dividend  of 
6  per  cent.,  less  tax,  making  12  per  cent,  so  far  in  respect  1915, 
payable  Feb.  8,  against  3  per  cent,  for  1914. 

Riverside  Selangor  Rubber. — Second  interim  of  lo  percent., 
less  tax,  making  20  per  cent,  for  the  year  to  date.  Last  year  three 
interim  dividends  of  5  per  cent,  were  paid. 

Scottish  Malay  Rubber. — Third  interim  of  10  per  cent.,  less 
tax,  making  30  per  cent,  for  year  to  date.  Last  year  three  interim 
dividends  each  of  5  per  cent,  were  declared. 

Scottish  Assets. — Interim  of  4  per  cent.,  less  tax,  against  sj  per 
cent.  last  year. 

Scottish  American  Investment. — Final  of  9  per  cent.,  and  a 
bonus  of  2  per  cent.,  both  less  tax,  on  the  ordinary,  making  18 
per  cent,  for  the  year,  same  as  last  year. 

St.  James  and  Pall  Mall  Electric  Light. — Balance  of  4s.  6d.  per 
share  on  the  ordinary,  making  8  per  cent,  for  year,  against  10  per 
cent. 

Westminster  Electric  Supply. — At  the  rate  of  8  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31  (making  7  per  cent, 
for  the  year,  as  against  9  per  cent),  payable  March  i. 

Yatiyantota  Ceylon  Tea. — In  view  of  the  higher  level  of  rubber 
and  tea  prices,  and  the  consequent  increase  in  the  margin  of  profit, 
the  directors  have  declared  a  second  interim  of  6  per  cent.,  less 
tax,  making  12  per  cent,  so  far  for  1915,  payable  Feb.  8,  against  3 
per  cent,  for  1914. 
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BOOKS     RECEIVED. 

Capital   To-day.     A  Study  of   Recent  Economic   Development. 
By  Herman   Cahn.     (London  :  G.  P.   Putnam's  Sons,   Bed- 
ford Street,   Strand,  and  New  York.)     6s.   nett. 
China  Stock  and  Share  Handbook.     (17,  The   Bund,   Shanghai.) 
Malhiesons'    Hishest    and    Lowest   Prices,    igi6.      (16,    Copthall 
Avenue.)     2s.  6d. 

The  Right  Hon.  Frederick  Huth  Jackson,  a  director  of  the 
Bank  of  England,  has  been  elected  to  fill  the  vacancy  on  the 
board  of  the  London  and  South-Western  Railway  Co.  caused 
by  the  resignation  of  Lord  Selborne. 


The  annual  meeting  of  the  Bradford  District  Bank,  Ltd.,  was 
held  on  Wednesday  at  the  Great  Northern  (Victoria)  Hotel, 
Bradford,  Sir  Prince  Smith,  Bart.,  chairman  of  th«  board  of 
directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  particulars  of  which  have  already  been  published, 
congratulated  Mr.  Albert  H.  lUingworth,  djeputy-chairman  of 
the  bank,  on  his  election  as  Member  of  Parliament  for  the  Hey- 
wood  Division  of  Lancashire.  They  had  all,  he  said,  watched 
with  very  great  interest  and  satisfaction  the  valuable  services 
which  Mr.  lUingworth  had  been  able  to  render  to  the  country 
in  various  departments  of  State  since  the  outbreak  of  war. 

Mr.  lUingworth,  in  seconding  the  motion  for  the  adoption  of 
the  report,  said  :  When  we  last  met  the  West  Riding  was  busily 
employed  in  the  manufacture  of  clothing  for  our  troops.  Orders 
for  khaki  and  blankets  were  the  main  features  of  the  day,  and 
machinery,  to  a  large  extent,  was  being  employed  to  its  utmost 
capacity   in  turning  out  the  necessary  materials.     During  the 
year  large  orders  were   also  received   for  the  clothing  of  the 
armies  of  our  allies.     In  the  manufacture  of  dress  goods  there 
has  also  been  the  greatest  activity,  which  has  continued  during 
the  whole  of  the  ye.ir,  largely  accentuated  through  the  principal 
part  of  the  textile  centres  of  France  being  in  the  occupation  of 
Crermany.     Indeed,  we  are  largely  responsible  for  the  clothing 
of  the  whole  world,   if  we  may  except  the   United   States  of 
Amerira  and  the  countries  of  our  enemies.     Spinners  have  also 
been    fully  employed    in   the   production   of   hosiery   yarns   for 
manufacturers  in  the  Midlands  and  in  Scotland,  and,  as  I  said 
last  year,  75  per  cent,  of  this  trade,  under  normal  conditions, 
had  previously  been  done  by  the  French  and  German  spinners. 
Our  spinners  have  applied  themselves  with  energy  to  their  new- 
sphere  of  work,  and  are  booked  up  with  orders  for  some  time 
to  come.     In   the   he.ivy   woollen   districts   there  has  continued 
great  activity  for  Army  purpose?.     In  the  first  part  of  the  year 
fine  worsted  coating  manufacturers  were  kept  busy  with  Army 
orders  for  officers'  uniforms,  but  towards  the  autumn  orders  fell 
off   and    considerable    quietness    was   experienced.     Later   on, 
however,   trade   revived,    and   considerable   business   has   been 
.secured  owing  to  the  home  trade  being  called  upon  to  supply 
the   needs    which   were    in    pre-war    periods   provided    for      by 
France  and  Germany.     There  has  been  greater  pressure  gener- 
ally in  the  combing  industry,  and  topmakers  who  could  com- 
mand   machinery    have    had    a    satisfactory    year,    the   margin 
between  the  wool  and  the  top  having  been  rather  larger  than 
usual. 

HIQH  FEICES. 
In  prices  there  was  an  almost  continual  advance  in  all 
sections  of  tops  during  the  first  six  months  of  the  year,  but 
during  the  third  quarter  there  was  a  substantial  relapse.  A 
recovery  was  experienced  during  the  last  quarter,  and  the  year 
ended  with  prices  at  their  highest.  The  range  of  prices  for 
tops  disclosed  a  rise  of  about  60  per  cent,  for  merinos  and  30 
per  cent,  for  crossbreds  as  compared  with  the  opening  of  tne 
year.  In  domestic  wools  buyers  found  conditions  exceedingly 
difiioult,  a  decided  fall  having  taken  place  after  the  farmers 
had  marketed  their  wool,  which,  however,  was  made  more  than 
good  before  the  year  closed,  when  a  rise  from  the  lowest  was 
experienced  of  over  10  per  cent.  In  the  mohair  industry  con- 
siderable depression  has  been  the  ruling  factor  for  nearly  the 
whole  of  the  year,  and  in  some  directions  mohair  spinners 
applied  their  machinery  to  other  branches  of  the  textile  in- 
dustry. Towards  the  end  of  the  year  some  lif_e  was  experi- 
enced in  the  trade,  resulting  in  an  advance  of  some  7  per  cent, 
to  10  per  cent.  Speaking  general!)'  the  record  for  the  past  year 
was  one  of  the  greatest  activity  ever  known  in  the  wool  trade. 
At  the  same  time  the  trade  has  not  been  without  its  difficulties. 
Shortage  of  labour,  and  the  difficulty  in  getting  supplies  of 
material  incidental  to  the  running  of  a  mil],  such  as  coal, 
leather,  &c.,  have  at  all  times  pressed  hard,  particularly  on  the 
combing  and  spinning  sections  of  the  industry. 

In  further  reviewing  the  condition  of  trade  during  the  past 
year  signs  are  not  wanting  that  our  merchants  are  endeavouring 
to  effect  an  improvement  in  the  matter  of  credits.  Long  credits 
have  grown  to  an  unhealthy  degree  in  many  markets.  This  war 
has  taught  our  merchants  the  desirability  of  effecting  an  im- 
provement in  this  respect.  It  is  recogniseid  that  in  many  direc- 
tions German  competition  has  been  largely  responsible,  but  the 
question  arises  as  to  whether  Germany,  with  her  depreciated 
currency  and  depleted  resources,  will  be  able  for  some  time 
after  the  war  is  over  to  give  the  credits  that  she  has  done 
in  the  past.  Our  merchants  have  in  this  their  opoortunitv  and 
certainlv  as  regards  our  home  trade  there  would  appear  to  be 
no  justification  that  Bradford  merchants  should  be  extjected  to 
stand  out  of  their  money  as  they  have  done  in  the  past.  By  nnited 
action  and  some  determination,  great  improvement  can  be 
effected  to  the  advantage  of  all  concerned.  It  is  satisfactory 
to  know  that  our  export  merchants,  who  suffered  most  by  the 
outbreak  of  war.  have  by  their  energy  found  new  markets, 
and  considerable  trade  has  been  done  under  very  advantageous 
conditions. 

THE   KFED   or  ECOWOHT. 

As  lias  been  so  frequently  mentioned   by  our  statesmen  and 

by  our  financial   writers,  for  whose  services  the  nation  cannot 

be  too  grateful,  it  is  of  paramount  importance  to  the  immediate 

and   the   future   well-being   of    the   country  that  our   imports. 
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necessitating  extended  borrowings  from  abroad,  should  be 
limited  to  the  smallest  amount  possible.  This  can  only  be 
done  by  every  citizen  effecting  some  reduction  in  the  consump- 
tion of  commodities  and  avoiding  extravagance  of  every 
description.  As  you  are  aware,  in  order  to  provide  for  the 
money  necessary  to  pay  for  our  imports,  apart  from  the 
loans  effected  abroad,  the  Government  have  arranged  to  purchase 
certain  dollar  securities.  Now,  to  the  extent  that  we  are 
having  to  sell  such  securities,  we  are  reducing  our  wealth, 
from  which  income,  in  the  form  of  interest,  has  in  the  past 
been  received  by  us  from  other  countries.  Greatly  increased 
.spending  power  has  been  placed  in  the  hands  of  the  masses 
of  the  people  and  in  the  hands  of  certain  other  sections  of 
the  community.  This  increased  spending  power,  unless  care- 
fully restricted  to  the  real  neces.saries  of  life,  will  not  only 
become  a  menace  to  our  national  well-being,  but  will  press 
very  hardly  on  the  remainder  of  the  community,  whose  lot  is 
for  the  time  being  not  an  enviable  one. 

We  must  remember  that  the  more  we  consume  in  commodities 
generally  the  dearer  they  become  for  all  of  us.  The  war 
has  undoubtedly  brought  about  a  revolution  in  the  distribu- 
tion of  national  income,  and  many  people,  like  the  well-to-do 
whose  incomes  are  dependent  upon  investments,  have  not  only 
had  to  suffer  great  losses  in  their  wealth,  but  have 
had  their  incomes  greatly  reduced  by  increased  .taxation.  The 
position  of  niany  professional  men  is  equally  hard,  if  not 
harder,  and  many  capitalists  have  had  their  works  comman- 
deered by  the  State  for  military  needs  under  the  most  exacting 
conditions,  which  will  prohibit  their  making  profits  that  can 
adequately  compensate  them  for  the  losses  they  will  ultimately 
suffer  in  their  connections  when  the  war  is  over.  It  would 
be  of  immense  advantage  to  the  State  if  some  universal  arrange- 
ment could  be  effected  whereby  everyone  contributed  out  of 
their  excess  earnings  to  our  national  loans. 

The   trade   returns    very    forcibly    illustrate,    when    taken    in 
conjunction    with   the    knowledge    of    the    large    purchases    on 
Government  account   from  America,  the  causes  that  led  to  the 
fall    in   the  American  exchange.     It   will    be   remembered  that 
in  the  early  days  of  the  war,  the  balance  of  trade  being  largely 
in  our  favour,  the  American  exchange  presented  grave  difficul- 
ties, owing  to  its  having  risen  to  some  $6  in   the  £.     Gradu- 
ally   these    difficulties    were    removed     as    America    began    to 
remit  gold,  and,  later  on,   as  our  purchases  began  to  increase. 
Then   the   pendulum    began    to   swing    rapidly    in    the   other 
direction,   and   a    fall  took  place   during  the  year    to   $4.47   in 
the   £,   bringing  the   sovereign    to  a  di.srount   of    about   9   per 
cent.     Ultimately  our  Government,   by  arranging  with  France, 
arranged  to   send    a   very   influential   and   capable   commission 
to    America.      The   commission    negotiated    a     loan    of     some 
^100,000,000   for  the    joint    benefit    of   p'rance   and    ourselves, 
and    made   other   arrangements    which    have    proved    of    great 
advantage  to  this  country.     As  a   result  of  the  measures  that 
were   arranged,  and   by  the  export  of   gold  and    the   sale  of 
securities,    the    American    exchange    has    gradually    improved, 
so  that  by  the  end  of  the  year  it  had  reached  $4.74-2  in  the  £, 
showing  a  discount  of  only  about  2^  per  cent,  for  the  sovereign. 
ECONOMIC   CONDITIONS  IN   GERMANY. 
Now,  when   we  think   of   the   position  of   Germany    in  this 
respect,  we  have  reasons  for  great  encouragement.     The  value 
■of  the  German  mark  in  New  York  at  the  end  of  the  past  year 
•disclosed    a   discount   of    some   20    per   cent.        There    is    great 
probability  that  one  of  the  causes   of  the  fall   in  the   value  of 
the  mark  in  America  ii  that  Germany  is  purchasing,  through 
neutral  countries,   large   quantities  of    food,   and   is   also   pur- 
chasing   directly    raw    material     for    manuiacturing    purposes 
in  preparation   for  trade  after  the  war.     It   is   suggested    that 
she  has  secured    a   great   amount  of  the   South  American   wool 
during  the  past  season,  and,  as  she  cannot  ship  it,  these  pur- 
chases seem  to  be  worthy  of  thought  in  considering   Germany's 
economic   position.     The  value  of   the  mark   in   neutral   Conti- 
nental countries   is  also  depreciating    very   rapidly.     It    is   in- 
teresting  to  ob.serve   that  a    German    bank    director   treats   the 
matter  lightly  by  stating  that  if   they  had   availed  themselves 
<jf  credit   facilities    in   neutral   countries  as   England   and    her 
-Vllies  had  done,  Germany  could  have  improved  the  exchange. 
Our  reply  to  this  is  that   Germany  has  made  various  attempts 
at  getting  financial  a.ssistance  in  New  York  by  offering  through 
agents  the  sale  of  her  bonds.     The  attempts  have   been  signifi- 
cantly unsuccessful,  and  it  is  alleged  that    German   Three   per 
Cents,  will  not  fetch  more  than  50  per  cent,  of  their  par  value 
■•a  the   present  time.     There   is  no  doubt  that,   notwithstanding 
the   natural    resources  of   Germany,    particularly   in   respect   to 
foodstuffs,    the  economic   "squeeze"    is  beginning   to  tell.     In 
1 913  Germany's  trade  with  the  countries  with  which  she  is  at 
war    amounted   to   over    ^^400,000,000.     This   trade    during    the 
period  of  hostilities  has  been   lost,  together  with   a  large   por- 
tion of  trade  previou.sly  carried  on  with  neutral  countries.     It 
has  been  estimated  that  her  total  loss  of  foreign  trade  cannot 
be   less   than   /'70o,ooo,ooo   per  annum. 

In  human  life,  in  trade,  and  in  colonial  territory,  the  war,_ 
notwithstanding  her  military  successes,  has  brought  her  grave 
losses,  far  outweighing  her  gains;  and  these  losses  are  in 
many  ways  reflecting  themselves  in  the  value  of  her  currency, 
which  is  probably  a  very  sound  barometer  of  her  economic 
•condition  generally.  It  may  be  asked,  "  How  long  cnn  this 
go  on?"  No  one  can  tell,  but  the  possibility  is  that,  having 
already  sold  a  substantial  amount  of  her  foreign  securities, 
many  months  may  not  pass  before  she  is  comoelled  to  have 
recourse  to  a  serious  extent  to  the  export  of  gold.  At  the  pre- 
sent time  her  mark   may  be  taken   at   the  value  relatively  to 


British  coinage  of  ^out  gd.,  as  compared  with  its  value  of 
nearly  is.  under  normal  conditions.  As  far  as  we  are  aware, 
Germany  holds  av)ailable  goldl  supplies  to  the  extent  of 
^'122,000,000,  which  compares  with  the  gold  supplies  of  the 
Allies  amounting  to  some  ;^500,ooo,ooo.  Now,  seeing  that  the 
Allies  have  entered  into  an  agreement  to  hold  their  resources 
for  joint  interests,  this,  along  with  other  facts,  may  ultimately 
bring  home  to  Germany  that  it  is  only  a  matter  of  time  before 
she  will  be  economically  completely  beaten.  At  the  same  time, 
we  must  not  rest  content  with  the  anxieties  of  our  enemies, 
but  we  mus-t  put  forward  every  nerve  to  attain  our  own  goal 
with  as  little  loss  of  time  as  possible.  We  must  be  prepared 
to  adapt  ourselves  to  every  call  of  the  State.  We  must  be  pre- 
pared, for  the  time  being,  to  put  aside  for  the  sake  of  the 
State  all  theories,  principles,  and  prejudices  in  our  trade  and 
organisations. 

TRADE   ArTER   THE  WAR. 

4  great  deal  is  now  being  said  about  preparing  for  trade  after 
the  \™r  Let  me  utter  a  warning  note.  Whatever  measures  we 
may  apply,  they  will  ultimately  be  largely  ineffective  if  we 
cannot  produce  as  good  an  article  as  our  competitors.  One 
thing  must  not  be  forgotten,  that  cheap  raw  material  in  the 
past  has  been  an  important  contributory  cause  of  our  pros- 
perity, and  whatever  change  may  be  proposed  m  our  hscal 
arrangements,  the  greatest  circumspection  will  have  to  be  exer- 
cised, or  irreparable  injury  may  be  done  to  our  own  trade, 
with  a  minimum  of  inconvenience  to  that  of  our  ^nem'es  As 
an  illustration  of  what  trade  may  be  secured  it  should  be  borne 
in  mind  that  before  the  war  about  80  per  cent,  of  the  material 
required  for  ladies'  dresses  was  imported  by  our  merchants 
from  the  Continent.  Here  we  shall  have  an  opportunity,  at 
least  so  far  as  the  German  section  is  concerned,  to  secure 
permanently  for  Bradford  considerable  accession. to  our  trade 
We  must,  however,  be  prepared  to  co-ordinate,  more  effectively 
than  in  the  past,  scientific  knowledge  with  the  conduct  of  our 
industries.  It  is  of  the  first  importance  that  we  should  give 
greater  encouragement  and  support  to  our  universities  and 
technical  schools,  so  that  they  may  apply  themselves  with  greater 
energy  to  research  and  provide  for  our  industries  a  large 
number  of  well-trained  scientific  men.  Efficiency,  knowledge, 
and  energy  will  do  more  to  fit  us  for  the  great  trade  war  of  the 
future  than  any  legislative  means  which  the  human  mmd  can 
conceive.  .,,   , 

"When  will  the  war  be  over?"  and  "What  will  happen 
when  it  is  over?  "  are  two  of  the  most  pressing  questions  of  the 
hour  No  one  can  tell,  but,  when  the  end  does  come,  we  must 
be  prepared  for  great  upheaval  (temporary  though  it  may  be) 
in  commercial  and  financial  conditions.  Bearing  in  mind  how 
our  reali.sations  have  falsified  every  anticipation,  so  far  as 
the  economic  effect  of  war  on  industry  was  concerned,  it  only 
accentuates  the  difficulty  of  correctly  forecasting  the  course 
of  trade  and  finance  on  the  ces.sation  of  hostilities.  One  of  the 
things  that  concern  most  business  men  is  the  question  of  prices. 
The  great  rise  that  has  taken  place  during  the  last  year  or  so  is 
doubUess  due  to  many  causes.  Probably  the  most  potent  are  the 
rise  in  freights,  in  insurance,  and  wages,  together  with  the 
increased  demand  for  some  goods  relatively^  to  the  supply, 
as  in  the  case  of  wool,  leather,  timber,  chemicals,  and  many 
metals,  and  the  inflation  brought  about  by  State  borrowings 
and   lendings.  . 

Now  will  the  position  be  reversed  when  the  war  is  over? 
Certainly  freights  should  come  down.  War  insurance  will  cease, 
and  gradually  wages  may  fall.  Further  State  borrowings 
should  only  be  required  to  a  very  limited  degree  during  the 
period  of  demobilisation,  and  so  forth.  We  mu.st  remember  that 
when  peace  comes  there  is  likely  to  be,  as  invariably  there  has 
been  in  the  past,  a  considerable  amount  of  .stocks  of  raw  and 
other  materials,  for  which  no  one  can  foresee  how  great  the 
demand  may  be.  I  am  aware  there  is  a  feeling  held  that  con- 
siderable activity  will  prevail,  owing  to  the  demand  for 
machinery,  and  for  constructive  material  for  restoring  areas 
that  h.ive  been  devastated  during  the  war.  It  is  also  suggested 
that  there  will  also  arise  a  great  demand  for  materials  tor 
reclothing  our  soldiers  and  also  those  on  the  Continent,  as  they 
return  to  civil  life,  and  also  for  other  needs  of  industrial 
undertakings  abroad.  I^t  this  be  so— but  it  will  all  take  time 
to  fructify,  and  many  months  must  elapse  before  large  armies 
of  men  can  return  to  civil  life.  Furthermore,  as  regards  the 
purchasing  power  of  some  countries  abroad,  the  facts  of  de- 
preciated currencies  and  depleted  resources  may  act  as  a  de- 
terrent against  immediate  demands  on  an  important  scale,  to 
say  nothing  of  the  time  it  will  take  for  the  warring  nations  to 
come  to  arrangements,  as  to  the  transport  and  sale  and  purcfiase 
of  goods.  This  will  particularly  be  the  case  between  enemy 
countries  as  will  be  seen  when  we  think  of  the  negotiations 
that  will  have  to  be  undertaken  and  of  the  legislative  measures 
that  will  be  neces.^ary  before  existing  debts,  which  are  at 
present  held  in  suspense,   can  be  discharged. 

In  the  time  that  will  intervene  the  question  arises.  Will 
prices  keep  up?  During  the  many  months  that  must  elapse 
before  matters  get  settled,  will  merchants  throughout  the 
country  cling  to  stocks,  the  demand  for  -ivhich  will  ultimately 
be  uncertain?  I  do  not  desire  to  attempt  to  forecast  the  course 
things  will  take.  I  merely  wish  to  point  out.  as  thev  appear 
to  me.  certain  influences  that  mav  be  present  during  what  may 
turn  out  to  be  a  very  critical  time  in  commerce.  I  have  no 
hesitation  in  saying  that  the  period  of  readjustment,  which  is 
the  period  I  have  in  mind  in  now  addressing  you,  will  be  a 
time  of  great  difficulty  for  all  engaged  in  trade,  to  whatever 
nation  they  may  belong. 


136 


^be  5nve6tor8'  TReview. 


January  29,  1916. 


Mr.  lllingworth  also  dwelt  at  length  on  the  striking  features 
of  foreign  trade  and  national  finances  during  the  past  year, 
and  added  that  the  nation  had  adapted  itself  in  a  remarkable 
degree  to  the  great  calls  that  had  been  made  upon  it,  and  had 
proved  the  soundness  of  its  economic  foundations. 
WORKINO  OF  THE   BANK. 

Mr.  lllingworth  th'  n  referred  to  the  working  of  the  bank,  and 
to  the  icf)OTt  and  balance-.sheet  which  the  directors  had  sub- 
mitted to  the  shareholders,  adding  :  I  should  tell  you  that  the 
bank  has  enjoyed  its  full  share  of  the  increase  in  trade  activity 
in  the  West  Riding,  and,  with  the  single  exception  of  the 
export  department,  there  has  been  considerable  advance  made 
in  every  ."-ection  of  the  bank's  business.  As  you  will  be  aware, 
it  has  always  been  our  practice  to  show  our  profits  after  pro- 
viding for  depreciation  in  investments.  We  are  glad  to  record 
that  in  this  respect  we  have  newer  had  to  encroach  on  the 
reserve  fund  for  provision  for  depreciation.  A  contribution  from 
profits  has  for  many  years  past  been  made  to  our  reserve  fund, 
which,  together  with  the  amount  carried  forward  of  ;i'37,o89, 
now  represents  ;f3S",o89,  as  compared  with  our  capital  of 
;^344,ooo.  In  this  connection,  it  is  of  interest  to  note  that  the 
increase  in  our  reserve  fund  and  carryforward  during  the  last 
five  years  discloses  an  addition  to  the  bank's  reserves  of 
;f86,474,  which,  I  think  it  will  be  admitted,  bearing  in  mind  the 
seriou.-)  depreciation  that  has  taken  place  in  gilt-edged  securities, 
is  a  source  of  gratification  to  us  all.  I  think  it  is  only  right  that 
reference  shooild  be  made  to  the  work  that  has  been  done  by  our 
staff  duiing  the  most  strenuous  year  in  the  history  of  the  bank. 
As  the  Import  .states,  your  directors  have  afforded  every  facility 
for  the  eligible  members  of  the  staff  to  join  his  Majesty's 
forces.  Sixty  per  cent,  of  the  eligible  members  of  the  staff  are 
now  si«r-wjng  with  the  colours.  We  have  gained  some  relief  by 
the  intioduction  of  ladies,  and  we  should  tell  you  that  in  this 
direction  we  have  adopted  the  policy  of  discouraging  applica- 
tions from  ladies  in  other  employment,  as  we  felt  that  banking 
was  work  which  could  particularly  appeal  to  ladies  who  had 
enjoyed  educational  advantages,  but  for  whom  there  were  open 
few  other  suitable  spheres  of  employment.  I  am  pleased  to  tell 
you  tlbat  these  ladies  have  shown  great  interest  in  their  work, 
and  I  have  no  doubt  that,  in  time,  they  will  be  able  to  render 
valuable   services  to  the  bank. 

Let  me  add  one  word  as  to  the  immediate  future.  I  think  we 
have  every  reason  to  bo  encouraged  as  to  the  measures  that  are 
being  taken  by  the  nation  and  our  Allies  for  bringing  this  war 
to  a  successful  conclusion.  I  fully  believe  that  our  resources  in 
every  dnrection  will  prove  equal  to  the  occasion,  which,  together 
with  the  resources  and  magnificent  loyalty  of  our  colonies  and 
dependencies,  must  fill  us  all  with  the  utmost  hopefulness  and 
enthusJasTO.  It  is  for  everyone  to  contribute  of  his  best  to  the 
nation's  needs.  As  you  will  be  aware,  the  War  Office  has 
called  upon  the  Lord  Mayor  of  Bradford  to  promote  a  scheme 
and  provide  funds  for  hospital  extension  for  military  purposes. 
The  Lord  JIayor  is  desirous  that  the  whole  of  the  money  shall 
be  provided  locally,  and  your  directors  desire  that  the  bank 
shall  subscribe  the  sum  of  /500,  in  doing  which  they  consider 
they  are  correctly  interpreting  the  wishes  of  the  shareholders  of 
the  hank. 

The  resolution  was  adopted,  Sir  Prince  Smith,  Bart  ,  wa' 
re-elected  a  director,  and  the  auditors  (Messrs  J.  A.  Heselton 
and_  Son)  were  reappointed. 

»»^".Ti^"°^  Smith,  in  moving  a  resolution  for  the  electjon  of 
Mr.  Alfred  Edward  Lewis,  the  general  manager  of  the  bank,  to 
a  seat  on  the  board,  stated  that  Mr.  I^wis  had  been  with  the 
bank  a  little  over  five  years,  during  wih'ich  time  the  directors 
had  learned  of  his  excellent  qualities  and  suitability  for  the 
re-sponwibk  position  to  which  he  had  been  appointed  Mr 
I>ewis  hLid  made  himself  thoroughly  acquainted  with  the  details 
of  the  biwmess,  and  it  gave  the  directors  the  utmost  pleasure  in 
paying  h,im  the  compliment  of  inviting  him  to  accept  a  seat  on 
(he  board.  ^ 

.Mr.  A\hiTt  n.  lllingworth  seconded  the  resolution,  which 
was  carried,   and  Mr.   A.   K.   Lewis  suitablv  responded 

The  uwial  vote  of  thank.=  to  the  directors  and  staff  havin"  been 
paased  and  acknowledged  by  the  general  manager,  the  mectin" 
ended .  ° 


FREEMAN,    HARDY    AND    WILLIS. 

..J,\'^  ^""™l  meeting  of  shareholders  of  Freeman,  Hardy  and 
Wilhs  Ltd  was  held  on  Thursday  at  the  head  offices  at 
Leicester.  Alderman  J.  \orth  (chairman  of  directors)  presiding 
ihe  Chairman,  after  dealing  with  the  figures  of  the  balance- 
sheet,  already  published,  .said  they  met  under  exceedingly  pro- 
pitious circumstances  so  far  as  the  prosperity  of  that  busine'^s 
was  concerned.  He  might  remind  them,  however,  that  the 
circumstances  of  the  year  under  review  were  quite  exceptional 
and  the  conditions  of  the  trade  of  the  country  were  equally  ex- 
ceptional. It  was  perhaps  fitting  that  he  should  offer  some  ex- 
planation why  the  results  of  the  year's  trading  were  so  much  in 
excess  of  anything  previously  experienced,  although,  as  thev 
well  knew,  their  profits  had  been  on  a  progressive  scale  for 
some  years  past.  In  the  first  place,  and  this  was  the  chief 
rea.son,  the  turnover  for  the  year  1015  was  much  in  excess  of 
any  pre<,-eding  year.  They  were  also  much  assisted  by  the  sale 
of  a  larger  proportion  of  better-class  goods,  doubtless  owing 
to  the  fact  that  the  working  classes  had  been  in  receipt  of 
liighcr  wages— and  this  had  contributed  materiallv  to  the  in- 
c  reased  earnings  of  the  company.  They  had  seen  it  suggested 
that  the  company  has  made  boots  largelv  for  the  Armv.  with 
the  inference  that  this  business  had  been  done  at  a  much  higher 
rate  of  profit.  This,  however,  was  auite  an  erroneous  idea,  for 
although  they  had  done  their  best  to  meet  every  demand  ni.ide 


u[)on  them  for  the  production  of  military  boots,  the  total  amount 
supplied  to  the  Government  had  been  infinitesimal  compared 
with  their  turnover.  With  regard  to  the  amounts  they  pro- 
posed to  carry  to  increase  the  various  reserves,  he  might  say 
that  the  directors  had  always  adopted  a  conservative  policy, 
and  he  thought  experience  had  fully  justified  them  in  this 
course.  It  might  be  mentioned  that  the  undivided  profits 
accumulating  from  time  to  time  had  been  used  in  developing 
the  company's  business,  with  the  result  that  it  had  been  con- 
stantly turning  over  and  making  additional  profits,  the  benefit 
of  which  had  been  reaped  by  the  shareholders.  It  had  enabled 
the  directors  in  the  first  place  to  maintain  the  steady  and  con- 
sistent dividend  from  year  to  year — ^and  such  a  dividend  as  he 
ventured  to  believe  they  all  considered  a  good  return  on  their 
investment.  In  addition,  it  now  enabled  them  to  reward  the 
shareholders'  patience  and  loyalty  by  paying  a  further  increased 
amount.  He  might  also  be  allowed  to  remind  them  that  it  had 
had  the  additional  advantage  of  maintaining  and  increasing 
the  value  of  their  shares — in  other  words,  safeguarding  their 
capital.  The  directors  were  pleased  to  be  able  to  be  in  a  posi- 
tion to  recommend  the  continuance  of  the  bonus  to  the  em- 
ployees of  5  per  cent,  on  their  wages.  This,  as  they  would 
readily  believe,  was  highly  appreciated  when  paid  for  the  first 
time  a  year  ago.  He  was  also  pleased  to  say  that  they  gave  at 
the  end  of  the  year  a  war  bonus  of  5  per  cent,  to  the  whole  of 
their  people,  which  proved  very  acceptable  as  an  assistance  in 
meeting  the  extra  cost  of  living.  While  dealing  with  questions 
concerning  the  employees,  it  would  not  be  out  of  place  to  state 
that  their  roll  of  honour  was  a  very  creditable  one,  numbering 
upwards  of  5i;o,  who  are  now  serving  their  country.  In  con- 
clusion, might  he  say  with  regard  to  the  future,  all  was  dark 
and  uncertain,  and  he  would  be  a  bold  man  who  would  attempt 
anything  in  the  nature  of  a  forecast.  They  did  know,  however, 
that  the  country  to  a  very  large  extent  had  been  spending  its 
savings  for  the  past  i8  months,  and  that  the  day  of  reckoning 
must  come.  There  was  sure  to  be,  sooner  or  later,  a  period  of 
contraction  and  depression.  When  that  time  came  happy  the 
individual  and  fortunate  the  concerns  prepared  to  meet  it. 
Mr.  H.  S.  Gee  seconded  the  motion,  which  was  carried. 


MOURAMBA    COPPER. 

The  fourth  annual  general  meeting  of  the  Mouramba  Copper 
Mines,  Ltd.,  was  held  on  Thursday  at  the  registered  offices, 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  C.  J.  McMahon 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Thomas  A.  Day)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  considerable  progress  had  been  made  with 
the  operations  since  June  30  last.  Up  to  December  23,  1915, 
when  operations  ceased  for  the  Christmas  and  ??ew  'Year 
holidays,  nearly  20,000  tons  of  ore  had  been  treated,  of  a  valtie 
of  3.85  per  cent.,  resulting  in  633  tons  of  copper  being  obtained. 
That  was  equal  to  an  extraction  of  3.28  per  cent.,  the  value 
of  the  metal  being,  approximately,  ^^70,000.  These  results 
were  very  satisfactory,  inasmuch  as  they  had  not  looked  for 
an  average  of  over  2^  per  cent,  of  copper  from  the  ore.  The 
ore  was  readily  amenable  to  direct  treatment  in  blast  furnaces 
in  the  state  it  left  the  mine,  and  took  about  9  per  cent,  of  coke 
for  smelting.  The  matte  was  sold  to  refiners  in  Australia  on 
the  basis  of  electrolytic  copper,  which,  perhaps  the  shareholders 
would  have  noticed,  stood  at  about  ^^120  per  ton,  and,  con- 
sidering the  evident  shortage  of  refined  metal,  it  was  likely 
to  reach  higher  prices.  With  a  production  of  about  120  tons 
per  month,  the  profits  of  the  company,  taking  into  considera- 
tion the  small  amount  of  their  share  capital — namely,  ^100,000 
— were  not  to  be  despised,  and  they  might  congratulate  them- 
selves that  they  had  already  reached  the  dividend-earning 
stage.  Every  effort  was  being  made  to  get  more  tractors  and 
teams  on  the  road,  so  that  they  might  be  able  to  work  their 
plant  to  its  full  capacity,  and  he  had  every  reason  to  believe 
that  they  would  shortly  be,  largely  increasing — probably 
doubling — their  present  output,  with  a  corresponding  increase 
in  their  profits.  They  had  sunk  the  main  shaft  a  further  200  ft., 
bringing  it  to  below  the  800  ft.  level,  and  had  also  enlarged 
ind  retimbered  it  from  top  to  bottom,  and  equipped  it  with 
a  winding  engine  capable  of  dealing  with  ore  to  a  depth  of 
2,000  ft.  In  addition,  they  had  driven  the  main  level  south 
a  distance  of  over  1,000  ft.,  so  that  the  length  of  the  lode  was 
now  proved  for  over  1,600  ft.,  whilst  diamond  bores  had  proved 
the  existence  of  parallel  ore  bodies  at  the  fourth  and  fifth  levels. 
Xo  doubt,  shareholders  ihad  noticed  the  strong  attitude  which 
had  tieen  adopted  by  the  Government  of  Australia  with  a  view 
to  getting  rid  once  and  for  all  of  German  control  of  the 
metal  industry.  A  metal  exchange  had  been  formed,  to  which 
no  one  could  belong  unless  of  British  birth.  The  ultimate 
destination  had  to  be  set  forth  on  any  sales  contract  notes,  and 
the  permit  of  the  Australian  Government  obtained  before  the 
metal  could  leave  the  colony.  There  was  little  doubt  that  after 
the  war  increasing  efforts  would  be  made  to  convert  the  raw 
niaterial  into  the  manufactured  article  within  the  colony,  and 
heavy  restrictions  placed  upon  the  import  of  both  raw  materia! 
nnd  the  manufactured  product,  with  a  view  to  fostering  the 
home  industrv.  I'nder  these  circumstances  they  should  always 
hive  a  ready  market  free  from  outside  competition.  In  that 
connection  it,  was  interesting  to  note  that  Mr.  Bcnar  Law,  in 
■■nswerinir  aujstions  in  the  House,  stated  that  Mr.  Hughes,  the 
Prime  Minis'.er  of  the  Australian  Commonwealth,  hid  tele- 
graphed his  .Jesire  to  discuss  personally  with  him,  during  his 
forthcoming   ^it  to  this  country,  this  important  subject.     The 
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Premier  of  New  Zeaiana  was  also  coming,  and  he  trusted  that 
the  Premier  of  Canada  would  also  attend  the  conference,  so 
that  the  questions  relative  to  trade  after  the  war,  for  which 
this  Empire  had  to  be  prepared,  might  be  fully  discussed  and 
justice  done  to  the  mineral  resources  ot  the  Dominions,  and 
protection  afforded  them  against  the  "  German  Metal  Octopus," 
of  which  Mr.  Hughes  plainly  stated  that  he  intended  to  cut 
out  every  fibre  so  far  as  Australia  was  concerned. 

Mr.  A  K.  Barton  .seconded  the  motion,  which  was  unani- 
mously adopted. 

Edixdlrcii  .and  District  Tr.\m\vavs  Co.,  Ltd.— Fewer 
visitors  would  appear  to  have  gone  to  Edinburgh  last 
year,     and     the       number     of     passengers     carried     by     this 


company  fell  off  by  1,087,000,  while  the  total  revenue, 
including  interest  and  rents,  was  ;fi,ii3  smaller  at 
;^3i  1,877.  Expenses  were  heavier,  mainly  in  the  cost  of 
the  maintenance  of  cables,  and  in  taxes,  with  the  result  that 
the  nett  profits  showed  a  decrease  of  ;£8,i98  at  ^'28,120.  After 
providing  for  interest  and  preferred  dividend  and-;i'5.433,  or 
£2.C)3q  more,  for  allowances  to  employees  on  war  service,  ;{:2,ooo 
is  transferred  to  capital  redemption  fund  and  ;£io,>oo  to 
general  reserve,  leaving  a  surplus  of  /'i,733.  Of  this,  three- 
tenths  belong  to  tfie  preferred  shares,  and  an  additional  dividend 
of  li  per  cent,  is  paid,  as  against  4  percent,  last  time,  living 
;^6o5  less  at  £6  to  be  carried  forward.  The  dividend  on  the  de- 
ferred shares  is  cut  down  from  8s.  to  2s.,  and  the  balance 
carried  out  is  reduced  by  ^537  to  ^1,143- 


PARR'S      BANK      LIMITED. 


CAPITAL. 


Authorised 
Issued 
Paid  up     - 
Reserve  Fund 


£15,000,000 

£12,117,650 

£2,423,530 

£2,100,000 


DEPOSITS 


£54,091,000 


CECIL  F.  PARR,  Chairman.  |    JOHN  STEWART   )  Joint 

R,  W.  WHALLEY,  Deputy  Chairman.     :    JOHN    RAE  /  General  Managers. 


The  Bank  has  332  Branches  in  London   and  the 
Provinces,  including  : 


LIVERPOOL 

MANCHESTER 

BATH 


BIRMINGHAM 

BRISTOL 

CHESTER 


DERBY 
LEICESTER 
ST.  HELENS 


WARRINGTON 

WIDNES 

WIGAN 


UNITED  COUNTIES  BANK,  LIMITED. 


Head  Office 


ESTABLISHED      1836. 

63,  COLMORE  ROW,  BIRMINGHAM. 


Nominal  Capital 
Subscribed  Capital 


£10,000,000 
£5,966,660 


Paid-up  Capital    - 
Reserve  Fund 


£1,193,332 
£600,000 


SIR   JAMES    SMITH,    Chairman. 
SIR  JOSEPH  BRIGHT.  1 

HENRY  S.  CHILDE,  Esq. 
C.  H.  DENT,  Esq. 
E.  R.  DODSWORTH,  Esq. 


BOARD    OF    DIRECTORS. 

SIR    GILBERT    H.    CLAUGHTON,    Bart., 


Dfpuly-Chalrman. 


SIR  JOHN  C.  HORSFALL,  Bart. 
ERNEST  C.  KEAY,  Esq. 
GEORGE  MACPHERSON,  Esq. 
SIR  HALLEWELIi  ROGERS. 


ROBERT  ROWLEY,  Esq. 
RUPERT  T.  SMITH,  Esq. 
H.  E.  SNAGGE.Esq. 
C.  M.  WOODBRIDGE,  Esq. 


SIR  JOHN  C.  HORSFALL,  Bart.     | 


BRADFORD    ADVISORY    COMMITTEE. 

HENRY  S.  CHILDE,  Esq.       |      E.  W.  GIBSON,  Esq.      |      W.  B.  GORDON,  Esq. 
JAMES  HILL,  Esq.,  M.P.      |      SIDNEY  KELLETT,  Esq. 


I     ARTHUR  HARRIS,  Bag. 


H.  J.  ROPER,  General  Manager. 


R.  BROCKLEY,  Secretary. 


STATEMENT    OF    ASSETS    AND    LIABILITIES,     31st    DECEMBER.     1915. 


LIABILITIES. 
Capital  Account — 
298,333  Shares,  £20  each,  JE 4  per  Share  paid  . . 

Reserve  Fund  

Due  on  Deposit,  Current,  and  other  Accounts 
Liability  on  Acceptances  per  contra    . . 


£  s.  d. 

1,193,332  0    O 

600,000  0    0 

17,144,171  1     7 

406,100  9    4 


'(This  statement  of  liabilities  does  not  include 
the  Bank's  guarantee  of  £89,286  to  the 
Yorkshire  Penny  Bank.) 


£19.343.603  10  11 


ASSETS.  £  s.  d. 
Cash  in  hand,  at  Bank  of  England  and  at  Agents    . .               2,905,277    9    3 
British  Government  Securities  and  other  Imperial  Govern- 
ment Stocks 3,919,863  16    8 

(of   which  £53,333  6s,  8d.   4J%  War  Loan  1925-45  is 
lodged  for  Public  Accounts) 
Colonial  and  India  Government  Bonds,  Railway  Deben- 
tures and  Stocks,  &c 903,715    2    7 

Note. — The  investments  are  taken  at  Minimum  Prices 

where    available ;    otherwise    at    estimated    Market 

Values.— War  Loan  Stocks  are  taken  at  cost. 

Bills  of  Exchange       1,317,510    5     2 

Liability  of  Customers  for  Acceptances  per  contra  ..         406,100    9     4 


9,452,467    3    O 

Freehold  Properties 29,643  14    S 

Bank  Premises,  Head  Office  and  Branches,  Furniture,  &c.       503,394  17    4 
Loans  on  Security  and  Advances    on  Current  and  other 
Accounts         9,358,097  15  11 


£19.343.603  10  11 


NUMBER    OF    BRANCHES    205,    INCLUDING— 

BIRMINGHAM.  LEEDS,  I 

BRADFORD.  LEICESTER, 

BRISTOL.  LIVERPOOL. 

DUDLEY.  NOTTINGHAM.  I 

EVERY    DESCRIPTION    OF    BANKING    BUSINESS    TRANSACTED. 


POTTERIES  (10  Offices). 
SHEFFIELD. 
WAKEFIELD. 
WOLVERHAMPTON,  &c.,  4c. 
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Head  Oflice—b*.  LQMBAKD  STRBET.  LONDON,  B.C. 

CJi.I»ITArj  -----  J39,000,000. 

Capital  Inued  aod  Subrcrlbecl,  £9,000,000,  in  450,000  "A"  Shnrcs  of  £4  each,  fully  pnirt,  and  450,000  "  B  "  Shares  of  £16  each,  £4  paid. 

Paid-up  Capital,  £3,600,000.    Keaerve,  £1,600,000. 

BOAKU    OF    DIUKCTORS:— 
SmOILBUUT  IIKNUYCLAUGUTON,  Bart. 
FRKDKHICK  GKOKGli  HUGH  CLAYTON,  Esq. 
CUAKLKS  UBNUY  DKNT,  Esq. 
HKNKST  UALPIl  DODSWOHTU,  Esq. 
FHKDKUICKCllAUFUKD  OOODKNOUQH,  B«q. 
HBItBUUT  GOSLING,  Esq. 

SraSOMKKVILLB  AUTIIUU  GUUNEY,  K.C.V.O. 
SiK  JOIIN  COU.SIN  nOUSFALL,  Bart. 
The  loud  KINNAIUD,  K.T. 
GEOUGE  MACPIIKItSON,  Ksq. 

KOBEKT  WOODHOUSB,  Esq. 
Gen.  Mangr.      WILLIA.M   FAVILL  TUKB.  Esq.,  Assist.  Gen.  Mangr.       EDWIN  FISHBB,  B«q.,  See. 
WILLIAM  NOHMAN  SBBLBY,  Esq.,  EVELYN  OOOPI'i  UUGGLUS-UKISK,  Esq..  AssisUnt  Secretaries. 
Drawing  and  Deposit  Accounts  opened  at  any  of  ttie  Branches,  according  to  the  usual  custom  of  Bankers. 
Payments  may  be  made  through  any  Brancli  of  the  Bank  to  the  crotlit  of  Customers'  Accounts  at  any  other  Branch. 
Orders  for  the  Purchase  or  Sale  of  Stocks,  Shares,  &c.,  executed  through  Loudon  Brokers. 
Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued  payable  in  tlie  princii>al  Cities  and  Towns  of  the  world. 
The  Bank  undertakes  the  office  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Offiee  and  Branches. 


FBANCIS  AUGUSTUS  BEVAN,  Esq.,  Chairman. 
HUGH  GUUNEY  BARCLAY,  Esq.,  VicoChairman, 
EGBERT  LBATUAM  BARCLAY,  Esq. 
COSMO  BKVAN,  Esq. 
HENUY  BIRKBliCK,  Esq. 
THOMAS  ROBINS  IIOLITIIO,  Esq. 
WILLIAM  BDWARU  THOMAS  BOLITHO,  Esq. 
SEYMOUR  I'LUYDULI,  UOUVBHIK,  Esq. 
BDWAUD  GUUNEY  BUXTON,  Esq. 
QBOPFKEY  FOWELL  BUXTON,  Esq. 

FKBDBHICK  CRAUFUUD  GOODENOUGII,  Esq., 


JOHN  EDWARD  MOUNSBY,  Esq. 

ED.MUND  HENRY  PARKER.  Esq. 

HUGH  EXTON  SBEBOUM,  Esq. 

Sir  JA.MES  SMITH. 

HAROLD  EDWARD  SNAQGE,  B»q. 

PERCY  TEW,  Bs<i. 

HERUERT  LESLIE  MELVILLE  TRITTON,  Esq, 

JOSEPH  HERBERT  TRITTON,  Esq. 

FRANCIS  BARRY  WIIITFELD,  Esq. 

CECIL  MEUCEU  WOODBUIDGE,  Esq. 


Dr. 


BALANCE    SHEET,  31 8t    Decembep,   1915. 


Cr. 


LIABILITIES. 
To  Current,  Deposit,  and  other  Accounts  (including  balance 

of  Profit  and  Loss)       

t,  Acceptances  and  Endorsements  foraccount  of  Customers, 
and    Obligations    under    Treasury   Minute    of    17th 

November.  1915         

ti  Capital,  viz. : — 

460,000  "A"  Sharosof£4each.fullyi)aidl,300.C00    0    0 
450,000  "  B  "  Shares  of  £16  each,  £4  paid.  1,800,000    0    0 

„  Reaerre  Fund  (per  contra)         


KOTE. — The  Investments  are  taken  at  Stock  Exchange 
minimum  prices  where  available ;  War  Loan 
Stocks  at  cost,  and  the  remaining  Investments 
at  estimated  Market  Values. 


£  8.   d. 

73,342,190  12  10 


2,229,805  10    6 


3,600,000 
1,600,000 


£80.771.996    3    4 


ASSETS. 
By  Cash  in  hand,  at  Bank  of  England,  aud 

with  other  Bankers        

,,  Money  at  call  aud  short  notice    ... 


.  14.181.269 
.    4,470,000 


Bills  discounted       

Investments — 

(Including  £1,087,322  Os.  lid.  Securities 

lodged  for  County  and  other  Public 

Accounts,  and  under  Treasury  Minute 

of  17th  November,  1916) 
British  Government  Securities  and  Bank 

Stock  19,734,798  11  11 

British  Corporation  and  Public  Boards 

Stocks  and  Bonds  600,718  18    3 

Indian  and  Colonial  Government  Securi- 
ties, including  Guaranteed  Railways    2,010,679    0    2 
British  Itailway  Debenture  Guaranteed 

and  Preference  Stocks 1,119,062    8    8 

Other  Securities     943,238    5    7 

(Including  31,250  Shares  of  £5  each,  £3 

paid,  in  the  Yorkshire  Penny  Bank, 

Limited)  

Reserve  Fund  :  24,208,497    4    7 

£1,000,000  Os.  Cd.  Exchequer  3  per 
cent.  Bonds  (1930)      

£500,000  Os.  Od.  Exchequer  3  per 
cent.  Bonds  (1920)       

£360,000  Egyptian  3  per  cent.  Loan 
guaranteed  by  the  British  Govern- 
ment       1,600.000    0    0 


18,651,269    6 
3,721.689    1 


Advances  to  Customers,  and  other  accounts  (including 
Loans  to  Stockbrokers  under  Treasury  Minute  of  31st 
October,  1914) 

Liability  for  Acceptances,  Endorsements  and  Obli- 
gations (per  contra)     

Bank  Premises  and  adjoining  properties     


25,903,497    4    7 


23,«C8,025    7    6 


2,229,805  10 
1,852.709  13 


£80.771.996    6    4 


Dp. 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


To  Salaries  and  other  Expenses  at  Head  Office  and  Branches,  ±1.        ».  d. 

including  Income-Tax  and  StaB  Bonus 404,751     1  6 

„  Directors'  Remuneration          6,18J    11  3 

„  Reduction  of  Premises  and  Payment  for  Buildings        ...  25,000    0  0 

„  Investment  Reserve  Account 250,000    0  0 

„  Dividend    of     48.    per      Share    on    "A"    Shares,    and 

78.  per  Share  on  "B"  Shares,  less  Income  Tax  ...  207,281  5  0 
„  Balance,  being  undivided  Profit,  carried  forward  to  the 

next  year          72,610  13  5 

£965,823  U  2 


By  Profit  unappropriated  on  30th  June,  1915 

,,  Gross  Profit,  full  provision  having  been  made  for  Rebate 
and  for  Bad  and  Doubtful  Debts 


£ 
70.623 


«.   d. 

9    5 


895.200    1    9 


£96a,8<!3  11    2 


F.  C.  GOODBNOUGH,  General  Manager. 

W.  FAVILL  TUKE,  Assistant  General  Manager. 


F.  A.  BEVAN,  Chairman. 


Directors, 


F.  G.  U.  CLAYTON. 
EDMUND  H.  PARKEB, 

JAMES  SMITH, 

,„    u  ,  •.       ,,         ^  ,  o  AUDITORS'  REPORT. 

We  have  compare<l  the  above  Balance  Sheet  with  the  balances  on  tlie  books  at  the  Head  Office,  and  with  the  detailed  Returns  from  the  Branches.  We 
have  verified  the  Cash  at  the  fjombard  Street  Olflcc  and  at  the  Bank  of  England,  and  the  Investtneutsof  1  he  ilank,  as  well  as  the  Securities  heldagainst  cash  at  call  an(l 
abort  notice,  and  having  obtained  all  the  inlormation  and  explanations  we  have  required  we  are  of  opinion  that  the  above  Ualauce-sheet  is  properly  drawn  up»o 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  usand  as  shown 
by  the  Books  and  Returns  of  the  Company.  »-  & 

,       .        lo.u  T  ioi=  KEMP.  .SONS.  SENDELL  &  CO.,    1     .     .,,„_ 

London,  12th  January,  1916.  PRICE,  WATEUHOUSB  4  CO.,       J    ^"'"'O™' 


Commonwealth  Bank  of  Australia.— Branches  have  been 
opened  at  Port  Adelaide  in  the  State  of  South  Australia,  Kal- 
goorlie  in   the  Sute  of  the  Western  Australia. 

Kdwin  Bostock  .\ni)  Co.,  Ltd.— In  the  year  ended  Decern- 
ber  31  the  profits  of  this  Stafford  boot  and  shoe  business 
amounted  to  £3b.s(>6,  and  with  £6,oC>S  brought  forward,  gave 
an  available  surplus  of  ,^42,634.  Out  of  this  the  ordinary  shares 
get  a  dividend  of  20  per  cent.,  and  the  deferred  shares  one  of 
18  per  cent.,  or  the  .same  as  for  the  two  preceding  years,  and 
^S,ooo  more  at  .if  12. 500  is  transferred  to  reserve,  making  that 
*?n'l  A.rS.ooo.  The  directors'  percentage  on  profits  takes 
^2,500  of  the  balance,  and  in  view  of  the  anxious  times  caused 
by  the  war,  the  shareholders,  are  asked  to  sanction  a  further 
payment  of  ;/^r,7oo  as  additional  remuneration,  which  will 
leave  ;f8,2os  to  be  carried  forward.  In  addition  to  its  paid-up 
capiUl  of  /t84,ic)o  and  a  debenture  debt  of  ;f25.ooo,  the  com- 
pany owes  ;fii.oo5  on  loans  and  ^32,910  to  sundrv  creditors. 
i)n  the  other  hand,  property  account  stands  at  /6i,63i  and 
plant.  S.:c..  at  /lo.ai!;,  stocks  are  valued  at  ^iid.f>o"i,  and 
debtors  come  to  jC'^2.S24.  Investments  amount  to  £,it.Ai->  ex- 
clusive of  /14.S7;  in  Treasury  bills  and  4'^  percent  War 
Loan,  and  there  is  £$,633  in  cash  and  bills. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  an 
agency  at  Kei  Koad,  near  King  William's  Town,  in  the  Cape 
Province. 

G.  B.  Kent  and  Sons,  Ltd.— This  business  of  brush  makers 
has  been  in  existence  for  138  years,  but  its  history  for  the  last 
ten  years  at  least  has  not  been  particularly  brilliant.  Since 
1005  it  has  twice  been  unable  to  pay  a  dividend  on  its  ordinary 
shares,  in  1005-6  and  1913-14,  and  on  two  other  occasions  the 
distribution  was  only  2  per  cent.,  while  the  highest  dividend 
was  y%  per  cent,  in  1911-12.  The  12  months  ended  Septem- 
ber 30  last,  however,  proved  more  satisfactory,  thanks  to  large 
Government  contracts,  which  sent  the  sales  up  to  a  "  record  " 
for  the  138  years.  Nett  profits,  including  ;fi,ii;i.  or  £^2^ 
more,  brought  forward  were  ;f5,3q5  better  at  ;^i6,s26,  and 
after  again  transferring  ;^soo  to  reserve  and  paying  the  life 
directors'  fees  of  ;f2.ioo.  /sSs  is  written  oft  goodwill,  and 
the  ordinary  sh.Tres  get  a  dividend  of  6  pei  cent.,  leavin"  /■2,63r). 
or  ^1,488  more,  to  be  carried  forward.  Stocks  are  /12.5SS 
down  at  /70.467,  and  debtors  owe  /s.T/O  less  at  ;f2i,i32,  but 
current  liabilities  have  been  reduced  by  ;^i4.o87  to  ^13,702. 
and  in  addition  to  ^qqs  invested  in  War  Loan,  cash  and  bills 
have  risen  by  ^^"7,858  to  ;^io,248. 


January  29,   1916. 
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THE  LONDON  CITY  AND  MIDLAND  BANK 


LIMITED. 

ESTABLISHED     1836. 


Subscribed  Capital,  £22,947,804  0  0       Paid-up  Capital,  £4,780,792   10   0 

Reserve  Fund,  £4,000,000  0  0 


DIRECTORS. 


BBi  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 


WIIjLI.\M  graham  BRADSHAW,  Esq.,  London,  Deputy-Chairman. 


The  Right  Hon.  LORD  AIREDALE,  Loeda. 
Sir  PERCY  ELLY  BATES,  Bart.,  Liverpaol. 
ROBERT  CLOVER  BE.^ZLEY,  Esq.,  Liverpool. 
DAVID   DAVIES,  Esq.,  M.P.,  Llandinam. 
FRANK   DUDLEY   DOCKER,    Esq.,    C.B., 

Binningliam. 
FREDERICK  HYISIDE  FOX,  Esq.,  Livorpool. 


Sir  GEORGE  PR.VNKLIN,  Sheffield. 
H.  SIMPSON  GEE,  Esq.,  Leicester. 
JOHN  OfiASBUOOK,  Esq.,  Swansea. 
ARTHUR  T.  KEEN,  Esq.,  Birmingham. 
FREDERICK  WILLIAM  N.\SH,  Esq., 

Birmingham. 
The  Right  Hon.  LORD  PIBRIE,  K.P.,  London. 


The    Right   Hon.    LORD    ROTHERHAM,    Man- 
chester. 

THOMAS  ROYDEN,  Esq.,  Liverpool. 

Sir  .JOSEPH  WEdTON-STEVENS,  Bristol. 

The  Right  Hon.  BirGUYFLEET  WOOD  WILSON, 
K.C.B.,  K.C.M.G.,a.C.I.B.,  London. 

WILLIAM  PITZTHOMAS  WYLEY,  Esq., 
Coventry. 


he:a.i3   offxce:  :    s,   •z?zixee:a.x>n'e:e:i3ii>e3    sx'xiE:c:n7,   z..oN'i>osir,   e:.c. 

Joint  General  Mana!jer$—3.  M.  MADDERS,     S.  B.  MURRAY,    P.    HYDE,     E.  W.  WOOLLEV.  SeereUrjl—E,.  J.  MORRIS. 


lil ABILITIES    AND    ASSETS,    31  st    Decembep,    1915. 


£         s  d 
To  Capital  Paid  up,  viz.:     £2  10.5.  Od.  per  Share  on  1,012,317 

Shares  of  £12  each          4,780,792  10  0 

„   Reserve  Fund           4,0C0,0;0    0  0 

„  Dividend  payable  on  Ist  February,  1916 360,352    4  8 

„  Balance  of  ProHt  a;id  Loss  Account 113,597  15  2 

9,254.';'>2    9  10 

„  Current,  Deposit  and  t/cher  .Accounts            147,750.702    0  6 

„  Acceptances  on  Account  of  Custoatorti         9,157.60111  9 


£166,165,046    2    I 


£         s    d 
By  Cash  in  hand  (including  Gold  Coin  £7,000,000)  and  Cash 

at  Bank  of  England         . .        —        30,881,200  14    6 

,,  Money  at  Gall  and  at  Short  Notice  and  Stock  Exchange 

Loans  8,651,257  17    9 

„  Invcsrnients : — 

War  Loans,  at  cost  (of  which  £1,490,000  is  lodged  (or 
Public  and  other  Accounts)  and  other  British  Govern- 
ment Securities 33,946,334    8    2. 

Stoclis  Guaranteed  by  the  British  Government,  India 
Stocks,     Indian     Railway    Guaranteed     Stocks     and 

Debentures  481,040    5    & 

British    Railway    Debenture    and    Preference   Stocks, 

British  Corporation  Stocks 2,400,295  19    ^ 

Colonial  and  Foreign  Government  Stocks  and  Bonds      . .  %2,C62    7    6 

Sundry  Investments  1,039,650  15    7 

„  Bills  of  Exchange 9,951,545  13    9 

88,323,438    2    8 
„  Advances   on     Current    Accounts,    Loans    on    Security 

and  other  Accounts        65,921,541  11    9 

„  Liabilities  of  Customers  for  Acceptances  as  per  contra    ..       9,157  60111    9 
„  Bank  Premises,  at  Head  Office  and  Brandies  ..        ..       2,760,464  15  11 

£166,183,046    2     I 


EDWARD  H.  HOLDEN,  Chairman  and  Managing  Director. 
W.  G.  BRADSHAW,  Deputy-Chairman. 


P.  D.  DOCKER,  I      _.      ^ 

GUY  FLEETWOOD  WILSON,     f     Uireotors. 


RBFORT  OP  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  LONDON  CITY  &  MIDLAND  BANK  LIMITED. 

In  accordance  -wilh  the  provisions  of  Sub-section  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  1903,  we  report  as  follows:— 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  books  at  Head  OfBce  and  with  the  certined  Returns  from  the  Branches.  We  have  sat'sfisiJ 
onrBelTes  as  to  Ihe  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verifleJ  the  correctness  of  the  Money  at  Call  and  Short  Notice  '  Wa 
have  also  verified  the  Securities  representing  the  Investments  of  the  Bank,  and  having  olitaiued  all  the  information  and  explanations  we  have  required  we  are 
of  opinion  that  such  Balaiica  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  oonoct  view  of  the  state  of  the  Company's  affairs  aocordiug  to  the 'bait  r>f 
owi  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 


Lowixw,  lOlh  January,  VJIG. 


any. 
WHINNEY,  SMITH  &  WHINNEY,  Chaktered  Accountants,  Awiitor,. 


Bell  and  Nicolson,  Ltd. — Nett  profits  for  the  year  ended 
December  31,  after  providing  for  excess  profits  duty  and  other 
contingencies,  were  ^2.4(>o  up  at  ;rf  16,046.  Out  of  this  a  divi- 
dend of  10  per  cent.,  less  tax,  is  again  paid  on  the  ordinary 
shares,  and  an  extra  ^^2,000  at  ^10,000  is  transferred  to  re- 
.serve,  leaving  ^8,195  to  be  carried  forward,  compared  with 
£,T,(>q(>  brought  in.  Current  liabilities  have  risen  by  ^^18,346 
to  £'^^,?>i$,  but  mortgages  have  been  reduced  by  ;^3,o64  to 
;f 1 7,286.  On  the  other  hand,  debtors  owe  ^25,127  more  at 
/'101.366,  and  stocks  are  £^,30^  larger  at  ^37,039,  while 
cash  is  ;^t3,8o2  down  at  ;f4,3ig.  Property  account  has  been 
increased  by  ;^5,46o  to  ^^53,241,  and  fixtures,  &c.,  by  ;^3,386  to 
;f8.823.   against  which  the  reserve  will  now  stand  at  ^^40,000. 

Joseph  Crosfield  .^nd  Sons,  Lxn. — All  the  ordinary  shares 
in  this  soap-making  business  are  held  by  Brunner,  Mond  and 
Co.,  Ltd..  and  as  the  dividend  paid  on  these  is  not  disclosed, 
the  annual  report  is  necessarily  a  very  skeleton  affair.  All  that 
the  directors  say  is  thnt  the  business  continues  to  show  a  steady 
increase,  and  that  the  com.pxany  is  engaged  on  important 
Ctovernment  contracts.  After  providing  for  preference  and 
ordinary  dividends,  ;f20,ooo  is  transferred  to  reserve,  making 
a  total  of  £iC)i.yt,o,  and  a  like  sum  is  written  off  for  deprecia- 
tion, leaving  ;^  10. 114  to  be  carried  forward.  Property  account 
stands  at  £Tji,. 262,  and  inve.stments  at  ^120, 7^4.  Stocks  are 
valued  at  /^^ri,ciy^.  debtors  owe  ^263,814,  and  cash  comes  to 
/'yS.T-i^,  v.hile,  en  the  other  hand,  ;f 400, 597  is  due  to  creditors. 


Argentine  Railw.^v  Co. — It  was  agreed  at  Thursday's  meet- 
ing to  postpone  for  another  year  the  payment  of  interest  on 
the  company's  ;,f  1,500,000  of  6  per  cent,  two-year  notes.  No 
other  course  was.  open  in  present  circumstances.  In  a  circular 
issued  when  the  notice  of  meeting  was  given,  it  was  observed 
that  it  might  become  advi.sable,  and,  indeed,  necessary,  in  the 
interests  of  the  note-holders  to  raise  more  money,  so  powers 
were  asked  and  given  to  extend  the  borrowing  powers  of  the 
company  from  ^f 91, 000  to  ;^ioo,ooo.  The  exercise  of  that  addi- 
tional power  is  to  be  subject  to  the  consent  of  the  note-holders' 
committee. 

Delhi,  Umballa,  Kalka  Railway  Co.,  Ltd. — This  small 
Indian  railway  was  again  able  to  give  its  stockholders  10  per 
cent,  for  the  year,  so  that  its  prosperity  was  apparently  ia  no 
ways  affected  by  the  war  in  Europe  and  Asia  Minor.  It  is 
only  192  miles  long,  including  the  Jhioid-Paniput  branch,  and 
last  year,  ended  September  30,  the  profit  was  ;^4,448  up  at 
^110,608.  The  balance  of  ^12,930  brought  forward  was,  how- 
ever, .^4,551  down,  so  that  the  outcome  was  ju.st  about  even. 
A  year  ago  ^^15,000  was  provided  for  the  sinking  fund  of  the 
debenture  debt,  .ind  this  time  there  is  no  mention  of  any  such 
assignment ;  consequently,  the  dividend  can  be  made  up  to  10 
per  cent,  for  the  year,  and  the  balance  carried  forward  be 
increased  by  ^11,859  to  ^24,789.  Capital  expenditure  amounted 
to  ;£28,357,  raising  the  total  outlay  to  ;$!, 313,341. 
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^be  Jnvestors'  TRcvlew. 


January  29,  1916. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


zjiivii'X'Eja 

(ESTABLISHED   IN    1836.) 


HEAD  OFFICE 


41   LOTHBURY,  E.G. 


Capital     -       £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital  .....        £3,500,000. 

Reserve   .------        £4,000,000. 


The  Rt.  Hon.  The  Viscoant  GOSCHEN,  Chairman.         |         WALTER  LEAF,  Esq.,  Deputy-Chairman. 
F.  J.  BARTHORPE,  J.  W.  BUCKHURST,  Joint  General  Managers. 
A.  A.  KEMPB,  Secretary. 


BALANCE  SHEET,  31st  DECEMBER,  1015. 


LIABILITIES.  £         Ed 

Capital— Subscribed £14,000,000 

700,000  Shares  ot  £20  each,  £5  paid 3,500,000    0    0 

Reserre            4,000,000    0    0 

Current  and  Deposit  Accounts 106,938,701    1    5 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other 

Accounts,  including  provision  for  contingencies 2,222,225  14  11 

Acceptances   for  Customers  and  Obligations  under  Treasury 

Minute  of  17th  November,  1915       5,022,402    8    5 

Endorsements  on  Bills  negotiated 72,853    0    0 

Rebate  on  Bills  not  due 63,502    5    8 

Profit  and  Loss  Balance,  as  below       476,584  19    0 


•  War  Loan  has  been  taken  at  cost  and  all 
other  Investment  at  or  under  prices  ruling 
en  31et  December,  1915. 


£122,296,269    9    5 


Cash—  ASSETS.  £  a   d        £  ad 

In  hand,  and  at  Bank  of  England    ..        ..  23,250,541  15    3 
Money  at  Call  and  Short  Notice  ..        ..    5,141,897    5    9 

25,392,439    1    0 

Bills  DisconKTKD 11,351,683  15    6 

♦Investments — 
Consols  and  4i  per  cent.  War  Loan  (of  which  £2,050,376  is 
lodged  for  Public  Accounts),  and  under  Treasury  Minute 
of  17th  November,  1915), and  other  Securities  of,  or  guaran- 
teed by,  the  British  Government  ..  ..32,156,711  7  0 
Indian  Government  Stock,  and  Indian 
Government  Guaranteed  Railway    Stocks 

and  Debentures 950,277  18  II 

Colonial     Government     Securities,     British 
Corporation   Stocks,  and    British  Railway 

Debenture  Stocks  953,274  11    0 

Other  Investments 1,472,661  11    8 

35,532,925    8    7 


London  County  and  Wkstbiinster  Bank  (Paris),  Limited— 

4,000  £20  Shares  fully  paid,  16,000  £20  Shares  £7  10s  paid      . . 
Advances  to  Customers  and  other  Accounts  (including  pre-mor- 

atorium  Stock  Exchange  Loans) 39,941,301  17 

Liability  of  Customers  for  Acceptances,  &c.,  as  per  contra       ..    5,022,402    8 

Bills  Negotiated,  as  per  contra 72,853    0 

Bank  and  other  Premises  (at  cost,  less  amounts  written  ofT)    . .    1,782,663  18 


209,000    0    0 


£122,296,^69    9    5 


Dr. 


PROFIT    AND     LOSS    ACCOUNT. 


To  Interest  paid  to  Customers £1,456,706    0    2 

„  Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors*  Remuneration 1,472,234    2  10 

„  Rebate  on  Bills  not  due  carried  to  New  Account  ..         ..         63,602    b    8 

„  Interim  Dividend  of  9  per  cent,  paid  in  August  last     . .         . .       315,000    0    0 
Amount  written  ofT  Investments,  and  further  provision  for 

Depreciation 472,412    0    0 

„  Funiier  Dividend  of  9  per  cent.,  payable  1st  February  next 

(making  18  per  cent,  for  the  year)    ..        ..    £315,000    0    0 

„  Balance  canried  forward 161,584  19    0 

476,584  19    0 


£4,266,439    7    8 


By  Balance  brought  forward  from  31st  December,  1914    . . 
„  Gross  Profit  for  the  year,  after  making  provision  for  Bad 
Debts  and  Contingencies,  and  including  Rebate  brought 


£160,112    3    i 


forward  from  31st  Dec.  last 


4,035,327    4    5 


£4,2=6,439    7    8 


GOSCHEN,  1  F.  J.  BARTHORPE,     1     Joint  General 

WALTER  LEAF,  f  Directors.  J.  W.  BUCKHURST,  I       Managers. 

ALFRED  DENT,  )  T.  J.  CARPENTER,  Chief  Accountant. 

AUDITORS'  REPORT. 

We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lotbbary  and  Lombard  Street,  and  the  (Certified  Returns  received  from  th« 
Branches. 

We  have"verifled  the  Cash  in  hand  at  Lothbury  and  Lombard  Street  and  at  the  Bank  of  England  and  the  Bills  Discounted,  and  examined  the  Securities  held 
against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  alTairs  according  to  the  best  of  our  information  and  the  explanations  given -to  us,  and  as  shown  by  the  i^oks  of  the 
Company. 

!:RJ?Di.9HN  YOUNG,  F.C.A..      J     ^^^^^^ 


London,  17th  January,  1916. 


G.  E.  SENDELL,  F.C.A., 


Phcenix  Assurance  Co.,  Ltd. — The  board  of  the  Phoenix 
Assurance  Co.,  Ltd.,  having  now  met  for  the  first  time  in  the 
<ompany's  ;new  premises  at  Phcenix  House,  King  William 
Street,  and  the  share  registers  having  been  transferred  to  the 
same  office,  the  registered  address  of  the  company  has  been 
altered  from  19,  Lombard  Street,  to  Phoenix  House,  King 
William  Street,  E.C. 

Seabrooke  and  Sons,  Ltd. — Nett  profits  of  this  brewery 
for  the  year  ended  September  30,  after  providing  ;^g,6(ig,  or 
;£2,209  more,  for  repiairs,  depreciation,  &c. ,  showed  an  increase 
of  £g6q  at  ;^i2,6i3,  and  with  jf3,()Si  brought  forward  the 
disposable  total  was  ;f  1,853  up  at  ^16, 594.  Out  of  this  the 
dividend  of  10  per  cent,  and  bonus  of  i  per  cent.,  tax  free, 
are  repeated,  and  ^500  is  again  transferred  to  reserve,  leaving 
^^5,834  to  be  carried  forward.  Trade  liabilities,  rent,  and 
Government  duties  are  £io,Sjy  higher  at  ;^i9,o48,  against 
which  cash  is  ^^7,481  up  at  ^'24,396,  debtors  owe  ^'1,047  mors 
■''  ;f7>')i8,  stocks  in  hand  and  at  hotels,  &c.,  are  ;fi,6o5  "P 
at  ;:f2;,c;2S,  and  the  company  has  invested  .^1,989  in  4j  per 
cent.  War  Loan. 


We  have  received  the  1916  issue  of  "  The  Stock  Exchange 
Handbook,"  its  twenty-seventh  annual  appearance.  Printed  in 
good,  large  type,  it  gives  in  handy  form  particulars  of  prices, 
dividends.  He,  regarding  a  great  number  of  Stock  Exchange 
securities,  and  is  always  useful  to  have.  Its  price  is  only  is., 
and  it  is  published  by  Messrs.  Spottiswoode  and  Co.,  Ltd.,  of 
London  and   Liverpool. 

Scott,  Son  and  Co.,  Ltd. — Nett  profits  of  this  business  of 
warehousemen  for  the  year  ended  December  31  amounted  to 
;f24,67o,  and  with  £8,Sj2  brought  forward,  gave  a  disposable 
total  of  £33.^,12.  After  providing  for  the  preference  dividend, 
the  ordinary  shares  get  5  per  cent,  and  a  bonus  of  2^  per  cent., 
;f  1,500  is  transferred  to  reserve  for  leases,  and  ;f  2,000  is  added 
to  staff  pension  fund,  leaving  /^2o.5i2  to  be  carried  forward 
subject  to  excess  profits  tax.  Stocks  are  valued  at  ;^68,443, 
debtors  owe  ^^72,436  against  ;f28,io7  due  to  creditors,  and  cash 
and  bills  come  to  /'36.506,  while  the  company  has  ;f  17.906  in- 
vested in  3^4  per  cent.  War  Loan.  The  lease  and  goodwill 
stand  at  ;f34,320,  against  which  the  reserve  now  amounts  to 
/"i^^.ooo. 


January  29,   1916. 


TLbc  Jtivestors'  IKeview. 
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THE  LONDON   JOINT  STOCK   BANK  LIMITED. 


THE    YORK    CITY 

Authorised  Capital 
Subscribed  Capital 

■WILLIAM  BENNETT,  Esq.,  J.P. 
W.  FLEMING  BLAINE,  Esq. 
WILLIAM  T.  BRAND,  Esq. 
WALTER  S.  M.  BURNS,  Esq. 
STANLEY  CHRISTOPHERSON,  Esq. 
Eight  Hon.  The  EARL  OP  DENBIGH. 


(BSTABLISHED    1838.) 

WITH    WHICH    IS    INCORPORATED 

AND    COUNTY    BANKING    COMPANY, 

£20,000,000.  Paid-up  Capital    - 

£19,800,000.  Reserve  Fund 

DIRECTORS. 

ALEXANDER  H.  GOSCHEN,  Esq. 
JOHN  RICHARD  HILL,  Esq. 
CHARLES  E.  JOHNSTON,  Esq. 
CHARLES  THOMAS  MILBURN,  Esq. 
Right  Hon.  The  VISCOUNT  MILNER, 

G.C.B.,  G.C.M.G 


LIMITED. 

£2,970,000. 
£1,125,000. 


WILLIAM  BURNZEAT,  Esq.,  D.L.,  J.P. 


YORK    AMD    COUHTRY    ADVISORY 

I      JOHN  RICHARD  HILL,  Esq. 
I      RICHARD  T.  C.  LYTH,  Esq. 


Sir  8.  NEUMANN,  Bart. 

E.  M.  RODOCANACHI,  Esq. 
Right  Hon.  The  EARL  ST.  ALDWYN. 
Sir  EDWARD  D.  STERN,  D.L. 
EDMUND  R.  TURTON,  Esq.,  M.P. 

F.  L.  WALLACE,  Esq. 
BOARD. 

I      Major  ROBERT  BELL  TURTON. 


Head  Offlce:  5  PRINCES  STREET,  LONDON,  E.G. 

The  Bank  has  310  Metropolitaa  and  Country  Branches  and  Sub-Branches. 


To 


Les: 


balance: 

Capital  Aiithoriaed—  LIABILITIES.     £  s   d 

200,000  Sh.irea  of  £100  eaoh       ..        .,    20,000,000    0    0 
Capiral  Issued—  ^■■■■"  ■     '        '    " 

198,000  Shares  oa  which  £15  per  Share  has  been  called 

and  paid  2 

Reserve  Fund  1 

Amount  due  by  the  Bank  on  Current,  Deposit,  and  other 

A  ccounts 43, 

Acceptances  on  account  of  Customers  and  Obligations 

under  Treasury  Minute  of  November  15th,  1915       .,       2, 
Rebate  of  Interest  on  Bills    Discounted,  not  yet    due, 

carried  to  New  Account  ..  

Amount  of  Net  Profit  for  the  Year  ended 

31.-^6  December,  including  £88,805  3s  lid 

balance  of  Profit  and  Loss  Account,  31st 

December,  1914 

Provision    for   depreciation    in    Invest- 
ments   £263,000 

Interim  Dividend KS^OO 


SH£ST,   31at    DEGEMBER,    1915. 


s     d 


,970,000    0    0 
,125,000    0    0 

,612.138    3  11 

,689.609  16    7 

74,363    8    3 


632,276    1    9 


413,300    0    0 


218,776    1    9 


£80,339,887  10    8 


ASSETS.  £ 

By  Cash  in  hand  and  at  the  Bank  of  England  6,378,123 
„    Money  at  Call  and  Short  Notictt    . .        . .  2,294,466 


Investments- 
War  Loan4J  per  cent,  and  other  Securi- 
ties of,  or  guaranteed  by,  the  British 
Government,of  which  £573,333  6s.  8d. 
(Stock)  is  lodged  for  PublicAccounts 
and     under     Treasury     Minute    of 

November  17th,  1915 10,138,348 

Indian,  Colonial  Government  and  other 

Securities 2,805,433 


8,872,388    3    8 


0    0 
6    0 


12,943,783 
Bills  Discounted,  including  Treasury  Bills 9,482,763 


31,299,136  13 

Loans.  Advances,  and  other  Accounts  and  Securities,  in- 
cluding Stock  Exchange  Loans  under  Treasury  Minute 
of  31st  October,  1914 13,636,794 

Liabilities  of  Customers,  »&c.,  for  Acceptances  and  for 
other  engagements  as  per  contra 2»8B9,609  16 

Freehold  and  Leasehold  Premises       1,044,346  12 


1    4 


£30,889,887  10    8 


Retort  of  the  Atiditors  to  the  Shareholders  of  The  London  Joint  Stock  Bank  Limited. 
We  have  audited  the  above  Balance  Sheet  dated  the  31st  December,  1915,  and  the  Profit  and  Loss  Account  for  the  year  to  that  date.    The  Accounts  of  the 
Head  OfTice  in  Princes  street  and  of  the  Branches  within  the  Metropolitan  area  and  district  have  been  examined  by  the  undersigned,  William  Plender  and 
William  Cash,  and  the  Accounts  of  the  Country  Branches  have  been  examined  by  the  undersigned,  William  B,  Peat. 

We  have  obtained  all  tho  information  and  explanations  we  have  required,  and,  in  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  an<l  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  as,  and  as  shown  by  the  Books  of 
the  Company  at  the  Head  Office  in  which  the  Returns  from  the  Branches  have  been  incorporated. 

WM.  PLENDER  (Deloitte,  Plender,  Griffiths  &  Co.),  ) 

WM.  CASH  (C  sh.  Stone  &  Co.),  l         Auditors. 


Lon<ion  :     18th  January,  1916. 


W.  B.  PEAT  (\V.  B.  Peat  &  Co.). 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and   issues    out   of   the 
ixchequer  between  April  i,  1915,  and  January  22,  1916: — 


Revenue 
AHD  other  Receipts. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.\nd   , 

Bank  ot  Ireland , 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

'  Land  Tax  and  House  Duty  . 

Property  and  Income  Tax  and 
Super  Tax    

Sxcess  Profits  Duty 

Land  Value  Duties 

Post  Office  

VCrown  Lands 

iReceipts  from  Suez  Canal 
1  Shares  and  Sundry  Loans. . 
■Miscellaneous 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,650,000 

116,424,000 

6,ooo,oco 

350,000 

34,280,000 

530,000 

2,100,000 
2,430,000 


305,014,000 


Total,  including  Balance 

Other  Rece(Pts. 

Repayment  of  advances  for  bullion 

Repayment   of    Advances     for     Interest     or 
Exchequer  Bonds  underthe  Capital  Expendi 

tiire  (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  War  Loan  1925-1928   

For  3%  Exchequer  Bonds,  1920 

iFor  War  Loan  1925-1945    

fFor  American  Loan  

For  5%  Exchequer  Bonds,  1920 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  :— 
Repayments  on  account  of   Principal  and 

Interest 

iSunard     Loan:    Repayment  on   account    01 

I    principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
;C23i, 150,000  in  1915-16  and  £38,500,000  in 
'914-15)  


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1915,  to 

Jan.  22,  igi6, 


81,898,72s 
1,552,224 


83.450.952 


42,657,00c 
48,266,000 
25,659,000 
5.345.000 
850,000 

46,486,000 

152,000 

26,100,000 

380,000 

1,174,122 
5,623,910 


202,693,032 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1914,  to 

Jan.  23,  1915. 


Total 1,6^0,459,256 


286,143,984 
2,660,000 


49,224 

329.757.coo 

35,79a,4o8 

242.345 

588,316,000 

38,910,000 

62,918,000 

1,400,000 

190,000 

744,000 


3.825 
130,000 

315.196,500 


9.349.052 
1,085,467 


10,434.519 


29,557,000 
30,885,000 
21,341,000 
6,139,000 
810,000 

26,176,000 

201,000 

23,350,000 

440,000 

817.356 
5,036,710 


M4.753.o66 


155.187,585 
2,650,000 


49,224 
45.850,000 
161,000,000 


2,450,000 
22,000 


ioi,i6i,oco 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues 
out  of    the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Jan.  22,  1916. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt.. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
22,055,000 
45,030,000 

525,000 

9,600,000 

1,800,000 
1,510,696,000 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England. . . 
Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  TeieRraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Section  16  (i)  (c) 

Old  Sinking  Fund,  1911- 12— 

Issued  under  the  Anglo-Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate   Loan  Repayments^ 

Issued  to   reduce  Debt  under  the  Finance 

Act,  19 n   

Cunard  Loan  Repayments,  issued  to  reduce 

Debt    under    the  Cunard  Agreem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  — 

Ways  and  Means  (including  Treasury  Bills 

£■217,790,000   in    1915-16  and  £1,000,000    in 

1914-15) 


£ 

19,803,645 

31,252,159 

694.395 

6,955.932 

1,603,090 
1,113,090,304 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Jan.  23,  1915. 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1916. 
Jan.  22. 

£ 

34.334.832 

1,176,628 


1915. 

Jan.  23. 

£ 
37,812,664 
765,439 


Total 


1.173,399.525 
3,095.000 

121,827 

16,395,500 
160,427,623 

9,715.690 

1,450,000 

240,000 

744,000 

60, coo 

124,836 


250,000 

3.825 

130,000 
258,790,000 


1,624,947,826 


35.511.460 


[.650,450,286 


£ 
19,153.284 

1, 068, 201 
1,006,782 

6,556,504 

1.507.589 

340,454,519 


369,746,879 

2,825,oog 
I2t,827 


2,500,009 

22,000 


34,000 


85,000 
85,000 


751,000 


130,000 


53,621,000 


429,921,706 


38,578,103 


468,499,809 


468,499,809 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915. 

Memo. — Treasury   Bills  outstanding  on  January  22,  1916: — 

Bills  issued  by  Public  Tender       £10,000,000 

Bills  otherwise  issued  *4io,425,ooo 

Total        £420,425,000 

♦  Includes  £158,000  the  proceeds  of  which  were  not  carried  *o  the  Exchequer 
within  the  period  of  the  Account, 
Treasury,  January  24,  1916. 
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^be  Jnvestors'  TRevlew. 


January  29,  1916. 


LONDON  &  SOOTH  WESTERN 
BANK.  LIMITEO. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE  FUND       - 
DEPOSITS 


£3,000,000 

£1,200,000 

£1,350,000 

£24,000,000 


Hon.    FREDERIC  W.  ANSON. 

Sir  JOHN  H.  BETHELL,  Bart.,  M.P. 

ARTHUR  BILBROUGH,  Esq. 

Sir  J.  FORTESCUE  FLANNERY.  Bart.,  M.P. 


DIRECTORS. 

H.  H.  HAMBLING,  Esq. 

Rt.  Hon.  LORD  CLAUD     HAMILTON,  M.P. 

H.  TYLSTON  HODGSON,  Esq. 
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Head  Office:   170,  FENCHURCH  STREET,  E.G. 

Stock  Exchange  Branch :  8,  ANGEL  COURT,  E.C. 

The  Bank  has  over  200  Bramches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facility  for  the 
transaction  of  business,  and  customers  may  pay  in  credits  at  any  Branch,  for  transmission  to  any  other  Branch,  free  of  charge. 
Arrangements  have  been  made  with  other  Banks  to  act  as  Agents  in  all  important  towns  where  this  Bank  has  no  Branch. 

EXECUTOR  AND  TRUSTEE. 

The  Bank  has  powers  for  acting  as  Executor  and  Trustee  under  Wills,  Settlements,  &c.,  and  as  Trustee  for  Debenture 
Holders,  and  Custodian  Trustee.     The  Bank  also  accepts  Powers  of  Attorney. 

Foreign  Branch:  168,  FENCHURCH  STREET,  E.C. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World,  effects  Mail  and  Telegraphic 
Transfers,  undertakes  Foreign  Collections,  negotiates  approved  Foreign  Paper,  establishes  Documentary  Credits,  and 
generally  conducts  any  form  of  Foreign  Banking  Business. 

COX    &    CO.  (FRANCE),    LIMITED. 

PARIS.  BOULOGNE.  ROUEN.  LE  HAVRE. 

f    Messrs.  Cox  &  Co.,  Bankers  and  Army  Agents. 
\    London  and  South    Western  Bank,  Limited. 

Every  description  of  Banking    Business  in  France  is   transacted. 

Special  facilities  for  Remittances  to  Members  of  H.M.    Forces  in    France. 

General  Manager,     H.     H.     HAMBLING, 


Ramsdottom  Paper  Mill  Co.,  Ltd.— Trading  profits  for  the 
>-ear  ended  December  31  improved  by  ^4,232  to  ;^7,2oo,  but 
the  revenue  from  investments  was  smaller,  and  with  ^^2, 178  less 
at  ;^8,65i  brought  forward,  the  balance  of  pf 24, 916  was  only 
j£'944  better.  Of  this,  ;^2,ooo  is  again  transferred  to  deprecia- 
tion fund,  and  the  dividend  of  20  per  cent.,  tax  free,  which 
has  been  regularly  paid  on  the  ordinary  shares  since  191 1  is 
repeated,  leaving  £(),Tj(i,  or  ;^i,o96  more,  to  be  carried  forward. 
A  year  ago  ;^67i  received  from  premiums  on  shares  of  the 
KeUner-Partington  Paper  Pulp  Co.  sold  was  also  added  to  the 
depreciation  fund;  which  now  amounts  to  ;^5i,5oo,  in  addition 
to  the  reserve  of  ^6,762.  Stocks  are  ;^3,8i6  smaller  at  ^14,257, 
but  debtors  owe  ;^'8,76o  more  at  ^^21,272,  against  an  increase  of 
,^9,043  to  ;^i2,687  in  sundry  creditors,  and  cash  is  £~,iTJ  up 
.It  ^9,618. 

Bank  of  Whitehaven,  Ltd.— Profit  for  the  year  ended  Decem- 
ber 31,  after  deducting  various  charges  and  including  the 
balance  of  ;^i,o3o  brought  forward,  was  ^^10,835,  a  decrease 
^^  .1^2,366.  Out  of  this  a  dividend  of  10  per  cent,  per  annum 
and  a  bonus  of  2s.  6d.,  less  tax,  are  paid  as  before,  but  nothing 
is  set  aside  compared  with  ;^i,6oo  for  adjustment  of  securities, 
and  ;f235  more  at  ^1,264  is  carried  forward.  Deposit,  cur- 
rent, and  other  accounts  have  risen  by  £-^.o<)t,  to  jf675,646,  and 
notes  in  circulation  are  ;^i,i6o  higher  at  ;,^7,6io.  Cash  and 
money  at  call  is  ;if  17,935  iiigber  at  2^102,170,  while  inve.stments 
amount  to  ;^3oo,578,  or  an  increase  of  ;if3i,344,  and  bills,  ad- 
vances, &c.,  including  Stock  Exchange  loans,  are  £2c,,^-;2  up  at 
/439,78i.  A  reserve  of  ;f  16,000  for  depreciation  of  invest- 
ments has  been  created  by  a  transfer  from  the  reserved  surplus 
fund,  leaving  the  latter  at  ^44,000.  At  a  meeting  of  the  share- 
holders, held  on  the  nth  inst.,  a  resolution  in  favour  of  the 
proposed  amalgamation  of  the  bank  with  the  Manchester  and 
I/iverpool  District  Banking  Co.,  was  carried  unanimously,  and 
will  come  -up  for  confirmation  .it  an  extraordinary  general 
xaeeting  to  be  held  on  February  1. 


John  Loveys  and  Co.,  Ltd. — This  business  of  boot  and  shoe 
factors  increased  its  profits  in  1915  by  ;if6,044  to  £iyfi-j2,  and 
with  .^'2,950  more  at  ;6'3,8g7  brought  forward  the  disposable 
total  of  ;^2i,569  was  ;{j9,ooo  up.  Of  this  /,"8,ooo  is  set  aside  to 
provide  for  income-tax  and  excess  profits  duty,  and  after  again 
paying  6  per  cent,  on  the  ordinary  shares  £/i,i)i2,  or  ;£i,oi5 
more,  is  carried  forward.  The  directors  have  purchased  the 
head  lease.s  of  the  company's  premises  and  goodwill,  and  pro- 
perty account  is  ^4,900  up  at  ^'64,900.  Stocks  and  sundry 
debtors  are  £-;a1^  larger  at  .^^73,312,  but  cash  and  Treasury 
bills  come  to  ;^2o,963,  or  ^^3,152  less.  The  company  is  in  the 
happy  position  of  having  no  liabilities  on  current  accounts. 

Weasu.ale  and  Consett  Water  Co, — With  the  building  trade 
brought  almost  to  a  standstill,  this  company  had  very  little 
opportunity  for  extension  in  1915,  and  the  total  revenue  was 
only  2^531  higher  at  /; 94,010.  Kxpenses,  however,  owing  to 
there  being  no  special  cliarge  corresponding  to  the  £g,i2y  of 
exceptional  expenditure  last  year,  were  ;C8,553  down,  so  that 
the  nett  income  showed  an  increase  of  .,^9,084  at  ;^62,04i.  Add- 
ing ;^I2,855  less  at  ;f26,245  brought  forward,  the  amount  avail- 
able was  ;^'88,286,  or  a  decrea.se  of  £3,770,  and  the  dividend 
on  the  ordinary  stock  is  reduced  from  7  per  cent,  to  6^,  leaving 
;^'i,44i  more  at  ^27,687  to  be  carried  J^rward.  Capital  outlay 
for  the  year  amounted  to  ;^ii,i93,  making  a  total  of  /i,2Si,2i5, 
and  as  £2,82^  of  the  mortgages  was  paid  off  the  debit  balance 
was  in-  easfid  by  ;£i4,oi8  to  ;(f62,oo6.  The  Bill  which  was 
appro"i'rl  hy  the  shareholders  in  February,  1915,  was  passed 
by  Parliament  and  received  the  Royal  Assent  on  July  29.  The 
company  has  been  placed  under  obligations  to  execute  part 
of  the  authorised  new  works  before  the  power  to  charge  in- 
creased rates  can  be  exercised.  A  clause  was  inserted  in  the 
Hill  prohibiting  the  company  from  raising  further  capital 
during  the  continuance  of  the  war  and  12  months  thereafter 
without  the  consent  of  the  Treasury,  and  the  application  made 
for  that  consent  has  been  refused. 
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PUBLISHERS'    NOTICES. 

UbC  investors'  IReVieW  is  a  subscription  Joumal.andwill 
lie  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  12g.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  I4s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  8Jd.  per  Copy  Inland,  and 

7cl.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  Bd., 

postage  4d,  extra.    Bound  Volumes  Ifis.Sd.,  orl6s.3d.  postfree. 

Cheques  and  P.O.  Drafts  shoul(?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address ; 
"  Unveiling,  London.' 


W^muaicatlons. 

I^R  ^e^^ers  from  correspondents  must.  In  every  case,  be 

r^^utbeatlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
,  made  Tor  the  insertion  of  reports  under  the  beading  of 
I  Companv  Meetings,  and  they  cannot  accept  responsibility 
',      for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


I[  Passing   Events. 

[A  very  good  exhibit  is  made  by  the  revenue  for  the 
bek  ended  Saturday  last.  Income-tax  alone  gave 
'8,050,000,  and  the  total  receipts  from  all  sources 
tcept  borrowing  was  p£,^i  1,759,801.  Why,  this  was 
iOre  than  half  the  week's  outgoing  on  supply,  which 
as  only  p£;'2i,i8i,330,  the  total  outgoings  of  the 
reasurv,  exclusive  of  finance  movements,  being  merely 
'      ^^21,876,190.      If  this  would  only  go  on  we  should  soon 

He  regarding  the  war  as  a  comparatively  little  job,  and 
kt  week  ended  with  a  considerable  increase  in  the 
[her  resources,  for  although  Bank  balances  were  re- 
l^ced  by  almost  ;^6oo,ooo  during  the  week,  the  reason 
'as  not  ways  and  means  expenditure,  but  repayments 
of  debt,  no  less  than  ;^5,6i 2,000  having  been  paid  off 
under  ways  and  means,  that  phrase  including  ;^6i2,ooo 
I  of  Treasury  bills  swept  away.  How  is  the  Treasury 
so  flush?  Because  sales  of  Exchequer  bonds  are  pro- 
gressing in  a  most  satisfactory  manner,  last  week's 
1      receipts    having    been    ;^i3, 621,000.      This    doubtless 

I  -signifies  good  progress  made  with  the  conversion  of 
■Kierican  securities  into  the  debt  of  the  Home  Govern- 
^Knt.  There  was  also  ^^2,891, 000  received  from  the 
^■nericafi  loan  and  ;^323,ooo  from  our  own  War  Loan, 
^fi-easury  bills  were  also  reduced  by  ^'i,759'.o9o  o^  the 
receipts'  side  of  the  account,  and  the  exhibit  looked 
U^»mforting  enough  in  the  circumstances. 

I^l  By  all  means  let  us  have  a  Ministry  of  Commerce. 
I^Phe  demand   for   such   a   functionary   was    put    forth 
I      strenuously  at  what  is  described  as  a  great  meeting  of 
I      business  nien  held  at  the  Guildhall  on  Monday  last.     It 
'      was  presided  over  by  the  Lord  Mayor  of  London,  and 
!      was  attended  by  all  manner  of  prominent  (gentlemen,  if 
I      not  intimately  connected  with  business,   at  least  asso- 
I      ciated  with  organisations  that  sought  to  represent  busl- 
!      ness   interests.      Lord     Desborough,    for    example,    as 
president     of      the       British      Imperial      Council      of 
Commerce,      Lord      .Southwark,      president      of      the 
London      Chamber      of      Commerce,      .Sir      Algernon 
F.     Firth,     president    of    the    .Association    of    Cham- 
bers   of    Commerce    in    the    United     Kingdom,     and 
among  others  were  the   mayors  of  great  cities  in  the 
English  provinces  and  the    lord    provosts    of    various 
cottish  cities,   as  well  as  a  galaxy  of  public-spirited 
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men  in  all  shades  of  politics  and  walks  of  life.  What 
the  further  demands  were  beyond  this  that  a  Ministry 
of  Commerce  should  be  established  we  cannot  exactly 
define.  Much  of  the  speaking  as  reported  appears  to 
have  been  vague,  undefined  in  its  substance,  and  yet 
there  is  a  feeling  left  that  Protectionism  was  in  the 
air,  pervading  it  all.  Sir  Algernon  Firth,  for  example, 
moved  that  the  Government  and  Chambers  of  Com- 
merce, with  other  kindred  associations  throughout  the 
country,  should  formulate  in  close  co-operation 
adequate  action  for  the  defence  and  improvement  of 
trade  and  employment  after  the  war,  and,  with  this 
object  in  view,  "this  meeting  suggests  full  discussion 
of  the  fiscal,  legislative,  and  voluntary  efforts  which 
ought  to  be  made,  and  of  the  concentrated  action  and 
decisions  which  must  be  taken,  and  recommends  the 
establishment  of  a  Ministry  of  Commerce  to  carry  out 
a  strictly  commercial  oolicy  for  this  country. ' '  A.\\  that 
seems  excellent,  and  may  be  so.  Yet  there  was  some- 
thing to  be  said  for  the  refusal  of  the  Manchester  Cham- 
ber of  Commerce  to  associate  itself  with  this  London 
demonstration.  It  pas.sed  resolutions  next  day  declaring 
it  to  be  undesii'able  and  premature  to  take  steps  with 
regard  to  trade  and  employment  after  the  war  similar 
to  those  unanimously  approved  at  the  great  Guildhall 
meeting.  Manchester  evidently  fears  for  its  Free  Trade, 
and  so  do  we  ;  not  so  much  because  of  what  was  said, 
or  by  the  wording  of  the  resolutions  passed  as  because 
of  the  vagueness  of  the  declamation.  Lord  Desborough 
is  evidently  booing  that  a  tariff  will  be  established  to 
checkmate  the  Germans.  He  drew  a  picture  of  that 
empire's  present  blighting  position  over  Belgium,  the 
industrial  portions  of  France  and  Poland,  of  her  domi- 
nation of  the  Balkan  States,  her  financing  of  Turkey, 
her  holding  the  road  to  the  East — which  she  doesn't 
yet — and  declared  her  at  present  commercially  in  a 
better  position  than  at  the  outbreak  of  the  war.  How 
any  man  possessed  of  his  seven  .senses  could  make  such 
a  statement  and  believe  in  it  baflles  our  wits  to  con- 
ceive, but  it  is  good  Protectionism.  Germany  is  shut 
in  by  the  efforts  of  the  Allies.  The  territory  she  over- 
laps and  blights  is  absolutely  useless  to  her,  economically 
or  otherwi.se.  Nevertheless,  his  Lordship  went  on  to 
declare  that  we  are  up  against  the  economic  system  of 
the  Central  Powers  of  Europe  controlled  by  Germany, 
and  to  fight  that  we  must  set  up  a  Western  system,  con- 
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trolled  economically,  not  merely  by  Great  Britain,  but 
by  the  British  luiipire,  assisted,  as_  it  could  be,  by  the 
mutual  co-operation  of  our  Allies.'  Well,  there  is  a 
grain  of  sense  in  that,  provided  his  Lordship  is  ready 
to  go  as  far  as  this  Riiviuw  continually  suggests.  It 
isnot  a  question  of  "Empire"  union,  hut  of  union 
among  the  .\llies.  We  must  all  act  together,  not  by 
tariffs,  but  by  rising  superior  to  tariffs,  and  uniting  to 
arrange  and  guide  our  trade  with  each  other  and  with 
the  world  for  our  mutual  lx;neiit  and  to  the  rigorous 
exclusion  of  the  Central  Kmnires — of  the  Germans — 
until  they  have  laid  down  their  arms,  and  made  repara- 
tion. "  They  will  never  do  that."  Oh,  yes,  they  will,  if 
wc  starve  them  enough.  Then*  very  swaggering  and 
lying  sho\A-s  them  to  be  groggy  on  their  legs  even  now. 


Lest  any  doubt  should  linger  regarding  the  true 
character  and  purpose  of  that  Guildhall  meeting,  the 
report  of  a  sub-committee  of  the  Board  of  Trade,  bear- 
ing amongst  other  signatures  that  of  the  Sir  Algernon 
Firth  above-named,  comes  in  the  nick  of  time  to  pre- 
vent the  slightest  misapprehension.  From  one  point 
of  view  it  is  a  disgraceful  report  to  have  been  issued 
under  the  wing  of  a  great  public  department.  Some 
of  the  recommendations  may  have  reason  in  them,  but 
the  formulation  of  a  tariff  embracing  such  commodities 
as  the  following,  and  of  such  revenue-destroying  or 
clogging  stringency,  is  surely  to  throw  us  back  to 
the  dark  ages  : — "  Paper  manufactures,  15  per  cent,; 
printed  matter,  33)0  per  cent.  ;  silversmiths'  wares, 
15  per  cent.;  cutlery,  10-20  per  cent.;  fancy  leather 
goods,  33I3  per  cent.  ;  table  and  lighting  glass,  total 
prohibition  of  German  and  Austrian  glass  for  three  or 
five  years,  then  33;.;  per  cent.;  optical  and  chemical 
glass,  25-30  loer  cent,  for  five  years ;  common  glass 
wares,  10-15  pcr  cent.;  glass  bottles,  5  per  cent.; 
china  and  earthenware,  20  per  cent.,  with  a  higlur 
rate  for  fancy  wares;  toys,  other  than  mechanical, 
25-.'^o  per  cent.  ;  mechanical,  a  prohibitive  rate ;  brushes 
and  brushware,  15  per  cent.;  and  magnetos,  33  !j  pcr 
cent."  Equally  lx?hind  the  times  is  the  demand  for  a 
more  stringent  marking  of  the  foreign  origin  of  goods, 
a  system  which  has  in  the  past  helped  the  Germans 
very  materially   in   their   inroads   upon   our   trade.      If 

'this  is  to  be  the  form  our  "  fight"  with  the  Germans 
as  traders  is  to  take  after  the  bloodshedding  has 
stopped,  then  Hcrr  Ballin  is  not  such  a  fool  as  we 
might  think  him  in  busying  himself  with  arrange- 
ments for  ousting  the  Cunard  Co.  from  the  Austrian 
overseas  trade,  and  linking  Austrian  shipping  up  with 
the  two  big  (Jerman  lines — his  own  and  the  North 
German  Lloyd.  We  are  going  to  open  the  road  for 
him,  the  "  too-previous  "-.seeming  little  man.  Why 
should  our  working  men  be  saddled  with  hampering 
tariffs  of  thi,s  description  and  our  manufacturers 
clogged  in  their  efforts  to  take  back  or  over  the 
markets  that  Germany  has  created  or  stolen  from  us 
in  her  brief  career  of  mercantile  expansion?  There  is 
no  valid  answer  in  such  questions  as  these,  but  we 
trust  the  working  classes  will  note  the  drift  and  aim  of 
those  now  bustling  to  mislead  them  for  their  own 
selfish  ends.  It  is  not  the  benefit  of  the  nation  or  the 
Empire  these  men  .seek,   not  in  the  slightest.      What 

"they  strive  for  is  a  facility  to  get  rich  quick  and  with- 
out  hard  work,  at  the  expense  of  those  whom  tariff.^ 
compel  to  work  like  galle>-  slaves,  either  that  or  a  shelter 
from  the  keen  winds  of  competition,  a  deliverance 
from  the  necessity  to  work  diligently  and  self-denv- 
Ingly,  or  a  means  of  continuing  the  jobbing  and  wealth- 
snatching  joint-stock  finance  of  the  past  two  genera- 
tions. The  real  necessity,  for  the  well-lx-ing  of  the 
Enipirc  and  of  the  nation,   for  harmony  l>etween   the 

,  Allies  now  united  as  one  man  in  striving  to  overcome 
the  most  withering  scourge  that  civilisation  ever  en- 
countered, is  the  sweeping  away  of  all  tariff  restric- 
tions and  propping.s,  of  all  crutches  for  the  lame  and 

_  the  lazy.  Communise  our  trade,  do  not  Germanise  or 
"Yankeeise"  it;  turn  the  Ministry  of  Commerce,  or 
whoever  the  authority  may  be,  into  the  nexus  of  a 
great  system,  natiional.  Imperial,  international,  for 
guiding  and  controlling  the  development  of  manufac- 


tures and   the  distribution  of  commodities.      Penalise:- 
the  enemy  by  compelling  him  to  deal  only  through  this, 
international  organisation,   and  we  can  dispense  with 
all  this   antiquated   furniture  of   the   self-seeking   Pro-- 
tectionist.      Is   it    not    about    time     our     Free     Trade 
organisations  were  bestirring  themselves? 

This  week's  Zeppelin  exhibition  of  savagery  amok 
in  the  air  has  caused  the  loss  of  33  men  (not  soldiers), 
20  women,  and  6  children,  or  59  in  all  killed  by  the 
random  rain  of  bombs.     .Xnd   loi  were  wounded,  viz., 
51  men  (also  civilian.s),  48  women,  and  2  children  are' 
reported    to   be    wounded.     A    shameful    catalogue   of^ 
swinish    inhumanity,    is    it    not?      And    have    we   still' 
numbers   of   our   citizens    reiady    to    trade   with    these 
brutes    when    the    war    is    over ;    to    open    our    ports 
and    our    warehouses,    our    banks    and    our   counting- 
houses    to   them,    just    a-;    if    nothing    had    happened? 
Surely    no.       All    Germans    share    the    guilt    of    the 
Government  and  of  the  executants  of  the  Kaiser's  fell- 
purpose.       ;Look    how    the    Hamburger    Nachnchten 
gloats  over  the  picture  of  devastation  it  imagines  the 
German   machines   had   wrought: — "In    England    the 
people  were  living  happily  and  free  from  care  in  the 
midst   of   war,   while    labourers    were    earning    good 
monev.    Then  the  Zeppelins  came  out  of  the  night  and 
taught  the  haughty  people  that  the  war  can  overtake- 
them  everywhere,  and  that  it  is  bloody,  terrible,   and 
serious.      England's  industry  to  a  considerable  extent 
lies  in  ruins.      England's  own  soil  has  been  ploughed 
up  by  the  mighty  explosive  shells  of  German  air  squad- 
rons.   Over  England  herself  during  the  night  there  was. 
a   fierce   and   hard-fought   battle,     a   devastating    air-- 
battle,  fought  on  a  front  of  many  miles,  and  it  was 
won   by  German   airships.     They   returned   proud   and' 
safe    from   the   fierce   battle.     England  can    now   con- 
template the  ruined  centres  of  her  industry  and  trade 
to  which  she  has  been  brought  by  the  wicked  policy  of 
her  .statesmen."     Hamburg  will  have  rue  for  her  diet 
soon,  of  that  she  may  be  sure.     Nay,  is  not  this  bestial 
gloating  over  imagined  ruin  already  evidence  that  her 
sufferings  have  begun?     Is  it  true  that  the  report  to 
Berlin  of  this  raid  was  transmitted  from  Norwich  by 
wireless  in  English,  not  in  German,  as  usual? 

The  public,  we  fear,  will  not  be  very  much  enamourecF 
of  the  new  plan  for  attracting  their  small  savings,  and" 
there  is  no  call  to  use  emphatic  words  of  commendation 
about  the  labours  of  the  Committee  on  War  Loans  for- 
the  small  investor.     It  has  had  two  tries  to  find  a  way 
of  attracting  the  nimble  ninepences   of   the  poor.      In 
their  earlier  essay  the  men  of   wisdom  suggested  the 
removal  for  the  period  of  the  war  and  six  months  after- 
wards of  all  restrictions  on  amounts  deposited  by  any 
one  depositor  in  a  savings  bank,     i^lso  that  Exchequer 
bonds   of   ;^5,    ^"20   and   £-,o    should    be    issued    anc" 
facilities    given    for   registering    them -at   post    offices.! 
Nothing  worth  advertising  came  of  these  concessions,.' 
or  nothing  at  all  worth  counting  upon  at  the  Treasury,  , 
so  the  committee  had  another  try,  and  now  it  recom-i 
mends    the    organisation    on     an    extensive    scale    of 
"  voluntary  saving  associations."    That  does  not  strike 
us  as  a  very  practical  scheme  either,  and  it  will  probablyl 
come  to  nothing,  or  near  enough.    Who  is  to  organise,! 
where   is  the  remuneration  of  the  organisers   to  cornel 
from,  who  is  to  keep  the  books,  and  so  forth?    .Another! 
proposal  is  that  Treasury  bills  of  smaller  amounts  thaiM 
;^'i,ooo    should   be   issued    to    the.se   associations,   an^ 
that  might  prove   somewhat   of  a   nuisance,   althougli 
giving  scope,  perhaps,  for  the  employment  of  additional 
clerical    help,    an    increase    in    the    small    fry    of    the 
bureaucracy  in  short.     Then  the  grandest  effort  of  all 
is    the  adoption   of    the    instalment    scheme,    whereby! 
money  can  be  collected  by  postage  stamps  upon  cards,  | 
and  when  15s.  6d.  has  been  lodged,  and  left  untouched! 
for  five  years,   it  will  be  turned  into  /Ji.     That  is  to 
say,  it  will  increase  for  five  years  at  the  rate  of  3  perl 
cent,  compound  interest.     There  is  not  very  much  to 
excite  enthusiasm   in   that  device,   either.      Perhaps   it 
will  bring  in  a  certain  amount  of  money,  perhaps  not.  i 
We  are,  therefore,  disposed  once  more  to  ask  what  ails 
all  these  wise  men  of  Westminster  at  the  premium  bond 
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loans  so  useful  and  effective  on  the  Continent?  They 
tolerate  mere  betting,  these  gentlemen  ;  some  of  them, 
perhaps,  even  bet  themselves,  in  a  small  way — just  a 
little  upon  a  horse,  or  upon  a  boat  race,  or  upon  a  foot- 
l)all  match,  and  think  nothing  at  all  about  it ;  but  to 
affer  to  the  general  public  some  slight  advantage  or 
[refundment  of  capital  without  any  hocus-pocus  or  deceit, 
some  little  premium  on  the  bond  drawn  that  would 
iempt  them  to  put  their  money  up,  that  is  not  in  accord- 
mce  with  their  ideas  of  public  morals.    Well,  so  be  it ; 

Siet  them  have  another  failure  or  two  to  their  credit,  and 
Jhen,  perhaps,  they  will  arrive  at  some  belief  in  common 
Sense  and  take  a  practical  course.  Unfortunately,  in 
^he  meantime,  the  country  wants  money,  any  quantltv 
t>f  money,  at  the  same  time  that  millions  are  running 
ko  w-aste  through  the  fingers  of  the  now  over  well-to-do 
I'orking  classes  and  their  wives.  We  do  not  gr jdge 
the  working  classes  all  they  earn,  and  the  phrase  over 

Iwell-to-do  applies   more  where   the    allowances   to  the 

Idependents  of  those  who  have  gone  to  fight  are  making 
Jens  of  thousands  far  better  off  than  ever  they  vvere 
before  in  their  lives.  While  they  had  husbands  or 
brothers  or  sons  working  they  got  only  what  portion 
jf    their    wage    the    men    thought    might    serve   after 

l^ratifying  their  own  habits.  Where  does  the  passing 
vealth  go  now?  Ask  the  draper,  the  jeweller,  the 
}iano  dealer,  the  cinema  owner  and  the  drink  seller. 


How  is  Italy  faring  in  this  day  of  stress  and  war  pro- 
lusion?    Germany  gloats   in  proclaiming    that    she    is 
taring  badly,  and  the  Hunnish  newspapers  are  never 
tired  of  predicting  all  manner  of  disasters  to  their  former 
iupe,  called  "  ally."     Well,   Italy,  at  any  rate,  has  not 
>een  obliged  to  attempt  a  burlesque  regulation  of  the 
foreign  exchanges  in  order  to  hide  her  true  position, 
irhich    in    reality    is    very   much    better    than    that    of 
V.ustria,  her  imniediate  foe.      It  is  better  far,  not  only 
fchan  the  Germans  would  make  it  out  to  be,  but  than  her 
friends  might  have  expected.     On  this  point  an  interest- 
ing note  has  been  communicated  to  the  Agence  Econo- 
"  lique  and  Financiere,  so    ably    directed    by  M.  Yves 
Juyot.    The  writer  is  a  former  Italian  Minister,  and  he 
faces  the  position  quite  frankly.     More  paper  money, 
much  more,  has  had  to  be  emitted  to  help  to  liquidate 
the  current  expenses  of  the  war,  and  that  is  not  to  be 
rondered  at,  since  Italy  has  lost  many  sources  of  income 
for  the  time  being,  at" the  same  time  that  her  expenses 
^have  risen.     Tourists  no  longer  frequent  her  cities,  and 
there  is  no  longer  that  large  inpouring  of  money  from 
the  earnings  of  Italian  emigrants  which  used  to  refresh 
the  nation's  finances.     But  when  all  is  said,  the  increase 
in  the  fiduciary  circulation  of  the  three    note-emitting 
banks,   including   the  paper  money  of  the   State,    has 
barely  been  ;£89,5oo,ooo.     The  total  was  ;^i07,28o,ooo 
on  July  20,  1914,  and  it  was  ;^i96,72o,ooo  at  the  end 
of  November  last,  converting  the  lira  at  the  same  ex- 
change value  conventionally  as  the  franc.     Naturally, 
the  increase  in  the  volume  of  paper  money  has  brought 
down  the  proportion  of  the  metallic  reserve  to  the  circu- 
lation, which  was  66.50   per  cent,   at  the  earlier  date 
and  37.70  per  cent,  at  the  later,  but  the  smaller  propor- 
tion is  much  the  same  as  that  shown  by  the  Bank  of 
France,   and — although  nothing  can  be  inferred    from 
that — higher  than  the  ratio  of  the  Bank  of   England. 
Even  if  the  war  last  another  year,  there  is  consequently 
no  reason  to  doubt  that  Italy  can  bear  the  strain,  and 
her  resources  are  many,  so  that,  as  Mr.  Arthur  Raffalo- 
vich  savs  in  the  same  number  of  M.  Guyot's  journal, 
after  the  war  Italy  will  proceed  to  a  reform  of  her  im- 
posts, and  will  find  resources  of  which  her  adversaries 
have    now    no    suspicion.      .She    fights    now    for    the 
liberty  of  her  seas,  for  the  deliverance  of  Italian  popula- 
tions, who  have  too  long  remained  under  the  Austrian 
oppressor,  and  for  universal  liberty.     These  are  suffi- 
cient grounds  for  the  Teutonic  hatred  now  poured  out 
upKjn  her.     More  than  sufficient  grounds  also  for  us  to 
hold  fast  by  her  friendship,  and  to  help  her  to  the  utmost 
of  our  power.     And  we  are  doing  it. 


For  the  whole  year  1915  the  foreign  trade  of  France 
gives  a  more  eloquent  testimony  to  the  upset  and  loss 


inflicted  by  the  Teutonic  eruption  than  even  ours.  Her 
imports  for  the  year  rose  to  ;^'322,98o,ooo,  which  was 
an  increase  of  ;£,'66,893,ooo  on  the  figure  for  1914. 
At  the  .same  time,  her  exports  declined  by  no  less  than 
^'73,861,280  to  a  mere  ;£,'i 20,892,000.  This  made  the 
gap  between  export  and  import  values  about 
;^"202, 000,000,  and  in  the  previous  year  it  was  about 
;^'2, 000,000  less  than  /,' 100 ,000, 000.  But  is  there  any- 
thing in  these  figures  to  be  disheartened  about?  Not 
if  we  look  at  the  circumstances  and  at  the  unprece- 
dented strain  put  upon  the  French  nation.  When  one 
considers  how  her  sons  have  been  fighting  since  the 
beginning  of  August  two  years  ago,  and  how  her 
daughters  have  been  toiling,  tending,  enduring  like 
the  heroines  they  are,  the  marvel  comes  to  be  that 
exports  should  have  been  maintained  even  at  the 
modest  height  shown  by  the  return  now  made  public. 
All  that  ensues  is  a  certain  disorganisation  in  the  com- 
mercial relations  of  France  abroad  and  an  increased 
adverse  condition  of  the  exchanges,  necessitating  in-  . 
creased  recourse  to  credit  expedients  that  must  draw 
the  Allies  more  and  more  together  as  one  family  of 
civilisation-preserving  peoples.  And  France  has  enor- 
mous resources,  just  as  we  have,  to  draw  upon  to 
enable  her  temporary  difficulty  to  be,  if  not  sur- 
mounted, at  any  rate' bridged  over  with  the  help  her 
partners  can  afford  until  better  times  come.  Contrast 
the  position  of  the  Allies  in  this  respect  with  that  of 
the  Germans,  isolated,  with  no  friends  in  the  world 
except  the  Turk  and  the  Bulgar,  both  bankrupt.  A.s 
we  mentioned  last  week,  their  nothing  if  not  perfect 
Government  issued  a  ukase  ordering  those  who  had 
to  receive  money  from  the  empire  in  foreign  lands  to 
accept  the  German,  not  the  real  value  of  the  mark,  thus 
proclaiming  and  sealing  their  impotence.  What  has 
been  the  consequence  of  that  mad  attempt  tO'  set 
inflexible  forces  "at  defiance?  The  real  quotation  for 
the  German  mark  in  Amsterdam  has  gone  down  to 
43.40  guilder  for  100  marks,  the  normal  exchange 
being  59.25  ;  but  the  German  agents  appointed  by 
the  Government  to  deal  in  exchange  say,  "you 
must  give  us  60  Dutch  guilder  for  our  100 
marks,"  or  we  shall  "go  one  better"  than  the 
normal,  and  raise  our  prices  until  your  rate 
provides  our  monev."  That  naturally  stops  busmess, 
and  may,  should  the  insanity  be  persisted  in,  afford 
us  material  help  in  stopping  all  German  exports.  Thi.s 
is  the  nation  that  is  going  to  turn  us  all  out  of 
business  once  it  has  conquered  us  and  made  the  seas 
"free  "  to  its  ships  alone.  Why,  if  the  Yankee  does 
not  take  care,  even  his  mercantile  marine,  when  he 
gets  it,  will  have  no  room  in  the  water  alongside  the 
German  one. 

Because  of  its  reminder  of  the  way  in  which  the  general 
taxpaver  has  had  to  come  to  the  relief  of  employers  of 
labour,  we  place  the  notice  of  the  Great  Northern  Rad- 
way  Co.'s  report  for  1915  amongst  these  "Passing 
Events."  The  directors  remind  their  shareholders  that 
the  arrangement  under  which  compensation  is  payable 
to  the  railway  companies  during  the  period  of  Govern- 
ment control  continues,  with  the  exception  of  the  pro- 
viso that  if  the  aggregate  nett  receipts  for  the  first  half 
of  1914  were  less  than  the  aggregate  nett  receipts  for 
the  first  half  of  1913,  the  sum  payable  should  be  re- 
duced in  the  same  proportion.  On  the  other  hand,  the 
companies  agreed  to  relieve  the  Government  to  the  ex- 
tent of  25  per  cent,  of  the  total  amount  of  the  war  bonus 
granted  in  February,  1915,  to  employees  who  came 
within  the  Railway  Conciliation  Scheme,  and  this  mainly 
accounts  for  the  'diminution  in  the  nett  receipts  now 
shown,  but  the  war  bonus  to  other  employees  and  the 
subsequent  increases  in  the  war  bonus  generally  is 
being  borne  as  a  working  expense  by  the  Government. 
That  last  is  a  sentence  which  should  be  taken  note  of. 
As  for  the  business  of  the  year,  all  we  get  is  the  nett 
receipts,  which  were  ;^23,627  down  at  ;^2, 400,940. 
There  was,  in  fact,  a  decrease  of  ;^25,346  in  the  nett 
income  from  the  working  of  the  line,  but  the  miscella- 
neous receipts  gave  ;^i,7i9  more.  As  it  is,  its  reduc- 
tion induces  the  board  to  lower  the  dividend  by  J  per 
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cent,  to  4J  per  cent,  for  the  year,  of  which  £j  ios.  was 
paid  for  the  first  half  of  the  year,  leaving  ;^2  15s.  to  be 
(iistribuled  now.  This  means  that  the  deferred  and 
"A"  stocks  all  receive  2-I  per  cent,  for  the  year. 
Capital  expenditure  amounted  to  £3^^,321  last  year, 
and  that  brings  up  the  overdraft  on  capital  account  to 
j£a,428,949.  Uesides  reducing  the  dividend,  the  directors 
this  time  had  nothing  to  give  to  any  reserve,  whereas 
a  year  ago  ;^2o,ooo  was  assigned  to  special  renewals, 
;£^35,ooo  to  contingency,  a|id  ;^5,ooo  to  general  reserve. 
Thanks  to  this  abstinence,  the  balance  left  to  carry 
forward  has  been  increased  by  ;^i7,3i9  to  ;£i^i28,325. 


A  most  prudent  use  is  being  made  by  Japan  of  the 
exceptional  prosp<'rity  which  she  is  enjoying  as  the  re- 
sult of  supplying  the  Allies  with  munitions  and  other 
supplies.  For  the  third  time  within  10  weeks  the  Yoko- 
hama Specie  Bank  has  been  able  to  announce  that  the 
Government  had  purchased,  for  the  purpose  of  cancella- 
•  tion.  250,000  each  of  the  first  and  second  series  of 
Japanese  4^  per  cent,  sterling  bonds,  which  were  issued 
in  1905  to  finance  the  war  with  Russia.  This  makes  a 
total  of  ;£^i, 500,000  paidi  off,  and  it  is  understood  that, 
in  addition,  the  Government  proposes  to  redeem  the 
;^3, 000,000  Treasury  bills  issued  last  year,  of  which 
;6'i.875.ooo  fall  due  on  the  i6th  inst.  and  ;^i,  125,000 
on  March  13,  so  that  altogether  the  assistance  given  to 
our  Money  market  is  as  substantial  as  it  is  welcome. 

It  would  seem  that  Messrs.  Baring  Bros,  and  Co 
Ltd.,  had  a  good  year  in  1915.  At  any  rate,  after 
meetmg  all  expenses,  bad  debts,  providing  for  con- 
tmgencies,  and  paying  dividends  on  the  preference  and 
ordinary  shares  there  was  ;^i  1,009  left  to  carry  for- 
ward. Naturally  a  private  companv  of  this  kind  gives 
no  profit  and  loss  account  nor  any  hint  as  to  what  the 
free  revenue  balance  might  be,  but  the  report  mentions 
that  the  securities  held  stand  in  the  books  at  or  below 
market  value,  and  the  total-  of  these  securities  shows 
an  increase  of  ;^202,724  at  i,'i, 692,023.  Cash  and 
call  and  short  notice  money  are  together  entered  at 
^4,306,533.  a  decrease  of  ;£'3,07i,938  on  the  year,  but 
bills  receivable  are  ;^6,6o,,985  up  at  ;^8^95  535. 
Liabilities  on  acceptances  have  also  increased 
A3,22 1,691  to  ^8,972,154,  so  that  the  company  has 
obviously  been  doing  an  extended  business,  not  improb- 
ably because  of  the  removal  of  German  compeiition 
ZtLT  ^  *^^  restrictions  the  war  has  placed  upon 
rlJTlv^    commerce,  and  our  own  overseas  trade. 

Iv  i^Tsotirt'"';^"'  ^"^  °'^^'  ^^^«""ts  has  risen 
^y  ;63>897,376  to  ;^IS,27S,244,   the  aggregate  of  the 

som^T  "*'  ^r^  ;^6,9S4,462  higher  at^  the  hand- 
that  th/H'^  ^-3,193,245.  All  we  can  wish  for  is 
that  the  tmy  reserve  should  be  added  to. 

Owing  to  the  restrictions  of  the  sliding  scale  the  divi- 
dend to  be  paid  by  the  board  of  the  s4th  Metro«)Yi- 

6s  ""to   ?.  sJ  T  '"'T'  '^"  °^  '9x5  is  reducedTy 
lOs     to  £,4  8s.   per  cent,   per  annum.     This   reduced 

/2oT.i  Th'^  *'"   "'^'^"""'^   *°  «h«-  a   surplus   of 
^29,176,  which  compares  with  a  deficiencv  of  Ar  Jfi 
a  year  ago,  and  of  this  balance  rioacJ  \1\aP:,. 
the  insurance  fund,  which  was  greltineDleld  . 
result  of  the  coal  strike.     A  half  nee  of  ^''^^^iH 

t  to  T.T^l"  ""'  f^'^  ^°  '""^  ^^'■^y  forS,  raisTng 
't  to  ;^23,968,  or  £^22,766  more  than  last  year  Thf 
governing  factor  of  the  accounts,  says  the  repor;  is  as 
usual  the  cost  of  coal  and  freight  a nHfh„^-'  ! 
think.it  unlikely  that  any  reff' from  \t  trS 
these  impose  can  be  expected  during  the  war  H^H  ;» 
not  been  that  some  improvement  has  taken  pl"ce  in 
the  value  of  residuals,  the  increased  price  of  gas  and 
the  reduction  of  the  dividend  and  co-partnershif  bonus 
—which  has  come  down  by  /'n  000  to  iv  r!C!L  Vf 
not  have  sufficed  to  meetThe^x'S^dv^Ji'S^rg^el' 

?S  which 'h''"''  ":■  *'?.  ''^^^'>'  ^'''^^  of  coalTnd 
ireignt,  which  has  continued  too  long  to  be  ret^ardoH 

"cr  a'siTh^fl'^'t•''^"^^^^'*  ^^  '-^-^  necesfa^'to 
ncrease  the  floating  capital  of  the  company  to  meet 

Its  r^qu'rements,  and  the  board  is  asking  the  con^en 

«f  shareholders  to  the  promotion  of  a   Bill   for  S 


purpose  in  the  coming  session  of  Parliament.  The 
Wharn<;Iiffe  meeting  required  for  this  purpose  will  be 
held  immediately  after  ihe  ordinary  meeting.  It  is  un- 
necessary to  go  through  the  revenue  account  after  these 
explanations,  but  it  is  noticeable  that  while  the  sale 
of  gas  at  the  enhanced  price  gave  only  ^{J'l 47,522  more, 
the  sales  of  residuals  yielded  ;£."i 59,859  more.  The 
consumption  of  gas  fell  off  by  2.03  per  cent,  in  the 
half-year,  but  that  was  less  than  the  decline  in  the 
second  half  of  1914,  which  was  4.29  per  cent.  All  the 
reduction  is  due  to  the  earlier  closing  of  shops  and 
the  restriction  of  public  lighting.  The  requirements  of 
private  consumers  arc  normal,  and  the  demand  for 
power  and  manufacturing  purposes  has  improved.  It 
is  a  chequered  exhibit  which  we  thus  get,  but  not 
really  a  disheartening  one  in  view  of  the  circumstances, 
and  when  we  consider  that  the  cost  of  manufacturing 
the  gas  was  ;^232,894  more  at  ;^829,669_.  In  fact, 
comparing  the  sales  of  gas  and  the  cost  of  manufactur- 
ing it,  the  difference  between  them  gives  but  about 
;^i 7,000  as  nett  profit  on  that  branch  of  the  business 
taken  alone. 


What  the  nett  profits  of  the  Linen  Thread  Co.,  Ltd.. 
were  for  its  year  closed  September  30  last  neither  the 
report  nor  the  accounts  disclose,  but  they  must  have 
been  magnificent,  for  the  nett  figure  revealed,  ;^257,4i8 
is  ;^68,646  more  than  was  shown  a  year  ago  after  de- 
ducting not  only  debenture  interest,  but  the  amount 
deemed  necessary  to  provide  for  the  excess  profits  duty. 
The  balance  of  ;^i69,443  brought  forward  was  also' 
;^34,772  higher,  so  that  the  ;^426,86i  divisible  is 
;^i03,4i8  larger,  but  the  board  makes  no  difference 
in  the  dividend  on  the  ordinary  shares,  which  is  again 
6  per  cent,  for  the  year,  tax  free,  the  preferred  divi- 
dend being  also  6  per  cent.,  and  for  some  reason  paid 
subject  to  tax.  In  addition,  a  bonus  of  is.  per  share, 
also  tax  free,  is  added  to  encourage  the  ordinary  share- 
holder, and  make  his  return  7  per  cent,  all  told.  It 
requires  ;^27,500  to  pay  it.  Then  ;^50,ooo  is  placed  to 
the  reserve,  against  the  same  amount  assigned  to  it  two 
years  ago,  and  nothing  at  all  last  year.  \  balance  of 
;^i95,36i,  or  ;^25,9i8  more,  will  then  remain  to  be 
carried  forward,  putting  the  company  in  a  first-class 
position  to  excite  additional  covetousness  on  the  part 
of  the  Treasury.  The  balance-sheet  shows  a  decrease  of 
;^i99,389  in  the  advances  to  subsidiary  companies,  in- 
cluding dividends  declared  but  not  paid,  less  provision 
for  excess  profits  duty,  &c.,  making  the  total  ;^834,i74. 
S'undry  creditors  are  owed  £9^fiSA  less  b)-  the  com- 
pany, or  only  ;^45,78i  in  all,  while  cash  and  bills  receiv- 
able are  up  ;£"3S,627  to  ;£ri82,947.  Sundry  debtors,  too, 
owe  the  company  ;^90,794  more  at  ;^237,i04,  and 
stocks  are  ;^98,57o  up  at  ;^26o,o87.  Investments  yield- 
ing ;^i7,838  were  realised  during  the  year,  and  the 
proceeds  utilised  to  write  down  the  cost  of  the  busines.ses 
forming  this  great  thread  trust.  The  capital  value 
thereof  is  consequently  now  ;^2,94i,329. 


A  substantial  increase  of  ;^39,47I  occurred  in  the 
profit  of  Lister  and  Co.,  Ltd.,  for  its  year  ended  Novem- 
ber 30  last.  This  brings  the  total  up  to  ;^'i33,874,  and 
as  ;^2,403  more  at  ;^6i,847  was  brought  forward,  the 
available  ;£J"i95,72i  is  ;^4i,874  better.  Consequently 
the  directors  are  able  to  increase  the  distribution  to 
the  shareholders  by  a  bonus  of  2|  per  cent.,  making  the 
total  7^  fjcrcent.,  less  tax,  distributed  for  the  year,  and 
the  balance  left  to  carry  forward  will  then  be  ;^i8,624 
larger  at  ;£^8o,47i,  which  is  a  very  substantial  buttress 
to  the  reserve  of  ;^335,ooo,  not  to  speak  of  the  special 
reserve  of  ;^50,ooo.  Changes  in  the  accounts  are  in- 
teresting, though  not  out  of  the  way.  The  company 
owes  ;fc53,522  more  to  sundry  creditors  at  ;^229,oo7, 
and  sundry  debtors  owe  it  £2y,22'j  more  at  ;^277,556. 
Stocks,  however,  are  up  only  ^3,606  to  jQy^,(>o<),  but 
the  investments,  including  the  War  Loan — which  has 
taken  the  place  of  Consols — India  and  other  stocks,  are 
;^4i,ooo  higher  at  ;^i2i,886.  Cash  and  bills  receivable 
are  also  ;^42,49i  up  at  ;^209,862,  so  that  the  position 
of  the  company  has  decidedly  improved  compared  with 
the  previous  year. 
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Like  so  many  of  its  competitors,  Rolls-Royce,  Ltd., 

b.as  had  to  devote  its  energies  to  the  production  of  war 

numitions,  but  its  works,   unfortunately,  do  not  seem 

to  have  been  so  readily  adaptable  to  the  new  business. 

The  reorganisation  which  was  necessary  consequently 

bampered  the  company  very  considerably  during    the 

fear  ended  October  31,  and  the  nett  profits  showed  a 

irther  heavy   shrinkage  of  ;£?32,68o  at  ;^44, 171.      A 

ilance  of  ;^'28,304,   or  ;^i7,i5i   more,   was    brought 

jrward,  so  that  the  decrease  in  the  surplus  to  be  dealt 

tith  was  only  ;^i 5,529  at  ^£'72,475,  but  the  dividend, 

Jfhich  a  year  ago  was  reduced  from  20  per  cent,  to  id, 

fas  now  to  be  cut  down  to  5  per  cent.,  less  tax.     Of  the 

emainder,  ;^,20,ooo   is  transferred  to  debt    guarantee 

Iccount,   compared   with   ;£'io,ooo  to    that    fund    and 

^20,000   to   an   investment  contingenc}-   account    last 

prear,   and   after    setting    aside    an    extra  ;^.^i,500     at 

10,000  for  income-tax,   7,2, 972  more  at  £32, ^'^^   is 

carried   forward.      Expenditure    on    property    account 

amounted  to  ;^'i9,904,    and  exceeded  the  depreciation 

allowance     by    ;£^7,86g,     raising     the     total     cost     to 

^,160,645,     against     which     the     reserve     stands     at 

,^.136,026.     Stocks  and  work  in  progress  are  ;£r7,523 

^smaFler    at    ;£,"235,8oi,    debtors    owe  ;^2,440    less    at 

^100,846,  and  cash  investments  have  been  reduced  by 

^11,741  to  ;^^4,975,  while  cash  has  risen  by  ;^24,258 

;^28,26i.     On  the  other  hand,  sundry  creditors  are 

5^14,978  up  at  /'g5,026,   but  the    bank    overdraft    of 

f.26,02-/  has  been  paid  off,  and  the  bank  loan  for  the 

Biurchase  of  chief  rents  is  ;£"3,ooo  down    at  ;^i7,ooo. 

The  Government  is  advancing  money  on  mortgage  to 

lable  the  company  to  cope  with  the  extensive  orders 

jr  munitions,   and  the  directors  accordingly   ask  the 

llhareholders  to  sanction  an  increase  in  their  borrowing 

jwers. 


r 


The  figures  shown  in  the  report  of  John  Knight,  Ltd., 

vering  the  year  closed  November  30  last,  suggest  a 
ne  supply  of  Government  orders.  Profit  rose  ;£'^30,833 
(b  ;^io5,i7o,  and  the  balance  of  ;^20,oii  brought  for- 

ard  was  £7,o?>t,  better,  so  that  the  ;i<!'i25,i8i  in  hand 
hows  an  increase  of  ;^37,9i6,  or  more  than  25  per  cent. 

o  increase,  however,  is  made  in  the  dividend,  which 
again  8i  per  cent,    on    the    ordinary     capital,   and 

12,500  on  the  deferred  capital  of  ;£r7o,ooo,  or  17.85 
per  cent.  Then  ;^35o  more  at  ^^3,000  is  added  to  the 
employees'  bonus  fund  and  dividends — at  least,  that  is 
the  amount  estimated — and  this  thrifty  sub-division 
enables  the  directors  to  put  ;^i5,ooo  to  an  investment 
depreciation  reserve,  compared  with  ;i£^9,443  added  to 
the  ordinary  reserve  a  year  ago,  with  a  balance  of 
;£^52,i8i  left  to  carry  forward,  or  ;^3 1,909  more  than 
wiiH  brought  in.  This  increase  is  regarded  as  provision 
for  excess  profits  duty,  and  we  hope  it  may  be  enough. 
Movements  in  the  accounts  are  all  insignificant.  The 
reserve  fund  is  even  now  only  £"51,861,  compared  with 
a  paid-up  capital  of  ;^57o,ooo,  but  amongst  the  assets 
we  find  a  new  entry,  investments  in  Duche  and  Knight, 
Ltd.,  shares  at  cost  and  advance  account,  ;^59,778,  and 
trust  the  placement  is  remunerative.  Cash  has  risen 
726,369  to  ;^83,689. 


m 


Adding  the  two  sums  together,  we  get  a  total  available 
profit  of  $1,312,018,  which  is  $1,105,864  smaller  than 
that  of  the  previous  year.  From  this  the  dividend  on 
the  first  preferred  stock  was  paid  for  the  year,  but  the 
second  preftn-enoe  got  paid  only  up  to  September  i, 
1914,  and  the  common  stock  up  to  August  i  in  the 
same  year,  nothing  having  been  distributed  upon  them 
since.  As  Mr.  G.  A.  Stephens,  in  wihos«  family  the 
control  still  remains,  explains  in  his  report,  the  policy 
has  been  adhered  to,  notwithstanding  the  strong  finan- 
cial position  of  the  company,  that  no  further  dividends 
would  be  paid  on  either  the  second  preference  or 
common  stocks  until  a  larger  surplus  was  accumulated 
and  normal  conditions  returned.  That  is  straight- 
forward, and  wc  hope  the  anticipation  will  be  justified 
that  with  a  return  of  agricultural  prosperity  in  the 
Republic  business  will  impro\e.  Above  most  other 
American  companies,  this  Moline  Plow  Co.  is  distin- 
guished by  having  no  funded  debt  of  any  description. 
Its  bills  payable,  however,  represent  a  floating  debt  of 
$1,962,500,  that  and  the  accounts  payable  together 
showing  a  liability  of  $2,2^38,798,  which  is  a  large 
figure,  and  yet  $620,753  below  that  of  the  preceding 
year.  No  provision  has  been  made  for  the  possible 
depletion  of  European  assets  against  loss,  because,  as 
the  auditors,  Messrs.  Barrow,  Wade,  Guthrie  and  Co.  ^ 
point  out,  there  are  at  present  no  means  of  determining 
what  this  depletion  may  be.  The  report,  however, 
points  out  that  85  per  cent,  of  the  company's  European 
business  lies  outside  the  immediate  field  of  war  opera- 
tions, and  that  no  losses  are  known.  Moreover,  were 
the  entire  possessions  in  Europe  disregarded,  the  total 
would  still  show  $6.25  in  live  assets  for  every  $1  of 
indebtedness.  In  this  respect  the  company  is  excep- 
tionally strong.  What  is  called  its  "quick"  assets 
were  valued  at  $14,016,524  more  than  its  liabilities  at 
the  date  of  the  balance-sheet.  That  is  to  say,  the  ratio 
was  considerably  more  than  $7  of  quick  assets  to  every 
$1  of  indebtedness.  Moreover,  it  has  always  been 
pointed  out  that  there  is  no  water  in  the  capital  of  this 
company.  The  $10,000,000  of  ordinary  share  capital  is 
represented  by  genuine  assets.  No  stock  has  ever  been 
issued  to  cover  the  outlay  on  patents  or  the  estimated 
value  of  patents  and  experimental  work.  Each  j-ear  the 
company  charges  the  total  expense  of  its  large  experi- 
mental department  to  working  costs,  and  when  outside 
patents  are  bought  these  are  also  charged  against 
profits.  During  the  year  closed  July  31  last  the  ex- 
perimental and  patent  expenditures  absorbed  $114,065. 
In  the  meantime,  the  resources  are  vigilantly  conserved, 
and  the  balance-sheet  shows  that  all  is  comfortable 
with  the  credit  position. 


We  have  always  had  a  favourable  eye  for  the  Moline 
Plow  Co.,  partly  because  it  was  sponsored  in  this 
country  by  Robert  Fleming  and  Co.,  whose  name  has 
never  been  voluntarily  connected  with  fakes  or  failures 
'n  finance,  but  also  because  the  reports  issued  have 
[seemed  to  us  straightforwiard  and  clean.  That  for  the 
[year  ended  July  31  last  has  just  arrived,  dated  Decem- 
ber I.  It  discloses  a  reduction  in  profits,  as  was  to  be 
expected,  seeing  that  a  considerable  diminution  of  busi- 
ness, both  in  the  States  and  all  over  Europe,  has  been 
caused  by  the  war.  Gross  sales  declined  $2,536,005 
to  $10,212,176.     Expenses,  however,  were  lessened  by 

I^-'434>.379  to  $9,542,794,  so  that  the  reduction  In  nett 
income  was  only  $101,626,  making  it  $669,382.  Interest 
on  bills  payable  took  away  $12,268  more  at  $144,436, 
and  the  final  free  total  of  $524,945  is  $113,894  smaller. 
The  surplus  brought   forward  from  the  previous  year 


The  upward  course  of  copper  shows  no  signs  of 
having  reached  its  zenith.  This  week  the  cash  price 
rose  to  ;^95  a  ton  for  standard  and  to  £i2s^\  for 
electrolytic  Copper,  the  highest  levels  touched  since 
1907.  The  reason  for  the  advance  is  that  the  European 
visible  supply  continues  to  shrink,  the  total  at  the  end 
of  January  being  22,640  tons,  the  smallest  for  many 
years  past.  In  the  past  12  months  the  stock  has 
declined  from  35,125  tons,  the  total  supplies  coming 
forward  in  that  period  being  402,550  tons,  while  the 
deliveries  amounted  to  415,029  tons.  The  high  price 
which  copper  has  recently  realised  has  stimulated  pro- 
duction throughout  the  world,  and  it  is  probably  the 
fact  that  production  is  now  on  a  larger  scale  than  ever. 
But,  as  is  the  case  with  many  other  commodities,  the 
scarcity  of  freight  has  restricted  shipments,  and  large 
quantities  have  been  held  back.  This  is  proved  by  the 
fact  that  the  supplies  in  the  past  year  were  nearly 
8o,oco  tons  less  than  in  the  preceding  year,  and 
128,000  tons  less  than  in  the  previous  12  months. 
Meanwhile,  the  consumption  has  declined  by  nearly 
58,000  tons  as  compared  with  1914-15,  and  132,000 
tons  as  compared  with  1913-14.  Deliveries  for  con- 
sumption would  be  greater  if  freight  were  in  freer 
supply,  and  the  wider  margin  than  usual  between 
standard  and  electrolytic  would  be  reduced  if  greater 
facilities  for  the  transport  of  the  former  to  the  United' 
States  for  refining  purposes  were  available. 
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London  Banking  in  1915. 

Never   was   a   more   n^KTeslinK   exhibit    of    London 
nking   statistics  published   than    that  which    accom- 


they  have  come  through  the  ordeal  with  rcmarkabl> 
s&t  traces  of  strain^  The  enormous  -qu.remcnts 
on  the  part  of  the  CJovcrnment  have  '^'^f^"  ™^;\'  .' "f^ 
credit  has  been  created  by  the  banks  to  assist  '"Pl-^^'^f 
the   War    Loans   to   an   extent   of    only   £,^3, .-,-4,000, 

whereas  the  amount  of  British  f'"^<:"^'^*^"Vw 'ii.v.' 
held  bv  these  13  l^anks  was  ^147,708,000       Ihey  haxe 
done  all,  and  more  than  all,  they  were  asked  to  do,  and 
the  ebb  and  ilou-  of  our  mercantile  affairs  have  proceeded 
as  quictlv   as  if  war  pressure  had  scarcely   been  felt. 
The  War  Loan  investments  of  the  banks  brought  up 
their      total      assets      in       Government      stocks       to 
/:20Q,788,ooo,  and  to  attain  to  a  figure  of  such  magni- 
tude their  other  investments  were    lessened    by     only 
;^i  1,445.000.     Their  liabilities  on  deposit  and  current 
account  balances,  &c.,   now  amount  to  £807, 598,000, 
an  increase  of  ;^73,524,ooo  on  the  year,  and  ,    we  could 
have  a  similar  analvsis  of  the  accounts  of  all  the  pro- 
vincial  banks   and   the   Scotch    and     Irish    banks,    we 
.should    not  unlikelv   discover  that   the  whole  banking 
systems  of  three  kingdoms  owe  their  clients  an  amount 
not  far    short    of  /:  1,2 50, 000, 000.      Why,   it    will    be 
asked,  did  the  deposit  liabilities  of  the  banks  increase 
to  such  an  extent?    Was  it  simply  because  the  Govern- 
ment was  issuing  loans?    The  increase  must  have  l^een 
caused  bv  the  action  of  the  customers  of  the  bank.s, 
who  pledged  their  securities  to  obtain  credit  from  their 
bankers,    with    which    to    subscribe    for    Government 
stock.     Another  question  to  be  asked  is,  can  the  banks 
go  on   doing  this?     No,  not  indefinitelv,  but  their  re- 
sources appear  to  be  adequate  to  more  than  one  further 
combined  effort  to   provide   the  Government   with   the 
means  wherewith  a  successful   end  may  be  put  to  the 
present  atrocious  war.      .Amongst  the  assets  classified 
in  our  table  under  bills  of  exchange  and  loans  and  ad- 
vances a  certain  confusion  or  mix-up  exists,  because  all 
the  banks  do  not  follow  a  uniform  system.     Some  in- 
clude their  loans  and  advances  with  their  bills  ;    there- 
fore our  table  is  not  reallv  an  exact  exhibit  of  the  two 
kinds  of  assets,  but  if  we  add  the  totals  together,  we 
find  that  the  public  was  utilising  at  the  end  of  the  year 
about  ;^386,ooo,ooo  of  the  resources  provided  for  the 
banks    by    the    capital,   reserves,   deposits,    and    other 
credits  at  their  disposal.     This  shows   a  reduction  of 
less  than  ;^54,ooo,ooo  upon  the  total  at  the  end  of  the 
previous  year,  when  war's  demands  had  made  but  little-, 
progress    in    depleting   the   bill   and    loan     markets     of 
credit-generating   instruments.      We  cannot,   however, 
draw   any   safe  inference    from   such    totals   as   to   the 
power  of  the  banks  to  go  on  generating  credit.     Their 
effective   reserve   strength    must   lie   in    the    enormous 
wealth  which   has  been   accumulated   in    this    country 
during,  one  might  say,  a  century  of  comparative  peace 
and  unexampled  progress.     If  the  public  still  possesses 
a  large  mass  of  unpledged  securities,  then  the  banks 
can  assist  it  to  subscrilx;  to  another  loan,  or  more  than 
one  loan  of  magnitude,  for  the  war.     That  the  creation 
of  credit  in  this  manner  might  become  dangerous,  or 
at  least  hampering  to  business,  is  beyond  question,  but 
in  an  emergency  such  as  the  war  has  brought  about 
mere  ordinary  dictates  of  prudence  are  of  little  account. 
We  shall   have  plenty  of  time  to  recuperate  after  the 
peace  has  been  .secured,  as  secured  it  must  be,  on  our 
conditions.      But  more  and  more  is  it  imperative  that 
the  menaced  nations  should  hold  together  as  one. 

When  we  look  at  the  profits  of  the  banks,  it  will  be 
found  that  they  have  done,  on  the  whole,  not  so  badly. 
Out  of  the  13  embraced  in  our  table,  only  five  appear 
to  have  escaped  a  reduction  in  the  dividend,  but  in 
only  one  case  is  it  cut  down  to  any  serious  extent.  The 
severest  reduction  has  I>een  made  by  the  board  of  the 
London  County  and  Westminster,  but  it  has  through- 
out l>een  distingished  among  all  the  great  banks  by  the 
resoluteness  with  which   the  actual   position   has  l>ecn 


faced  by  its  directors,  and  no  other  bank  has  excelled 
it  in  the  rigour  with  which  provision  has  been  made  for 
contingencies.  -Next  to  the  London  County  and  West- 
minster comes  the  Capital  and  Counties,  with  a  reduc- 
tion of  2  per  cent,  for  the  year  ended  June  30  last. 
That  is  to  sav  for  it  we  give  the  latest  balance-sheet 
figures  available,  but  where,  as  in  its  case,  the  business 
year  ends  on  June  30,  profits  for  that  year  only  are 
dealt  with.  Barclay's  reduced  their  dividend  by  li  per 
cent.,  and  some  others,  the  London  Joint  Stock, 
Martin's,  Parr's,  and  the  Union  of  London  came  down 
by  I  per  cent.,  the  Williams,  Deacon's  Bank  share- 
holders having  had  to  submit  to  a  reduction  of  no  more 
than  i  per  cent.  As  for  the  other  banks,  Lloyds,  the 
London  Provincial,  the  London  and  South-Western, 
and  the  London  City  and  Midland,  they  have  all  con- 
tinued to  pay  at  the  same  rate  as  for  1914.  It  may  not 
be  that  in  all  cases  the  actual  money  received  by  the 
shareholder  is  the  same,  because  some  portion  of  the 
dividends  for  the  earlier  year  were  occasionally  dis- 
tributed free  of  income-tax,  whereas  in  all  instances  the 
tax  is  now  deducted.  Take  it  altogether,  however,  the 
dividends  and  the  profit  display  made  by  these  balance- 
sheets  is  most  reassuring.  It  is  that  both  in  view  of 
the  severe  exactions  of  depreciation  and  of  the  heavy 
cost  of  interest  on  deposits.  Above  all  is  it  remark- 
able, in  view  of  the  Isalances  kept  unemployed.  The 
cash  and  credits  at  the  Bank  of  England  possessed  by 
these  13  London  banks  stood  at  ;£,^i  59-363,000  on 
December  31,  showing  an  increase  of  ;^^i, 536,000  on  the 
figure  of  the  vear  before,  and  it  was  only  in  their  call  M 
and  notice  money,  their  short  balances  floating  and  in  ^ 
the  Money  market,  their  miscellaneous  investments,  and 
the  bills  held  and  advances  given,  that  the  effects  of  the 
enormous  subscription  to  the  War  Loans  of  the  Govern- 
ment made  itself  visible.  Probably  also  the  increase 
in  the  indirect  liability  on  acceptance,  which  \yas  no 
less  than  ;^"i  1.280,000,  had  something  to  do  with  the 
magnitude  of  the  national  effort.  It,  however,  is  more 
probable  that  the  increase  in  the  acceptances  is  a  conse- 
quence of  the  disappearance  of  Germany  from  the  inter- 
national exchange  market,  a  con.sequence  of  the  com- 
plete destruction  of  German  competition.  The  busi- 
ness formerly  absorbed  by  the  branches  and  agents  of 
German  banks  in  London  has  become  almost  altogether 
ours  since  the  war  began,  and  in  that  increase  now 
revealed  we  trust  that  a  little  compensation  for  some  of 
our  losses  and  deprivations  may  be  found. 

Before  leaving  this  fascinating  subject  for  the  present 
we  should  like  to  say  a  few  words  about  the  speeches 
of  bank  chairmen  at  the  annual  meetings.  They  rained 
down  upon  us  almost  entirely  on  the  morning  of  Friday 
last,  and  the  hustle  was  such  that,  with  the  best  will  in 
the  world,  we  could  make  room  but  for  the  briefest 
abstracts,  and  certainly  could  not  read  them  all.  A 
self-denying  rule  was  adopted  some  years  ago  by  the 
boards  under  which  it  was  ordered  that  banks  should 
not  pay  for  the  insertion  of  their  speeches  in  newspapers 
as  advertisements.  No  newspaper,  however,  can  afford 
space  for  these  meetings  in  present  circumstances  ; 
never  could,  in  fact,  because  reports  of  company  meet- 
ings are  really  never  news  of  universal  or  general  in- 
teresit  in  the  ordinary  sense.  In  our  opinion,  and  speak- 
ing with  no  special  prejudice,  we  think  it  would  have 
been  better  to  pass  no  such  resolution,  because  it  was 
at  once  broken  or  circumvented,  and  that  exjjenditure 
of  money,  up  to  a  point  at  least,  to  cover  the  costs  of 
insertion,  the  costs  of  advertising  of  these  valuable  cx- 
posiitions  oT  banking  affairs,  would  have  done  the  banks 
more  good  than  the  scattering  of  advertisem"en.ts  of 
balance-.'Jheets  broadcast  for  a  day  or  a  week  or  two 
among  all  sorts  of  newspapers,  wihether  of  influence  or 
of  none.  Who  amongst  the  readers  of  the  ordinary  news- 
paper can  make  head  or  tail  of  a  balance-sheet  ?  Brief, 
telling,  "  serial  "  advertisements  are  valuable,  but  for 
the  annual  di.splay  the  well-prepared  speech  is  of  higher 
utility  than  the  balance-sheet. 

HoweAcr,  wc  must  take  things  as  they  are,  and  the 
result  is  that  only  two  bank  speeches  have  come  to  us 
in  full  as  product  of  last  week's  meetings.  One  is  the 
long  and  elaborate  address  of  Sir  Edward  Holden  to 
the  shareholders  of  the  London  City  and  Midland  Bank, 
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and  the  other  is  Mr.  Alfred  Illingworth's  even  more 
comprehensive,  if  also  more  specialised,  address  de- 
livered at  the  meeting  of  the  Bradford  District  Bank's 
shareholders  in  the  middle  of  last  week.  In  the  sum- 
maries of  speeches  by  the  gentlemen  who  presided  at 
the  other  l>ank  meetings  of  the  week  we  do  not  get 
mi:ch  insight  into  what  may  be  called  the  drift  of 
tilings,  still  less  into  the  reasons  why  of  this  and  that. 
They  give  ii-s,  as  Sir  Felix  Schuster  did,  seasonaBle  and 
excellent  coun.scls  about  thrift,  clear  expositions  of  the 
reasons  why  money  should  be  dear,  or  at  least  dcarish, 
and  the  usual  succinct  explanations  of  the  balance- 
sheets  presented,  Init  they  rarely  rise  alx>ve  what  may 
be  called  the  routine  of  banking — although  all  are  suf- 
fu.sed  with  a  patriotic  loyalty  that  is  gratifying  to 
witness.  One  chairman,  indeed,  lx>rd  Inchcape,  who 
presided  at  the  meeting  of  the  National  Provincial  Bank 
of  England,  lx)ldly  gave  it  as  his  opinion  that  even  if 
we  had  a  debt  of  ;£^ 5, 000, 000, 000  at  the  end  of  the 
war,  it  would  only  mean  a  charge  of  ;£r300,ooo,ooo  a 
year  at  5  per  cent,  interest  and  i  per  cent,  sinking  fund, 
and  that  wore  ;£"20o,ooo,ooo  of  oirdinary  expenditure 
added  to  this,  the  load  was  one  the  country  could  carry 
without  staggering.  That  confidence  is  beyond  us,  but 
yet  gratifying  to  note,  and  nowhere  was  a  grumble 
heard. 

As  for  the  two  long  speeches  mentioned,  space  again 
forbids  us  to  expand  upon  tihem,  but  we  must  emphasise 
their  value,  both  being  instructive  and  well  worth  read- 
ing and  re-reading.  Sir  Fdward  Holden's  careful  ex- 
position of  the  why  and  wherefore  of  foreign  exchange 
fluctuations,  his  keen  criticism  of  the  finances  of  Ger- 
many, and  pointed  interrogatory  addressed  in  vain  to 
Dr.  Helfferich,  are  all  full  of  instruction  ;  encouraging, 
likewise,  is  his  confidence  that  London  will  remain  the 
centre  of  the  financial  world  when  the  war  is  over.  He 
gave  good  counsel  to  the  Government  also  in  the  matter 
of  loan  issuing,  and  altogether  leaves  a  most  stimulat- 
ing impression  on  the  mind  that  German  finance  must 
be  near  collapse.  We  agree.  If  the  mad  Empire  has 
sold  its  .Siecurities  in  Amsterdam  and  New  York,  and  if 
its  ordinary  exports  are  stopped,  how  long  will  its  gbld 
last  to  pay  for  what  it  does  abroad?  Is  the  gold 
paraded  really  in  the  Rcichsbank?  Is  it  Austrian  and 
German  gold,  if  there?    .'Vnd  is  it  unpledged? 

Mr.  Illingworth  dealt  equally  effectively  with  the 
trade  outlook,  especially  in  woollen  textiles,  his  own 
speciality,  and  had  some  very  thoughtful  observations  to 
present  upon  post-war  trade  conditions.  He  does  rot 
regard  the  future  with  an  altogether  light  heart,  but  is 
sufficiently  confident  of  our  capacity  to  hold  our  own  to 
h<:  impelled  to  give  good  counsel.  '  We  must  be  able  to 
produce  as  good  an  article  as  our  competitors,  he  re- 
mands us,  and,  remembering  "  that  about  80  per  cent, 
of  the  material  required  for  ladies'  dresses  "  was  im- 
ported from  the  Continent  before  the  war,  he  points  out 
that  the  supply  of  the  German  portion  of  that  material, 
at  least,  should  come  to  us,  or  to  us  and  our  Allies. 
Efficiency,  knowledge,  and  energv  wjll  do  more  to  fit 
us  for  tihe  great  trade  war  of  the  future  than  any 
kgislative  devices  which  the  human  mind  can  conceive. 
That  is  profoundlv  true,  and  we  trust  that  those  now 
busy  devising  tariffs,  screaming  for  shackles  here  and 
side-tracking  sluices  there,  will  bear  in  mind  and  try 
to  assimilate  the  unassailable  truth  that  whatever 
■hinders  the  free  exercise  of  all  our  energies,  faculties, 
and  gifts  of  mind  and  training,  whatever  enhances  the 
pos't  of  production  and  hampers  the  workman  in  his  life, 
is  inimical  to  the  permanent  conquest  of  the  enemv's 
■markets. 

Last  of  all  we  have  the  meeting  of  Lloyds  Bank, 
Ltd.,  which  was  held  in  Birmingham  on  \\^ednesdav 
last,  under  the  presidency  of  the  chairman,  Mr.  R.  V. 
Vassar-Smith.  .\mong  the  interesting  items  of  in- 
formation furnished  by  him  was  the  amount  of  the  bills 
discounted  by  the  Bank  of  England  to  help  the  accept- 
mg  houses  during  the  crisis  attending  the  outbreak  of 
war  in  1914.  It  was  /T.^oo.ooo.ooo,  he  .said,  and  the 
fundamental  strength  of  our  business  position  has  been 
made  plain  by  the  further  statement  that  onlv  about 
/, 50,000,000  of  these  bills  remain  to  be  paid  off.  In 
like   manner    the   pre-moratorium   loans   to  the    Stock 


Exchange  have  been  repaid  to  a  large  extent,  and  the 
assistance  given  to  exporting  houses  has  been  satis- 
factory. Helpful  also  has  been  the  more  extended 
use  of  currency  notes.  .As  for  Lloyds  Bank  itself,  its 
growth  and  prosperity  have  been  among  the  most 
marvellous' in  the  history  of  banking,  and  its  deposit 
and  current  account  liabilities,  &c.,  amounted  at  the 
end  of  the  year  to  ;£.  130,017,379.  The  bank  is  only 
50  years  old,  but  it  grows  and  grows,  not  only  by 
absorptions  of  smaller  bank.s — which  cannot  go  much 
further,  because  few  small  banks  are  left — but  by  the 
continual  expansion  of  its  own  business.  .\  justification 
for  the  disappearance  of  the  small  banks  was  offered  at 
the  meeting  by  Mr.  Beaumont  Pease,  the  deputy-chair- 
man, but  we  need  not  now  enter  into  that.  The  main 
interest  of  the  hour  is  to  be  found  in  Mr.  Vassar-Smith 's 
description  of  the  condition  of  trade  throughout  the 
country,  and  no  man  was  in  a  better  position  to  gauge 
its  condition.  We  summarise  his  remarks  in  another 
column.  They  offer  a  ihequcred  but  by  no  means  dis- 
heartening prospect. 


Australian   Extravagance. 

A  cordial  welcome  has  been  given  to  that  shrewd  and 
capable  .Scotsman,  Mr.  .Andrew  Fisher,  late  Premier  c.f 
the  Commonwealth  of  Australia,  who  has  now  arrived 
in  London  to  succeed  .Sir  George  Reid,  another  Scots- 
man by  birth,  who,  on  ceasing  to  be  a  Commonwealth 
official,  slipped  into  the  position  of  member  of  Parlia- 
ment for  St.  George's,  Hanover  .Square.  Both  are 
good  men  and  true,  and  Mr.  Fisher,  merely  from  our 
reading  what  he  had  done  or  said  in  .Australia,  has 
given  us  the  idea  that  he  is  a  more  than  ordinarily 
capable  politician.  He  assuredly  has  shown  a  signal 
loyalty  to  the  Motherland  throug-hout  this  crisis,  and 
has  done  not  a  little  to  kindle  the  enthusiasm  of  Austra- 
lians and  make  them  willing  to  fight  and  die  for  the 
Empire  of  which  their  country  is  a  limb.  Judging  by 
what  Mr.  Fisher  has  been  saving  to  Press  interviewers, . 
his  dominant  idea  in  coming  over  here  is  to  push  for- 
ward what  is  called  "  Imperial  unity."  But  in  the^ 
meantime  every  other  question  is  subordinated  to  the 
ta.sik  of  winning  the  war.  Criticism  is  not  to  be  in- 
dulged in—"  Our  job  is  not  to  talk,  but  to  act,"  Mr. 
Fisher  said.  Nevertheless,  behind  all  there  is  the  ideal 
of  a  united  Empire,  in  whose  councils  representatives 
of  Australia  and  all  the  other  portions  of  the  Empire 
will  have  a  place.  Mr.  Fisher  wants,  first  of  all,  to  unify 
Australia — and  there  we  are  most  strongly  on  his  side. 
"  Seven  Sovereign  Parliaments,"  he  said,  "  for 
5,000,000  people!  Think  of  it.  What  we  want  is 
something  in  the  way  of  unification  at  least  as  stringent 
as  the  South  African  Constitution."  Here  is  the  gierm 
of  a  working  programme  which  might  effect  a  l>enefi- 
cent  revolution  and  save  .Australia  even  at  this  late  day 
from  an  appalling  financial  calamity  when  the  war  is 
over.  It  is  impossible,  indeed,  to  exaggerate  the  mis- 
chief now  being  done  by  these  seven  independent 
Governments,  this  Australasian  heptarchy,  as  it  might 
be  called.  Their  extravagance  is  unbounded,  and  their 
unwillingness  to  submit  to  any  control  as  great  as  their 
extravag'ancc. 

So  far  as  we  can  gather  from  the  papers  that  come 
to  us  from  that  part  of  the  Empire— and  l.itely  we  have 
received  an  unusual  stream  of  them — nothing  whatever 
in  the  way  of  economy  has  as  yet  been  thought  of  by  the 
Governments  either  in  .Australia  or  New  Zealand.  We 
here  have  got  as  far  as  to  talk  of  economy,  to  shut  our 
national  museums,  and  to  make  some  fumbling  efforts 
towards  checking  waste  in  one  or  two  directions,  in 
private  life  particularly  ;  but  in  Australia  the  State 
Governments  go  plunging  on,  arranging  for  public 
works  outlays,  encouraging  waste  in  every  dir^-otion, 
boLstering  labour  with  high  wages,  and  continuing  to 
act  as  if  they  were  as  rich  as  ever — or,  to  put  it  more 
in  accord  with  the  facts,  as  easily  able  to  borrow  as 
ever — and  the  end  will  be  ruin.  Of  that  there  can  be  no 
doubt  whatever.  We  got  the  financial  statement  of  the 
Treasurer  of  South  .Australia,  the  Hon.  Crawford 
\'aughan,  the  other  day,  and  found  it  full  of  interest, 
but   disappointing   upon    this  one   point.      .South    .Aus- 
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ti  alia,  like  all  the  colonies  of  Australia,  is  more  or  less 

an  agricultural  and  pastoral  territory,  still  very  thinly 

l>eoplied.      It  has   suffered,   and   must  always  at  times 

uffer,  from  droughts.     It  has  done  so  in  the  past  few 

ears,  and  the  calamity  sihould  have  taught  its  guides 

irudence  and  economy.     Ah  !  no.     Let  us  be  happy  in 

ipending — ^the    estimated    loan     expenditure    for     the 

urrent  year,  ending  June  30th  next,  is  about  ;^3, 000,000, 

nd  we  should  just  like  to  know  how  the  money  is  to 

le    raised.      Are    not    we   here    at    this    present    hour 

ustaining  the  credit  of  our  Australian  colonies  by  our 

redit,  and  doing  it  without  a  murmur,  while  our  home 

nances  are  being  strained  in  a  variety  of  directions  by 

;he   demands  of  our  Allies   in   the  fight,   by  our   own 

lemands,   by   the  neoesisity  laid   upon  as   to  pour  out 

tioney  in  a  number  of  unusual  diirections?    We  are,  in 

pite  of  all,  providing  for  the   interest  on  Australia's 

ebts  and  allowiing  the  Commonwealth  Government  to 

rrange   scales   of   pay   for    the   splendid    soldiers    the 

'arious  States    are   sending '  over   to  assist   us,  wihich 

(Cre  they  to  prevail  here  to  the  extent  of  one-fourth 

e    Australian   magnitude,    would   force    us   to    cease 

ighting  on  land  long  before  the  war  on  land  bad  been 

on. 

Why  cannot  these  Colonial  Governments  help  us 
little,  and  try  to  cut  down  their  expenses  ?  South  Aus- 
alia,  to  come  back  to  it  for  a  minute,  has  Northern 
rritory  which  it  has  been  endeavouring  to  develop, 
uch  money,  borrowed  money,  has  been  spent  on  that 
periment,  and  has  never  yielded  any  results.  The 
test  report  about  the  region  is  that  there  are  only 
,107  people  in  it,  including  Chinese,  other  aliens,  half- 
stes.  Government  officials,  casual  workers,  and  birds 
f  passage.     That  number  was  566  less  than  the  total 

1901,  notwithstanding  all  the  money  that  has  in  the 
leantime  been  laid  out.  Labour  rules  there,  as  every- 
here  else  in  Australia,  and  the  Pastoral  Review  tells 

that  a  firm  of  \'estey  Brothers,  in  the  meat  trade, 
ho  tried  to  start  meat  works  in  Darwin,  found  them- 
Ives  absolutely  at  the  mercy  of  the  .Vustralian 
'orkers'  Union.  It  demands  that  all  industry  shall  be 
overnment-owned,  and,  as  a  means  to  that  end — a 
Government  "  being  the  fountain  of  perennial  wealth 
Irawn  from  loans  raised  in  London — makes  it  impossible 
r  private  owners  to  do  anything.  Some  engineers  of 
le  firm  struck  work,  demanding  a  rise  of  6d.  per  hour 
in  their  wages,   making  said  wage   2S.   8d.   per   hour. 

t^gVs  with  labour,  so  in  every  other  direction. 
^K  In  the  current  year  there  will  be  a  shortage  of  some 
I       500,000  bales  of  wool,  owing  to  the  devastation  drought 
has   wrought  amongst   the   sheep.      Will   it   again    be 
attempted  to  bridge  over  this  lack  of  goods  to  be  for- 
warded   by    falling    back    on    loans?       Undoubtedly, 
and     nothing     will     bring     home     to     the     Australian 
!  ^politician     the     necessity     of     attempting     to     cut     his 
|H|oat  according   to   his  cloth,    except  the  impossibility 
pBof     being     able    to     borrow     money     here.       Of     the 
approach     of     that     impossibility     it     is     about     time 
Australasian    politicians   of  all    characters    were     be- 
ginning to  be  aware.     South  Australia  paid  £^  3s.  3d. 
^^^^r  cent,   nett  for  the   conversion  loan  raised  here  in 
l^pjctober,  including  the  usual  charges.     Soon  the  colo- 
nies will  not  be  able  to  get  money  here  at  6  per  cent., 
because  we  shall  have  none  to  lend,  and  they  cannot 
on  for   ever  adding  to  the   note  circulation.      The 
Commonwealth  note   issue  now  exceeds  ;^40,ooo,ooo, 
ot  a  deadly  total  as  yet,  because  the  cover  in  gold  is 
ill  ;^26,6oo,ooo.     But  it  will  soon  be  perilous  if  loans 
e  stopped   and   if  interest  on  debt  has  again   to  be 
id  by  the  colonies  themselves. 

To  wind  up  with  something  that  is  lighter,  let  us 
ive  here  a  summary  of  the  37th  annual  report  of 
the  Parliamentar}-  Standing  Committee  on  Public 
Works  in  New  South  Wales.  Mr.  Cohen,  a  member 
of  the  Legislative  Assembly,  laid  it  before  that  House  in 
the  beginning  of  December,  and  gave  an  amusing 
^account  of  how  this  Committee  did  its  business.  Its 
^Members  are  paid  £2  2S.  a  sitting,  the  chairman  an 
^fcxtra  guinea,  that  is  over  and  above  the  ;£^5oo  per  annum 
^Hiey  receive  as  M.P.'s  and  their  free  travelling  privi- 


Julv,  1914,  it  met  at  the  Central  Railway  Station  at 
Sydney  at  8.55  p.m.,  went  to  Cowra,  comfortably  arriv- 
ing at  7  o'clock  next  morning,  and  '  adjourned  "  the 
meeting  until  10.30.  One  "sitting,"  one  "  sleeping," 
Mr.  Cohen  called  it,  at  £2  2S.  per  man  and  £3  3s. 
for  the  chairman.  Eight  days  later  the  Committee 
again  met  at  the  Central  Station,  and  took  another 
day  and  night  "sitting,"  with  the  usual  monetary  ad- 
juncts. On  August  8,  13,  and  20  the  performance  was 
repeated,  all  charges  being  borne  by  the  State.  The 
latest  entrv  is  October  23  :  "trip  to  Melbourne  by  ex- 
press," "sitting"  concluded  on  arrival.  Seven  mem- 
bers' fees  amounted  to  ;^i5  15s.  a  sitting,  inclusive  of 
the  extra  guinea  per  sitting  for  the  chairman,  travelling 
being  free.  That  is  a  state  of  things  that  might, 
perhaps,  be  matched  here,  but  none  the  less  indicative 
of  the  free  and  easy  manner  in  which  the  future  and' 
its  risks  and  dangers  are  disregarded  by  our  kinsmen 
in  Australia.  They  will  have  to  set  to  work  and  put 
a  new  spirit  into  their  attitude  towards  public  affairs, 
and  do  it  soon. 

With  all  its  overmastering  power,  labour  in  Australia 
is  not  satisfied.  Look  at  what  the  New  South  Wales 
Minister  for  Labour  and  Industry  reported  to  the 
Assembly  last  December.  We  quote  from  the  Pastoral 
Review  : — "  During  the  12  months  ended  November  8, 
1915,  300  strikes  had  occurred  in  the  State.  Fifty-six 
strikers  had  been  prosecuted,  including  six  unions.  The 
penalties  inflicted  totalled  £2,^g2,  but  of  this  amount 
nothing  had  been  paid.  During  the  same  period  2,909 
employers  were  prosecuted  under  the  Arbitration,  Fac- 
tories and  Shops,  and  Early  Closing  Acts.  Penalties 
imposed  on  employers  prosecuted  under  the  Industrial 
Arbitration  .Act,  1912,  amounted  to  ;£^2,oi3,  of  which 
;^i,987  were  paid.  Surely  this  finally  proves  that  arbi- 
tration is  a  sham  unless  there  is  an  enforced  punish- 
ment."   Yes,  and  it  proves  a  good  deal  besides. 


German    Lying    and    Losses. 

A  journalist  has  been  lightening  our  winter  gloom 
and  relieving  the  tenebrity  of  Prussian  war  brutalities 
by  the  story  of  his  journey  from  Constantinople  to 
London  as  a  Daily  Mail  scout.  His  articles  have 
appeared  in  that  great  journal,  which  describes  them 
as  being  written  by  "  the  man  who  dined  with  the 
Kaiser  " — not  as  a  waiter  present,  we  infer,  but  at  the 
same  table,  below  the  salt.  He  says  he  did  so  at  Nish, 
where  the  two  burglars,  William  and  Ferdinand,  met 
to  plot  and  playact.  That  naturally  enhances  the  value 
of  the  letters,  although  it  may  arouse  suspicion  amongst 
those  who  remember  how  this  Daily  Mail  has  so  often 
betrayed  them.  In  the  first  Balkan  War,  for  example, 
a  Viennese  officer,  a  Lieut.  Wagner,  supplied  the  then 
and  still  leading  Northcliffe  journal  with  descriptions 
of  Turkish  defeats  and  pursuits  by  Bulgarians  that 
were  most  brilliant — only  they  never  took  place.  Yet 
they  "  had  "  us  all,  and  led  us  to  see  visions  of  Ferdi- 
nand, not  then  generally  called  the  Felon,  attending 
mass  in  Santa  Sofia,  rechristened,  after  driving  the 
Turks  out  of  their  capital.  L'nkindly,  the  Times  let  out 
the  truth  about  that  hoax  ;  but  it  remains  in  the 
memory,  and  makes  similar  feats  of  journalistic  smart- 
ness sus]>ect  in  the  columns  of  the  enterprising  news- 
paper. It  does  not  matter  much  in  this  instance,  for, 
apart  from  the  personal  touches  that  give  an  atmo- 
sphere of  actuality  to  the  man's  story,  he  conveys  little 
information  that  might  be  called  new.  His  description, 
however,  of  the  appearance  of  that  Berlin-Constanti- 
nople express  might  very  well  be  true,  and  is  sugges- 
tive. A  splendidly  appointed  train,  with  its  destina- 
tion painted  along  it  in  letters  two  feet  deep,  con- 
structed regardless  of  cost  and  loss  to  dazzle  mobs 
en  route,  and,  above  all,  to  gull  the  Berliners  into  the 
belief  that  Balkania  is  really  now  a  portion  of  the 
greatest  and  most  magnificently  powerful  empire  that 
any  god  has  ever  permitted  any  sacred  race  to  establish 
for  its  day  on  the  face  of  the  earth.  But  the  expected 
rejoicings  did  not  come  off,  and  we  fear  the  train  can- 
not continue  to  be  run,  because  there  is  no  traffic  for 
it,  except  the  carriage  of  troops  towards  the  Balkans 
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and  of  sick  and  wounded  hack.  'Ihat  kind  of  "busi- 
ness "  yields  no  revenue,  but  it  is  doubtkss  all  the  more 
necessary  that  the- Prussian  should  go  on  pretending 
and  pretending,  lying  and  lying,  until  even  his  faculty 
to  hope  forsakes  him.  H<'  uses  up  what  may  be  left  of 
his  resources  the  sooner,  anyway,  and  the  insane 
monster  is  now  desperately  hard  up.  -Ml  the  more 
reason  why  he  should  stick  at  no  expense 

The  Berlin-Bagdad  Railway  trick  is  in  keeping  whh 
all  the  manifestations  of  the  'Jcutonic  mind,  but  is  not 
without  its  beguiling  power  even  here.  To  the  Kaiser's 
hosts  there  is  neither  fals<:hood  nor  truth  ;  there  is  only 
the  test  of  .service  rendered  to  the  Prussian  ideal,  and 
evidently  the  Balkans  brag  and  parade  of  triumph  of 
conquest  has  fooled  many  even  here.  This  corre- 
spondent tells  us  that  the  one  all-absorbing  purpose 
both  in  .'\ustria  and  Germany  is  now  to  effect  England's 
destruction.  'J'hat  is  doubtless  the  product  of  a  growing 
consciousness  of  impotence,  but  also  a  stimulus  to  in- 
creased energy  in  lying  and  make-believe.  Their  im- 
potence at  sea  is  patent,  even  to  the  Teutonic  mind  ; 
impotence  on  land  must  soon  follow,  as  well  as  impotence 
in  the  air,  upon  which  the  baffled  enemv  is  now  falling 
back,  making  dashes  hither  and  thither  over  England, 
favoured  I)y  the  Iiigh  barometer  and  the  absence  of 
wind  ;  trying  to  raid  Paris  also,  and  attempting  once 
more  to  terrify  the  .Vllies  into  submission  to  his  will. 
Xothing  teaches  this  Caliban  among  the  races  of  man- 
kind. He  cannot  comprehend  that  he  onlv  goads  the 
nations  he  has  plotted  against  and  abandon'edly  warred 
against  to  more  heroic  energy  in  resistance.  Outrages 
from  the  air  stir  the  'Allies  up  to  retaliate— 
and  they  will  retaliate,  notwithstanding  the  taunt 
of  Lord  Northcliffc  in  his  Daily  Mail  that  for 
10  years  the  British  (;o\ernment  has  neglected  his 
warning  counsel  to  be  ready  for  the  coming  aerial 
onslaiight.  He  really  did  make  a  smart  advertising 
agent's  effort  in  that  direction,  and  deserves  credit  for 
it.  It  is  undeniable  tliat  we  have  been  backward, 
though  vye  are  not  so  far  behind  now  as  the  enemy 
thinks.  The  Prussian  was  ahead  of  us  in  provision  for 
war  on  land,  and  in  another  10  years,  had  he  not  gone 
to  ruin  meanwhile,  he  might  have  been  ahead,  or  at 
least  abreast,  of  us  on  the  sea,  but  we  have  now  over- 
taken him  on  land,  and  will  soon  do  so  in  the  air.  .\t  sea 
hi.s  doom  has  been  patent  from  the  out.set.  The  Zeppelin 
raids  now  leave  the  .Allies  no  choice.  "  Dcstrov  without 
ruth  in  perfect  contempt  for  every  human  considera- 
tion "  is  the  order  of  the  Prussian.'  To  that  depth  we 
must  not  condesc<nd,  but  it  is  open,  to  us  to  organise 
raids  that  shall  inflict  damage  to  propertv  and  destroy 
or  cripple  the  enemy's  fighting  power.  We  could  de- 
.stroy  the  public  buildings  of  (ierman  towns  and  cities, 
their  railway  bridges,  junctions,  viaducts,  depots,  their 
munition  factories,  their  forests,  some  of  which  are 
quite  close,  aerially  speaking,  to  the  French  lines  in 
.\l.sace,  and  in  all  ways  make  it  difficult  f;)r  Prussia  to 
go  on  producing  weapons  of  destruction  and  raising 
or  gathering  crops.  What  is  necessary,  we  may  de- 
pend upon  it,  Mill  be  done,  and  we  must  not  give  wav  to 
panic,  because  there  is  no  reason  to  do  so. 

An  interesting  revelation  of  the  oneness  of  the 
German  soul,  so  to  say,  was  printed  last  week  in  an 
article  from  an  .-Vmerican  journalist  copied  bv  the 
Eveuiuf;  News  from  the  Xcw  York  Outlook.  '  This 
journalist  had  interviewed  leaders  of  the  -Scxialists  in 
(rermany,  naming  three.  Karl  Licbknecht,  Karl 
Kautsky,  and  lidward  Bernstein.  The  first-named  is  a 
typical  Teuton,  perfectly  sure  of  his  own  infallibilitv, 
and  endowed  with  as  little  of  the  stuff  martyrs  are 
made  of  as  any  Prussian  heel-klicker  of  them  all. 
Kautsky  is  a  Pole,  and  Bernstein  a  Jew,  apparentiv 
the  most  subtle-brained  and  passive  of  the  three;  but 
these  men  of  divergent  races,  tendencies,  and  ideals 
are  all  of  one  mind  about  their  helplessness.  "  We 
.<-an  do  nothing,"  they  moan  in  chorus,  and  <-onfess 
themselves  to  be  kept  isolated,  well  in  hand,  jiroving 
that  your  Prussian  soul-stlfler  leaves  nothing  to  chance, 
even  when  dealing  with  the  idealist.  Were  that  all 
we  might  pily  such  men,  while  thinking  that  it  would 
probably  have  done  something  to  save  mankind  from 


overwhelming  calamity,  and  would  certainly  have  .saved 
the  Teutonic  race  from  its  present  depths  of  moral 
humiliation,  if  a  few  (iermans  had  been  ready  to  resist 
to  the  death  in  liberty's  cause.  But  there  are  none, 
and  these  men  leave  us  no  room  to  pity  them.  The 
.American  interviewer,  without  intending  it,  we  pre- 
sume, reports  the  sayings  and  attitude  of  mind  these 
men  exhibit  in  a  way  that  makes  us  see  them  as  they 
are,  slaves  to  the  Caliban  ideal  of  the  Prussian.  "  We 
must  destroy  to  prevail,"  the  Prussian  says,  and  the 
Socialists  substantially  agree,  weeping  the  while  over 
the  sad  necessity.  Liebknccht  sketched  the  plight  of 
Belgium  lightly  but  truly  enough,  and  insisted  that 
"  the  newspapers  are  preparing  the  nation  for  its  final 
annexation."  He  had  no  protest  to  make  against 
that  infamous  crime,  only  excuses  and  apologies  to 
offer.  The  interviewer  as  good  as  told  him  in  so 
many  words  that  the  people  of  .America  thought 
German  Socialists  cowards,  and  Liebknecht  did  not 
attempt  to  rebut  the  accusation,  but  continued  to  pour 
out  excuses  of  little  relevance,  and  let  his  real  mind 
peep  through  the  panoply  of  his  socialistic  conceit  in 
the  phrase — "  It  is  a  war  of  conquest.  Whatever  the 
cause  may  be,  we  know  that  the  Imperial  Government 
intends  it  to  be  a  war  of  conquest.  There  are  rich  mines 
in  France  and  Belgium  ;  they  will  never  be  given  back. 
The  Government  will  do  with  them  just  what  it 
plea.ses."  Will  do,  in  .short,  as  it  has  done  with  these 
Socialists.  That  the  robbery  .should  be  a  crime,  a 
defiance  of  all  that  goes  to  constitute  and  ensure  civilisa- 
tion, never  enters  the  head  of  Herr  Dr. Karl  Liebknecht. 
He  bows  before  his  masters,  and  for  all  his  talk  and 
scenes  in  the  Reichstag  is  as  much  a  serf  as  any  there. 

There  is,  then,  no  help  for  civilisation  within  Ger- 
many, and  because  there  is  none  the  war  must  be 
long.  "  Peace  overtures,"  not  official,  the  sycophant 
Bethmann-Hollwegg  admits,  but  overtures  of  the  im- 
pudent "  we  keep  what  we  have  seized  and  give  away 
what  is  not  ours  "  kind  are  continually  being  made 
by  Germany,  and  will  continue  to  be  treated  by  all  the 
Allies  as  Russia  treats  them,  with  silent  contempt, 
(jermans  must  therefore  lie  in  the  hope  to  sow  discord 
among  the  .Allies,  or  to  embroil  us  with  neutrals,  as  the 
l-"oreign  Office  this  week  warns  us.  Fortunately,  there 
is  iiobodv  in  Germany  with  whom  we  can  now^  treat, 
or  in  .Austria  either.  Their  officials  and  their  deeds 
lia\e  told  us  beforehand  what  treaties  are  for,  and 
thev  arc  con\  incingly  supported  by  the  past  history  of 
the  Prussian  monarchy,  of  the  .\ustrian  Empire,  as 
welj  as  by  the  current  essays  in  lying  and  make-believe. 
In  small  things  as  in  great,  the  Germans  lie  without 
measure,  but  always  with  purpose.  The  immediate 
end  mav  be  obscure,  but  it  can  always  be  discovered 
bv  examination.  The  Prussian  lies  about  his  victories 
and  about  his  defeats,  lies  against  the  .Allies  in  the 
hope  of  setting  them  by  the  ears  to  his  advantage,  and 
lies  to  neutrals  with  the  like  aim.  He  lies  to  America, 
in  the  Heathen  Chinee  eflort  to  embroil  us  with  that 
great  countrv,  he  lies  without  measure  to  the  Turk, 
and  gives  false  accounts  of  our  condition  to  Rumania, 
plavs  false,  in  fact,  \p  all  and  sundry  with  an  im- 
partialitv  which  does  not  restrain  him  even  from  mot-k- 
ing at  his  Austrian  dupe  and  fellow  criminalr  When 
necessarv,  as  at  Nish,  the  words  of  the  perishing  Kaiser 
are  smooth  and  beguiling.  To  brother-in-law  Con- 
stantine  in  .\thens  they  may  be  minatory  or  wheedling  ; 
for  the  .Mlies  who  are  compassing  his  defeat  the  Kaiser 
and  his  minions  ha\  e  nothing  but  rage  growing  more 
and  more  unrestrainable  as  defeat  and  ruin  draw  near. 

Were  there  no  tragedy  behind  it  all,  the  spectacle 
presented  might  amuse.  .An  explosion  occurs  at  Lille — 
"  The  French  did  not  mind  firing  on  their  own 
people,"  is  the  Hunnish  explanation.  .A  submarine  of 
theirs  is  deservedly  sent  to  the  bottom — "  The  British 
refused  to  save  the  crew,"  is  the  German  gloss.  In 
Alsace,  the  French  batter  les  Boches  badly  around 
Hartmannsweilerkopf — "  .A  mere  bagatelle,"  say  the 
(iermans.  "  Prisoners  included,  we  did  not  lose  more 
than  1,100."  This  lie  also  was  gross  and  easily  ex- 
posed, but  it  makes  no  difference.  A  far  more  heavy 
beating  is   inflicted   upon   these  brutes  in   Champagne 
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by  the  French,   and  the  victors  estimate  the  German 
^-casualties  at  240,000.      "  Nothing  of  the  kind.    We  had 
inly   a   single   dixision    involved    in    the   main   battle," 
lomes  the    answer.     But    their    own    statistics    subse- 
[uently   prove,   as    Mr.    Belloc  has   shown,    that   their 
losses    exceeded    the    French    estimate,    and    it    is    all 
lothing  to  the  purpose.     The  Prussians  lie  to  lull  the 
[German   fool   mob   at  home  for  the   moment,   and   to 
mtrap  or  mislead  the  foe.     The  whole  truth  in  its  mass 
ind  horror  will  at  least  never  spread  down  within  reach 
|of  its  sottish  mob's  understanding.      Hunger  alone  will 
sharpen  its  wits. 
We  repeat   nothing   can   be  done  with  or  for   such 
;ople,  except  destroy  it,  allow  it  to  perish,  it  and  its 
lallins,   its  Bernsteins  and  Liebknechts,  its  Delbriicks 
id    Hindenburgs.      It    is    now    de.s.troyJng   itself,    and 
inly  needs  a  little  time  to  accomplish  its  own  ruin.    Yet 
'the  war  promises  to  be  long  just  because  we  deal  with 
a  people  who  ha\e  lost  all  touch  with  ordinary  human 
sentiments    and   considerations    of  well-doing.      Many 
statisticians  have  occupied  themselves  figuring  up  the 
losses   of  Germany   and  calculating   what   strength  re- 
mains to  them.     Upon  their  power  to  provide  food  for 
the  guns  must  in  great  measure  depend  the  duration  of 
'   le  war,   and  last  week  Mr.   Belloc,   dealing  with   the 
igures  innocently,  but  very  remissly,  put  forth  Ijy  Mr. 
ennant,    Under-Secretary   for    War,    again   gave    his 
'ell-considered  estimate,  putting  the  permanent  losses 
►f  the  Germans  at  between  3,250,000  and  3,500,000  of 
len.      He  was  remonstrating   with   Mr.    Tennant    for 
lllowing  himself  to  be  stuffed  with  mere  German  figures 
»y  some  of  his  subordinates,  and  his  language  miight 
ell   have  been    stronger,   only   that   the   hard-worked 
►Under-Secretary  had  probably  no  time  to  look  into  the 
statistics  himself.     The  man,  however,  who  gave  them 
to  him  ought  to  be  put  to  another   employment,  for, 
through  Mr.   Tennant,   the  German  lie  was  authorita- 
tively given  to  the  world,  to  the  disheartening  of  the 
lilies  and  of  friendly  neutrals. 

From  the  losses  we  pass  to  the  total  numbers  avail- 

ible  for   military    service,   and   on  this    point  some   in- 

ieresting  statistics  have  been  compiled  by  M.  L.  Gouvy, 

I'ho  has  been  examining  in  the  Jourtial  des  Economistes 

:he  figures  of  (ierman  losses,  and  arrives  at  3,642,000 

IS  the  killed,  died  of  disease,  or  permanently  disabled 

»y  the   war  up  to  a   recent   date.      Including  the   new 

:vaes,    ranging   from    boys   of    18    to   men   of    45 — in 

ustria,  we  believe,  the  age  is  now  extended  to  50 — 

the  French  wiriter  concludes  that,  deduction  made  of  the 

I  numbers  incapable  of   serving,  and   also  the   n-ambers 
(needed  to  maintain  the  public  services,  to  sojpply  muni- 
tions, to  occupy  garrisons,  and  to  protect  lines  of  com- 
imunication,  &c.,  there  are  only  3,370,000  available  men 
left    that   by    any   possibility    could    be   taken    into   the 
fighting  line  by  the  Germans.     Troops,  moreover,  arc 
now  needed  in  German  cities  to  keep  the   population 
•down,  and  as  the  unrest  increases  this  will  still  further 
liamper  the  power  of  the  Berlin  Government  to  keep 
the  forces   hemmed  in  on   the  battle  fronts   up  to  the 
i^ecessary  strength.     How  long  will  this  number  last? 
^he  average    loss    of     men   to    Germanv   is    at    least 
500,000  a  year,,  and  on  that  basis  we  niight  have  the 
lar  going  on  for  another  T3  or  14  months;  but  other 
considerations  come  into  play,  and,  above  all,  finance, 
nd  even  the  mad  Prussian  must  halt  before  the  waste 
if    German    males    seals   the   doom    of   the   Germanic 
leoples   for   good   and  all. 
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Some   amusement    is   to   be   found    in    studying   the 

various   interpretations   put    upon    President   Wilson's 

Speeches.     At  first  blush  they  bore  a  warlike  aspect, 

nd  we  here  jumped  to  the  conclusion  that  this  eminent 

rofessor  and  pacifist  had  at  last  been  roused  to  take 

is  stand  alongside  the  European   nations  fighting  to 

the  death  to  preserve  their  liberties,  the  remnants  of 

their    civilisation.       Sentimental,     or     other,     humani- 

tarianism  had  triumphed  in  short.      But  another  view 

oon  came  to  be  thrust  forward,  probably  enough  from 

nemy  sources.      It  was  to  the  effect  that  the  President 


was  really  contemplating  war  against  lis,  and  wantmg 
to  "et  his  fleet  ready  to  go  and  help  the  German  one  to 
escape  from  its  lairs  in  the  Kiel  Canal  and  elsewhere. 
A  settlement,  the  gabble  ran,  is  to  be  effected  over  the 
Lusitania  crime  by  means  of  ^erbal  dodgings  and 
mockeries;  accord,  will  then  be  established  between 
the  Berlin  Government  and  that  of  Washington  out  of 
which  will  spring  a  determination  on  the  part  of  Presi- 
dent Wilson  to  demand  "freedom  of  the  seas"  for 
German  commerce,  and  the  release  or  transfer  to 
America  of  the  German  merchant  ships  now  mterned 
in  the  United  States  ports,  a  release  to  be  coupled  with 
the  refusal  to  admit  any  boat  carrying  a  gun  into 
American  ports  whether  as  trader  or  passenger  earner. 
Then  our  doom  would  be  sealed  in  accordance  with  the 
dreams  of  the  Kaiser  and  his  swarm. 

To  a  certain  extent  the  cryptic  or  quasi-prophetic  form 
of  the  President's  utterances  gave  a  degree  of  plausi- 
bility to  this  interpretation.  His  speeches  have  all  borne 
a  resemblance  to  those  of  the  interloper  candidate  in 
a  local  election  as  set  forth  in  the  ancient  "  chestnut  " 
of  an  American  humorist,  where  the  great  question  was 
whether  geese  should  be  driven  -off  the  village  common 
or  allowed  to  continue  to  graze  upon  it.  Two  candi- 
dates were  already  in  the  field,  one  for  and  the  other 
against  the  goo.s'e.  A  third  candidate  came  along 
wth  no  formula,  but  told  his  agents  when  they  were 
asked  what  his  views  were  to  say  that  he  was  "  sound 
upon  the  goose."  No  other  information  was  to  be 
given  ;  but  by  virtue  of  the  iteration  of  this  formula  the 
candidate  aiid  his  supporters  triumphed.  He  routed 
"  pro-and-conner  "  bosh  and  won  the  election.  President 
Wilson's  speeches  have  been  somewhat  akin  to  those 
of  the  candidate  who  declared  himself  "  sound  upon 
the  goose,"  and  it  must  be  recollected  that  his  cam- 
paign for  a  second  term  as  President  has  now  com- 
menced ;  also  that  his  speeches  were  directed  to  the 
Middle  West,  and  some  of  them  delivered  in  Chicago 
and  Milwaukee,  where  the  German-born  population 
occupies  a  nir,-;  important  position.  Notwithstanding 
all  this,  we  dcline  to  believe  that  any  such  calamity 
is  impending  cither  over  the  United  States  itself  or 
over  the  Allies  of  civilisation  in  Europe.  President 
Wilson  mav  not  be  a  statesman,  but  certainly  he  is 
neither  a  knave  nor  a  conscious  betrayer  of  civilisa- 
tion. 

\nd  yet  what  are  we  to  think  of  his  latest  utterance? 
Is  it  not  almost  Prussian  in  its  talk  about  "  our  right 
to  sell  what  we  produce  in  the  open  neutral  markets  of  the 
world"?  Or  of  this: — "Where  there  is  a  blockade 
we  recognise  the  right  to  blockade,  where  there  are 
ordinary  restraints  created  by  a  state  of  war  we  ought 
to  recognise  those  restraints,  but  the  world  needs  the 
wheat  of  the  Kansas  fields  and  of  the  other  great  flower- 
ing acres  of  the  United  States,  and  we  have  a  right  to 
supply  the  rest  of  the  world  with  the  products  of  tho.se 
fields.'  We  have  a  right  to  send  food  to  peaceful  peoples 
whenever  and  wherever  the  conditions  of  war  make  it 
possible  to  do  so  under  the  ordinary  rules  of  inter- 
national law.  We  have  a  right  to  supply  them  with  our 
cotton  to  clothe  them.  We  have  a  right  to  supply  them 
with  our  manufactured  products"?  Dare  we  regard 
language  of  this  kind  merely  as  plank-sawing  by  a  poll- 
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tician  busy  with  the  diflicult  job  of  constructing  a  plat- 
form on  which  to  win  in  November? 

Some  test,  perhaps,  of  the  real  attitude  of  the  Wash- 
ington Government  may  be  furnished  by  this  amazing 
Appiini  story.  Everybody  here  had  given  up  that 
Elder-Dempster  liner  for  lost  when  she  turned  up  at 
Norfolk,  Virginia,  in  possession  of  a  German  prize 
crew,  and  under  convoy  of  a  German  raider  that  had 
stolen  up  to  her  under  the  Hritish  flag,  in  approved 
buccaneer  fashion,  disg-uised  as  a  trader.  Want  of  pro- 
visions drove  the  German  pirates  to  America  with  their 
captives,  and  incidentally  revealed  the  hopelessness 
of  enterprises  of  this  kind.  It  is  mere  piracy  with  no 
object  to  be  attained  except  a  destructive  one.  Ah, 
but  there  may  be  politics  in  the  move  !  What  is  the 
Uni-ted  States  going  to  do  with  the  roving  pirate  and  the 
British  .ship  it  captured?  The  Appam  is  to  be 
treated  as  a  German  lawful  prize,  it  .seems,  but  that  docs 
not  end  the  difficulties  by  a  long  way. 

The  first  report  of  the  reorganised  Wabash  railroad, 
now  called  the  Wabash  Railway,  covering  the  year 
ended  June  30  last,  has  been  published,  and  shows  that 
in  spite  of  the  lightening  of  the  overburden  of  waste 
capital,  there  was  a  dcfi<Mt  of  $2,841,000,  after  paying 
interest  on  receiver's  certificates,  and  on  the  underlying 
mortgage  bonds,  as  well  as  paying  hire  of  equipment, 
rents,  additions,  and  betterments,  &c.  Gross  earnings 
came  to  $29,083,000,  and  the  expenses  to  $23,179,000, 
or  79.70  per  cent,  of  the  receipts.  This  was  not  an 
exceptionally  high  ratio  for  the  Wabash,  for  in  1911-12 
it  was  81.65  per  cent.,  but  it  sufficiently  indicates  the 
backward  and  waterlogged  condition  that  the  company 
is  still  in. 

Whatever  the  blockade  may  have  done,  it  does  not 
.^eerti  to  have  hurt  the  meat  packers  of  Chicago.  Here 
is  the  report  of  Swift  and  Co.,  one  of  the  largest  of 
them,  covering  the  year  ended  September  25  last,  and 
it  shows  that  the  business  done  exceedc<l  ;^ioo,ooo,ooo. 
Four  years  ago  the  total  was  only  ;^6o,oo6,o6o,  and 
even  in  the  year  191 3-1 4  it  was  but  ;^85,ooo,oob.  Nett 
earnings  accordingly  jumped  to  $14,179,000 
(;6"2,836,ooo),  the  highest  previous  figure  shown  being 
$10,605,000  for  1912  and  1913.  So  that  the  year 
ended  with  a  surplus  of  $45,850,000,  and  the  position 
in  the  matter  of  cash  is  strong.  Only  at  one  point  is 
there  room  for  query.  Why  has  the  bonded  debt  of  the 
concern  risen  from  a  mere  $5,000,000  in  1912  to 
$24,500,000  now?  All  the  time  the  paid  up  capital  has 
been  $75,000,000.  Why  is  a  company  so  powerful 
under  necessity  to  borrow  money  at  such  a  pace,  or  at 
any  pace? 

Insurance  News. 


The  appointment  by  tlie  Treasury  of  a  committee  on 
the  National  Insurance  Act,  whicli  was.  foreshadowed 
in  these  columns  last  week,  has  now  been  announced. 
The  committee,  which  will  be  under  the  chairmanship 
of  Sir  Gerald  Ryan,  will  consider  a  report  upon  any 
amendments  in  the  financial  scJieme  of  the  Acts  which 
experience  of  the  administration  of  sickness  benefits 
may  suggest  as  desirable  within  the  existing  liinits  of 
contributions  and  benefits,  and  further  it  will  be  con- 
sidered how  far  the  work  of  approved  societies  can  be 
simplified  and  the  cost  reduced.  The  committee  con- 
sists of  20  members. 

An  interesting  suggestion  was  made  by  the  chairman 
of  Barclay  and  Co.  during  ihc  course  of  his  speech  at 
the  meeting  of  the  company,  to  the  effect  that  the 
Government  should  formulate  some  scheme  of  life  in- 
surance for  attracting  the  surplus  wages  now  being 
paid  to  the  working  classes.  The  speaker  said  that 
with  the  present  rates  that  the  Government  are  paying 
they  could  ofler  higher  endowment  policies  than  under 
ordinary  conditions  for  the  same  premiums,  and  this, 
with  the  co-operation  of  the  insurance  companies,  might 
form  a  successful  plan  for  attracting  the  savings  of  the 
people. 

The  full  results  of  the  past  year's  business  of  the 
Star  Assurance  Society  arc  now  available.  The  nett 
new    business    showed    a    decline    of     ;^424,902      at 


;^66i,672,  and  the  total  nett  premium  income  was 
^"30,728  lower  at  ^.476,198.  Expenses  were  reduced 
by  ;£.'3,737  to  ;£^74,782,  the  expense  ratio  being  15.70 
per  cent,  as  contrasted  with  15.48  per  cent,  for  1914. 
Claims  were  lighter  by  ;^"8,748  at  ;£^3i4,53i,  the 
smallest  total  for  a  numljer  of  years,  while  the  gross 
interest  earned  increased  by  ^969  to  ;£^3o8,738;  owing 
to  the  higher  income-tax. the  nett  rate  of  interest  earned 
was  5d.  less  than  in  1914,  at  ;£,'4  is.  4d.  per  cent.  As 
the  result  of  the  year's  operations  the  total  funds  were 
increased  hy  p£r37.372  to  ;^7 ,074,962. 

A  very  considerable  falling  off  is  shown  in  the  nett 
new  business  of  the  Sun  Life  Assurance  Society,  the 
number  of  ptjlicics  issued  being  5,147,  against  6,567 
for  1914,  the  amount  assured  being  ;^(,902,267,  as  con- 
trasted with  ^.2,Cii)2,SU2.  1  he  premium  income  "was 
^22,249  higher  at  ;^i,ooi,9i5,  but  interest,  &c.,  pro- 
duced ;if2,644  less  at  ;^36i,97o,  after  providing  for 
sinking  funds  in  respect  of  terminable  and  other  .securi- 
ties, and  the  nett  rate  of  interest  w-as  ;^3  17s.  8d.,  as 
against  ;^4  2s.  Bd.  per  cent,  in  the  previous  year. 
Claims,  which  wcie  well  within  the  expectation,  were 
;^"i05,i23  highcr.at  ;^673,i04,  including  reversionary 
bonuses  Expenses  of  management  and  commission 
were  reduced  from  ^i42,Cx)3  to  ;^i36,692.  At  the  end 
of  the  year  the  life  fund  stooti  at  ;^9,735,900 — an  in- 
crease of  ;^457,o67,  and  the  total  funds  were  raised  by 
;^458,900  to  ;^i3,5i2,504. 

A  question  of  considerable  importance  to  insurance 
companies  was  decided  last  week  in  a  case  heard  in  the 
Courts,  in  which  a  well-known  life  assurance  society 
claimed  that  it  was  entitled  to  be  asscss<;d  to  income  - 
lax  under  an  agreement  embodied  in  certain  letters 
which  had  passed  between  the  company  and  the  sur- 
veyor of  taxes.  The  point  raised  was  whether  it  was 
within  the  comp>etence  of  the  surveyor  to  make  an 
agreement  binding  the  Crown  to  a  particular  assess- 
ment or  basis  of  assessment  for  one  or  more  future 
years.  The  contention  of  the  company  was  that  under 
this  arrangement  a  certain  figure  should  be  accepted 
as  the  estimated  annual  profit  until  the  next  quinquen- 
nial valuation,  and  also  that  the  Crown  could  not,  dur- 
ing the  period,  assess  the  company  on  an  income  in- 
stead of  a  profit  basis.  The  company  paid  income-tax 
for  igii-12  on  the  profit  basis,  and  for  the  two  succeed- 
ing years  it  was  assessed  at  the  same  figures  without 
being  called  upon  to  make  any  return.  For  the  Crowtv 
it  was  maintained  that  in  1912  the  taxing  authorities 
had  no  powe.-  to  make  any  contracts  w  ith  the  company 
either  as  to  the  assessment  to  Ijc  made  in  subsequent 
years  or  as  to  the  basis  of  making  any  such  assessment, 
and  the  Court  found  that  the  statutes  gave  no  power  to 
the  1x)ard  or  I0  the  suiv(  yor  in  one  year  to  tie  the  hands, 
of  the  authorities  for  four  succjedinjr  \c'ars. 


The  Week  in  Mines. 


.Although  business  has  not  Ijcen  very  active  in  the 
past  week  in  the  mining  markets — they  have  nevertlie- 
less  continued  to  enjoy  about  25  per  cent,  of  the  total 
markings  in  the  Hou.se — the  tone  has  Ix^en  compara- 
tively cheerful.  Prices  have  tended  upwards  in  all  de- 
partments, except  as  regards  .\merican  copper  shares, 
which  have  been  depressed  by  realisations  in  Wall 
Street,  prompted  by  the  sterner  tone  of  President 
Wilson's  latest  six-eches.  The  principal  incident  has 
been  the  strength  of  certain  low-priced  Rand  shares,  in- 
terest in  which  has  revived  on  rumours  of  favourable 
developments.  Broken  Hill  Proprietarys  have  shown, 
strength,  and  Russian  shares  have  show  n  some  improve- 
ment. 

SoiTH  AND  West  Ai  ricaxs. 

In  the  South  .African  market  steady  buying  on  Cape 
account  has  lx,'en  reported  of  Bantjes,'  which  have  risen 
3s.  6d.  to  IIS.  6d.  ;  Main  Reef  Wests,  whose  property 
adjoins  the  Bantjes,  have  advanced  is.  gd.  to  9s.  3cL 
in  sympathy.  It  is  rumoured  that  favourable  results 
have  I>een  obtained  from  drives  into  the  Bantjes  mine 
from  the  border  of  the  Main  Reef  West  at  a  point  con- 
siderably below  the  present  level  of  the  Bantjes  main 
shaft.     Knight  Centrals  have  also  been  in  demand  on. 
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Cape  account,  and  the  price  has  risen  2S.  3d.  to  14s.  gd. 
iNo  official  report  has  been  issued  regarding  develop- 

lents  recently — a  fact  which  is  adversely  commented 
Bpon  here — but  private  advices  report  that  on  the  17th 
level  the  reef  has  assayed  8  dwts.  over  6  ft.  Simmer 
eeps  have  been  bid   for  at  2S.    gd.,   and  East  Rand 

lining    Estates   have  jumped     2S.    3d.     to     12s.     gd. 

Jrakpans  were  actively  supfxirted  on  the  increase  of 
over  half  a  million  tons  in  the  ore  reserves,  and  the  price 
rose  -,;y  to  4^,  reverting  later  to  4,  and  Transvaal  Coal 
Trusts  advanced  :}-  to  2^  in  sympathy.  Vryheld  Coal 
Irefs.  rose  to  i6s.  3d.  on  the  idea  that  a  large  proportion 
M  the  five  years'  dividend  arrears  will  shortly  be  paid. 

lodder  Deeps  have  risen   J  to  6J,   Xcw  Kleinfonteins 

to  30s.,  Van  Ryn  Deeps  3-32  to  3^,  and  Springs 

to  2^,  the  Options  being  similarly  higher  at  i  3-32. 

iJew  Modders,  however,  have  declined  J  to  i6|,  and 

!]loverfieIds  have  relapsed  to  7s.  Welgedachts  have 
Ksen  gd.  further  to  i^  ;  it  is  reported  that  the  proposed 
Scheme  of  amalgamation  provides  for  an  exchange  of 
shares  on  the  basis  of  seven  Cloverfields  for  two  Welge- 
lachts.  In  the  Rhodesian  section,  Eldorados  fell  gd. 
IDS.  gd.,  and  Shamvas  -^  to  if.  Diamond  shares 
have  met  with  some  support,  notably  De  Beers,  the  de- 
lerreds  being  J  up  at  irj,  and  the  preferreds  -J  up  at 
ySij.  It  is  believed  that  a  payment  on  account  of  prefer- 
ence dividend  arrears  may  be  made  next  month,  and  a 

econd  payment  in  June.  Jagers  have  improved  to  3^, 
kutPremier  deferreds  have  relapsed  i  to  4^ .  The  West 
\frican  section  has  been  quiet,  with  some  demand  for 
fanti  Consols  at  5s.  6d.  and  Wassaw  Wests  at  is.  7-|d. 
Copper  .and  Miscellaneous. 
copper  shares,  except    the    American    descriptions, 

ave  been  a  firm  market  on  the  rise  in  the  metal.  Rio 
Tintos  have  risen  }  to  57J,  Hampdens  2S.  to  33s.  6d., 

lourambas  1-32  to  los.,  and  Namaquas  J  to  2|.     Ana- 

sndas,  however,  have  fallen  |  to  17J,  and  Utahs  §  to 
I6J  on  New  York  selling.  Cape  Coppers  have  been 
Exceptionally  dull  at  2^.  The  feature  in  the  tin  group 
Pas  a  spurt  of  3s.  3d.  to  los.  gd.  in  East  Pool  and 
Lgars.  Naragutas  rose  -^  to  },  and  Tronohs  -^  to  i|, 
^ut  Malayans  have  reacted  to  if,  and  Siamese  Syndi- 

ites  '^,y  to  2^.     Mexican  mines  have  hardened,  except 

lexico  of  El  Oros,  which  have  relapsed  ^  to  3|.  Rus- 
lians  have  been  a  tetter  market,  notably  Tanalyks, 
which  have  risen  -^^  to  if.  Indians  have  scarcely  moved, 
and  the  same  remark  applies  to  Westralians.  Waihis 
have  been  in  demand  at  i  25-32.  In  the  Broken  Hill 
group  a  demand  sprang  up,  mostly  on  home  account, 
for  Broken    Hill   Props.,   which   rose    is.    to  50s.,   and 
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inc  Corporations  improved  to  13s. 


MINING    NEWS. 


West  African  Gold  Production. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  in 
December  amounted  to  /i58,323,  the  second  largest  total  on 
record.  For  the  year  the  figures  show  a  decrease  of /20, 571,  as 
compared  with  1914,  but  an  increase  of  ^71,773  on  1913.  The  fol- 
lowing table  shows  the  monthly  production  since  January,  1911  : — 


Month. 

1915. 

1914. 

1913- 

1912. 

191 1. 

£ 

£ 

£ 

£ 

£ 

an.    .. 

143,649 

123,862 

144.262 

107,262 

66,107 

'eb.    .. 

144.034 

123,169 

137.038 

102,370 

63,081 

"5J,770 

131,392 

i50,c6o 

111,376 

67,673 

•pril  .. 

149,978 

131,697 

146,220 

114,796 

70,880 

lay    .. 

■42, "23 

145,227 

142,617 

115,678 

96,409 

une  .. 

135.289 

147,289 

125,764 

114.697 

92,174 

dly    .. 

140,290 

•51,923 

132,936 

127  Soo 

91.955 

ug.  .. 

139.364 

150,386 

126,090 

136,407 

103  753 

ept.  .. 

135,744 

154316 

132.394 

142,397 

109,1.39 

141.771 

159,410 

137.153 

142,414 

109,503 

J22.138 

■54.674 

132,694 

137,700 

99.299 

>ec.  .. 

158,323 

147.699 

I27>47J 

144,382 

99.569 

Totals 

I.7c6,473 

1.7^7,044 

1,634,700 

1,497.179 

1,069,442 

xne 

l^^ot 


Br.^kp.^n. — An  official  telegram  from  Johannesburg  states  that 
the   annual   recalculation   of   the   payable  ore   reserves   shows   a 
total  of  3,017,000  tons  of  an  average  assay  value  of  7.86  dwts. 
r  ton  over  an  e.stimated  stoping  width  of  62  inches.     As  corn- 
red  with  the  re.serves  a  year  ago,  these  figures  show  an  in- 
rease  of  527,000  tons,  the  average  assay  value  being  1.13  dwts. 
igher  over  the  same  stoping  width. 
AssocnTKD   XoRTiiKRN   BLOCKS.— The  accounts  for   the   year 
«nded  September  30  show  that,  after  being  debited  with  £33,i()6 
■working  expenses  at  the  Victorious  Leases,  the  revenue  for  the 


period  shows  a  credit  balance  of  ^15,547.  Other  charges  bring 
the  balance  of  profit  down  to  ;^io,i93,  as  against  .£3,788,  to 
which  is  added  £3,(>t)7  brought  in,  making  ^13,890.  From  this 
^10,283  has  been  written  off  cost  of  development  and  deprecia- 
tion, and  £3,(^7  is  carried  forward. 

TONGKAH  Harbour  Tin  DREDOiNo.^Production  of  tin  in  the 
year  ended  .September  30  amounted  to  ^'123,261,  an  average  of 
£()j  I2S.  lod.  per  ton  of  ore,  or  g.gCd.  per  cubic  yard  washed, 
which  compares  with  an  average  price  of  £^s,  19s.  2d.  per  ton 
and  ii.79d.  per  cubic  yard  in  the  preceding  year.  The  working 
account  shows  a  profit  of  ^60,231,  against  £^^,2^3-  Costa  de- 
clined from  ().52d.  per  cubic  yard  to  S-ogd.,  and  the  nett  profit 
amounted  to  ;i'40,336  on  1,262  tons  of  tin  oxide,  against  ;£34.568 
on  1,126  tons  in  1913-14.  But  the  dividend  is  reduced  from 
7s.  per  share  (35  per  cent.)  to  3s.  per  share  (15  per  cent.),  and 
the  carry  forward  is  raised  from  £^^,233  to  £-;i,S°7-  The 
reason  for  the  reduction  in  the  dividend  is  that  during  the 
year  payment  was  completed  to  the  .Siamese  Government  of  the 
amount  due  to  it  in  connection  with  the  altered  terms  of  the 
concession,  so  that  from  now  onwards  the  property  is  free  from 
any  payment  to  the  Government,  except  royalty  and  weighing 
charges.  Also  the  final  payment  for  No.  6  dredger  has  been 
made,  and  the  ^18,830  of  debentures  have  been  redeemed, _  so 
that  the  company  is  now  free  from  all  its  long-standing 
liabilities. 


Answers  to  Coppespondents. 


•,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9tl.  for  three  months. 

Deposits  against  future  queries  may  be  lodgett 
with  the  Publisher. 

G.  H.  W. — (i)  There  is  ?8,ooo,ooo  of  ordinary  capital.  The 
shares  you  refer  to  are,  we  fear,  not  very  marketable,  but  they 
are  quite  a  fair  security.  Those  connected  with  the  company 
have  a  good  reputation.  {2)  The  company  is  rather  short  of 
money,  but  the  shares  are  a  promising  speculative  purchase, 
as  the  assets  should  grow  in  value.  (3)  Traffics  are  good,  but 
under  present  conditions  we  think  there  is  no  hurry  to  purchase. 

M.  F.  A. — It  is  merely  a  matter  of  income.  At  70,  allowing 
for  redemption,  the  yield  is  about  5  per  cent.  You  ought  to 
get  about  that  price  for  if. 

\V.  W.  H.— It  is  not  a  full  trustee  stock,  but  if  allowed 
under  your  powers,  it  is  quite  a  sound  inve-stment. 

C.  D.  R. — (i)  Quite  a  promising  concern,  and  we  see  no 
objection  to  a  purchase.  (2)  Purely  speculative,  but  look  likely 
to  rise.  The  past  history  fs  not  good.  If  you  buy,  don't  hold 
too  tenaciously. 

R.  M.  L. — ^They  aire  quite  good,  and  we  see  no  reason  to 
sell. 

M.  B.  VV. — The  report  was  quite  satisfactory.  Costs  will 
probably  remain  high  for  some  time,  but  it  is  a  powerful  con- 
cern, and  we  do  not  think  your  proposal  unwise. 

S.  K.  S. — The  second  one  you  mention  :  it  is  redeemable  by 
drawings. 

H.  F. — The  price  offered  is  quite  a  full  one,  so  you  should 
sell.  There  are  other  investments  quite  as  safe  which  will  give 
you  as  good  a  yield. 


<^o.  have  received  cable 
of    rains    as     follows : — 

Thargoraindah,    a    ins. ; 

Treendle,  i  in.  ;  Forbes, 
in. ;  and  Cobar,  i   in.,  in 


Messrs.  R.  C.  Holden  and  W.  W.  Lonson  have  resigned 
from  the  directorate  of  Messrs.  Ames,  Holden,  McCready,  Ltd. 

Australian  Kstates  and  Mortgage 
advice  from  their  Melbourne  office 
Richmond,  2  ins. ;  Winton,  2  ins.  ; 
and  Kalamia,  2  ins.,  in  Queensland. 
I  in.  ;  Condobolin,  i  in. ;  Nyngan, 
New  South  Wales. 

The  directors  of  the  Bengal-Nagpur  Railway  announce  that 
they  are  prepared  to  renew  at  a  discount  of  ^i  2s.  6d.  per  cent, 
the  ;^"448,9oo  debenture  bonds  to  bearer  falling  due  on  the  i8th 
inst.  for  a  further  period  of  18  months,  with  interest  at  the  rate 
of  5  per  cent,  per  annum.  Holders  who  are  willing  to  accept  the 
offer  must  send  their  bonds  to  the  office  for  endorsement  before 
the  T4th  inst.  Similar  terms  are  offered  by  the  directors  of  the 
.South  Indian  Railway  for  the  renewal  of  the  ^510,000  3J  per 
cent,  debenture  bonds  maturing  on  the  isth  inst.,  on  condition 
that  holders  notify  their  acceptance  by  the  loth  inst. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

For  particulars  aJclyess  the  

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C.  LTD., 


FOUNDED      1848. 


FUNDS     £10,500.000t 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office  :   St.  Mildred's  House,  Poui-tcv,  London,  E.C. 
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February  5,  1916. 


PHCENIX 

Assurance  Company,  Limited. 


Total  Funds  Exceed 

c£16,000,000 


S[istABLISHEDJ782jl3> 


Glaims  Paid  Exceed 

£94,000,000 


Chairman  :  Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.SJ. 


NEW    HEAD    OFFICE   OF    THE    PHCENIX   ASSURANCE 
COMPANY,    LIMITED,    KING    WILLIAM    STREET,    E.C. 


FIRE  -  LIFE  -  ACCIDENT  -  MARINE 

LOSS  OF  PROFITS  FOLLOWING  FIRE,  WORKMEN'S  COMPENSATION, 
FIDELITY   GUARANTEE,   BURGLARY,  TRUSTEE  and  EXECUTOR,  Etc. 


ANNUITIES    GRANTED    ON    FAVOURABLE     TERMS. 


General  Manager:     SIR     GERALD     H.     RYAN. 


Fkuriarv  5,    igi6. 
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LLOYDS  BANK 
LIA^TED 

HEAD  OFFICE    -    71,  LOMBARD  ST.,  E.C. 


Capital  Subscribed 
Capital  Paid  Up 
Reserve  Fund- 
Deposits,  etc.  - 
Advances,  etc. 


-  £31,304,200 

-  £5,008,672 

-  £3,600,000 
£130,504,499 

-  £55,008,883 


!  French    Auxiliary— 

i  LLOYDS     BANK     (FRANCE)     LIMITED. 
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The  Week's  Money  Market. 
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Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  g  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

A  call  of  19s.  per  100  frs.  on  the  London  portion  of 
the  French  War  Loan  fell  due  on  Monday,  and  as  It 
involved  the  withdrawal  of  some  ^:7, 000,000  (nominal) 
by  the  Bank  of  England,  the  Money  market  naturally 
looked  for  an  appreciable  reduction  in  its  floating 
balances.  Borrowers  therefore  readily  paid  4^  per  cent, 
for  their  day-to-day  loans,  but  it  would  seem  that  a  good 
part  of  the  loan  had  been  paid  up  in  full,  and  the  dis- 
turbance to  credit  was  much  less  than  had  been  ex- 
pected. A  further  temporary  curtailment  of  funds  was 
caused  the  following  day  by  the  disorganisation  of  the 
mails,  but  money  came  out  later,  and  since  then  there 
has  been  plenty  of  credit  available  for  all  purposes. 
Apparently  supplies  were  increased  through  heavy 
maturities  of  Treasury  bills,  which  were  not  replaced 
bv  fresh  bills  to  the  full  extent,  while  Government  dis- 
bursements in  other  directions  have  also  been  on  a  fairly 
large  scale.  Lenders  continued  to  ask  4^-4^  per  cent, 
for  overnight  money  each  morning,  but  borrowers  have 
Ijeen  able  to  secure  a  large  part  of  their  requirements 
at  4  per  cent.  \Veekly  fixtures  have  been  arranged  at  4^ 
per  cent,  throughout. 

Discount  rates  have  been  inclined  to  weaken  in 
svmpathy  with  the  easier  tendency  of  money.  A  fair 
demand  has  been  experienced  for  March  bills,  which 
have  changed  hands  at  4i^-44  per  cent.,  while  three 
months'  maturities  are  no  better  than  5I  per  cent.,  and 
occasional  transactions  have  taken  place  at  a  fraction 
under.  Short-dated  Treasury  bills  have  been  in  request 
at  4.^  per  cent,  for  February  and  4{^  per  cent,  for  March, 
and  there  has  also  been  business  in  French  Treasuries!  at 
5{iV  per  cent.  Russian  Treasury  bills  for  ;£'io,ooo,ooo 
fall  due  for  repayment  on  the  22nd  inst.,  which  are 
certain  to  !>e  renewed,  and  the  market  hopes  that  the 
new  bills  will  be  offered  at  a  slightly  higher  figure  than 
the  French  bills  renewed  last  month. 

Very  gratifying  results  have  followed  the  efforts 
which  have  been  made  to  turn  the  Dutch  exchange  in 


favour  of  this  country,  the  rate  having  been  lifted  tO' 
11.43.  Switzerland,  too,  has  been  receiving  carefuf 
attention,  and  shows  a  very  satisfactory  recovery  at 
23.00.  The  Paris  cheque  has  been  actively  dealt  in, 
and  at  one  time  touched  28.26,  but  it  has  since  reacted' 
to  27.95.  ^^  i^'  hovever,  still  high,  and  the  market  is 
beginning  to  ask  whether  there  is  a  possibility  of  the 
Bank  of  France  sending  gold  here.  Italy  has  been  up- 
to  32.324,  but  has  relapsed  again  to  32.10,  and  Petro- 
grad  after  being  quoted  at  162;^  and  i6oJ^  closes  at 
161^.  Scandinavian  exchanges  have  been  dull.  The 
.\'ew  York  rate  has  shown  an  easier  tendency,  but  after 
being  down  to  4.76J  has  recovered  to  4.76 jd. 

.\  fairly  substantial  amount  of  gold  came  back  from 
the  country  during  the  Bank's  week  ended  on  Wednes- 
day, and  although  the  foreign  movements  resulted  in 
a  nett  loss  of  ;£,'302,ooo  the  stocks  of  coin  and  bullion 
were  increased  by  ;^"453,ooo  to  ^"52,688,000.  The 
gain,  however,  was  largely  offset  by  an  expansion  of 
;^r37o,ooo  in  the  note  circulation,  so  that  the  reserve 
was  only  ;£r93,ooo  up  at^^36,938,ooo,  but  the  proportion 
to  liabilities  is  i  per  cent,  up  at  23.5  per  cent.  Govern- 
ment disbursements  exceeded  the  receipts  by  ;^'4,630,ooo 
bringing  Public  Deposits  down  to  ;£^58, 264,000,  but 
there  was  a  decrease  of  ;£,"7 ,065,000  in  "  Other  " 
Securities,  and  Other  Deposits  were  consequently  re- 
duced b)-  ;^"2,377,ooo  to  ;^^98, 584,000. 

According  to  the  oflicial  statement  for  the  week  ended 
February  2,  currenc}'  notes  amounting  to  ;£"3,884,925  iui 
^i  and  ^,"1,145,929  in  los.  notes  were  issued,  against 
which  ;£,'2,85i,i22  in  ;£."i  and  ^,'1 ,018,726  in  los.  notes 
were  cancelled.  There  was  therefore  an  increase  of 
;£"i,i6i,c)o6  in  the  amount  outstanding  at  a  total  of 
;£r93,689,i55  los.,  made  up  of  ;£"69,546,iio  in  ;^i  notes 
and  ;£r24,i43,045  los.  in  los.  notes.  During  the  same 
period  currency  note  certificates  for  ;£'3oo,ooo  were 
issued  and  ;^38opoo  avere  cancelled,  leaving 
;^5, 1 50,000  outstanding.  There  is  also  an  investment 
reserve  account  of  _£,"740,642  us.  Against  these 
;£l"28, 500,000  is  held  in  gold,  ;^64,357,ii4  3s.  8d.  in 
(iovernment  securities,  and  ;^.6,575,683  17s.  4d.  at  the 
Bank  of  England,  while  ;£"i 44,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue^ 
and  ;^33,ooo  to  the  Trustee  Savings  Bank. 
Silver. 

Continental  orders  for  coinage  purposes  are  still 
the  principal  support  of  the  silver  market,  and  the 
volume  of  business  appears  to  be  just  about  sufficient 
to  keep  the  price  steady  at  27d.  per  oz.  The  quotation 
fell  to  that  figure  on  Saturday,  and  recovered  again 
on  Monday  to  27^6.  on  a  few  buying  orders  from  India.. 
Business  from  the  Eastern  markets,  however,  was  inter- 
fered with  by  the  delay  in  the  arrival  of  cables,  and 
with  only  a  moderate  inquiry  from  home  and  Conti- 
nental mints,  the  impnnement  was  short-lived.  The 
price  remained  steady  at  27d.  until  yesterday,  when  it 
gave  way  -^d.  on  a  slightly  larger  amount  being 
offered,  but  to-day  it  recov'cred  i-d.  to  27^d. 

Applications  for  the*  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  12,10,000 
in  bills,  Rs.  50,00,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  4,50,00,000  in  immediate  telegraphic  trans- 
fers. Of  these,  Rs.  1,17,000  were  allotted  in  bills,. 
Rs.  4,88,000  in  deferred  transfers,  and  Rs.  43,95,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.  and  for  immediate  transfers  at 
IS.  4jd.  receiving  about  9  per  cent.  .Special  sales  have 
also  been  made  this  week  of  bills  for  Rs.  2,28,830  at 
IS.  4jd.,  and  of  immediate  transfers  for  Rs.  93,30,000 
at  IS.  4  5-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  R.S.  50,00,000.  Between  .^pril  i  and  the 
i.st  inst.  the  total  sales  were  Rs.  18,21,42,773,  realising 
;^i2, 182,963.  _ 

Tiie  Manchester  Banlcs  Clearing  Iiou.se  figures  for  the  week- 
ended January  20  were  /7.Si4,26i.  compared  with  y?5,.67o,522  a 
year  ago  and  ^7, 464,869  in  the  corresponding  week  of  1914. 
For  the  month  of  January  the  total  was  ^34,464,603,  or  an  in- 
crease of  ;^io,i4i,449. 

The  Liverpool  Bankers'  Clearings  in  January  amounted  to 
;^26,6i7,5oc^  or  ^^'6, 421, 714  more  than  a  year  ago. 
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I-'lCURlARV    5,     I916. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  2,  1916. 
ISSUE    DEPARTMENT. 

i         \ 
Notes  Issued  ..       ..    70,739,465  ,  Government  Debt.. 

I  Other  Securities    .. 
j  Gold  Coin  and  BullioD 
Silver  Bullion 


11,015,100 
7,434.900 
52,289,465 


iC70,739>465  I 


Proprietors'  Capital 
Real 

Fublio  Deposits(includlnf; 
Bxohequer,  Savings 
Banlis^umnilssioners 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Da;  and  other  Bills 


BANKING    DEPARTMENT. 

t 
..      I4,553.0C0 

3,498,342 


58,545,525 

98,583,710 

36,769 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£70,739,405 


f 

32,838,661 

105,140,129 

36,540,045 

398,511 


Dated  Feb.  3,  1916. 


£i74.9i7,346 
Chief  Cashier. 


£i74.9'7i346 

J.    G.   NAIRNE, 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
witk  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Foreign  Bullion  movement  for  week  £302,000  out. 

LONDON  BANKERS'  CLEARING. 


Date. 

1916. 

1915 

Increase. 

Decrease. 

January      5 

197,851,000 

208,440,000 

_£ 

10,589,000 

i>            12 

296,894,000 

231,898,000 

64,996,000 

19 

291,235,000 

235,701,000 

55.534.000 

— . 

26 

285,968,000 

242,646,000 

43-322,C0O 

^_ 

February   2 

277,597,00  0 

244,427,000 

33,170,000 

— 

Total 

1.349.545,000 

1,163,112,000 

186,433,000 

— 

The  following  bullion  movementson  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars 
Tuesday — Bars 
Wednesday— Bars  . . 

„  Misc.  (  released) 

Thursday— Bars 

I,  Misc.  (released) 


l 

7,000 

65.000 

720,000 

300,000 

5,000 

100,000 


£1,197.000 


Withdrawals. 


Saturday — Misc.  (set 
Monday — Continent. . 
Wednesday— U.S.A. 
^>',        Egypt  (set 
1  nursday — Continent 
Friday— Continent  .. 

,,  Argentina 

U.S.A.    .. 

,,  Canada  .. 

Nett  Influx      . 


£ 

aside) 

200,000 

9,000 

8,000 

aside) 

100,000 

3,000 

I00,0CO 

25,COO 

a I, 000 

3,000 

728,000 

£1,197,000 


TREASURY  BILLS  OUTSTANDING. 

During  the  seven  days  ended  January  29,  the  repayments  of 
Treasury  Bills  e.xceeded  the  sales  By  £2,341.000,  reducing  the 
amount   outstanding   to   ;f418, 084,000. 


AmoDOI. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10.000,000 

•408,084,000 

12  months 

1916. 
Feb.  27. 

2  17    li 

4i8,o8(,ooo 

*  Issued  otherwise  than  by  tender, 

BANK  OF  FRANCE  (25  franci  to  the  £). 


Gold  in  hand 
Sliver  In  hand 
Bills  dinounted 
AdTances 
Note  ciroulalioD 
Public  deposits 
Privaie  deposit! 
Foreign  Bills.. 


Feb.  3,  1916. 


i  f  i  — T 

200,783,240  200,463,520  200,248,520  199,909,560 

14,126,000  14,150,680  14,133,640  14,085,880 

18,759,200  16,182,200  16.025,0(10  13,731,360 

50,983.320  47,989,040  45,136,440  45,688,240 

561,376,520  554.320.640         550,241,440  54S1«8,8oo 

4,598,360  3,9'5,68o            1,032,000  4,850,360 

76,382,040  81,830,820          81,951,520  82,205,240 

_^ 51,080                57.160 46,160  I            60,600 

i-.^'^r''"' '^'*'**"  '>ul"on  »nd  circulation  38J  percent.,  against  39!  per  cent, 
last  week.  Advances  to  the  State  £216,000,000;  unchanged.  The  aVljourned 
Daymenis  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  te 
r!li  «i:?"°'  ''«<=f"se  £136,840,  and  at  the  branches  to  £37,079,160,  decrease 


Jan.  ao,  1916. 


Jan.  t3,  1916. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Jan.  29.) 


Rbvbnub. 


Expenditure. 


Castomt          2,654,000 

Hzoise   , ,         650,000 

Estate,  &o.,  Duties  ..         ..  447,000 

Stamps ..  141,000 

Land  Tax  and  House  Duty.  :rcx),ooo 

Property  and  Income  Tax    ,  8,050,000 

Land  Values  Duties..         ..  20,000 

Post  Office       350,000 

Crown  Lands 60,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous iS;,8oi 

Bullion  advances  repaid     . .  120.000 

For  Treasury  Bills  (nett  amt.)  ^1,759,(K)0 
Advances    for     Interest     on 

Exchequer    Bonds    under 

the    Capital     Kxpenditure 

(Money)  Act,  1004  repaid. .  72,603 

War  Loan,  1925-8       ,,         ..  — 

War  Loan,  1925-45     ..         ..  323,064 

5%  Exchequer  Bonds,  1920. .  13,621,000 

American  Loan           ..         ..  2,891,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

Under  HousinRAct..         ,.  — 

For  Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .  . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . ,  — 

Suez  Canal   Drawn  Shares..  — 

China  Indemnity        ,.        ,,  — 

Ways  and  Means  Advances  — 
Decrease      In      Exchequer 

balances        599.722 


I  National  Debt  Service       . .        — 

j  Interest,  &c.,  on  War  Debt  ..       334,704 
I  Development  &  Road  Impvl.       — 
I  Payments  (o  Local  Taxation       350,000 
\  Other   Consolidated     Fund 

Charges        ..        .•         .,         10,156 

Supply  Services       ,,        ..  21,181,330 

Bullion  Advances     ..        ..        120,000 

For  Adyance  for  Interest 
on  Kxchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  ..         ..        — 

ForTreasiiry  Bills  (neitamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913       50,000 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    .,        — 
I  Under  Housing  Act,  igi4    ..        — 

Old  Sinking    Fund  1907-8...         20,000 
I  Old  Sinking  Fund,  1910-11..         — 

Under  Military  Works  Acts, 
1897-1003       — 

Under  Public  Buildings  Ex- 
penses Act,  1903     . .        . .        — 

E  Africa  Protectorate  Loan       — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .       — 

Deficiency  advances  repaid        — 

Waysand  Means  Advances 
repaid  5,612,000 

Increase  in  Exchequer 
balances       — 


f  37,628, 190 


£27,628,190 


■^  Decrease, 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48,). 


Jan.  14,  1916.       Jan.  7, 1916. 

Dec.  30,  1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

52,171,000 

243,010 

17,126,000 

2,856,600 

54,403,600 

250,000 

16,230,000 

2.577.600 

i 

53,309,200 

224,800 

15458,600 

2,705,000 

Total  reserves    . . 
10-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  , . 
t)0-day  bills  and  loans  . . 
Maturities  over  90  days 

72,396,600 
1,479,800 
2,658,200 
3,392,200 

2,839,000 
782,000 

73,461,200 
1,321,000 
2,814,800 
3,543,000 

2,649,400 
787,600 

71,697,600 
1,203,460 
2,855,600 
3,371,80a 
2,739.200 
816,200 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 
All  other  assets 

11,151,200 

3,522,600 
3,896.800 
5,988,600 

2,599.000 

1,961,000 

11,115,800 

3,346,800 
3,419,400 

4. 33 1,200 

2.227,400 
1,415.600 

11,076,200 

3,159,400 

2,444,000 

4,382,000 

4,153.400 
1,309,400 

Total  assets 

I0l,si5,8oo 

99,817.400 

98,222,000 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,979,800 
5,375.800 

82,743,800 

2,389,600 

26,800 

10,979,000 
4,768,200 

81,448,800 

2,596,400 

25,000 

10,983.000 
3,000,000 

80,002,400 
2,697,200 
1,539,400 

Total  liabilities  . . 
Gold     reserve     agaizst    nett 

liabilities         

Cash     reserve     against   nett 

liabilities         

101,515,800 

99,817,400 

98,222,000 

79-'% 
82.4% 

81.9  % 
84.8% 

84.6% 
87.9% 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Jan.  29, 1916I  Jan.2>,  igieljan.  15,  igi6  Jan.  30,1915 


Loans       1655,724,000 

Reserve  held  in  own  Vaults  . .  1  104,750,000, 
Reserve  held  in  Fed.  Res.  Bk.'  35,044,000 
Reserve  held  in  Other  Depos.  11,364,000 
Nett  Demand  Deposits  ..  673,622,000 
Nett  Time  Deposits    ..        ..     31,842,000 

Circulation         6,914,000 

Excess  Lawful  Reserve        . .     35,014,000 


i 

654,366, 

'04,294. 

34.870, 

11,254, 

671,718, 

31.956, 

6,950, 

34,592, 


,000  :  654,212,000 
,000  1 102,562,000 
000  33,730^0 
.000  11,128,000 
,00c  669,190,000 
000  31,360,000 
000 '  7,010,000 
.000  j  32,048,000 


,336,000 
,642,001) 
,548,000 
,370,000 
,394,000 
,978,000 
.366,000 
,746,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  At). 

Jan. 29,  igi6. 

Jan.  22,  1916. 

Jan.  15, 1916. 

Jan.  30,  1915. 

Loans  

Specie 
Deposits 
Legal  Tenders 

t 

130,994,000 

11,118,000 

138,196,000 

1,876,000 

i 

130,350,000 
11,092,000 

137,272,000 
1,886,000 

£ 

139.700,000 

11,062,000 

136,212,000 

1,988,000 

1x0,866,000 
8,628,000 

IIl,3t2,00i) 

2,178,000 

IMPERIAL  BANK  OF  RUSSIA  (10  ronbles  to  the  £). 


Jan.  14, 1916. 


Notes  In  reserve  ..| 
Cash  in  reserve  ..; 
Gold  in  reserve  abroad ; 
Circulation  note  issue 
Treasury  deposits    . .  I 


£ 

",493.700 
f.1, 301,60  J 

64.817,200 
573,700,000 

27,119,500 


Jan.  3,1916.   Dec.  24, 1913. 


161,132,200 
45,915.700 

557,000,000 
20,283,000 


7,038,100 
161,174,000 

27,000,900 
537,500,000 

30,414,400 


Jan.  14, 1915. 


C 

9,449,300 
155.825,000 

17,005,800 
312,500.000 

23,968,600 


Fkbkiakv 


1916. 


Xlbe  investors'  IRevlew. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £|. 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


110,699,050 
13.274,250 

189,197,300 
2,ll8.35n 

232,929,400 
72,630,600 


ClearingHouse  returns  during  Jan.  ;f 247,012, 790  against  £»35,93i,oi5  in  Dec. 


BANK    OF    SPAIN  (25  pesetas  to  the  £) 

Jan.  22,  igi6  Jan.  15,1916. 


Gold        

Silver 

Forelen  Bills 

Disoounts  and  Short  Bills  ., 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposit: 
Dividends,  Interests,  &c.     . 
Government  Securities 


£ 

35.764.163 

30,291,386 

3.739.547 

25,734.850 

30,086,538 

84,891,648 

29,040,490 

1,970,190 

1,296,16)5  I 


Jan.  8, 1916.  Jan.  23, 1915 


35.407.261 

30,173,695 

3,861.045 

26,156,375 

30,068,847 

84,724,066 

28,450,007  1 

2,131.509  '■ 

1,857,706  1 


£ 

34.743.738 

30,094,700 

4,279,960 

26,556,016 

29,890,241 

84,640.368 

27,898,488 

2,108,713 

2,280,549 


£ 

23.244.993 
28,638,738 

5.5'63.729 
30,364,847 
30,757,171 
79.432,275 
25,185.624 
2,010,905 
4,438,519 


BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  20,  igisiDec.  10, 1915 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

G9vernmentsecurUlei 
Ciroulation 
Deposits  at  notion 
Current  accounts 


£ 

52,464.560 

18,560,040 

834,240 

6,914,320 

7,937,520 


£ 

52,799,800 

18,530,440 

834,520 

7.005,880 

8,053,8co 


118,377,040  118,109,320 
12,517,560  11,573,800 
17,989,160  i    22,028,560 


K0V.30, 1915 


53,783,200 
19,232,200 
835,720 
7.253.320 
8,114,840 
116,880,240 
11,491,760 
19-975.280 


Dec.  20,1914 

€ 

50,661,200 
27,451,840 
3,469,680 
4,469.400 
8,208,640 
84,469,880 

7.484, ?Go 
12,093,000 


NETHERLANDS  BANK  (12  Florlas  to  the  £) 

Jan.  29, 1916:  Jan.  22,  igi6 

i 

Jan.  15,  1916 

Jan.  30,  1915 

Gold      

Silver 

Bi  lis  discounted ,  &o 

Note  circulation 

Daposlts 

38,903,096      37,396,i" 
501,931  1         510,282 

13.805.924      ;          13.922,339 

49,310,205  ;  47,757,202 
5.362,917  1    4.999.940 

36,816.207 

481,421 

14,031,698 

48,162,282 

4,016,592 

12,623,137 

854  333 

13,876,218 

26,286.414 

613,222 

BANK    OF    SWEDEN. 


Gold 

Balance  abrcad  and 

Foreign  Bills 
Govcr'nt  Securities. . 
Disoounts  &  Loans. 
Notes  iu  Circulation 
Daposits  at  notice.. 


I- 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


(  Jan.  22,  1916.  Jan.    15, 1916. 


Gold  and  silver       . .  I 
BIMa 

Note  circulation     ..1 

Current  and  deposit' 

accounts     .,        ..i 


£ 

12,176,700 
6,328,356 
16,316,284 

4,561,104 


£ 
",057,768 
6,181,520 
16,643,216 

4,278,528 


Jan.  7,  1916.     Jan  23,  1915. 


£ 
12.053,752 
7.033,840 

'7.333.344 
4.544.452 


"    £ 
10,523,288 
5,824,104 
14.134,376 

2,201,584 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Feb    I,  1916. 

Feb.   3, 1916 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Itafer       

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris     

Do 

Peti;o«rad  ..  .. 
Scandinavia. .     . . 

Sfniii  (BnU.  pIcsV) 

Snltierland!!     '.'. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  mouths'  bills  . ,     . , 

Cable  transfers 

"Three  months'  bills  . .     . . 

11.21 
11.40 

32.09 

34 

28.00 

28.38 
161 
1725 
17-55 
25.06 
46J 
24-75 
25.20 

11.27 
11-55' 
3219 

35 

98.04 
28.48* 

162 
ir.50 
17.85* 
25.12 

46J 
24.85 
25.30' 

11.41 
11.60 
32.12 
32.53 
34^ 

28.22 
28.60 
l6li 
17.20 
17.50 
25.06 
46i 
24.95 
25.40 

11.46 
11.75 
32.22 
32.68* 
354- 

28.26 
28.70 
I62i 

17.45 

17.80* 

25.14 

46J* 
25-05* 

25-5° 

Plaea. 


Fails 

Brussels  .... 
Amsterdam.. 

Beilin 

Hamburg    .. 

Vienna 

Petrograd. . . , 
New  York  .. 

Lisbon 

Madrid 


chqa. 
obqs. 
sight 
chqs. 
chqs 
sight 
jmths 
cable 
sight 
sight 


Last 
Week. 


28.00 

11.10 


161 
4-761 
34jd- 
25-15 


This 
Week 


27-99 
11-40 


161 
4-764 
35ld. 
25.07J 


Place. 


Antwerp... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong..., 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


TREASURY  BILLS. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,. 

Pour  months  1, 

Six  months  1, 
"Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Percent.     Percent. 
.        i^ 
.       ik 
.    5ft -5i 

.  5ft -si 


BANK  AND  DEPOSIT  KATES. 

Last  week  This  week 

Per  cent.    Per  cent. 

Baok  of  Bogland  minimum  disoouDt  rate        ..        *• 

,,  ,,         short  loao  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days' notice  

Current  rates  for  7  day  loans  

,,  for  call  loans  


Ii 
34 

4 

4i 
4i 

l-4i 


Ii 

ii 
4 

4— 4^ 


'  Nominal. 


The  Week's  Stock   Markets. 

Much  better  than  many  people  feared,  the  Stock 
Exchange  has  withstood  the  shock  expected  to  be 
given  to  it  by  the  removal  of  minimum  prices  placed 
upon  a  large  number  of  stocks,  including  colonial,  in 
August,  191 4.  At  the  first  the  quotations,  particularly 
for  colonials,  were  marked  down  with  a  bang,  one 
may  say,  by  dealers  who  were  afraid  that  the  unlock- 
ing of  the  market  would  bring  in  sellers.  They  were 
wrong,  and  went  too  far,  for  buyers  began  to  appear, 
not  sel^rs.  Consequently  the  market  has  hardened, 
and  although  it  cannot  be  said  to  .show  vigour  at  any 
l>oint,  it  is  not  in  the  least  demoralised.  There  is 
nothing  in  the  price  movements  other  than  those  noted 
lx;low,  or  in  the  tendencies  of  the  day,  that  demand 
analysis  at  our  hands  this  week.  It  may,  however,  be 
worth  mentioning  that  in  the  middle  of  the  week 
Prussian  3  per  cents,  went  down  sharply,  while 
Belgian  3  per  cents,  rose.  There  is  not  much  business 
in  either  stock  on  our  market,  but  the  contrast  may 
be  suggestive  as  an  indication  of  the  real  sentiments 
prevalent.  Clearly  the  Stock  Exchange  has  no  belief 
that  the  insolent  Prussian  is  going  to  be  able  to  retain 
Belgium  much  longer  in  his  clutches.  So  Belgian  3 
per  cents,  rose  above  60. 

Home  Railwav  dividends  have  thus  far  tended  to 
steadv  the  market,  although  nothing  can  be  inferred 
from  them  when  all  the  facts  requisite  to  a  judgment 
are  kept  back.  American  railroads  have  hesitated  a 
good  deal,  but  braced  up  somewhat  towards  the  end 
of  the  week.  Home  politics  and  labour  manifestations 
were  the  chief  sources  of  weakness,  not  the  too  great 
downpour  of  our  released  holdings  on  Wall  Street. 

Business  has  shrunk  to  very  small  proportions  this  week  and 
for  the  mcst  part  the  tone  has  been  dull,  although  there  were 
some  signs  of  improvement  towards  the  end.  Markets  generally 
were  under  the  influence  of  the  revision  of  quotations  after  the 
removal  of  minimum  prices  of  Colonial  Government  and  certain 
other  stocks.  Consols  relapsed  to  58a,  and  the  35  per  cent.  Wat 
Loan  was  easier  at  88^  x.d.,  but  the  4J  per  cent,  issue,  after 
touching  q6',  recovered  to  07.  Colonial  Government  loans  were 
all  scaled  down  sharply,  but  the  adjustment  brought  m  a  good 
many  buyers  who  were  tempted  by  the  high  yield,  and  as  they 
found  considerable  difficulty  in  securing  any  large  amounts,  a 
general  rally  has  since  taken  place.  In  the  Foreign  Govern- 
ment market  the  French  War  I^an  has  again  been  active,  and 
the  price  after  touching  84J  finished  fractionally  higher  on  the 
week  at  85.  Japanese  issues  were  firm  on  the  further  purchase 
of  ;^5oo,ooo  of  the  4^  per  cent,  loans  for  cancellation,  making 
the  tliird  transaction  of  the  kind  within  fen  weeks,  but  Chinese 
issues  were  dull  on  the  political  situation.  Ainong  South 
American   things   Argentine   6    per   cent.   Treasury  bonds   were 
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harder  at  loij  and  IJraziliaii  1914  Vuriding  I^oan  improved  to 
73,  but  the  1913  5  per  cent,  loan  dropped  to  56  and  Peruvian 
Corporation  preference  and  debenture   stocks  were  both   lower. 

Home  Kailway  stocks  were  heavy  in  sympathy  with  the  gilt- 
edged  market,  and  with  a  Lack  of  support  prices  generally  show 
substantial  declines.  Great  Western  fell  to  91;},  Midland  de- 
ferred to  6oi,  and  Xorth- Western  to  102,  while  Great  Northern 
deferred  dropped  to  38I.     Great    Kastern    was    heavy    at    37i, 


Consols 594 

War  Loan    3*% '    893 

,   ^.  ..  4% :    97 

India  3%  !    M 

^..      3l%. '     8o| 

■Canada  4%,  T940-60 92 

_,  ■.„,  4J%.  >920-5  965 

N.S.W.4% 95 

N.S.W.4j%5yr.bds 97i 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1896  

_     ..       1913  

Egypt  Unified  4%.. 

Brighton  defd 

Caledonian  defd,  . . 

Chatham  ord 

Gt.  Central  pfd 

„        „         dfd 

'Gt.  Eastern 


<  Last  I  This  11 

;Week|Week|| 


j  Last 
Week 


59 

73i 

9ii 

74 

74i 

54i 

"A 

38 

Gt.  Northern  dfd i    40B 


Gt.  Western 
Lanes,  and  Yorks. 


3  debs. 


-Canadian  Pacific 
Do.  6%  Notes  .. 
)E.  Indian  Guar,4A 
•Grand  Trunk  ord. 

Do.  3rd  pf. 

Do.    5*%  s-yr.Notes 

Do.    5i%5-yr-      u 

■Atchison    

Baltimore 

.Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

B.  A.  Western    


96| 
722 

i78i 

109 
9?i 
12 
27g 
97 
97i 

109  ]X 

95X 
121 

lOO^ 

74 
495 
88 
89 


Bank  of  Australasia 1  109S 


Barclay  &Co.  "A 

Do.       "B" 

Capital  &  Counties   

•Chartered  of  I  ndia    

Hongkong  &  Shanghai    . . 

Lloyds  

•London  &  Provincial  .... 

I^ondon  &  S.W 

Apoilinaris  ord , . 

Armstrong,  Whit*vorth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Caatner-Kelliier 

Coats 

■Cunard  . . . .  •. 

Dennis  Bros 

.Dorman,  Long  

jEastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B"  .... 

'Baku  (los.)  

Burmah 


Maikop  Combine  (los.) 


3/ 


Maikop  Pipeline    4/ 

Mexican  Eagle {    i^ 

Anglo-Java  Rub.  (5C1)  ....|  22/6 

Anglo-Malay  2/ |  lo/ij 

Ayer  Kunin^  £■! 1  24/ 

Bukit  Mertajam  2/-  !  4/ 

Bukit  Sem t>awang  2/-  . . . . ,   3/^ 

Carey  United  ;i^i   1     35/ 

•Glen  Bervie  £1 |    2^ 

•Grand  Central  £1 ■    27/' 


Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  fi  

Johore  Rubber  Lands  £1, . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/ 


51/3 
21/ 

22/9 

i7/7i 
6/9 


"Malacca  ^  I 4I 

Abbontiakoon  (10/-) .... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Mo(or 

Central  Mining  (£12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


58? 

884x 

97 


60 
56 

73» 
9SJ 

74 
745 

>3i 

7 


954 

72 

180 
loSJi 
93 

12 
273 

97i 
logjj 

93 
121 
ioo3 
8i 

474 

SCi 

83 


no 
8 
iij 

22i 

55 
74 

158!! 

"8 
>i 

366 

3i 

40/ 

26/ 

2i/e 

5i}x 
71/ 

28/ 

f 

62/6 

5i 

75/ 
27/9 
24/ 

7/6 
36/3S 
27/6 

7/9 
2/3 
4 

30/3 
3/ 
4/ 

21/6   ! 
9/9 
.24/ 
•  4/ 
3-44 
35/6 
2A,: 
26/74| 

50/ 
23/ 
23/3 

■i" 
17/toJ 

6,'9 

44 


N.S.W.  4j%  1922-7 

5%  "921-3   

New  Zealand  4% 

Queensland  4% 

4J%new 

Union  of  S.  Africa  44%, 

i9!o-5    

Victoria  4j%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  , . 
Japan  4J%  (ist) 

„      (2i,d)  

Russia  4  % 

.,     44%    

..       5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropnlitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Facitic     

U.S.  Steel 


this 
Week 


Cent.  Argentine  ord... 
Do.  5  %  Notes 
Do.    6%       „ 

Leopoldini 

Mexican  ord. 

San   Paulo  (Brazilian). 

United  of  Havana 

London  City  &  Midland. . 

London  County  &  West.. . 

London  Joint  Stock 

Nat.  Prov.  olEng.(f  loj  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  .S. A 

Union  &  Smiths 


951 
98 

95 
92 
961 

97i 
92 

B4I 
944 

69J 
744 

S4 

«5 
1014 

258 

944 

16 

61 

l6i 
103I 

10:3 
23J 

641 

391 

ioo2 
IllB 

224 
105 
1402 

17* 

87 
98 

loii 

37 

■  84 

181 

78i 
8 

25ix 
295X 

30i 
10* 

234'x 


ForestalLand '  45/9 

Furness,  Withy j  34/9X 

Hudson's  Bay    ]    t^ 

Imperial  Tobacco  pfd.ordn  22/ 
Do.  dfd. 'A':   35/ 

Kynochs   |  32/ 

Lever  Bros.  '*  C  "  pf j  20/3 

Lyons,  J 4J 

Marconi    i^^ 

Maypole  Dairy  dfd 24/6 

Mond  Nickel  ord 3 

I  National  Steam  Car •    12/9 

Pears,  A.  &  F i     i| 

P.  &  O   Md 1  285 

Royal  Mail  i  10; 


Soutii  Durham  Steel 
Underground  Inc.  Bds.  . 
V.ckers 


8/ 

8/      i 

m 

4 

49/ 

50/ 

n/1 

13/ 

^f 

6ft 

11/     . 

3' 8 

3^ 

3tJ, 

Mexican  Eagle  pf if^^x! 

North  Caucasian 22/9 

Roumanian  Cons 13/ 

Royal  Dutch  (too  gulden)     474 

Shell 43 

Spies  (jo/-) 13/9: 

Ural  Caspian ijj  { 

Malayalam  £1 1   27/61    ift 

Merliinau  2/-   5/"4!  5/3 

Pataling2/- I  2/3I   j  2/34 


28/9 
8ii' 
34/9 


Port  Dickson  2/' 

Rubber  Trust  (17/6  pd.).. 

Sapumalkande  £1    

Selangor  U  n  ited  2/- 

Siatang  £1    

Sing.ipore  Para  2/-    

Singpof e  United  2/- 

Sungei  Buaya  £t  

Taiping  2/-  

Tandjong  Malim  £1   

United  Serdang  2/- 

United  Temaing  2/- 

Vallainbrosa  2/- 

De  Beers  dfd.  (£2  los.)  . . 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  M.-dder(£4) 

R.nd  Mines  (5/-)    

Rio  Tinto(£5)    

Van  Ryn  Deep   


31/3 
16/9 

>rt 

2/3 
3 

3/l4» 

3/- 

4</3 

3/2 

•i 

11/ 
3/ 

■  5/ 
loi 
>A 

15/ 

b 

•6* 

4ti. 

u 


Brighton  deferred,  South-Western  ordinary  and  deferred  and 
South-Eastern  deferred  all  relapsed,  and  Metropolit.in  and 
District  were  both  easier.  rnderground  income  bonds  re- 
lapsed to  Ssi.  I^ealings  in  American  railroad  shares  on  this 
side  have  shrunk  to  almost  insignificant  proportions,  and  the 
<  hanges  in  price  recorded  from  day  to  day  have  been  mostly  the 
reflection  of  movements  in  Wall  Street.  Quotations  there  fell 
heavily  in  the  early  part  of  the  week,  but  a  good  part  of  the 
loss  has  since  been  recovered  on  bear  covering.  Can.  Pac. 
shares   went  down  steadily  with  Americans  until   they  touched 


'7Sii  but  rallied  to  180,  and  Grand  Trunk  stocks  also  showed 
some  recovery  from  the  lowest,  .\rgentine  railways  showed 
substantial  losses,  ranging  from  ij  in  H.A.  Great  .Southern  ordi- 
nary and  )i.A.  and  Pacific  to  J  in  li.A.  Western.  Leopoldina 
and  San  Paulo  both  gave  way,  and  Mexican  Railway  stocks 
were  all  inclined  to  be  fiat,  but  United  of  Havana  improved  to 
79,  the  latest  traffic  return  being  the  largest  in  the  company's 
history. 

Bank  shares  were  generally  quiet,  with  very  few  changes  in 
price.  National  Provincial  ;^'i2  paid  relapsed  to  20  and  Capital 
and  Counties  to  22J,  and  Barclay  "  A  ",  London  City  and  Slid- 
land,  and  London  County  and  Westminster  were  fractionally 
lower,  but  Lloyds  hardened  to  24.  .Among  foreign  and  colonial 
banks  Union  of  Australia  rose  to  50  and  New  South  Wales  and 
London  and  River  Plate  both  improved  i,  but_  London  and 
Brazilian  shed  that  fraction.  In  the  shipping  section  consider- 
able activity  was  again  displayed  in  Kurness,  Withy,  which 
rose  sharjily  to  3SS.  6d.  x.d.,  and  Khedivial  Mail  also  showed 
a  substantial  improvement,  but  in  both  cases  the  closing  prices 
were  below  the  best,  owing  to  a  little  profit  taking.  P.  and  O. 
deferred  fell  to  282,  and  Royal  Mail  lost  j  at  loij.  Amongst 
land  shares  Hudson's  Hay  touched  6|,  but  the  rise  brought  out 
sellers  and  they  went  back  to  6|.  Korestal  Land  issues,  were 
firm,  while  a  little  demand  sprang  up  for  .Niger 'on'  the 
directors'  statement.  Urazilian  Traction  touched  ^i  x.d.,  but 
closed  a  little  harder.  In  Armament  and  Engineering  things 
.Armstrong,  Cammell,  LMird,  South  Durham,  Richardson's  and 
Westgarth,  and  Vickers  were  all  the  turn  better,  but  Pease  and 
Partners  lost  3,  and  Birmingham  Small  Arms,  Kynochs,  and 
Curtis's  and  Harvey  were  a  shade  easier.  Alby  United 
Carbide  were  offered  down  to  21s.  6d.,  and  Xitrogf^^ Products 
were  a  trifle  lower  at  iis.  3d.''  .\ssciciat^d  Ctfilieiji,  .preference 
were  sold  and  dropped  to  6|,  and  Canada  Cement  was  ^narked 
down  to  46,  but  recovered  the  greater  part  of  the  loss.  British 
-American  Tobacco  were  affected  by  the  pending  restrictions  of 
imports,  and  at  one  time  were  down  to  67s.  6d..  but  they  have 
since  rallied  to  71s.  A  fairly  active  business  was  done  in 
Smithfield  and  Argentine  Meat,  British  and  .Argentine  Meat, 
and  Nelson  Bros.,  but  prices  were  nut  appreciably  affected. 
Ilolborn  and  Frascati  were  dull  on  the  reduction  in  the  divi- 
dend from  S  per  cent,  to  2J,  and  Maple  were  also  offered  to 
s(OTie  extent  on  the  dividend  announcement,  but  Courtaulds  have 
again  tnet  with  .strong  support  on  the  increase  in  the  dividend 
from  12J  per  cent,  to  20. 

Oil  shares  have  been  exceedingly  quiet  and  dull.  "  Shell," 
however,  were  steady  at  4J,  the  company's  statement  regarding 
last  year's  output  being  considered  satisfactory,  while  Royal 
Dutch  were  supported  at  first  from  -Amsterdam,  but  have  since 
given  way  to  46J.  Spies,  New  Caucasian,  and  North  Caucasian 
were  comparatively  active,  but  there  w.as  very  little  change  in 
prices,  ^'ene^uelan  Concessions  attracted  a  little  attention,  and 
hardened  to  i  15-J2.  The  rubber  share  market  has  been  very 
much  quieter,  and  prices  at  first  tended  towards  lower  levels, 
but  they  hardened  again  towards  the  clo.se  on  the  recovery  of  the 
IJrice  of  the  commodity.  Dealings  have  been  most  prominent  in 
Sungei  Bahru,  Johore  Rubber  Lands,  Bujong.  and  .Sekong,  and 
there  was  also  a  faij  amount  doing  in  Bukit  Kajang,  Berham- 
Parak,  United  Temiang,  and  Tandjong.  .Anglo-Johore  met 
with  a  little  inquiry  after  the  meeting,  and  some  demand  sprang 
up  for  Chersonese  on  the  forward  contracts  announecd  by  that 
com  pan)'. 


LONDON    PRODUCE    MARKETS. 

The  quieter  feeling,  commented  upon  in  our  last  issue,  further 
extendeti  during  the  week,  there  being  a  decided  pause  in  demand 
for  the  leading  commodities,  and  this,  too,  despite  a  continuance 
of  very  high  prices  current  in  the  open  market  respecting  freights. 
More  extensive  operations  on  Governmental  account  in  the  matter 
of  securing  tonnage  for  the  better  circulation  of  the  oversea  wheat 
crops  apparently  inspires  confidence  on  the  part  of  consumers, 
and  weakness  ruled  both  with  regard  to  spot  and  forward  positions 
of  the  all-favoured  product. 

Sugar. — Market  is  very  firm,  while  having  to  face  inadequate 
cjuantities  to  handle,  though  slightly  larger  totals  of  foreign  white 
descriptions  are  in  perspective,  but  meantime  the  output  from 
British  refineries  is  limited,  owing  to  a  dearth  of  the  raw  material. 
(Grocery  cane  crystallised  West  India  advanced  sharply,  and  the 
small  offerings  from  time  to  time  are  readily  absorbed.  Demerara 
sold,  35s.  6d.  to  36s.  6d.  ;  Trinidad,  36s.  to  36s.  3d. ;  and  Surinam, 
36s.     The  Cuban  crop  continues  to  progress  very  favourably. 

Coffee. — Rather  a  featureless  market  continues,  but  prices  for 
suitable  home-trade  qualities  proved  steady.  General  quietness 
governed  the  market  for  future  delivery. 

Tea. — There  was  rather  more  tone  about  the  market  this  week, 
fully  steady  prices  being  obtained  for  the  Indian  consignments 
offered  by  auction,  and  firm  to  slightly  dearer  with  regard  to 
Ceylon.  60,500  packages  Indian,  20,000  packages  Ceylon,  and 
4,000  packages  Java  were  offered. 

Rice  remains  very  firm,  though  demand  during  the  greater  part 
of  the  week  ruled  quiet.  A  cargo  of  5,000  to  7,000  tons  Rangoon 
No.  2,  cleaned  February-March  shipment,  sold  17s.,  c  f.  and  terms 
Marseilles.  S.Q.,  January,  sold  15s.  7Ad.  to  15s.  gd.,  c.f.  and  i., 
Liverpool. 

Fibres. — Quiet,  and  tendency  weaker  respecting  jute,  and 
limited  dealings  include  n,ative  first  marks  assortment,  February- 
March,  London,  at  /31  5s. 

Hemp. — Firm  on  smallness  of  receipts,  and  a  fair  demand  ensued 
for  the  undergrades,  though  closing  quieter.  Fair  new-graded, 
January-March,  sold,  ;^55  los. ;  coarse  ditto,  /'51  to  ;f5i  5s. ;  with 
brown  at  {^g  los.     H.P.F.,  New  Zealand,  April-June,  sold  {^6. 
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■  Shellac. — A  good  spot  demand  prevailed,  while  forward 
positions  were  accorded  fair  patronage  and  prices  improved.  T.N., 
March,  sold,  823.  to  83s.  66.  ;  and  May,  84s.  to  85s. 

Rubber. — Irregularity  and   weakness   again   predominated,  but 

.part   of   the  depreciation  was  recovered.     The  recent  sharp  down- 

-  ward  move  was  the  outcome  of  spot  stocks  extending  at  too  far  a 
rapid  ra'e.     Owing  to   the  depredations  of  enemy  submarines  in 

;  the  Mediterranean  some  time  back  it  would  appear  that  operators 
deemed  it  advisable  to  augment  spot  stocks  so  as  to  be  better  able  to 
tender,  and.  with  buyers  holding  off  in   face  of  ample  supplies,  a 

,  sharp  decline  was  ihe  natural  result. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  FEBRUARY  4,  191G. 


Last 
Week. 


This 
Week. 


nom. 


nom. 


Dom. 


nom. 


31  6-33  9  34  0—36  6 
nom. 

3.  d,  8.  d 


nom 
!i.  d.  s.  d 


Butf»— pec   cwt.,    £    a.  d.|   £ 

duty    9/4,    98<?( 

polarisation 
Tate's  Cubes  No.i 
Oitto,  No.  2..     ..      nom.  nom. 

Fine  prannlated..  nom.  !  nom. 
Lyle's  granulated )34  9—35  3  34  9-35 
•Foreign        grauu 

laled,  tirst  ma^k^ 

f.o.b.,  spot 
CermaTiCubef.o.b 
French  Cube 

prompi 
Crystallised,  West 

India 

Beet,    68%    f.o.l 

Tfta— pec  lb.,dut\ 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Soiichonj. 
Ceylon  Pekoe     . . 
Broken    ,, 
,    Orange    ,, 
Broken    ,, 
Pekoe  Soucbong 

Cocoa  —per  cwt. 
duty  i^d.  per  lb. 

Trinidad— per  cw 

Grenada       ..     ,. 

West  Africa..     .. 
Ceylon  Planlaiior  I?**  o  -8a  c 
Guayaquil Ariba.-lQO  0  -93  c 


Coffee— pet    cwt 

duty  21/-  per  cwt. 
bast  India    ..     . 

Jamaica 

Costa  Rica   ..     . 

Provisions— 

Butter,  per  cwt 

AuEiraiian  finest 
Irish  Crean)eries 
Dutch  ditio  ..     . 
'Russian  finest     . 
Notuiandybaskei; 
t>aDisb  finest      ..  j 
Brittany     rolls  -  [ 
doz.  lb.      ••     .   I 

Bacon — per  cwt.    ' 

•Irish       .,     .. 
Continental .. 
Canadian 
American 


56  o-  90  c 

jO  O    120  6 

53  o-  Si  c 


142/-158/ 

nom. 

nom. 
12 2/- 128/ 

nom. 
IS4/-158/ 

14/6-18/6 


97  0-107  ^ 
196  0-;07  I 
178  a-(,6  0 
70  0-86  o 


1 30/- 1 40/ 
921-971 
65  0-87 


flams — per  cwt. 
Irish       

Canadian      ..     . 

American     ,,     . 


41he«8e— peccwt. 

-Edam     

Canadian     ..     ..99  0-102  0 

Gouda nom. 

iSnglish  Cheddar  98  o-uO  0 
'   Wilts  loaf    ,.     ..      nom. 
"New  ZealaiiG      ..'98  0  99  o 


3    9  -1  oj 
0    9-11^ 

)  10  -I  2^ 

390  ic| 
.  9i  I  03 
>  93-1  _ 
J  92-1  li 
0  gi-t 
3    9J- 


83  o    92  o 
io  o    8t 

76  o-  ?7  0 

77  o-  87  (- 
9]  O'    92  0 


)6  o-  90  c 

50  0-120  ( 
30-8 


142/-158/ 
nom. 
nom. 

1 22/- 1 28/ 
nom 

'54'- J  58; 

14/6-18/6 


Rice— per  cwt.      !* 
•Garden      Siam' 

spot [ 

Rangoon 2 stars  .,! 


17  6 
16  o 


'.  'B«B— per  120. 

Dutch ,18  o  21  o 

Irish       17  6  18  6 

Danish \iti  0-21  o 

-Copra—  I 

Malabar.   London  j 

Dec-Jan, I  37  o  0 
[■Ceylon.  London,  36  00 
]  South  Sea  .,  ..'33  o  o 
'  F.M.S.  Straits    ,  ,  40  jo    o  j  42  15 


.3  0-107  ■■ 
36  0-107  t 
"io  0-96  > 
70  0-64  o 


t24/-l40/ 

ao  0-S9  . 


nom. 
99  0-102  ' 

nom, 
j8  o-ic6  ( 

nom. 
97  0-99  o 

.  d.    s.d 

17    6 
16    0 


17  0-20  0 
17  G-18  o 
6  0-19  o 


37  o 
36  10 
34  10 


Last 
Week. 


Wool— per  lb. 

\  u  s  tralian 

Scoured  Mertnc  i  8  — 3  ij 
Scoured  Cr'ssbr'd  (  8  — 2  9 
Greasy  Merino  ..08  — i  9^ 
Greasy  Crossbred  0  8J — 1  9 
New    Zealand 

(scoured) Merino  2  0 — 3  o 
Grtasy  Crossbred  i  7  — i  i< 
Cape  snow  whiteiT  5^—2  3^ 

(ndlarubberp.lbl 
'lantation,  Spot] 
Crepe :    0    3    1^ 

Goal— pec  ton. 

Durham,  best  .. 

Seconds       ..  . 
(^ast  Hartlepool. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  - 


Lead— per  ton. 
Knglish  FiR.. 
i-'oreign  so't. . 

Julcksilver— pf  r 

bottle  tjrstband 

rin— pertcn 

English  Ingots     . 

Do.     bars 
Standard  cash    .. 
Tin  Plates, pec  bo» 


nom. 
nom. 

nom 
nom. 
25    o 

21      O 

£  •■  d- 
32  15  0 
32    2    6 

£i6S-£i6g 

£     £ 

179-180 

tto-i8i 

^178    5  o 

25/6-25/9 


Oopper — pel  ton. 
Knglisfa,     Tongb. 

per  ton      . .     .        nom 
rfesi  Selected     ..  Cii^-£it8 

Sheets 1^129 

Standard      .,     ..;  £91    o 
»ute— per  ton.     \ 
>jative   firsts    foi : 
sh'pmt.  Jan.-Feb.i£"3i  10 


JIlB— 

Lniseed.pertoti.. 

i^ape.ref. English, 

barrels      ..     .. 

Uowu      English 

naked 

^oit'n  Seed.crud' 
Oilio,  retiiied  .. 
r^etroleum  Oil.pei 

8  lbs. 
\Vater  White 
>il  Seeds, Linseei. 
Calcutta — per   4i( 
!bs. ..  Dec. -Jan 
<ape,  Guztrrat 

Nov.-Dec 
iron— per  ton 

leveland  Cash  . . 

Tobacoo  —  dut>, 

unnianufactiiret 

5/6to6/2jper  lb. 

Maryland  Ol  (Jiiiu. 

pt'.r  lb.  bond    , . 

Vtiginialeal, . 

'^eniucky  leal     , 

^aiaUia 

lavana  

-luiiita  .. 
Cigars,   duty   io/( 

per  lb 

limber— Wood. 
J  a  n  L  s  i  g     a  n  I 
Memel  Fir,  pe 

toad 

<dian  Teak 
flour— per  sack. 
Town  housefachis 

official    . . 
American,  ist  pi- 
tents 
Turpentine— 
American  Spot  . . 
Spelter— 
G.O.B.  as  to  posi- 
tion       


f    s.  d 
!£454-£'4Ci 

;£54-£56 

.    ^52 
fc45     5     0 
£'5i-£53 

rod. 
nd. 


o  6-0  ic 
0  54-1  6 
0  6-0  10 
0  4i-l  0 
10-60 
06-20 


130/—  150 

i8o/ —  600/ 


34/ 

.1/  upds. 

2  12    o 

C9t-£83 


This 
Week. 


£  a.    d. 


16J-3 

t  3  -2 

0  6i-i 

1  3^-1 


20-30 
1  4^-1  9 
17-211 


3    si 


nom. 
nom. 
nom. 
nom. 

27  6 
23  o 

s.  d. 


£ 

32  o  o 
3t    o    o 

{     £ 

182-183 

£180  0  o 
25/7J- 
25/loi 

nom. 

£134 
Cos  15   0 


Cst     5    o 

(     s.  <1. 

C*3k-£A4i 

£y- 

;f44  10 
i49-£5J 

l.,d. 
lid. 


4    8     5 


o  6 — 0  10 
0  5J-1  6 
0  6—0  10 

0  45-1    o 

1  0—6  0 
0  6 — 2    c 

3  0 


130;— 150/ 

230/ — 600/ 


53/ 
50/  upds. 
10    ij 

£89-^2 


1 


Cocoa.— A  q  let  demand  was  experienced  for  the  fair  quantity 
offered  in  auction,  of  which  only  about  half  sold  at  irregular  rates. 
Trinidad  declined  is.,  Grenada  being  firm,  but  similar  West  India 
descriptions  is.  to  2s.  lower,  as  were  also  Ceylon  and  Samoa. 

Metals. — Copper:  Statistics  for  last  half  of  past  month  point 
to  a  decrease  in  ihe  total  visible  supplies  of  1,830  tons.  Influenced 
by  above,  and  reports  to  America  regarding  large  operations  in 
•electrolytic,  the  standard  market  continued  to  advance  rapidly 
until  Tuesday,  near  dates  reaching  ^94  los.,  and  three  months  ^^94, 
sellers  exercising  reserve,  with  business  on  a  fair  scale.  During  the 
middle  of  the  week  little  change  characterised  movements, 
while  at  Thursday's  session  values  of  these  dates  left  off  at  ^94  15s. 
and  ;^94  respectively.     Tin   irregular,  and  in  limited  speculative 


demand.  The  market  tended  firmer  until  Tuesday,  standard  cash 
delivery  moving  to  ;fi79  los,,  and  three  months  to  /180  5s. 
Moderate  selling  desire  prevailed  during  the  middle  of  the  week, 
and  rates  fell  back,  cash  /17S  15s.,  and  three  months  tO;ri79  5s  , 
while  prices  in  these  positions  at  Thursday's  session  were  finally 
fixed  at  /17S  5=!.  and  /lyS  15s.  respectively.  English  officially 
quoted  at  /180-181.  Electros,  ;fi26  to  /128.  Lead  below  the 
best.  English,  ^32  ;  foreign,  /31  and  /30  155.,  as  to  poiition. 
Spelter  quiet.  G.o.b.,  /88  to  £S2,  as  to  position.  Iron 
advanced  sharply. 

Corn  (Mark  Lane).— Requirements  being  fairly  well  satisfied 
at  recent  high  limits,  buyers  have  exercised  greater  reserve  in  their 
purchases  this  week,  and  prices  of  the  principal  staples  have 
yielded  to  a  moderate  extent  Meanwhile  the  undertone  remains 
sound  through  causes  already  ascribed.  Wheat— English  whites, 
delivered  up,  nominally  quoted  at  62s.  6d.  ;  and  reds,  62s.  per 
qr.,  504  lbs.  Imported— Canadian,  No.  i  Northern  Manitoba, 
70s.  6d.ex  ship,  sellers.  Hard  winter  (Duluth  inspection),  68s.  6d. 
ex  ship.  Flour— American  first  spring  patents,  51s.  upwards. 
Grinding  barley— Plate,  44s.  6d.  ex  ship,  45s.  6d,  landed. 
American,  42s.  6d.  ex  ship.  Maize— Sound  Plate,  49s.  landed. 
Oats— Plate,  303.  6d.  upwards,  landed. 

Cotton-  (from  our  Manchester  correspondent).— There  have 
been  very  few  signs  of  increased  activity  in  the  market  during  the 
past  week,  and  the  tone  continues  decidedly  quiet.  Nothing  has 
occurred  to  stimulate  buyers  to  place  orders  on  a  freer  scale,  but 
all  along  the  line  there  has  been  a  tendency  to  limit  purchases  as 
much  as  possible.  It  is  not  easy  to  account  for  the  attitude  which 
is  now  being  adopted  by  most  operators,  but  there  is  a  feeling  in 
somedirections  that  more  favourable  opportuniies  of  purchasing 
will  come  round  before  very  long.  Fluctuations  have  occurrj d  in 
raw  cotton  rates,  and  on  balance  values  are  rather  easier  on  the 
week.  There  is  nothing  new  to  be  said  as  to  future  supplies  in  the 
raw  material,  and  the  markets  at  the  moment  are  rather  sensitive 
as  to  the  varied  reports  which  are  circulated.  The  inquiry  in  cloth 
for  export  has  continued  on  small  lines,  and  manufacturers  have 
tended  to  lose  ground  Fewer  wires  are  being  received  from  India 
than  for  a  long  time  back,  and  it  is  q.nte  evident  our  customers 
abroad  are  disposed  to  look  on  for  a  while.  There  are  hopes  of 
increased  activity  for  India  before  verv  long,  but  buying 
during  the  week  has  been  of  restricted  dimensions,  especially 
in  standard  makes.  Cloths  suitable  for  printing  and 
dyeing  have  been  in  fair  request  for  South  America.  Sales  of  any 
weight  from  Egypt  have  been  isolated.  The  home  trade  continues 
to  be  the  brightest  spot  in  the  market,  and  a  healthy  demand  has 
again  been  experienced  in  a  wide  variety  of  fabrics.  It  is  quite 
evident  from  the  reports  now  being  published,  the  second  half  of 
1915  was  a  very  profitable  time  for  home  trade  establishments. 
American  yarns  for  home  consumption  have  been  rather  easier  in 
price  when  tested,  but  on  the  whole  wefts  are  in  a  stronger  posi- 
tion than  twists.  Users  have  restricted  their  purchasers  to  odd 
lots  to  meet  urgent  wants,  there  being  no  disposition  to  purchase 
very  far  ahead.  A  rather  irregular  trade  h?s  transpired  in  export 
numbers,  but  both  single  and  two-fold  descriptions  have  been  in 
request  for  India,  and  something  has  been  done  in  coarse  counts 
for  the  Continent.  Egyptian  yarns  have  moved  off  quietly  from 
day  to  day  at  about  late  rates. 


Tea,  Oil  and  Rubber. 

Neither  the  unrest  hi  Mexico,  nor  the  upset  caused 
liy    the    European    war,    .seems    to ,  have    affected    the 
Eagle    Oil    Transport    Co.,     which    has    just    issued 
another    excellent    report,    covering'    the    year    ended 
December     31.       The     last     of     the     fleet     of     tank 
steamers     was     delivered     by     the     builders     during 
the    period,    and    a    cargo    vessel    was   bought   which 
was    chartered    by    the    Mexican    Eagle    Oil    Co.    on 
similar    terms    to    the    tank    steamers.      Owing    partly 
to  these  and  partlv  to  the  satisfactory  running  of  the 
fleet,  the  actual  earnings  were  onl\'  slightly  below  the 
prospectus  estimates,  notwithstanding  the  increases  in 
wages  and  other  expenses  consequent  upon  the  war. 
Profit  on   trading  rose  by  ;£,'23,o2i   to  _£,'325,g28,  and 
as   interest   receipts   exceeded   payments   this   time   by 
^,'3,343,  as  against  a  debit  of  ;£,5,223  a  year  ago,  the 
total,    including    transfer    fees,    was    ;£.^26,388     up     at 
;£r329,3o8.     .After  providing  for  administration  charges 
and  adding  ;£'i 5,941   or  £(>,7^S  more  brought  in,  the 
surplus  axailable  was  ;£.'36,9i4  better  at  ;£^33o,762,  and 
of  this  an  extra  ;£,'i8,83o  at  ;£.i  12,337  is  transferred 
to  depreciation   reserve,  _£r50,ooo  is  again  written  off 
preference    share    issue    expenses,     and     the    ordinary 
shares  again  get  a  dividend  of  6  per  cent.,  leaving  the 
balance  carried  forward  ^,'18,084  up  at  /."34,o25.     The 
cost  of  the  fleet  has  been   increased  by  ;£a85,853   to 
;£,"2,385,354,  against  which  the  reserves  of  various  kinds 
aggregate  ;£,"283,6io,  or  ;£,'i32,i48  more.    Cash  in  hand 
and    on    loan    against    securitv    is    ;£.223,537   down    at 
;^"5g8,go2,  but  on   the  other  hand  the  liability  on  bills 
payable  secured  by  mortgages  on  tank  steamers  has 
been  reduced  bv  ;£j27 1,453  to  ;^448,i30.    .Sundry  credi- 
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tors  have  risen  by  ^'57,148  to  ;^i 22,330,  against  an 
increase  of  ^'4,740  to  ;£,"i47,679  in  sundry  debtors, 
'i  he  amount  now  written  off  preference  share  issue  ex- 
penses leaves  £.4S'7^o  still  outstanding,  which  will 
probably  be  wiped  out  this  year,  and  altogether  the 
balance-sheet  looks  decidedly  healthy. 

A  circular  issued  by  the  Shell  Transport  and  Trading 
Co.  states  that  the  products  owned  and  controlled'  by 
it  and  its  associated  companies  in  1915  amounted  to 
4>367i3^4  tons,  as  against  4,786,000  tons  for  the 
previous  year.  The  reduction  was  consequent  on  the 
smaller  output  of  California,  Mexico,  and  Rumania, 
w  hich  was,  however,  due  to  local  circumstances  of  off- 
take and  not  to  decreased  producing  capacity  of  the 
oilfields  in  those  regions. 

The  Meppadi  U'ynaad  Tea  Co.  was  fortunate  in  its 
weather  conditions  in  the  year  ended  September  30, 
which  enabled  it  to  secure  an  average  yield  of  818  lbs. 
per  acre.  The  total  crop  was  1,103,285  lbs.,  or  329,920 
lbs.  more  than  for  the  pre\ious  season,  and  242,000  lbs. 
in  excess  of  the  estimate,  and  although  the  "all  in  " 
cost  was  .28d.  up  at  7.1  id.,  the  average  gross  price 
R-alised  showed  such  a  substantial  advance  at  io.65d. 
that  the  nett  profits  rose  by  no  loss  than  ^^10,702  to 
£.^15,840.  With  ;£"i,io8  brought  forward,  there  is 
^'16,948,  or  ;£ri  1,447  more,  available,  out  of  which  the 
dividend  is  raised  from  3  per  cent,  to  10,  and  after 
transferring  ;£'3,ooo  to  development  reserve,  as  against 
;£,"i,2i3  written  off  preliminary  expenses,  &c.,  the 
balance  carried  out  is  increased  by  ;^'2,240  to  ;^3,348. 
ICxpenditure  on  development  amounted  to  ;£'i,752,  but 
^'2,029  nett  was  written  off  buildings,  machinery,  &c., 
so  that  the  total  cost  of  the  property  showed  a  slight 
reduction  on  balance  at  £<)%,7^i.  The  crop  of  tea  for 
the  current  year  is  estimated  at  1,025,000  lbs.,  and  the 
company  is  apparently  intending  to  "make  a  fresh  start 
with  the  tapping  of  its  rubber,  as  a  .small  output  of 
3,500  lbs.  is  expected. 


Yam  Seng  RimBEE.— The  crop  for  the  year  ended  October  31 
was  51,838  lbs.  larger  at  252,606  lbs.,  and  the  average  price 
rose  by  2id.  to  2s.  2^d.  Xo  calculation  is  made  as  to  the  all-in 
cost,  but  the  nett  profit,  after  writing  off  ^3,043,  or  ^61,912 
more,  for  depreciation,  and  adding  ^1,67^  brought  in,  was 
jfi,276  up  at  ^10,633.  The  dividend  on  the  ordinary  shares 
IS  raised  from  10  per  cent,  to  17J,  but  ^1,000  less  at  ^3,000  is 
transferred  to  general  reserve,  and  the  balance  carried  forward 
IS  reduced  by  ^274  to  ;i'i,40T.  Expenditure  on  capital  account 
was  only  ^^278  in  excess  of  the  depreciation  allowance,  making 
the  cost  to  date  /.68,i36,  and  as  the  company  received  /i,440 
on  shares,  together  with  ^^2,881  for  premiums,  it  had  ample 
tunds  in  hand.  Part  of  these  have  been  employed  in  the  pur- 
chase of  ;f  7,919  War  Loan,  and  cash  balances  are  ;^i,6i7  up 
at  ^12,285.  For  the  current  year  a  crop  of  300,000  lbs.  is 
expected.  ■■' 

Hatavia  Plantation  Investments.— The  Dutch  Indies  under- 
takings in  which  this  company  is  interested  have  made  contracts 
for  delivery  at  Java  ports,  January-June,  1916,  as  foUows  :— 
Ivweeklust,  12  tons  at  3s.  3d.  per  lb.,  6  tons  at  3s.  yd.  per  tb.  ; 
Weltevreden,  20  tons  at  3s.  4id.  per  lb.,  15  tons  at  3s.  yd.  per 
lb.  ;  Medansche,  25  tons  at  3s.  5Jd.  per  lb.,  20  tons  at  3s.  7id. 
per  lb.  The  prices  named  are  the  sterling  equivalent  (at  ex- 
change of  12  gulden  to  £1)  of  Dutch  currency.  The  sales  total 
9«  tons  at  an  average  price  of  3s.  sjd.  per  lb.,  covering  about 
4>  per  cent,  of  the  estimated  yield  of  first  grade  rubber  for 
1916. 

Chersonese  (F.M..S.)  Rubber.— The  directors  announce  that 
they  have  made  forward  sales  of  336,000  lbs.  of  ribbed  smoked 
.sheet,  for  delivery  f.o.b.  Penang,  from  November,  191s,  to 
J)ecember,  1916,  at  an  average  price  of  as.  6d.  per  lb.  (equivn- 
lent  to  2s.   Sd.   London). 

Sungei  Buloh.— In  addition  to  the  forward  contracts  already 
announced,  this  company  has  sold  2  tons  smoked  ribbed  .sheet, 
monthly.  July  to  December,  at  3s.  8Jd.  per  lb.  Of  the  191.;  out- 
turn there  ha.s  been  sold  to  date  424,011  lbs.  at  a  gross  average 
sale  price  of  2s.  7.1 2d.  per  lb. 


Mr.  F.  r.  Robjent,  J. P.,  has  joined  the  board  of  the  Cale- 
donian (Ceylon)  Tea  and  Rubber  Estates,  Ltd. 

Messrs.  Dalgety  and  Co.,  Limited,  have  received  further 
favourable  telegrams  as  to  the  rainfall  in  New  South  Wales 
and  Queensland. 

Port  of  Havana  Docks  Co.— Messrs.  Dunn,  Fischer  and  Co 
announce  that  they  will  pay  the  coupon  due  February  i  on  the 
^  per  cent,  first  mortgage  bonds  at  their  offices,  41,  Threadneedle 
Mreet,  F,.C.,  on  and  after  that  date. 

Port  of  Para.— Nett  port  earnings  for  November  198,000  mis., 
increase  37,501  mis.  Aggregate  for  January  i  1,931,000  mis., 
decrease  97,675  mis.  Gross  navigation  earnings  for  November 
322000  mis.,  increase  51,318  mis.  Aggregate  from  January  i 
3,285,000  mis.,  decrease  478,246  mis. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1915.  and  January  29,  1916: — 


Revenue 
AND  OTHER  Receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Total  Receipts 

into  the 

Exch^querfrom 

April  I,  1913,  to 

Jan.  29,  191G 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1914,  to 

Jan.  30,  1915. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  EneKind  , 

Bank  ol  Ireland 


Revenue, 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 
Miscellaneous 


Revenue 


48,goo,oco 
54,850,000 
30,000,000 
6,500,000 
2,650,0.0 

116,424,000 

6,000,000 

35o,coo 

34,280,000 

530,000 

2,I00,CO0 

2,430,000 


305,014,000 


Total,  including  Balance 
Other  Rkceipts. 

Repayment  of  advances  for  bullion 

Repayment  of  .\dvances  for  Interest  or 
Kxchequer  Bonds  under  the  Capital  Expendi' 
lure  (Money)  Act,  igoj 

For  Treasury  Bills  (nett  amount) 

For  War  Loan,  1925-1928  

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945 


81,898,728 
1.552.224 


83.450.952 


9.349.052 
1,085,467 


>o,434,5«9 


44.31l.ooc 

48,916,00c 

26,106,000 

5,486,000 

1,050,000 

54.536,000 

172,000 

26,450,000     ' 

440,000 

1,174,122     I 
5,811,711 


30,415,000 
31,568,000 
21,920,000 
6,251,000 
1.020,000 

30,205,000 

231,000 

23,600,000 

440,000 

817.356 
5.'4}.710 


\ 


2I4.45«-«.13 


151,611,066 


i'ov  5%  Exchequer  Bonds,  1920 

For  American    Loan  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Ofiice  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan: — 

Repayments   on  account  of   Principal   and 

Interest 

Cunard     Loan:    Repayment   on    account     01 

principal  _' 

Suez  Canal  Drawn  Shares 

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 
/231, 150,000  in  IQ15-16  and  ;f38, 500,000  in 
1914-15)  


297,903,785 

if2,C45,585 

2,780,000 

2.700,003 

121,827 

121,827 

327,99S,eoo 

45.850,000 

35.798,408 

168,000,000 

242.345 

— 

586,639,064 

— 

76,539,000 

— 

41,801,000 

— 

1,400,000 

2,450,000 

190,000 

22,000 

744.000 

— 

Total  , 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 


(See  Note.) 


3.825 
130,000 

315. 196,500 


l,6ii7.4'i7.7U 


Total  Issues 
out  of    the   Ex- 
chequer to  meet 


130,000 
12,505 


ioi,i6i,oco 


482.492.9«7 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 


payments  from  payments  from 
April  I,  1915,  to  April  1,  1914,  to 
Jan.  29,  1916.   ;  Jan.   30,  1915. 


£ 

22,055,000 

45,030,000 

525,000 

9,600,000 

1,800,000 
1,510,696,000 


£ 
19,803,645 
31,586,863 

69t.39S 
7,305  932 

1,613,256 

i.i.M.271.634 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  E.\penditute  (Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  { Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913 

Under  Post  O&ice  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  I'und,  1907  8,  issued  under  Section 

9  of  the  Finance  .\ct,  igo8 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  1911— ' 

Section  16  (1)  (6) 

Section  16  (!)(<:) 

Old  Sinking  Fund,  l9ii'  12— 
Issued  under  the  Anglo- Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  19  (4    

I'^ast  Africa   Protectorate   Loan   Repayments 
Issued  to   reduce  Debt  under   the  Finance 

Act,  191 1    

Cunard  Loan   Repayments,  issued   to  reduce 
Debt    under    the  Cunard  Agrcem't  (Money) 

Act,  1904 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
j^2i8,402,ooo    in    1915-16  and   £1,000,000    ' 
«9'4  15) 


1    ,I9>6. 
<    Jan.  29. 
Balances  in  Exchequer—;        £ 

Bank  of  England 33,855,421 

Bank  of  Ireland '    1,056,307 


I9>3- 

Jan.  30. 

£ 

32,895,606 

660,338 


Total 1.687,487,754 


1. '95.275.725 
3,215,000 

121,827 

16.395.500 
160,427,623 

9,715.690 
1,450,000 

240,C00 
744.0CO 

8o,coo 
124,836 


250,000 

3.825 

130,000 

264,402,000 


lfii2, 576026 


31911.728 


£    . 
19,153.284 

I,06'i,20I 
1,006,782 

6,906,504 

1.517,756 
356,910,619 


386.563,146 
2,925,000 

I2t,827 


2,500,000 
97.000 


58,000 


85,000 
85,000 


rs'.ooo 


J 


55, £21,000 


448,936,973 


33.555.944 


482,492.917 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  ^44  o(  1915. 

Meuo.— Treasury  Bills  outstanding  on  January  29,  1916:— 

Bills  issued  by  Public  Tender       ^10,000,000 

Bills  otherwise  issued         ♦408,084.000 

Total       £418,084 ,000 

*  Includes  £188,000  the  proceeds  of  which  were  not  carried  to  the  Eiobeqow 
within  the  peciod  oi  the  Account. 
Tteaaury,  January  31,  1916. 


February  5,   1916. 


XIhe  S^^^cstors'  Ikeview. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cockermouth,  Keswick  and  Penrith. — At  the  rate  of  2J  per  cent. 
per  annum  for  half-year  ended  Dec.  31  on  the  consolidated  ordi- 
nary, making  2  per  cent,  for  year,  same  as  for  1914. 

Cardiff. — For  year  ended  Dec.  31  i  per  cent,  on  the  ordinary, 
carrying  forward  ^11,306,  against  ^17,513.  For  preceding  year  no 
dividend  was  paid  on  the  ordinary. 

DubUn  and  South-Eastern. — On  consoHdated  preference  at  4  per 
■cent,  per  annum  for  half-year  ended  Dec.  31,  same  as  last  year, 
carrying  forward  £10,020,  against  ^12,462. 

Edinburgh  and  Bathgate. — .^t  the  rate  of  5  per  cent,  per  annum, 
less  tax,  on  the  consolidated  stock,  same  as  last  year. 

Great  North  of  Scotland. — For  half-year  ended  Dec.  31  of  i  per 
cent,  per  annum  on  the  deferred  converted  ordinary,  making  i  per 
cent,  for  the  year,  same  as  preceding  year,  carrying  forward  /6,683, 
against  ^8,158. 

Great  Central. — At  the  rate  of  i  per  cent,  for  the  whole  year  on 
the  5  per  cent,  preference  stock,  1894,  carrying  forward  ;f7,ooo. 
Last  yearthe  company  paid  interest  in  full  on  all  preferences  down 
to  and  including  the  4  per  cent,  preference  of  189 1,  with /y, 675 
forward. 

Highland. — 2j  per  cent,  per  annum  on  the  ordinary,  same  as  a 
year  ago  ;  ^4,000  against  ;f  2,000  to  reserve,  and  ;f  15,749  against 
/i6,349  forward. 

Hull  and  Barnsley. — Final  of  ij  per  cent.,  making  2  per  cent, 
for  the  year,  carrying  forward  ^8,740,  against  2  per  cent,  for  1914, 
with /ii, 507  forward.  The  net  receipts  include  the  estimated 
compensation  receivable  from  the  Government  in  respect  of  the 
control. 

Lancashire  and  Yorkshire.— Final  on  the  consolidated  ordinary 
at  the  rate  of  5J  per  cent,  per  annum,  making  4J  per  cent,  for  the 
year,  carrying  £'40,370  forward,  against  4J  per  cent,  for  1914,  with 
/20,ooo  to  reserve  and  ^45,998  forward. 

Midland  Great  Western  of  Ireland.— 2  per  cent,  per  annum  on 
the  consolidated  stock  for  half-year  ended  Dec.  31,  making  2  per 
cent,  for  year,  carrying  forward  £^20,020,  same  as  a  year  ago,  with 
/■io,ooo  to  reserve  and  £['17,132  forward. 

Midland. — At  the  rate  of  7J  per  cent.,  giving  at  the  rate  of  5  per 
cent,  to  the  deferred  and  2J  per  cent,  for  the  preferred  ordinary, 
same  as  a  year  ago,  carrying  forward  £140,000,  against  /i3i,ooo 
brought  in. 

North-Eastern. — At  the  rate  of  7J  per  cent,  per  annum,  placing 
^^230, 000  to  reserve  and  carrying  forward  £257,000.  A  year  ago 
the  distribution  was  the  same,  when  £[■150,000  was  placed  to 
reserve  and  £90,000  carried  forward. 

MISCELLANEOUS. 
Ampat  (Sumatra)  Rubber.— 10  per  cent.,  less  ta.v,  in  respect  of 
year  ended  Sept.  30. 
I       Bank  of  New  South  Wales.— Interim  quarterly  at  the  rate  of  10 
f  per  cent,  per  annum,  payable  Feb.  25,  same  as  a  year  ago. 

Bradbury,  Greatore.x. — On  the  ordinary  at  the  rate  of  G  per 
cent,  per  annum  and  a  bonus  of  4  per  cent.,  making  10  per  cent 
for  the  year,  against  8  per  cent,  for  1914. 

British  Assets  Trust. — Final  on  the  ordinary  of  9  per  cent., 
making  17  per  cent.,  less  tax,  for  year,  against  19  per  cent. 

Courtaulds.— Final  of  133  per  cent,  (actual)  for  1915  (making  20 
per  cent,  for  the  year),  payable  17th  inst.,  against  12*  per  cent. 

City  Offices— Final,  less  tax,  on  the  ordinary,  beiiig  at  the  rate 
of  5  per  cent,  per  annum,  for  half-year  ended  Dec.  31,  making  12s., 
less  lax,  for  year,  same  as  a  year  ago. 

Charter  Trust  and  Agency. — For  half-year  ended  Nov  30,  at  the 

rate  of  5  per  cent,  per  annum  on  the  preference,  less  tax,  making, 

with   mterim,   the   full   dividend    for   the   year  ;    £[5,809  forward, 

agamst  /6,S2i ;    payable  March  6.      For  preceding   year  3   per 

I  cent,  was  paid  on  the  ordinary 

j  City  of  Buenos  Aires  Tramways.- Balance  for  vear  ended 
Dec.  31  of  IS.  3d.  per  share,  making  5  per  cent,  per  annum; 
/4.200  to  the  general  amortisation  fund,  and  /t4i  forward. 

Eastman  Kodak  of  New  Jersey.— Extra  ofio  per  cent,  on  the 
common,  payable  March  i. 

General  Motors  Company.— 10  per  cent.  ()>io  per  share)  for 
half-year  ended  Feb.  i,  payable  15th  inst. 

Guest,  Keen,  and  Nettlefolds.— Interim  for  six  months  ended 
Dec.  31  of  IS.  per  share  on  the  ordinary,  free  tax,  payable  Feb.  26, 
same  as  a  year  ago. 

Hidden  Streams  Rubber. — 7J  percent.,  less  tax,  on  theordinary, 
being  the  second  interim  dividend  on  account  of  1915,  payable 
Feb. 15. 

Holborn  and  Frascati.— On  the  ordinary  of  2j  per  cent,  for  year 
ended  December  31,  with  ;f7,ooo  forward,  against  3  per  cent,  for 
1914,  with  £9,000  forward. 

Jtihn  Watson  (Colliery  Owners,  Glasgow), — After  writing  off 
£10,000  for  depreciation,  and  placing  £^10,000  to  reserve,  a  final 
of  IS.  per  share  on  the  ordinary,  making  10  per  cent,  lor  the  year, 
and  a  bonus  of  4s.  per  share,  both  less  tax,  carrying  forward 
/3J.474-  Last  year  the  total  distribution  was  10  per  cent,  and  a 
bonus  of  IS.  per  share. 

Kinta  Kellas  Rubber. —Interim  of  5  per  cent,  less  tax,  at  3s., 
on  account  of  year  ending  March  31,  1916,  against  4  per  cent,  a 
y»ar  ago. 

Lancashire  Shipping. — Final  of  15  per  cent.,  making  25  per 
cent,  for  the  year,  placing  /2o,ooo  to  reserve,  and,  after  allowing 
for  depreciation,  ^20,628  is  carried  forward,  against  7J  per  cent. 
Lanarkshire  Steel —10  per  cent  ,  less  tax.  on  the  ordinary.  No 
distribution  had  previously  been  made  on  the  ordinary  since  1907, 
when  5  per  cent,  was  paid. 

Maple  and  Co.— Balance  on  the  ordinary  of  5  per  cent.,  making 
7j  per  cent,  for  1915.  The  sum  of  £40,000  has  been  taken  from 
reserve,  leaving  a  total  reserve  of  £667,000,  and  £24,000  is  carried 


forward  to  the  credit  of  the  ordinary  shareholders.  Gilt-edged 
securities  have  been  written  down  to  £[124,000,  being  the  present 
day  market  prices.  Against  10  per  cent,  for  1914,  and  ^22,337 
forward. 

New  Sharlston  Collieries.— Final  for  1915  of  15s.  per  share,  less 
tax,  making  20s.  for  the  year,  against  los. 

Nelson  Brothers. — Final  of  4  per  cent.,  and  bonus  of  2  per  cent., 
making  lo  per  cent,  for  the  year,  free  tax,  placing  £25,000  to 
income-tax  reserve,  with  ;f23,ooo  forward,  against  8  per  cent.,  with 
£['10,762  forward. 

Padang  Jawa  Rubber. — Interim  of  6J  per  cent.  (i^d.  per  share) 
actual,  on  account  of  year  ending  March  31.  For  the  whole  of  the 
previous  year  7  per  cent,  was  paid. 

Prairie  Cattle. — -The  liquidator  intimates  a  third  repayment  of 
capital  to  the  ordinary  shareholders  of  6s.  per  share,  making  35s. 
per  share  to  date. 

South  London  Electric. — On  the  ordinary  at  the  rate  of  5  per 
cent,  per  annum  for  1915,  same  as  for  1914,  with  £2,900  forward 
(against  £2.8qy). 

Waihi  Gold. — is.  per  share,  free  tax,  payable  March  i,  same  as 
a  year  ago. 


What    Balance  Sheets   Tell. 


GREAT  EASTERN  RAILWAY  CO. 

The  skeleton  abstract  of  last  year's  business  shows  an  increase 
of  ,^173,059  in  the  receipts  and  of  ^202,444  in  the  expenses, 
making  the  one  ;^5,84g,86(j  and  the  other  /.'4, 816, 766.  Conse- 
quently the  nett  income  ot  ;i 2,033, 103  ^^  £^9'3^5  less,  and  the 
ini.scellaneous  receipts  of  ;{.'i2(),o35  are  also  ;£.i,5io  down,  while 
the  balance  brought  forward  is  lower  by  £2,23j  at  ;/,"io8,909. 
Then  ;^io,ooo  is  taken  from  the  reserve,  as  against  the  like 
amount  added  to  it  a  year  ago,  as  already  stated  in  our  columns, 
so  that  the  entire  availab'.e  revenue  of  ;^2, 281,047  's  only  ^23,132 
wor.se.  This  again  is  reduced  to  £'),<)ig  by  the  .smaller  charge  for 
interest,  rentals,  &c.,  which  is  /.I3,i73  lower  at  ^f  1,014,418,  and 
the  directors,  by  omitting  to  give  ;^io,ooo  to  provide  cottages 
for  the  staff  this  year,  are  able  to  make  up  the  dividend  to  2J 
per  cent,  for  the  year,  the  same  as  before,  by  a  final  payment 
at  the  rate  of  ij  per  cent,  per  annum.  The  payment  for  the 
first  half  of  the  year  was  only  5s.  per  annum,  as  against  7s.  6d. 
a  year  ago,  but  it  w|'s  levelled  up  thus  at  the  year's  end,  and 
the  balance  then  left  to  carry  forward  is  just  ^^40  larger  at 
;^ioS,g4g.  Capital  expenditure  for  the  year  was  ^^261, 710,  and 
the  bal-|nce-sheet  shows  that  the  capital  account  is  now  over- 
drawn by  ;f  1, 857, (182,  which  is  an  increase  of  ^224,059  on  the 
year.     There  are  no  details  of  the  accounts. 

METROPOLITAN    RAILWAY    CO. 

The  report  makes  things  look  a  little  better  than  the  bald  divi- 
dend statement  did.     We  were  inclined  to  echo  the  grumble  of 
the  shareholders  then  that  the   dividend  should  come   down  to 
I   per  cent,   for  the  year,  or  J  per  cent,   less  than  was  paid  for 
1914.      It  seems,  however,   that   the  gross   receipts   increased   by 
;^'74,043  to  ^^1,044,025,  but  that  all  this  gain  and  more  was  swept 
away  by  the  increase  in  working  expenses,  which  is  ;^S4,i36  at 
^637,335.      Consequently   the  nett  revenue  of  ^406,690  shows  a 
reduction    of   £io,ocij.      Free  miscellaneous   receipts   from    rent, 
interest,   rentals,  &c.,   together   with   appropriation   to  renewals 
which  brought  it  down  to  ^299,635.      I'nhappily   dividends  on 
preference    stocks   took   ^^18,324   more   at   ^'229,806,    and   conse- 
quently the  jC77,(>Qi  then  available  for  the  ordinary  stock  shows 
a  reduction  of  ^^14,581.     A  lowering  of  the  dividend  was  there- 
fore inevitable,  but  the  balance  left  to  carry  forward  is  ;^i,583 
better  at  ;^i3,o4r,  while  £i;:i,oon  tran.sferred  to  the  general  re- 
newals fund  is  £2,^(X-!  above  ihat  put  aside  a  year  ago.     Traffic 
has  been  good,  especially  the  traffic  on  the  C".reat  Northern  and 
City   section,    which   has  largely   increased    in   response   to  the 
improved   train   .service    introduced   since    that    line   was    taken 
over,    but    it    has    been    an  expensive    traffic  to    work   because 
Government  w.ir  business  had  to  be  attended  to  while  there  was 
little  possibility  of  reducing  the  ordinary  train  service.     Every 
possible  economy   has   been  exercised   in  working   the   railway, 
I't  is  said,  and   no  doubt  said  truly.     Expenses,   however,  must 
have   been   heightened  by  the  large   number  of   employees   who 
went  into  the  Army,  no  le.ss  than   18  per  cent.,  or  669  out  of  a 
total   of   3,600  having   enlisted,   and   now  a   further    1,107   bave 
attested    under   Lord    Derby'.s  scheme.      Figures   like   these    are 
illuminative   as    to    the    difficu'ty   of    keeping   our    railways   in 
efficiency    and    adequate  operation.      Capital    expenditure    was 
last  .year  ^^[125, 582  nett,  this  figure  being  arrived  at  by  a  credit 
of  ^^'84,413  set  down   against  the  expenditure  on   widenings  of 
and   additions  to  existing  lines.     How  that   credit  comes   about 
Lord   Aberconway    will    no  doubt   explain    at    the    forthcoming 
meeting.     The  debit  to  capital  account  was  reduced  by  ^'3347693 
last  year  to  ^266,970,  but  there  was  an  increase  of  ;^34,4(X)  in 
the  amount  of  Lloyd's  bonds  outstanding,  raising  it  to  ^^293,000. 
TAFF    VALE    RAILWAY    CO. 
The   report    for    the   past    year   states   that   there    has   been   a 
modification  of  the  mode  of  as.sessing  the  compensation  payable 
by  the  Government.     In  co.nsideration  of  the  companies  having 
undertaken  to  bear  a  proportion  of  the  war  bonus  paid  to  those 
of  their   staff   who  come  within    the    scope   of   the  conciliation 
scheme,  the  provi.s<5  that  the  aggregate  receipts  were  to  be  re- 
duced in  proportion  to  the  amount  by  which  the  aggregate  nett 
receipts  of  the  first  half  of  1914  were  less  than  those  of  the  first 
half  of   191?   has  been   withdrawn.     Receipts   in   respect  of   the 
railway  and  dock  working,  including  the  estimated  amount  re- 
ceivable  from  the   Gcn-ernment   amounted  to   ;^i, 116,371,  or   an 
increase  of  ^28,003,  but  expenses  rose  by  ;^33,644  to  /■686,662. 
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Adding  ^4.847  more  at  ^14,021  bnnight  forward  and  miscel- 
laneous receipts  of  /8,oii,  the  nett  balance  was  /:<,i<j  smaller  at 
i4Sh74^-  1-ixed  charges  were  some  /^,J74  down,  but 
the  dividend  on  the  preference  stock  requires  2'8,5oo 
more,  and  the  distribution  on  the  ordinary  st(xk  is  reduced 
from  3j  per  cent,  to  3^,  leaving  ^19,958,  or';f5,937  ""ore,  to  be 
carried  forward.  Receipts  on  capital  account  were  /■96,85s, 
against  an  expenditure  of  /jo.oSo.  reducing  the  debit  balance 
°y  £*>C>,7Si  <"  /:2^y.So2,  and  the  hank  overdraft  of  /so,858  has 
been  paid  off.  ^ 

BENGAL    AND     NORTH-WESTERN     RAILWAY    CO.,    LTD. 

Kesults  for  the  year  ended  September  50  last  were  dis- 
appointing to  shareholders,  but  not  more  .so  than  was  to  be 
expected.  The  final  dividend  is  the  s.ume  as  the  interim— 
VIZ.,  3  per  cent.,  making  b  per  cent,  for  the  year,  but  the  bonus 
has  been  cut  down  to  i  per  cent  for  the  year,  so  that  the 
7  per  cent,  distributed  is  in  all  i  per  cent."  less  than  it  was 
tor  the  preceding  year,  but  after  paying  this  the  balance  of 
^108,029  left  to  carry  forward  will  be  /.■7,98o  up.  The  nett 
earnings  of  the  joint  undertaking  for  the  whole  year  showed 
a  reduction  of  Ks.  20,74,136.  I'nder  the  title  of  the  Hengal 
and  Xorth-Western  Railway,  the  company  works  the  Doab 
Lines  and  the  Tirhut  State  Railway,  the  one  413  and  the  other 
jSS  miles  in  length.  Its  own  main  lines  are  829  miles  long. 
The  capital  expenditure  does  not  .seem  to  have  been  particu- 
larly heavy  of  late,  but  it  has  none  the  less  ri.sen  from  a  total 
of  Rs.  16,88,02,244  in  191 1  to  Rs.  18,09,37,975  at  the  end  of 
the  company's  past  year.  Working  expenses  have  always  been 
low,  but  those  for  1912,  34.15  per  cent.,  were  phenomenallv 
so.  For  the  three  years  ended  with  1914  the  dividend  and 
bonus  were  equal  to  8  per  cent,  per  annum,  and  for  191 1  the 
distribution  was  7^  per  cent.,  .so  that  the  past  year's  distribu- 
tion is  the  lowest  for  the  five-yearly  period. 
MARTIN'S     BANK,     LTD. 

In  the  six  months  closed  December  31  last  the  gross  profits 
were  ;^io,6o4  up  at  ;ff78,i37,  but  interest  paid  and  accrued 
to  customers  increased  ;^5,79i  to  .,^25,353,  and  there  was  also 
a  small  increase  of  ;^424  in  the  working  expen.ses,  raising 
them  to  ^^22,746,  while  ;^i3  more  at  ;,{.'i,373  was  absorbed  by 
rebate.  Consequently,  allowing  for  the  2"2i,84o  brought  for- 
ward, which  was  ^^279  down,  the  nett  profits  of  ;i'5o,504,  all 
included,  shows  an  increa.se  of  only  /4,o79.  This  enables  the 
directors  to  continue  the  dividend  at  the  rate  of  6  per  cent, 
per  annum,  and  to  set  aside  ^12,500,  as  against  ;^io,ooo  a 
year  ago,  to  meet  depreciation,  iVc.',  and  still  to  have  /:<,S7') 
more  at  ^23,004  left  to  carry  forward.  The  balance-sheet 
shows  an  increase  of  ^^701, 928  in  current,  deposit  and  other 
accounts  at  ^3, 922, 166,  and  the  investments  in  liritish  Govern- 
ment securities  are  up  /  596,305  to  ^^945, 100.  Call  and  short 
notice  money  on  the  market  is  also  ^^166,100  up  at  /665,ooo, 
but  ca.sh  and  credits  with  banks  is  ^6,685  down  at  2'7''".377- 
Loans  show  a  decrease  of  ;^8 1,664  at  /i, 398, 102,  and  bills 
receivable  are  ;^9,863  lower  at  jf5o8,io6.  There  is  an  increase  , 
f>f  /4'.8i4  in  the  property  inve.stments,  including  freehold 
premises  adjacent  to  head  office  in  Lombard  Street  and  Change 
Alley,  making  the  total  ^257,985,  and  one  wonders  how  that 
increase  arose  in  times  like  these. 

BRITISH     COMMERCIAL    BANK,    LTD. 

Formerly  known  as  "  Reuter's  Bank,"  this  undertaking 
suffered  a  very  considerable  shrinkage  in  its  business  last  year. 
Gross  profits  were  /i7,36i  smaller  at  ^25,472,  while  expenses 
rose  by  £3,-43  to -^f  11, 892,  and  after  providing  for  rebate  on 
bills  the  nett  balance  showed  a  decrease  of  ^21,774  at  /■i2,io<5. 
The  whole  of  this  is  utili.sed  to  meet  bad  and  doubtful  debts, 
and  the  directors  say  t'hat  they  believe  that  with  the  previous 
allocations  sufficient  provision  has  now  been  made  to  accom- 
plish this  object.  Current  and  deposit  accounts  have  been 
reduced  by  ^f  180,399  to  ^22,476,  while  the  items  of  ^12,351  for 
bills  payable,  ;if44,225  for  advances  by  the  Hank  of  England  on  ac- 
ceptances under  the  Treasury  scheme  of  September  5,  1914,  and 
/.2,095  for  acceptances  have  all  disappeared.  On  the  other  hand, 
cash  is  ;^3S,o64  down  at  £6e„b<:)o,  loans  to  customers  have  been 
reduced  by  /'286,927'to  ^194,858,  agents  and  correspondents  owe 
^^5,945  less  at  ;^2i,367,  and  current  accounts  with  other  banks 
"t  £'3>3^2  have  been  wiped  out.  Hills  discounted,  however, 
show  an  increase  of  .,^160,396  at  ^^203,335,  and  investments 
•■lie  A27..';47  up  at  ;^38,7o6. 

RYLANDS   AND   SONS,   LTD. 

A  substantial  improvement  <;f  ;f64,8;;j  to  /i 20.015  's  shown  in 
the  nett  profits  for  the  six  months  ended  December  51.  which  is 
all  the  more  welcome  because  in  the  correspondini?-  half  of  both 
1013  and  1914  there  were  heavy  decreases.  The  balance  brought 
in  was  also  £nu()i)q  larger  at  /84,()43.  ^o  that  altogether  the 
total  available  wa.s  ^84,852  up  at  /204,<)76.  It  is  obvious  that 
the  prosperity  is  due  in  great  measure  to  exceptional  business 
arising  out  of  the  war,  and  the  directors  recognise  this  by  re- 
stricting the  dividend  to  the  old  rate  of  10  per  cent,  per  annum, 
le.ss  tax.  Of  the  balance  remaining.  /50.000  is  tran.sferred  to  a 
war  contingencies  fund,  as  against  nothing  a  year  ago,  and 
,-/.6o,oo8  more  at  ^f  112, 164  is  carried  forward.  Sundry  liabilities 
ai'e  Z37>S48  higher  at  /8()o,3i9,  while,  on  the  other  hand,  pro- 
pertv  account  has  been  increased  bv  /.•57,;S5  to  /7o8,2i3.  and 
the  •omnibus  "  item  of  stock,  book  debts,  investments,  bills  re- 
ceivable and  cash,  which  is  all  the  directors  condescend  to  cive 
'■*  -t<J5.'>7  up  at  ^^3,241,357.  ' 

A.    AND    S.    HENRY   AND    CO.,    LTD. 

It.s  year  clo.sed  on  November  30,  and  the  past  12  months  then 
ended  displayed  splendid  results.  Profit  was  /145,61s  up  at 
/249,7>.?.  and  the  balance  of  /TSi.in  brought  forwird  was 
,4.34,098   better,    consequently    the   / 53', 026    thus    reached    as 


available  for  distribution  was  jC.i-ij,yi3  up.  So  the  directors- 
increase  the  dividend  for  the  year  by  i  per  cent.,  making  i; 
9  per  cent.  This  is  done  by  a  final  payment  at  the  rate  of 
12  per  cent.,  and  a  bonus  of  2^  per  cent,  is  added,  making 
iii  per  cent,  in  all.  There  was  no  bonus  a  year  ago. 
JCven  then  there  Will  be  /■i4o,o20  left  to  carry  forward,  or 
/.S^,7',}  "I'Jre  than  was  brought  in.  Doubtless  the  larger 
balance  carried  forward  is  intended  to  help  in  meeting  the 
excess  profits  tax  levied  by  the  Kxchequer.  The  company  in 
vested  in  /'50,ooo  of  the  War  Loan  during  the  year.  Its  stock 
in-trade,  trade  debtors,  and  sundries  increased  by  /■ioo,o89  to 
/i, 510,517,  and  its  bills  receivable  and  cash  were  ^152,794 
better  at  /■26i,3i5.  The  re.serve  is  now  ^'300,000,  thanks  to 
/' 100,000  added  to  it  out  of  last  year's  profits.  A  year  ago 
nothing  was  added,  but  two  )'ears  ago  the  reserve  got  /5o,ooo, 
.so  that  this  ^100,000,  as  it  were,  brings  the  addition  up  to 
an  average  of  ^50,000  for  each  of  the  past  three  years — aa 
excellent  record. 

PORE  STREET  WAREHOUSE  CO.,  LTD. 

In  spite  of  difficulty  in  obtaining  gixxls  from  the  manufac- 
turers and  the  total  cessation  of  supplies  from  enemy  countries, 
this  company  found  the  12  months  ended  December  18  the  most 
prosperous  in  its  history.  Profits  improved  by  no  less  than 
£20,3(m  to  /48,958,  and  as  /3,i48  more  at  ^10,444  was  brought 
forward,  the  amount  available  was  /'23,5o8  larger  at  /59,402. 
The  dividend  is  kept  at  5  per  cent.,  or  the  same  as  for  the  tw., 
previous  years,  but  this  time  a  bonus  of  5s.  9d.  is  added, 
making  just  over  8  per  cent,  compared  with  no  extra  payment 
last  ye.ir,  and  is.  9d.  per  share  for  1912-13.  (Jut  of  the  balance 
remaining  an  extra  /'2.000  at  /'7,ooo  is  transferred  to  general 
reserve,  raising  that  fund  to  /.'35,ooo,  the  employees'  pension, 
fund  again  gets  ^5,000.  and  /'2.000  more  at  /■3.000  is  put  to 
a  special  re.serve  to  be  used  as  the  directors  may  determine. 
Theainount  then  left  to  be  carried  forward,  which  includes  provi- 
sion for  the  excess  profits  tax,  is  /■10.883  up  at  /2i,327.  Changes, 
in  trading  accounts  are  wonderfully  small,  considering  thty  j 
large  business  done.  .Stocks  are  only  £y,2t:,fi  up  at  /i  15.692. 
and  debtors  owe  /■14.934  more  at  /'2oo,935,  while  current  liabili- 
ties have  only  risen  by  /3.861  to  /'72,3i9.  Cash  has  been  re- ^ 
duced  by  jf9.936  to  £42.4^^?,,  but  the  company  has  /'37,o6<),  or 
£iS,ci(x)  more  invested  in  War  Loans,  &c.,  together  with  £io,yi&\ 
or  /'6,i()i  more  in  securities  "earmarked"  for  the  pension  j 
fund.  ' 

FOSTER,   PORTER   AND   CO.,   LTD. 

A  further   substantial   improvement  of   /.■ii,<)95  to   ^'35,861  is] 
shown  in  the  nett  profits  for  the  year  ended   December  31,  and' 
as  £^,3<i(>  more  at  /.'35,i44  was  brought  forward  it  follows  that  i 
the  divisible  total  of   /'7i,oo5   was  /'i7,36i   up.     The   dividend  ' 
is  increased  by  another  5s.  6d.  to  22s.  6d.   per  share,  or  7J  per 
cent.,    /'i,5<x>   is  again   tr.ansferred   to   contingencies   fund,   and 
the  surplus  carried  forward  is  increased  by  /i  1,861  to  ^'47,005. 
This  balance,  however,  is  subject  to  the  payment  of  the  excess 
profits  tax,  the  amount  of  which  cannot  be  a.scertained  for  the 
present.     During  the  year  the  final  instalment  of  £1  per  share 
was  received,  making  the  paid-up  capital  ^■300,000,   and  out  of 
the   proceeds    the   outstanding    debentures  of    ^■16,428   were   re-  ' 
deemed.      Stocks   are  only   £3,030   up   at   /'94,oi8,  and    debtors  ■ 
on  open  accounts  have  risen  by'/'io,9io  to  £2-11.242,  but  bills 
receivable   and  cash    debtors  are    /'4,oi4    smaller    at     /■i5,2i2. 
The   balance-sheet  contains   a    new   item  of   £47,7qo  for   invesV 
ments,  and  cash  has  consequently  been  reduced  by  /i/TsgS  to  ', 
/'7>'97,  while  creditors  on  open  account  have  risen  by  £23,gi}ii 
to  /'9i,828,   and    cash    creditors    have    only    been    reduced    byj 
A, '54  to  /■23.426. 

WILKINSON    AND   RIDDELL,   LTD. 

This  nirminghani  business  of  textile  merchants  and  manu- 
facturers reaped  a  considerable  benefit  in  1915  from  the  pros- 
perity of  the  district  resulting  from  the  production  of  war 
necessaries.  What  the  full  effect  of  this  prosperity  was  we 
are  not  allowed  to  know,  as  the  directors  only  state  the  nett 
profits  after  .setting  aside  '■  a  very  large  sum  for  excess  profits 
tax,"  but  even  as  it  is  they  show  an  increase  of  ^■3.782  at 
/45.S27.  With  ^5,017  more  at  /22,453  brought  forward,  the 
divisible  total  is  /8,799  up  at  ^'68,280,  but  the  directors  recog- 
nise that  on  the  cessation  of  the  war  there  will  probably  be  a  con- 
siderable falling  off  in  the  trade,  and  content  themselves  with 
repeating  the  dividend  of  10  per  cent,  and  bonus  of  2s.  6d.  per 
share  paid  a  year  ago.  Of  the  balance  the  staff  bonus  takes 
/'7,9i4  or  /'1.891  more,  leaving  the  amount  carried  forward 
/'7,28o  up  at  £2q,733.  Current  liabilities  have  risen  by  £3ci,-H7 
to  /■■7'566,  against  which  debtors  owe  ^'26 ,899  more  at 
/■172.009,  but  stocks  are  only  £1.223  larger  at  /'49,725,  and  cash  • 
and  bills  are  /i,477  down  at  /■5C,o9i.  Additions  to  property- 
cost  /■i8,295,  making  a  total  of  ■/104.925,  and  investments  are  ] 
/4.043  up  at  /37,442.  against  which  and  the  goodwill  account 
"f  /5').944'  there  are  reserves  of  /'68,836. 
ENGLISH    VELVET    AND    CORD    DYERS'    ASSOCIATION,    LTD. 

Profits  for  the  year  ended  December  31  showed  a  recovery 
"f  /q>672  at  /'7o,833,  but  in  addition  to  providing  £12,828. 
or  /1,67s  less,  for  depreciation,  the  directors  write  2.10,592 
off  investments,  as  against  nothing  a  year  ago,  so  that  after 
meeting  debenture  interest  the  nett  balance  of  /'39,o35  was  only 
^■758  better.  As,  however,  /s,276  more  at  £i-,6Sc,  was  brought 
forward,  the  dividend  on  the  ordinary  shares  is  raised  from 
6  per  cent,  to  7,  restoring  it  to  the  level  of  two  years  ago,  and 
the  appropriation  to  reserve  is  doubled  at  /icooo,  leaving 
/■i5,822,  or  /i,867  less,  to  be  carried  forward.  Property  and 
goodwill  account  has  been  reduced  bv  /io,6o5  to  £66i,t)(n. 
against  which  the  re.serve  will  now  stand  at  /■iio,ooo.  The 
directors  seem  very  much  afraid  of  revealing  too  much  about 
the    company's     aiStairs,     and    have     lumped    together    stocks. 
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debtors,  cash  and  investments,  including  those  earmarked  for 
ihe  reserve,  in  one  item  with  an  aggregate  of  ;^3i4,o7i,  which 
js  ^29,73t>  up,  while,  on  the  other  hand,  sundry  creditors  have 
^aisen  by  ^8,254  to  ;f64,i69. 

ROBERT    CAMPBELL    AND    SONS,    LTD. 

Although  this   New  Zealand   company   realised  about  |d.   per 

b.  more  for  its  wool  in  the  year  ended  June  30,  the  advance 

as    insufficient    to   meet  the   heavier    expenses    and    increased 

axation,   and  the   nett  profits  consequently  showed   a   decrease 

t    ji'3,919    at    ;rii7,S75.       With    a    slightly    larger     balance    of 

34,087   brought   in   the    total    available    was    ;^3,425    down   at 

^'51,662,  out  of  which  a  dividend  of  10  per  cent,  is  again  paid, 

ut  the  bonus  is  reduced  from  5s.  to  3s.  per  share,  and  .^2,575 

less  at  ^^36,662  is  carried   forward.     Except  that  the  company 

as  invested  ;^'ig,8oo  in  4J  per  cent.   War  Loan  and  that  cash 

alances  are   -^22,910    down  at    ^^28,607,    the    changes   in   the 

ance-sheet  are  not  important.     The  directors   remind   sharc- 

Iders  that  the   New   Zealand    Government    leases   will  expire 

March  next,  without  any  po.ssibility  of  renewal,  and  that  the 

hole  of  the  assets  in  that  Dominion  will  therefore  have  to  be 

ealised   during    the   current    year.   Steps   have   been    taken   for 

iffecting  this,  and  it  is  proposed  that  as  soon  as  the  realisation 

as  been  completed  the  company  will  be  placed   in  liquidation. 

he  whole  of  the  live-stock  is  reported  to  be  in  excellent  condi- 

ion,  and   a   very   good  wool  crop   should  follow,   for  which,    it 

hoped,  satisfactory  prices  will  be  obtained. 

MATADOR    LAND    AND    CATTLE    CO.,    LTD. 
This  company  did  very  well  in  its  year  ended   December   15, 
!n  view  of  the  fact  that  markets  were  upset  by  an  outbreak  of 
'cot  and  mouth  disease,  which  spread  over  several  States,   and 
:d  to   drastic   quarantine    regulations.      Owing  to  fewer    cows 
ing  included  the  price  per  head  was   $3.16  better  at  $72.56, 
lut  as  the  number  of  cattle  sold  was  2,125  smaller  at  8,731,  the 
eceipts   from   this   source  fell    by  ^^24,620    to  ^130,090.      Sales 
f    land   at    Matador,    however,    have    recommenced   on   a    con- 
iderablc    scale,    and,    including    those    held    over    from    1914, 
.mounted    to   6,693   acres,   at  a    nett   price  of   $12.37    P^''   sere. 
*alf   of  the    nett   proceeds   was  carried    to  profit  and    loss    ac- 
unt,   and   was   more  than  sufficient   to  offset   the  drop  in   the 
refits  on  catle,  so  that  with  .1^9,328  or  ^^580  more  brought  for- 
ard,   the    available   total    was   .^802    up   at    ^^62,725.      Out    of 
;his  the  dividend  and   bonus  of   20  per  cent.,  less  tax,   are   re- 
eated,  together  with  the  appropriation   of  ,^15,000  to  reserve, 
aking  that  fund  ^80,000,  and  ^2,969  more  at  ;^i 2,892  is  car- 
Tied   forward.     Property  and   stock  account,   including  ^^10,344 
paid   as  deposit  on  the   purchase  of   a  further    120,000  acres  at 
-$4,25    per   acre,    is  ^^10,296  up   on  balance   at    ^^475,918.      Bills 
;eceivable    for   land   sold    are  ;^i2,i36    higher   at    £i3,S-j4,    and 
sh  is  £73,ySi  up  at  ;,f89,4i9,  but  temporary  loans  of  /6t,6o2 
ave  disappeared,  while,  on  the  other  hand,  current  liabilities 
ve  risen  by  ^20,058  to  £2-],2()i,. 

YORKSHIRE    RAILWAY    WAGON    CO.,    LTD. 

During  the  year  ended  December  31  this  company  reduced 
he  number  of  wagons  owned  by  3,005  to  30,989,  and  of  engines 
ny  2  to  15,  but  the  profits  from  wagon  rents,  &c.,  were  only 
/.300  down  at  £(>i),7(>~-  On  the  other  hand,  however,  a  decrease 
>f  £2,2c,tj  to  ;^25,6i8  in  interest  paid  was  much  more  than 
iffset  by  the  heavier  provision  necessary  for  income-tax,  but  ss 
Xi,943  more  at  ;^2,6i3  was  brought  forward,  the  nett  profit 
was  only  £32:^  smaller  at  ;if3t,338.  The  directors  therefore  re- 
[leat  the  dividend  and  bonus  of  15  per  cent.,  which  was  paid 
in  each  of  the  two  preceding  years,  together  with  the  appropria- 
tion of  _if  10,000  to  reserve  and  ^£300  to  reduction  of  cost  of  free- 
hold properties,  and  carry  forward  ;^2,2S8.  During  the  -ear 
/■3i,i62  of  debentures  were  paid  off,  leaving  jf 670,989  out- 
■itanding  and  liabilities  on  loans  were  reduced  by  ,^6,615  to 
^14,801,  but  the  cash  balance  of  /io,542  has  given  place  to  an 
overdraft  of  ;^4,625.  Rolling  stock  is  valued  at  ;if94i, 533  or 
^8,297  less,  and  debtors  for  wagon  rents  are  /i6,o8o  down  at 
,/?53,2i7,  but  the  company  now  has  jfg.951  invested  in  414  per 
ent.  War  Loan.  With  the  present  addition  the  reserve  will 
.stand   at   ;fi6o,ooo,    as  compared   with   the   paid-up   capital   of 


12;, 000. 


m 
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PUBLIC     BENEFIT   BOOT    CO.,    LTD. 

This  company  would  .seem  to  have  had  a  good  proportion  of 
v'rovernment  work  in  the  12  months  ended  January  i,  and  to 
have  done  very  well  out  of  it.  Gross  profits  were  £is-,^^i 
higher  at  ^£'50,877,  of  which  ^44,190,  or  ^^14,828  more,  was 
retained  as  nett  profit,  and,  with  /,'io,i89  brought  in,  gave 
^34,379  available,  compared  with  ;^36,io9  for  the  previous 
year.  An  extra  ;f7oo  at  ^^'6,500  is  transferred  to  reserve, 
making  that  fund  ;^36,5oo,  and  the  dividend  on  the  deferred 
ordinary  shares  is  then  doubled  at  8  per  cent.,  leaving 
^'26,212,  or  ;^i6,023  more,  to  be  carried  forward,  subject  to 
excess  profits  duty.  Stocks  at  shops  and  factory  show  a  re- 
duction of  ;^i3,998  at  ^^176, 590,  against  a  decrease  of  ^^3,674 
to  ^26,408  in  sundry  creditors,  but  debtors  are  ;^i,304  up 
at  ;^2,868,  and  cash  has  risen  by  ^1,640  to  ;^i2,769.  The  com- 
pany has  invested  ^19,890  in  Treasury  bills  and  ;fi,i94  in 
4^-  per  cent.   War  Loan  at  cost. 

GEORGE    ANGUS    AND    CO.,    LTD. 

In  the  yeiir  ended  December  31  this  Newcastle  business  bene- 
ted  substantially  by  the  big  demand  for  leather,  and  its  nett 
rofits  showed  an  increase  of  £io,^?,-j  at  ^^154, 461.  As  the 
alance  of  ^^50,421  brought  in  was  aLso  very  much  larger,  the 
available  total  of  ^104,882  was  ^23,974  np,  and  the  greater 
part  of  this  gain  is  utilised  to  strengthen  the  position  by  trans- 
ferring ;^2o.ooo  to  reserve,  against  nothing  a  year  ago.  The 
dividend  on  the  ordinary  shares  is  maintained  at  10  per  cent.. 


but  the  bonus  paid  in  addition  is  doubled  at  5  per  cent.,  and 
the  balance  carried  forward  is  practically  unchanged  at  £so,^~.-!. 
Current  liabilities  have  been  reduced  by  £s,^'&o  to  ^^'231,402, 
against  which  stocks  are  ^^68,890  larger  at  ^^3014,207,  but 
debtors  owe  / 52,345  less  at  ^'191,660.  Cash  shows  a  reduction 
of  ^^14,294  at  ;^i3,ii6,  mainly  because  investments  have  been 
increased  by  ^^9,805  to  ^'30,035.  Prop>erty  account  is  £(>,i)~,y  up 
on  the  year  at  ^(^208, 942,  while  machinery  and  plant  has  been 
reduced  by  ;^52i  to  ;f  11,486,  and  against  these  items  the  reserve 
will  now  amount  to  ^"55,000. 

CEREBOS,    LTD. 

In  the  year  ended  November  30  the  trading  profits  rose  by 
;,^i,24o  to  ;^6r,498,  and  at  the  .same  time  working  expenses, 
depreciation  allowance,  Arc,  were  reduced  by  ;^894,  so  that 
the  nett  balance  of  ^^20,888  showed  an  improvement  of  ;^2,234. 
Adding  ^6,809  brought  in,  the  amount  to  be  dealt  with,  after 
payment  of  debenture  interest,  was  ;i;^i,352  better  at  £2^,072, 
out  of  which  a  dividend  of  5  per  cent.,  less  tax,  is  again  paid, 
another  /i,cioo  is  written  off  property  account,  and  £2,000  or 
;^i,25o  more  is  set  aside  as  a  provision  for  income-tax.  Then 
/.'j.ooo,  as  against  ^^2,160,  is  written  off  the  Bisto  suspense 
account,  reducing  that  account  to  ;^3,ooo,  and  ^7,070  or  ^^262 
more  is  carried  forward.  Stocks  are  valued  at  ;£3i,373.  or  ^n 
increase  of  ^^6,480,  and  debtors  owe  ,,^2,577  more  at  ^25,369 
against  an  increase  of  ^■9,254  to  ;^3i,954  in  sundry  creditors,, 
while  cash  is  practically  unchanged  at  /7,750.  Goodwill,  trade 
marks.  &c.,  stand  in  the  books  at  no  less  than  ;f  157,733,  out  of 
a  paid-up  capital  of  ^240,030,  a  proportion  which  means  a 
decidedly   heavy   handicap. 

LANSTON     MONOTYPE    CORPORATION,    LTD. 

With  the  printing  trade  seriously  affected  by  the  war,  this 
company's  regular  business  dwindled  to  very  small  proportions 
in  the  year  ended  September  30.  Special  action  was  taken  at 
the  request  of  the  Government  with  a  view  to  undertaking  the 
manufacture  of  munitions,  but  although  a  considerable  amount 
of  work  was  done  onlv  a  small  proportion  was  completed,  and 
the  profits  earned  will  only  appear  in  the  next  accounts.  In 
these  circumstances  the  trading  profits  for  the  period  under 
review  showed  a  decrease  of  /37,968  at  ^10,797,  and  although 
the  appropriations  for  upkeep,  depreciation,  and  reduction  of 
patents  accounts  were  cut  down  by  ^^3,934  to  ;^S,57i,  the  nett 
result  after  providing  for  debenture  and  other  charges  was  a 
loss  of  ^4,992,  compared  with  a  profit  of  ^^28,963  for  1913-14- 
Including  ir5,499  written  back  for  deferred  profits,  however, 
there  was  a  credit  balance  of  /'30,i25  brought  in,  and  after 
deducting  the  loss  just  mentioned  ^£■25,133  is  carried  forward. 
Property  and  plant  account,  after  deducting  the  depreciation 
allowance  out  of  revenue  and  jf  999  from  the  special  reserve,  is 
/.'4,883  higher  at  /i36,9i5,  the  new  manufactures  having  ren- 
dered it  necessary  to  extend  the  works  at  Horley  and  to  make 
considerable  additions  to  the  plant.  Stocks  of  machines  are 
;^8,52S  smaller  at  /8i,4^6o,  and  sundry  debtors  owe  ;f  16,813 
less'  at  ^97,872,  while  cash  is  ^^4.020  up  at  ;^i9,o74.  On  the 
other  hand,  ;^'3,584  more  at  ;i"22,968  is  due  to  creditors,  but  the 
liabilities  of  .^5,866  for  bills  payable  and  ^4.>69  for  loans  in 
the  previous  balance-sheet  have    disappeared. 

BRISTOL    BREWERY    GEORGES   AND    CO.,    LTD. 

Its  year  is  the  calendar  year,  and  for  1915  profits  were  ^547 
better  at  /.'99,742.  Adding  £26,962  brought  forward,  which 
also  was  ;f  16,835  "P-  *"^  directors  are  again  able  to  make  the 
dividend  11  per  cent,  for  the  year  on  the  ordinary  shares  by 
a  final  amount  at  the  rate  of  14  per  cent.  They  also  apply 
/■4,ooo  in  reduction  of  the  costs  of  brewery  premises,  making 
t^e  total  amount  written  off  since  the  formation  of  the  company 
/'2 57,782.  Also  ;^'i6,ooo  is  again  set  aside  to  write  down  the 
values  of  the  leasehold  houses  and  other  properties,  which  makes 
altogether  ^^198,4^3  put  aside  in  that  direction.  Even  so  the 
balance  left  to  carry  forward  is  ^17,382  larger  at  ^44-344, 
which  is  surely  a  creditable  performance  in  a  year  so  over- 
charged with  difficulties.  At  the  end  of  the  year  the  cash  was 
/i  1,832  larger  at  ^56,808,  and  stock  on  hand  was  ;^i3,9io  up 
af  /■95,94o.     No  other  changes  require  to  be  specified. 


A  ijamphlet  has  been  sent  to  us  published  by  Effingham 
Wilson  at  is.  nett,  named  "The  Canadian  Current,  1850-1914. 
It  is  written  by  Mr.  J.  S.  McLennan,  a  wellnknown  Canadian 
citizen,  and  is  reminiscent  to  a  most  interesting  degree  erf 
Canada's  rapid  development  from  a  neglected  colony— which 
many  people  thought  would  be  best  absorbed  in  the  United 
States— to  a  great  countrv  proud  of  its  position  as  a  member  of 
the  Britisih  Empire,  and  "looking  forward  to  an  independent  hfe 
■•It  least  as  successful  as;  and  not  less  glorious  than,  that  of  its 
Republican  neighbour.  Whether  this  mood  will  continue  for 
another  generation  no  sane  man  dare  attempt  to  prophesy,  but 
we  are  at  least  convinced  that  as  long  as  the  Ilnitod  States 
maintains  the  dog-in-the-manger  attitude  it  has  adopted  towards 
the  rest  of  the  world  in  matters  of  business,  so  long  will  the 
two  neighbo'urs  not  only  avoid  increased  ncig'hbou.rlinoss,  but 
spar  and  wrestle  against  each  other.  Canada  cannot  grow 
cotton,  but  she  mav  steal  away  the  cereal  trade,  or  most  of  it. 
How  great  the  expansion  of  Canada  is  in  a  material  sense  may 
b.-  judged  from  this  brief  quotation  ;  '•  The  St.  Lawrence,  that 
most  majestic  of  all  rivers,  had  in  1853  a  channel  to  Montreal  of 
only  16  feet.  It  has  now  been  deepened  to  30  feet,  and  work  is 
going  on  to  make  it  35  feet  at  low  water.  In  the  same  year. 
1853,  there  were  506  miles  of  railway  in  Canada,  and  in  1913 
there  were  29,304  miles.  Canadian  exports  in  1853  were  vhied 
at  8^4.000,000,  and  in  1014  they  totalled  $480,000,000."  From 
this  brief  catalogue  much  that  is  encouraging  may  be  inferred. 
And  for  ;i  time  after  the  war  ends  Canada,  like  all  the  Empire, 
will  need  encouragement. 


JLhe  Jnveetors'  TRepiew. 
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COMPANY  MEETINGS. 


THE   CANADIAN    BANK  OF   COMMERCE. 

CANADA  AND  THK  WAR. 

The  annual  meeting  of  the  shareholders  of  the  Canadian 
Bank  of  Commerce  was  held  at  Toronto  on  Tuesday,  January 
II,  1916,  when  the  directors  presented  to  the  shareholders  the 
forty-ninth  annual  report,  covering  the  year  ended  November 
30,  1915,  together  with  the  usual  statement  of  assets  and 
liabilities. 

DIBEOTOBS'   BEPOKT. 
The  balance   at  credit  of   profit  and   loss  account 

brought  forward  from  la.st  3ear  was  $1,117,763  27 

The  nett  profits  for  the  year  ending  November  30, 

after  providing  for  all  bad  and  doubtful  debts, 

amounted    to    2,352,035  95 

83,469,799  22 

This  has  been  appropriated  as  follows  : — 
Dividends  Nos.  112,  113,  114,  and  115  at  10  p.c.  p. a.  $1,500,000  00 

Honus  of  I  p.c,  payable  June  i   150,000  00 

Bonus  of  I  p.c,  payable  December  i  150,000  00 

Reserved  against  further  depreciation  in  value  of 

securities  held  by  the  bank     1,000,000  00 

War  tax  on  bank-note  circulation  to  November  30...        122,906  97 
Transferred  to  pension  fund  (annual  contribution)         80,000  00 

Subscription  to  British  Red  Cross  Society 5,000  00 

Balance  carried  forward  461,892  25 

^3.469.799  ^^ 

In  accordance  with  our  customarj'  practice,  the  assets  of  the 
bank  have  been  carefully  revalued  and  full  provision  made  for 
all  bad  and  doubtful  debts. 

During  the  year  the  ban)c  opened  four  new  branches  and  sub- 
agencies  and  closed  seven  branches. 

Your  directors  deeply  regret  to  record  the  loss  by  death 
during  the  year  of  one  of  their  colleagues,  the  late  general 
manager  (Mr.  Alexander  Laird).  He  had  an  international 
reputation  as  a  banker  and  expert  in  foreign  exchange,  and  his 
death  is  an  irreparable  loss  to  the  bank  and  to  the  whole  com- 
munity. 

During  the  year  the  audit  required  by  section  56  of  the  Bank 
Act  has  been  made  by  the  auditors  appointed  at  the  last  annual 
meeting,  in  addition  to  the  usual  inspection  of  the  head  office 
and  branches  and  agencies  of  the  bank  by  the  staff  of  our  own 
Inspection  Department. 

OEMERAL    MANAGEB'S   ADDRESS. 

The  statement  presented  to  3'ou  to-day  is  a  striking  illustra- 
tion of  our  policy  during  the  year.  The  nett  profits  amounted 
to  $2,352,035,  or  8.25  p.c.  upon  the  moneys  which  belong  to  the 
shareholders  of  the  hank,  that  is,  upon  the  total  of  the  paid-up 
capital  and  rest.  This  is  a  decrease  of  $316,197  from  the 
figures  of  the  preceding  financial  year,  but  under  the  condi- 
tions which  have  prevailed  since  we  last  met,  we  trust  that  you 
will  consider  the  result  satisfactory,  especially  as  we  have  been 
able  to  continue  the  payment  of  the  usual  dividend  of  10  p.c.  p.a. 
and  of  two  semi-annual  bonuses  of  i  p.c.  each,  a  total  of  12  p.c. 

It  is  the  time-honoured  custom  and  wise  precaution  of  ever}' 
general  manager  of  a  Canadian  bank  upon  first  assuming  the 
responsibilities  of  his  position  to  assure  himself  that  each  indi- 
vidual asset  of  his  bank  represents  the  value  assigned  to  it  in 
its  books  and  published  statements.  Upon  undertaking  this  im- 
portant duty,  I  found  that  the  conditions  brought  into  being 
by  the  war,  and  particularly  the  restrictions  placed  upon  the 
leading  security  markets  of  the  world,  had  made  the  task  one  of 
unusual  difficulty.  As  a  matter  of  additional  precaution,  there- 
fore, we  have  taken  the  step  of  reserving  out  of  profit  and  loss 
account,  as  a  special  provision  against  these  contingencies,  the 
.sum  of  $1,000,000.  After  the  war  has  been  .successfully  prose- 
cuted to  a  close,  it  is  probable  that  some,  if  not  all,  of  this 
amount  will  come  back  sooner  or  later  into  profits. 

The  note  circulation  stands  in  the  balance-sheet  at 
■'''^.aQy'go?;  an  increase  of  81,455,350  as  compared  with  the 
figures  of  a  year  ago.  The  deposits  of  the  bank  show  a  satis- 
factory increase,  distributed  under  every  heading,  the  total 
increase  being  slightly  over  $13,000,000.  Bills  payable  again 
show  a  considerable  decrease,  the  figures  being  $1,501,442,  as 
against  $3,924,151  a  year  ago,  or  a  decrease  of  $2,422,708,  due 
largely  to  the  effect  of  the  war  upon  our  foreign  exchange  busi- 
ness and  to  the  unsatisfactory  conditions  which  have  prevailed 
in  the  exchange  markets  during  the  year. 


BTBOnO   CASH    BEBEBVES. 

In  view  of  the  general  situation,  we  have  thought  it  prudent 
to  keep  strong  in  cash  reserves,  paiticularly  in  gold,  the 
medium  for  the  .settlement  of  international  obligations,  and 
that  it  might  be  the  more  readily  available  for  such  purposes 
we  have  carried  an  unusuallj'  large  proportion  of  our  holdings 
at  points  outside  of  Canada.  Our  total  holdings  of  coin  and 
legals  arc  $39,901,993.  If  to  this  amount  we  add  the  balances 
due  us  by  other  banks  and  correspondents,  our  holdings  of 
Government  and  municipal  bonds  and  itocks,  and  call  and 
short  loans,  our  liquid  assets  amount  to  $101,173,357,  or  47.62 
per  cent,  of  our  liabilities  to  the  public. 

Total  current  loans  show  an  increase  of  $2,037,254,  more 
than  accounted  for  by  an  increase  of  $3,704,464  in  call  and 
short  loans,  due  to  the  policy  of  keeping  our  assets  in  the  most 
liquid  shape  jw.ssible  during  the  unstable  conditions  which  are 
the  outcome  of  the  war.  There  has  been  a  reduction  of 
$7,935,233,  or  over  37  per  cent.,  in  the  total  of  securities  held, 
occurring  principally  in  those  classed  as  railway  and  other 
bonds,  d<bentiire£,  and  slocks.  Total  assets  show  an  increase 
of  $5,057,441,  which  may  be  considered  very  satisfactory  growth 
under  the  conditions  which  have  prevailed. 

W'e  have  continued  the  policy  of  closing  branches  which  did 
not  prove  profit.nble  after  a  fair  trial,  with  the  nett  result  that 
our  branches  now  number  374  in  all. 

StJCCESS   OF   WAR   LOAN. 

As  indicated  in  our  remarks  on  the  figures  of  the  balance- 
sheet,  we  have  joined  with  the  other  banks  in  subscribing  tor 
our  proportion  of  the  $25,000,000  of  the  Canadian  5  per  cent. 
War  Loan,  taken  by  the  banks  in  order  to  ensure  the  success 
of  the  issue.  The  exact  amount  of  our  subscription  was 
$3,426,000,  and  in  this  connection  I  am  sure  that  the  success 
of  our  able  Finance  Minister  (Sir  Thomas  White)  in  obtaining 
through  this  domestic  loan  twice  the  sum  asked  for  must  be  a 
source  of  pride  to  every  Canadian. 

In  addition,  this  bank  has  participated  in  the  various  British 
War  Loans  and  other  measures  adopted  to  finance  the  war,  and 
has  subscribed  $250,000  to  the  French  5  per  cent.  War  Loan 
just  floated. 

The  members  of  the  staff  number  2,828,  made  up  as  follows  : — 

OflScera    2,187 

Stenographers     407 

Messengers    234 

2,828 
In  addition  to  which  we  have  369  janitors,  making  a  total  of 
3,197  persons  permanently  employed  by  the  bank.  The  number 
of  officers  who  had  taken  up  military  duty  at  December  31 
was  748,  representing  27  per  cent,  of  our  staff,  30  per  cent,  of 
our  male  staff,  and  over  34  per  cent,  of  those  of  military  age — 
that  is,  from  18  to  45  years  of  age. 

Twenty-five  of  our  officers  have  already  laid  down  their  lives 
on  the  battlefield,  and  a  further  50  to  60  have  appeared  in  the 
casualty  lists. 

We  have  recently  taken  the  forward  step  of  issuing  a  monthlv 
commercial  letter  dealing  with  conditions  of  trade  and  com- 
merce at  home  and  abroad,  and  pointing  out  when  possible 
the  bearing  of  current  events  on  the  business  outlook.  We 
shall  be  glad  to  send  it  on  application  to  anyone  whose  name 
is  not  now  on  our  mailing  list. 

We  also  desire  to  draw  attention  to  the  very  copious  and 
authentic  portrayal  of  the  conditions  which  have  prevailed  in 
the  various  parts  of  Canada,  Qreat  Britain,  and  in  the  foreign 
countries  where  this  bank  does  business,  which  is  given  in  the 
"Review  of  Business  Conditions"  for  1915,  of  which  copies 
have  been  distributed  to  you.  The  various  parts  of  this  review 
will  be  found   worthy  of  careful  study. 

Witli  regard  to  the  future,  our  view  on  the  whole  cannot  but 
be  optimi.stic  Thanks  to  the  ability  of  our  public  men  to  cope 
with  an  unprecedented  situation,  and  the  determination  of  our 
people  to  effect  personal  and  public  economies,  we  have  been 
able  to  bring  about  a  most  amazing  adjustment  from  the  pro- 
sperous enjojment  of  an  abounding  flow  of  borrowed  capital  to 
a  cordition  of  severe  trade  contraction.  Our  harvests  have  beer, 
bountiful,  our  cultivated  acreage  has  been  increased,  and  our 
factories  have  been  entrusted  with  large  contracts  for  army 
equipment,  munitions,  and  foodstuffs.  While  this  terrible  war 
must  bring  us  much  anguish  and  sorrow,  it  is  clear  that,  in 
proportion  to  her  population,  no  country  will  benefit  economi- 
cally to  a  greater  degree  than  Canada. 

PBEBIDEirrs   ADDRESS. 

We  have  been  told  many  times  during  the  past  year  that  we 
are  passing  through  the  most  fateful  moment  in  the  history  of 
the  world,  and  that  we  shall  emerge  with  a  greater  assurance 
of  liberty,  and  of  all  that  accompanies  a  progress  based  upon 
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■our  natural  rights,  or  that  we  shall  fail — a  condition  too  black 
for  contemplation.     Within  this    vast   march  of  history,   affect- 
[ing  every  civilisation  on  the  globe,  lies  the  narrower  march  of 
3ur  own  affairs  in  Canada. 

When  in  1913  we  came  to  the  end  of  a  period  of  expansion  wc 

found  ourselves  like  a  healthy  but  overgrown    youth,  still    de- 

[pendent  upon  the  mother.     We  had  to  sell  over  8400,000,000  of 

:uiitie3  in  order   to  settle  our  foreign    debit  balance  for  the 

[Dominion  fiscal  year  ending  March  31,   1913-     During  the  year 

"nding  March,  1914,  the  difference  between  our  exports  and  im- 

Dorts  decreased  by  ^i3o,ooo,chx>,  but  still  left  over  ■¥3oo,ooo,ocx>  to 

be  provided  by  the  sale  of  securities  in  a  market  very  much  more 

lifficnlt  than  that  of   the  year  before.     More  than   one-half  of 

Ihe  year  ending  March,  1915,  was  affected  by  the  war,  and  the 

situation   was    still    further    improved    to   the    extent    of    over 

(144,000,000.     For  the  six  months  ending  September,  1915,  there 

Is  a  further  improvement  of  $80,000,000   as  compared  with  the 

fprevious   year,   but   this   same    half-year,   when  compared    with 

Hhe   corresponding   period    in    1914,    shows    an    improvement   of 

[$109,000,000.       For    reasons    explained    a    year  ago,  coin   and 

JuUion  are  left  out  of  our  totals. 

In  order  to  estimate  our  true  position  we  must  add  to  the  ex- 
cess of  imports  the  interest  due  upon  Canadian  securities   held 
ibroad,  now  estimated  at  about  $140,000,000  to  $150,000,000,  and 
ire  may  count  upon  any  excess  of  exports  as  available  to  pay 
lis   interest.     During   the   last   half   of  the   present    Dominion 
iscal  year  the  effect  of  the  export  of  our  great  crops,  of  our 
lar.v.factured  munitions,  prepared  foodstuffs,  cattle,  horses,  &c., 
nil  be  felt,  and  the  excess  of  exports  by  March  31,  1916,  should 
about  equal  to  our  interest  charges  payable  abroad. 
This  demonstration  of  what   we  can    accomplish  under  pres- 
ire  has,  of  course,  greatly  strengthened  the  credit  of  Canada  ; 
that  while,  for  obvious  reasons,  we  cannot  at  the  moment  sell 
securities  in  Great  Britain  or  in  Europe,  we  are  building  up  a 
.market  for  them  in  the  United  States  which,  when  we  consider 
le  enormous  increase  in  wealth  taking  place  in  that  country  at 
le  momeJit,  we  may  well  hope  is  not  of  a  tempor.^ry  character. 
During  the  past  year,  leaving  out  the  last  half  of  December,  the 
lies  of  Canadian   securities  at  home  and  abroad   amounted   to 
)ut    $335,000,000.       This    includes     nearly     $220,000,000     of 
Joverimient  securities  and  many  sales  of  other  securities  which 
kre  practically  refunding  operations. 

la  Canada  the  building  of  almost  all  private  or  public  works, 
i  aiising  a  lock-up  of  capital,  has  stopped  for  the  moment.  Indi- 
viduals are  buying  less  extravagantly,  even  if  there  is  not  suffi- 
cient effort  to  economise.  Everybody  who  has  not  enlisted  can 
find  work  to  do,  and  for  a  very  large  part  of  our  national  pro- 
duction, from  the  iarm  to  the  machine  shop,  there  is  a  per- 
sistetit  dem.and  by  the  -\llies.  All  this  tends  to  produce  a  con- 
dition of  "prosperity,  with  ease  in  the  Money  Market,  and  if, 
like  the  United  States,  we  were  a  neutral  country  instead  of  one 
engaged  in  the  war,  our  national  wealth  would  be  increasing 
^t  a  pace  undreamed  of  in  our  past  history. 

A  Dominion  loan  offered  in  Canada  is  as  great  a  departure 
from  the  past  as  one  offered  in  Xew  York,  and,  although  we  are 
still  in  the  midst  of  moving  the  greatest  crops  in  our  history,  in 
volume  and  in  value,  and  are  doing  it  with  our  usual  machinery 
more  or  less  paralysed,  because  of  the  state  of  the  foreign  ex- 
change,, and  the  scarcity  of  tonnage,  yet,  when  a  domestic  loan 
of  $50,000,000   was  offered    in   November   the   subscriptions   ex- 

i^eded  $100,000,000. 
THE  OREAT  CHOP. 
(  A  year  ago  everybody  in  Canada  was  urged  to  put  into  his 
particular  effort  in  life  an  energy  and  seriousness  of  purpose 
Adequate  to  the  needs  of  the  great  war.  Nature  smiled  on 
[ur  efforts,  and  we  have  been  blessed  with  the  greatest  crops 
|ver  known  in  any  new  country.  We  cannot  afford,  however, 
o  relax  our  energies  for  a  moment ;  such  efforts  as  we  made  in 
1915  should  be  increased  in  1916,  and  the  need  for  personal 
and  public  economy  is  not  lessened  a  particle  by  the  prosperity 
incidental  to  the  war.  It  must  also  be  clear  that  when  any 
man  avoids  expenditure  which  it  would  be  quite  natural  to 
make  in  times  of  peace,  he  can  invest  the  amount  saved  in 
war  loans,  and  every  dollar  saved  and  thus  invested  is  a 
iblow  struck  on  behalf  of  the  Allies. 

Few  things,  except  the  actual  fighting  at  the  front,  recruiting, 

and  the  financing  of  the  war,  have  interested  us  more  than  the 

.supplying  of  munitions,  and  especially  Canada's  share  in  that 

vitally  important   work.     In  a  general  way   we  know  that  we 

ive  done   more  than    was  expected,    and   have  done   it   better 

id    more    quickly,   but    just  how    much   we   have  done   is    not 

known  to  the    general   public       I    am   glad   to  be  able   to    give 

a  few  facts  which  will  at  least  help  us  to  a  better  understanding 

the   matter.      The    Imperial    Munitions    Board   have    given 

irders   in   Canada    for    22,800,000    shells,    having    a    value   of 

.$282,000,000.     If  we  add  to  this  the  orders  for  cartridge  cases, 


primers,  forgings,  friction  tubes,  &c.,  a  total  of  $303,000, oo<j 
is  reached.  There  are  422  plants  working  directly  on  the.se 
orders,  and  how  much  employment  is  indirectly  due  to  them 
is  beyond  our  skill  even  to  sugge.st. 

We  shall  probably  have  been .  enriched  in  some  respects  Dy 
the  war,  and  the  demands  upon  our  industries  are  likely  to 
increase,  although  not  to  an  extent  which  will  absorb  their  full 
output  for  some  time  to  come.  We  shall  therefore  hope  that 
our  soldiers  and  our  immigrants  will  turn  to  the  land  far  more 
generally  than  have  the  immigrants  of  the  last  ten  years.  As 
Canada  is  the  last  great  area  with  unploughed  land  in  the 
temperate  zone  and  under  a  democratic  Government,  and  as 
the  returning  soldiers  will,  as  a  rule,  wish  for  outdoor  work, 
we  may  hope  that  they  will  very  generally  become  farmers.  If 
so,  should  we  not,  despite  the  overwork  incidental  to  the  war, 
h'^  preparing  for  a  great  settlement  on  the  land  ? 
IHHIOSATIOK. 

Can  we  plant  in  many  centres,  and  in  every  province  in 
Canada  from  the  Atlantic  to  the  Pacific,  soldier-farmers  who 
will  themselves  be  centres  of  loyalty,  and  whose  grandchildren 
will  boast  that  they  were  sired  by  men  who  fought  in  the  great 
war  for  liberty?  If  we  can,  we  shall  have  done  much  to  assure 
the  safety  of  Canada  and  its  institutions,  and  we  shall  thus 
make  this  country  far  better  worth  while  than  if  we  miss  this 
golden  opportunity.  To  succeed,  however,  we  must  organise 
so  as  to  secure  the  land  at  fair  prices;  we  must  lend  the 
necessary  money  on  such  terms  that  its  return  will  be  effected 
by  a  reasonable  rent  charge ;  we  must  continue  to  lend  for 
later  improvements  in  the  .same  manner ;  and,  finally,  so  long 
as  the  soldier-farmer  shows  that  he  is  making  good,  we  mu:,t 
back  him  somewhat  better  than  the  man  who  has  not  fought  for 
us.  Only  the  Government  can  do  these  things,  but  I  am  sure 
that  it  can  be  done  so  as  to  help  merely  those  who  deserve  to 
be  helped,  so  as  to  ensure  success  in  the  majority  of  cases,  and 
so  as  to  pay  in  some  slight  degree  our  debt  to  those  without 
whose  courage  all  that  we  and  our  forbears  have  done  to  make 
Canada  a  nation  would   be  as  naught. 

The  motion  for  the  adoption  of  the  report  was  put  and 
carried,  also  the  resolution  appointing  Mr.  T.  Harry  Webb, 
C.A.,  and  Mr.  James  Marwick,  C.A.,  auditors  until  the  next 
annual  meeting,  in  accordance  with  the  provisions  of  Section  5O 
of  the  Bank  Act. 

After  votes  of  thanks  to  the  president,  directors,  general 
managfir,   and   staff,  the  meeting  terminated. 

LLOYDS    BANK. 

Mr.  R.  V.  Vassar.-Smith,  the  Chairman,  presided  at  the 
annual  meeting  held  in  Birmingham  on  Wednesday,  and  after 
dealing  lucidly  with  the  accounts  and  the  early  history  of  the 
war-induced  crisis,  went  on  to  deal  with  the  larger  aspects  ot 
business  and  with  the  future.  The  foreign  exchanges,  he  ob- 
served, had  been  a  source  of  difficulty  and  anxiety  during  the 
year.  On  the  return  of  Lord  Reading's  Commission  a  sub- 
stantial bankers'  credit  was  set  up  in  New  York,  and  the 
Government  decided  to  borrow  further  money  upon  the  security 
of  American  bonds,  to  be  acquired  either  by  purchase  or  loar.. 
Permanent  committees  had  now  been  established  in  London  and 
New  York  for  the  purpose  of  control,  and  the  rate  of  exchange 
had  much  improved.  It  had  been  disappointing  that  no  im- 
provement had  been  possib'e  with  regard  to  the  Russian  ex- 
change, but  it  was  hoped  that  some  alleviation  might  be  made 
by  a  banking  credit  in  London.  This  was  in  the  opposite 
direction  to  what  was  required  for  America.  Lloyds  Bank  had 
taken  part  in  both  arrangements.  Turning  to  the  home  trade, 
Mr.  Vassar-Smith  referred  to  the  varied  and  great  difficulties 
traders  and  manufacturers  had  had  to  contend  with,  the  chief 
being  the  shortage  of  labour  and  of  transport,  the  cost  of  both 
having  also  advanced  considerably.  Reports  from  all  quarters 
told  of  the  great  prosperity  of  agriculture.  Lancashire  spirmers 
and  manufacturers  started  the  year  under  adverse  conditions, 
but  matters  improved  owing  to  receipt  of  Government  contracts 
for  war  supplies.  The  corn  trade  had  done  well,  but  the  out- 
look was  now  considered  unfavourable.  Freightage  was  ob- 
tained only  with  great  difficulty,  and  then  at  very  high  prices. 
Colliery  owners  had  suffered  much  owing  to  shortage  of  labour, 
and  the  output  showed  a  reduction,  but,  generally  speaking, 
results  were  satisfactory.  The  iron  and  steel  trades  had  done 
well,  and  the  present  prices  of  iron  were  the  highest  for  nearly 
40  years.  The  year  had  been  one  of  exceptional  activity  in  the 
wool  trade.  In  the  shipping  industry  the  shortage  of  tonnage 
became  accentuated  as  the  year  went  on,  and  freights  had  risen 
to  an  almost  inconceivable  level.  Shipowners'  profits  had  been 
very  large.  The  utmost  activity  had  prevailed  in  the  shipbuild- 
ing trade.  The  cycle  and  motor  trades  had  been  devoted  almost 
entirely  to  war  work,  and  had  been  under  great  pressure  ail 
through  the  year.  The  general  hardware  industry  had  been 
abnormally  good,  due  principally  to  large  Government  require- 
ments. General  depression  in  the  building  trade  continued. 
With  many  of  their  financial  theories  broken  down,  bankers  had 
had  to  meet  with  what  judgment  they  possessed  the  daily  chang- 
ing course  of  events,  and  he  claimed  on  behalf  of  the  general 
banking  community  that  they  had  managed  not  to  lessen  the 
stability  of  the  banks.     The  strength  of  our  banks  was  recog- 
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nised  throughout  the  world,  and  in  spite  of  adverse  exchange 
conditions  it  had  upheld  tlie  credit  of  this  country.  Questions 
affecting  the  financial,  commercial  and  economic  position  after 
the  war  were  receiving  serious  attention,  and  when  the  desired 
time  came  we  should  not  be  found  unprepared.  The  connection 
between  finance  and  industry  would  have  to  be  considered,  and 
he  hoped  that  wider  and  more  tolerant  views  might  be  taken  of 
the  relations  between,  capital  and  labour. 

Mr.  J.  W.  lleaumont  Pease,  the  Deputy-C'hairman,  in  second- 
ing the  motion  for  the  adopti<m  of  the  report,  remarked,  apropos 
of  small  banks,  that  "a  hundred  years  ago,  when  we  were  fight- 
ing for  our  existence  in  the  Napoleonic  wars,  there  was  an 
average  bank  failure  of  nearly  two  a  week  between  1810  and 
1817,  whereas  since  the  present  war  commenced  there  had  not 
been  a  single  failure,  with  the  exception  of  one  quite  small 
bank,   which  had  been  in.solvent  for  years  before." 


The  reser\e  fund  stands  at  /^4o,oS5,  and  £ii,iyz  is  carried 
forward  to  next  account. 

The  balance-sheet  showed,  as   jsual,  "trade  creditors  nil." 

A  hearty  vote  of  thanks  to  chairman  and  staff  closed  the  pro- 
ceedings. 

The  auditors  are  Messrs.  Tribe,  Clarke  and  Co. 


UNION   BANK    OF    AUSTRALIA. 

The  half-yearly  gener:il  meeting  of  the  T'nion  Hank  of  Aus- 
tralia, Ivtd.,  was  held  on  Monday  at  the  head  office,  71,  Corn- 
hill,  E.C.,  Mr.  Henry  V.  Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  Arthur  C.  Willis)  read  the  notice  and  the 
report  of  the  auditors. 

The  Chairman   said  :   The   half  j'ear  under   review  covers   a 
period    of  drought   in  most  of  the   States,   as  severe,   while  it 
lasted,    as    any   previously    recorded.        In   July,    however,    the 
drought  broke,  and  since  that  date  all  the  Slates,  with  the  ex- 
ception   of   Queensland    (where   in   many   districts   rain    is   still 
badly    wanted),    have    ^.Yperienced    most'   favourable    weather. 
The  heav /  losses  in  stock  caused  by  the  drought  will  result  in 
a  serious  decrease  in  the  wool  clip,  estimated  at  from  400,000  to 
500,000   bales   as   compared    with   last   year.     The   high   prices 
ruling  both  for  merino  wools  and  crossbreds  will,  however,  go 
a  long  way  to  con;iX'nsate  for  the  shortage  in  quantity,  and  the 
prospects   may   be  considered   very   bright    for   this   imix;rtant 
product.        I   stated   in  my   remarks  last  July  that  the   recent 
breaking  of  the  drought  had  entirely  altered  the  prospects  for 
agriculturists,  the  season  starting  for  them  under  most  favour- 
able conditions,  and   it  is  most  satisfactory  to  be  able  to   state 
on  this  occasion  that  a  record  Australian  wheat  harvest  is  now 
assured.     Estimates  point  to  a  yield  of  150,000,000  bushels,  of 
which  over  100,000,000  will  be  available  for  export.     I  am  sure 
the  shareholders  will  consider   the   result  of   the  half-year   as 
highly  satisfactory,   inasmuch  as  the  directors  are  able,   after 
making  full  provision  for  doubtful  debts  and  all  contingencies, 
and  for  depreciation  in  inve.stments,  to  declare  a  dividend  at 
the  rate  of  10  per  cent,  per  annum  and  a  bonus  of  2  per  cent., 
equal  together  to  a  rate  of  14  per  cent,  per  annum  •  and  I  would 
remind   shareholders  that  these  payments  are  made  free  of  in- 
come-tax— a   very  material  consideration   in    these    days.     As   I 
have  said,  full  provision  has  been  made  for  the  depreciation  on 
.August    31    last,    but    we    have    also    made    full    provision    for 
further    depieciation   which    appeared    from    a   valuation   made 
very   recently.        These   valuations,   in   all   cases,   are   based    on 
official   "minimum,"   or  on   cash   prices   ruling.     This   equally 
applies  to  our  holding  in  the  War  Loan.     But,  as  is  no  doubt 
known   to  many  of   those   pre.sent,    the.se  minimum   prices   have 
been  removed  from  certain  securities  within  the  last  two  days. 
.\t  the  moment  new  prices  have  not  yet  settled  down  ;  but  I  am 
glad  to  say  that  our  holdings  will  only  be  affected  to  a  moderate 
extent  in  any  case.     With  regard  to  the  future,  a  telegram  dated 
25th   instant    trcm   the   general   manager    reads    as     follows  : — 
"  Conditions   and    prospects    generally    good   throughout   Com- 
monwealth and   Xew  Zealand,  with  exception  of  Queensland. 
North-West  New   South  Wales,  where  drought  conditions  only 
partly  relieved  by  recent  rains."     To-day,  however,  we  have  re- 
reived  a  telegram  from  the  general  manager,  reaoing  : — "  Good 
rains    falling   throughout   Victoria.        Also    good    fall    reported 
New  South  Wales.  Queensland."     Our  latest  advices  as  regard 
ths  business  of  Ihe  bank  for  the  current  half-year  to  February  29 
next  are  very  satisfactory.     But  in  these  abnormal   times  ft  is 
impossible  to  say  what  the  future   may  bring  forth,   and   it   is 
the  first  duty  of  all  engaged  in  the  management  of  the  bank  to 
see  that  it  is  conducted  on  con.servative  lines,  and  every  means 
taken  to  keep  it  in  the  strong  position  which  it  occupies  to-day. 
I'p  to  the  present  time  264  members  of  our  staff  in  Australa.sia 
have   joined    the    Expeditionary   Forces,   while   of   our    London 
staff  44  have  done  likewise.     I  regret  to  say  that  the  casualties 
among  the  above  are  : — In  the  Australian  Force,  nine  killed  and 
23  wounded ;    in  the  English  one  killed,  one  interned,  and  one 
missing. 

Mr.  Arthur  V.  Blake  seconded  the  motion,  which  was  unani- 
mously adopted. 


LENNARDS    LTD.    (BOOTS    AND    SHOES). 

The  nineteenth  annual  meeting  was  held  at  the  Grand 
Hotel,  Leicester,  on  the  ist  inst.  Owing  to  the  absence  of  the 
Chairman  (T.  J.  Lennard,  Esq.,  J. P.),  through  indisposition, 
J.  W.  Goddard,  Esq.,  presided,  and  moved  the  adoption  of 
the  report,  which  was  .seconded  by  J.  G.  Chattaway,  Esq. 

The  year's  profit  on  trading  amounted  to  ;,f47,64o. 

The  nett  profit,  after  payment  of  debenture  and  mortgage 
interest,  and  all  working  expenses,  also  depreciation  of  fittings 
and  fixtures,  was  ;if4i,3oo.  The  amount  carried  forward  from 
last  year,  being  2'8.o'72,  made  ;^49,372,  but  ;^7,ooo  of  this 
was  put  to  a  special  reserve  fund  to  meet  excess  profits  duty, 
S:c. 

The  preference  shares  received  6  per  cent.,  and  the  ordinary 
shares  10  per  cent,  for  the  year. 

A  donation  of  /500  to  the  staff  and  "  Lennards  Holiday 
Home." 


HOME    AND    COLONIAL    STORES- 

The  2ist  ordinary  general  meeting  of  shureholders  of  the 
Home  and  Colonial  Slore.s,  Ltd.,  was  held  on  I'riday  at  tue 
offices  of  the  company,  2  and  4,  Paul  Street,  Finsbury,  E.C., 
Sir  William  Capel  Slaughter,  the  chairman  of  the  company, 
presiding. 

The  Assistant  Secretary  (Mr.  G.  J.  Faro)  read  the  notic* 
convening  the  meeting  and  the  .auditors'  report. 

The  Chairman  said  :  In  times  like  these  it  is  very  gratifying^ 
to  your  directors  to   be  able   again   to  present  to  you   a   report 
and   balance-sheet    showing    such  good    results.     The    accounts 
show  that  the  nett  profit  for  the  year  amounted  to  ;^25i,657,  to 
which   must  be  added  the   amount  brought   forward  from   last 
year   ^{,37,960,  making  altogether    a   sum  of  .^289,617.     In   the 
observations   which    1   addressed   to   you  last   year   I   explained 
the  methods   which  we   had   adopted  at  the  outbreak   of   war, 
and  our  refusal  to  allow  the  excited  conditions  which  then  pre- 
vailed   to    alter    our    policy   of   making   the    interests    of   our 
customers  our  first  consideration,  and  I  further  explained  thai 
the  re.sult  of  our  policy  had  been  to  increase  the  trade  of  the 
company,    and    that    the    increased    profits    which    we   realised 
were  the  direct  result  of  the  increased  trade.     During  the  jear 
now  under  review   we   have  adhered   as  closely  as   possible  to 
that  policy,   and  although   it  has  been  impossible  to   maintain 
prices  at  the  level  at  which  tUey  stood  this  time  last  year,  we 
have  used  the  buying  power  and  resources  of  the  company  so- 
as   to    take   every   advantage    we    could   of    favourable   market 
conditions  as  and   when   they  arose.     By  these  means,  as  our 
report  tells  you,  we  have  been  able  to  maintain  a  relatively  low 
level  of  prices,  and  the  result  has  been  to  increase  still  furthei 
the  volume  of  our  trade.     No  doubt  the  general  leri-el  of  prices 
we  have   had   to   charge   our  customers   is   above  the  level  of 
prices  ruling  this  time  last  year.     In  some  cases,  such  as  tea 
and  sugar,  the  increased   prices  are  largely   accounted   for   by 
the    increa.sed    duties    which    the    war    has    necessitated.      In 
February  of  last  year   the  duty  on  tea   was  8d.,   and   is  now 
IS.,  per  lb.,  and  the  duty  on  sugar   iij  February  of  last  year 
was  IS.  lod.  per  cwt.,  or  about  20  per  cent,  of  a  penny  per  lb., 
while  to-day   the  duty   is  exactly  id.   per  lb.     I  do  not  want  - 
you  to  think  from  these  observations  that  we  are  cavilling  at 
these  increased  duties.     On  the  contrary,  they  have  been  most 
necessary.     A    shareholder    has    asked   me    how    we    intend   ta 
provide    for   our   contribution    to    the    excess   profits   tax.      My 
answer  to  that  is  that  we  did  make  provision  for  contingencies. 
last  year,   and  we  have  made  provision  for  the  tax  this  year. 
In   our   liability  side  of   the   balance-sheet  you   will  see   under 
the   heading   of   liabilities    the    words    "Provision   for   contin- 
gencies."    Although   when    we    framed    our   balance-sheet    last 
year  we  had   no   anticipation  of  the  excess  profits  tax,   which 
was  only  introduced  by  the  Chancellor   in  September  last,   we 
did  feel  that  when  the  war  ended  we  might  be  in  th^  position, 
of  having  bought  under  war  conditions  and  having  to  sell  under 
peace   conditions,    and,    therefore,   it    was    that   we  made    some- 
piovision  for  this  contingency.     Naturally,  we  would  prefer  to 
have    been   able    to    retain  all   the  sums  thus    provided,    but   as 
the  introduction  of  the  e.xcess  profits  tax  renders  this  impossible, 
we  must  content  ourselves   with  being  able  to   retain  some   pro- 
vision for  the  purpose,   and  can  congratulate  our.selves  that  w* 
are     able     to     do     so     without     diminishing — indeed,     contem- 
poraneously with   increasing — the   dividend  to  the  "A"  share- 
holders.    The  item  of  ^f  18,000  for   income-tax  is  a  new   item,, 
and  it  arises  in  this  way  :  For  many  years  the  amount  which< 
we  have  had  to  deduct  from  the  shareholders  has  been  sufficient 
to  meet   the   demand  for  income-tax  (which  has   been   based  oa- 
the  three  years'  average),  but  owing  to  the  increased  sums  to 
reserve  and  the  carry  forward,  together  with  the  larger  profits 
coming   into  the  average,  we  are  now  paying  on  larger  sums 
than  we  pay   in  dividends.     There  remains  for   me  to  mention 
the  bonus  scheme.      It   was  last   year  that   we  introduced  thir 
proposal  to   you,    and   obtained   3'our  sanction  to  its  creation 
It   has  for  its  object,  as   I  explained  to  you  at  the  time,  the 
constitution   of   a   direct   interest    on    the    part    of    our   branch 
employees   in   the  profits  of  the  company.     That  it  did   good, 
and  that   it  has  been   received   with  favour   by  our  employees, 
has  been  demonstrated   by  the  loy.al    and   arduous   work    which 
they    have    rendered    in   the  past    year.      There   are    now    over 
1,140  members  of  our  staff  who  have  left  us  to  serve  with  thp 
Colours,   but   we  have  had   to  do  the   best   we  can  to  fill  the 
vacancies  which  their  absence  has  created,  and  we  have  looked 
to  do  this   as    far    as    possible   by   the    employment   of    female 
labour.     You  may  judge  of  the  extent  to  which  we  have  done 
this   when    I    tell  you  that   we   have  upwards  of   1,200  women 
working  as  assistants  in  our  branches,  and  they  will,  of  course, 
share   in  the  distribution  of  the  bonus  which  we  propose  this 
year.     It   is   gratifying  that  we  are  able  this  year  to  increase 
the  dividend  on  the  "  A  "  shares  from  25  per  cent,  to  30  per 
cent.,  and  that  we  are  able,  with  a  bonus  fund  of  .^30,000,  to 
make  the  rate  of   distribution  to   the  individual  employee   not 
less  this   year  than  it   was  last,  in   spite  of  the  fact  that   the 
number   of   employees  has    considerably    increased.      The  only 
other  point  to    which   I    think    I   should    like  to    refer    is   the 
question  of   our   investments  and    reserve   fund.      You  will  see 
that  we  have  added  to  our  reserve  fund  the  sum  of  ;^35,ooo  out 
of  this  year's  profits,  making  the  total  reserve  funds  £i^S}^2^' 
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and  wl'icii  v^u   turn  to  tliL-  credit  aide   of  the   account   you   will 
see  that  the  investments  representing  a  portion  of  these  reserve 
funds  have  only  depreciated   by  less  than  ;i^'i4,ooo.     The  point 
'upon  which    I   desire  to  dwell  and    to   congratulate   the  share- 
(  holders  is  that   but   for  the  authority   which  you   gave   us  some 
few   years   ago   to   change  the   scope  of   our    investments   repre- 
senting the  reserve  funds  we  should  have  had  to  face  to-day  a 
;  depreciatioii  of   upwards  of  jf6o,ooo,  a  depreciation   which,   on 
'  the   old   basis   of    investment,    we   could    hardl}'   hope    would   be 
'  recovered,    whereas    the   depreriation  which   we    now   record   in 
fur  balance-sheet  should,  we  believe,  be  very  largely  recoverable, 
j  because  the  Investments   are  mainly   represented   by  redeemable 
tsectirities.     I  now  move  the  adoption  of  the  report  and  accounts. 

Sir  Charles  K.   G,   Philipps,  Hart.,  seconded  the  resolution. 

Mrs.  Samson  and  some  other  shareholders  having  spoken  ;n 
[congratulatory  terms  of  the  business  acumen  of  the  chairman 
[arid  directors,  and  of  the  results  obtained  by  the  year's  working, 
[the  resolution   was  carried  unanimously. 


AUSTRALIAN    PASTORAL- 

The  annual  general  meeting  of  the  Australian  Pastoral  Co., 
Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.C., 
Mr.   Francis  A.   Keating  (the  chairman)  presiding. 

The  Secretary  (Mr.  C.  Hright)  read  the  notice  and  the  audi- 
tors'  report. 

The  Chairman  said  :   A  jear  ago  I   was  able  to  congr,atulate 

I  you  on   a  profit  of   ;^'i6f),ooo,   the  highest   yet   reached   by  our 

'  company,  and  there  seemed  then  no  reason  why,   if  we  got  the 

rains  which  usually  fall  between  January  and  April,  the  year  then 

current  should   not  also  prove  to  be  a  good  one.     Those  rains, 

however,  failed  us  completely,  and  the  result  has  been  that  the 

profit  which  our  present  accounts  show  is  only  about  a  quarter 

'  of  that  of  the  previous  year,  and  instead  of  paying,  as  we  did 

last  year,  a  dividend  of  8  per  cent,  and  largely  adding  to  our 

reserve  funds,  we  this  year  have  to  draw  substantially  from  our 

reserves  to  pay  even  6  per  cent.     Fortunately,  we  have  had  the 

advantage  of  a  fairly  long  series  of  good  years,  and  have  been 

able  to   pile  up   reserves  on  a  very   substantial  scale.     During 

the  five  years  to  June  30,  1914,  our  revenue  accounts  have  shown 

nett  profits  aggregating  ;^62o,i86,  and  of  these  profits  we  have 

only   distributed   as   dividend   /'31 7,580,    while   we  have   added 

;:f3o5,ooo  to  our  reserves,  so  that  we  feel  that  we  are  very  fully 

justified   in  now  drawing  to  some  e.xtent  on  what  we  have  put 

away,  not,   in  our  case,  for  a  rainy  day,  but  for  the  dry  day.s 

which     have    befallen   us,   and   in   paying   a   dividend     which, 

although  it  is  2   per  cent,   less  than  that  paid  in  the  two  pre- 

i  c«Jing   years,    is  still  maintained   at  the  respectable   level   of  6 

per  cent.     \ot  only  was  there  a  great  shortage   in  the  year's 

rainfall  on  practically  all  our  properties,  but  the  falls  were  so 

unevenly    distributed    that    in    the    second     half-j'ear,     between 

January  and  June,  when  the  heat  is  greatest  and  rain  is  most 

needed,    we   got    practically   none   at  all,    and   that   six   months 

,  was  the  driest,  except  on  Fort  Constantine,   that  we  have  ever 

[experienced.     The  main   reason  of  the   great  falling-off  in  this 

'year's  revenue  is  that,  owing  to  the  difficulty  of  fattening  stock 

for  sale,  especially  cattle,  and  to  somewhat  large  purchases  of 

sheep  and  cattle  at  the  beginning  of  the  year,  our  nett  income 

from  stock  sales,  after  deducting  purchases,  was  less  by  nearly 

,{,'140,000  than  it  was  the  year  before.     In  respect  of  wool,  our 

other  chief  source  of  revenue,  we  have  had  nothing  to  complain 

of.     Vou   may,   perhaps,    remember   that   last   year    I   expressed 

some  anxiety  as  to  how  the  market  for  merino  wool  was  likely 

to  shape  in  view  of  the  fact  that  chiefly  crossbred  wools  were 

required  for  the  manufacture  of  khaki,  but  this  anxiety,   I  am 

glad  to  say.  has  been  removed,  and  excellent  prices  have  been 

realised  for  all   the  wool  we  have  had  to  sell.     Of  course,   we 

have  had  to  pay  considerably  higher  freights  than   in  normal 

years,   and   war   risk   insurance  has   been   a   heavy  charge,    but 

out  nett  return  per  bale  has  nevertheless  been  quite  satisfactory. 

The  size  of  the  clip  has  been  rather  larger  than  it  was  in  the 

previous   year — 10,569   bales   against   9,841 — ^and    including   727 

bales  still  unsold,  which  we  have  taken  at  a  very  safe  valuation, 

the   nett   proceeds  of  the    1914-15   clip   amount   to  ;f  166,787,   or 

/'ii;   15s.    7d.    per   bale,   against  ^^142, 790,  or   /^i^    los.    2d.    per 

bale,  realised  for  the  previous  year.     Everything  now  points  to 

the  price  of  wool  being  firmly  maintained  in  the  current  year, 

rand  I  do  not  think  we  need  be  apprehensive  of  any  decline  in 

the  values  for  our   1915-16  clip,  of  which  to  date  3,900  bales 

have  been  shipped.     It  is  not  very  easy  at  the  present  time  to 

.say  exactly  how   far   in  quantity  the   1015-16  clip   is  likelj'   to 

fall  short  of  that  of  1914-15.     There  i.s,  however,   I  am  afraid, 

sure  to  be  a  not  inconsiderable  shortage,  as  our  estimates  show 

,  that  on   June  30   last   we  had  60,000   sheep   fewer  on  our   pro- 

:  perties  than  on  the  same  date  in  the  preceding  year,  and  since 

June  30  there   have  certainly   been    further   losses,   which  our 

latest  cable  estimates  at   51,000,  owing  to   the   sea.son  until   a 

r  few  weeks  ago  having  continued  to  be  adverse  on  most  of  the 

properties,  and  especially  so  on  the  Maranoa  group.     It  is  also 

extremely  difficult  to  prophesy  what  sort  of   a   revenue   from 

(stock  sales  we  shall  enjoy  in  the  current  yer»r.   The  total  num- 

fber  of  sheep  on  the  stations  on  June  30  la.st  was  555,000,  as 

Icompared  with  616,000  on  June  30,  1914.     The  total  number  of 

{cattle  on  the  stations  on   June  30,    1915,   was   54,949  head,   as 

[compared  with  53.202  head  on  June  30,  1914.     The  expenditure 

Ion  improvements  has  this  year  been  on  a  reduced  scale,  amount- 

:ing  to  ;{^i2,037,   against  ^^21,212   in  the  previous  year,  and   a 

J  very  substantial  part  of  it  has  been  on  further  artesian  and 

p  sub-artesian  bores  on  Warenda,  of  which  ten  have  been  success- 


fully sunk,  and  I  feel  confident  that  in  the  future,  when  good 
seasons  return,  these  new  supplies  of  water  will  be  of  great 
assistance  in  making  Warenda  one  of  our  most  important 
sources  of  revenue.  Commenting  upon  the  balance-sheet,  the 
Chairman  stated  that  the  investments,  which  stood  on  June  30 
last  at  /15-.581,  were  of  the  very  highest  class,  and  were  taken 
at  or  under  market  price.  They  subscribed  for  /.50.000 
in  the  first  War  Loan,,  and  they  had  taken  up  a 
further  ^50,000  in  the  second  4i  per  cent.  War  Loan, 
and  as  they  had  converted  their  Consols  also  into  War  Loan, 
the  face  value  of  their  holding  in  4^  per  cent.  \\ax  Loan  was 
now  /ii6,i34  out  of  their  total  investments,  which  amcjunted 
to-day  to  /22i,358.  In  conclusion,  the  Chairman  said  that  as 
a  cotnpany  they  had  had  a  most  trying  year,  in  which  their 
long  run  of  prosperity  had  had  an  unpleasant,  but  he  hoped 
only  a  temporary,  setback.  They  had  seen  in  the  past  how 
rapidly  lost  ground  was  recovered  when  seasons  were  favour- 
able, and  he  believed  that  a  similar  recovery  again  awaited 
them,  and  that  it  would  not  be  long  before  he  was  able  to 
congratulate  the  shareholders  on  a  return  to  the  company  s 
former  scale  of  profits. 

Mr.    Andrew   \Villiamson    seconded    the    motion,    which    was 
carried   unanimously. 


WELFORD   AND   SONS. 

The  thirtieth  ordinary  annual  general  meeting  of  Welford 
and  Sons,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,  K.C.,  Mr.  Harry  Trotman  (chairman  and  managing 
dircLtor)  presiding. 

The  Secretary  (Mr.  Walter  J.  Hill)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  during  the  past  12  months  the  direc- 
tors had  had  a  very  trying  and  arduous  time.  Contracts  in 
many  cases  were  impossible,  and  even  after  they  had  purchased 
many  of  their  trade  requisites  they  could  only  obtain  them  bv 
carting  the  goods  themselves.  The  most  serious  difficuUy  had 
been  that  of  the  depletion  of  the  staff  by  enlistment.  Forage  now 
stood  at  quite  double  the  normal  price,  while  fuel  had  gone  up 
tremendously.  Economies  had  been  effected  where  it  had  been 
found  possible  to  do  so  without  interfering  with  the  efficiency 
of  service,  but  the  working  plant  and  general  conditions  of  the 
dairies  had  been  fully  maintained.  Further,  everything  pos- 
sible had  been  done  to  maintain  and  enhance  the  reputation  of 
the  company  for  the  supply  of  pure  milk,  cream,  and  dairv  pro- 
duce of  the  highest  quality,  and  no  effort  had  been  spared  to 
strengthen  and  consolidate  their  position  as  London's  premier 
milk  supply.  A  somewhat  serious,  but,  they  believed,  quite 
temporary,  feature  had  been  the  curtailment  of  orders  by 
customers  as  a  result  of  the  general  economy  in  household  ex- 
penditure. It  was,  however,  a  matter  of  great  gratification 
that  the  number  of  customers  on  the  company's  books  had  been 
substantially  increased,  and  now  stood  at  a  record  figure.  The 
directors  regarded  the  result  of  the  year's  trading  with  con- 
fidence and  a  great  amount  of  satisfaction,  the  gross  profits- 
being  /1.450  more  than  those  of  last  year.  Against  this  in- 
crease trade  expenses  were  up  /4,244.  but  considering  that 
many  of  the  larger  items  in  trading  expenses  were  up  25  per 
cent.,  33  per  cent.,  and  even  50  per  cent.,  the  fact  that  the  total 
trade  expense  figure  only  showed  an  increase  of  5  per  cent, 
was  he  ventured  to  think,  an  achievement  to  be  proud  of.  He 
concluded  by  moving  the  adoption  of  the  report  and  accounts: 
and  the  payment  of  a  balance  dividend  at  the  rate  of  5  per 
cent,  per  annum,  making  a  total  distribution  of  5  per  cent, 
for  the  year. 

Mr.  M.  J.  Peters  seconded  the  resolution,  which  was  carried' 
unanimously. 


Dublin  United  Tramw.ws  Co.  (1896),  Ltij.— Receipts  from 
passenger  traflSc  in  the  year  ended  December  31  rose  by 
2"  678,  and  as  miscellaneous  receipts  were  also  rather  better 
the  total  income  was  ^12,003  up  at  /333'899-  Unfortunately 
expenses  increased  to  an  even  greater  extent,  coal  having  cost 
/4,393  more,  maintenance  of  permanent  way  ^5,913  more,  and 
traffic  expenses  ^3,786  more,  with  the  result  that  the  nett  re- 
venue was  /6,i40  smal'er  at  ^124,516.  Adding  ^11,366 
brought  forward  and  ^1,902  from  interest,  &c.,  and  deducting 
debenture  intere-st  and  other  charges,  ;f 2,202  less  at  /,95.»45 
was  left,  out  of  which  a  dividend  of  5  per  cent,  is  again  paid 
on  the  ordinary  shares,  the  appropriations  of  ;^i8,ooo  for  re- 
newal of  rails  and  ^5,000  to  reserve  fund  are  repeated,  and 
P^i,679  more  at  ^^13,045  is  carried  forward.  The  debit  balance 
on  capital  account  was  increased  by  £2,cj6()  to  /7I.799.  and 
against  this  the  bank  overdraft  has  risen  by  ^4.845  ^  £3Sfi^^- 
PwvsONS  AND  Leafs,  Ltd.— Nett  profit  for  the  past  calendar 
year  was  ;f  12,555  up  at  ;^24,373,  and  the  balance  of  ^24,025 
brought  forward"  was  ;f  1,268  better,  so  that  altogether  the 
^48,398  available  was  /i3,823  up,  and  the  directors  were  able 
to  increa.se  the  dividend  by  3s.  to  7s.  6d.  per  share  for  the 
whole  year,  or  6i  per  cent.,  by  a  final  payment  of  5s.  6d. 
That  done  and  /200  set  aside  to  the  sinking  fund  for  the  re- 
demption of  the  St.  Paul's  Churchyard  leases  and  fixtures,  &c., 
there  was  ;f6,923  more  at  /30,948  left  to  carry  forward.  The 
company  owes  £^l,Ti,o  mere  at  ;,f9>.247  to  creditors  on  open 
account,  but  ^1,900  less  at  ^^'5,330  to  cash  creditors.  Debtors 
owe  it  /j3,59i  more  at  ^243,878,  but  stock  is  ;^i2,458  smaller  at 
/i29,64i.  Leasehold  properties  remain  at  ^114, 578.  A  new 
asset  is  shown  in  War  Loan  stock  and  interest,  ^^9,737. 
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February 


1916. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern  ..  ,. 
Gt.  Southern  and  Wostero. 
Midland  Great  Western  .. 


Jan.  2S 
„  28 
„  28 
„  28 
..  «8 


3,»"9 

764 

2i,8qo 

3'.58o 

»t,5«4 


to 

680 

Iti«<>  I 

X.845 

504 


12,061 

3      3,S38 

84,445 

124,018 

45,301 


224 
1,722 
1,143 


FOREIGN  RAILWAYS. 


'  Fromjan.  i, 
INDIAN  RAILWAYS. 


Assam  Bengal 

BenKal&N.-W.     .. 

Bengal  Nagpur 

Booobay,  Baroda  . . 

Burma 

Delhi  Umballa       . . 

Bast  Indian., 

Gt.  Indian  Penln.  .. 

LucknoW'Bareilly.. 

Madras      and       S. 

Mahratta  . . 
Nizam's  Gd.(liroad) 
,,        ,,     (Metre) 
Rohilkund  and 

Kumaon  .. 
South  Indian 
Southern  Punjab  .. 


Dec 

=5 

,, 

t'l 

Ian. 

I 

,, 

22 

Dec 

25 

Jan. 

21 

„ 

29 

J, 

21 

Dec 

25 

Jan. 

1 

I 

,, 

25 

,, 

I 

Aug 

i 

Ks. 
1,14,000 

4, '4,190 

7.79.000 

13,75.000 

3,49.956 

62,Soj 

22.02,000 

24.74,200 

37,631 

8,30,000 
1,22,963 

1, 12  761 

36,014 
5,26,341 
5.05,939 


Rs. 

—  6672 
+  '■'3.7J7 
+  54.000 
+  36,000 

—  2i6l4 

-  2,86» 
+  16,000 
+  5,82,200 

-  3.4" 

+  49,149 

4-  26,510 

+  34.530 

+  5.043 

+  46,311 

+  40,543 


Rs. 

15,21,56c 
42,61,614 

3,08,90,933 


Rs. 

-  75,251 

—  9.465 
+  11,79,667 


2,05,65,00014-  16,22,000 
40,o«.5l7|—  1,46,88s 
11,04,192 

3.55.65,000 

3.15  97,622 
3,81,345 

1,'>5,45.229 
16,24,345 
11,08,497 

4,11,098 
71,11,062 
26,40,030 


■t-        47.763 

—  1,57,000 
+  61,25,429 

—  24,191 

+  7,94,026 
f  1,67,823 
+     2,30,585 

+  16,111 
+  10.98,349 
+     2,50,208 


t  April  I.         I  Month.       t  Octoberi. 
COLONIAL  RAILWAYS. 


Beln.. 

Canadian  Northern 
Canadian  Pacitio 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H,  &M. 
Gr  Tk  Pac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus 
New. Cape  Central. . 
Rhodesia      .. 


Nov 

■^ 

Jan. 

31a 

,, 

Sii 

„ 

31a 

,, 

31a 

,, 

31a 

21 

Nov 

.  • 

* 

Nov 

8 

.   ♦ 

£ 

32,063 

8572,400 

91,910,000 

238,510 

45,661 
15,726 
15.846 
46.644 
7.451 
1.566 
69.746 


+       4.691 

+  Sl20,6cO 

-I- $519,000 


59,864 
12,177 

3.5ii 
6,852 
8,254 
2,055 
132 
6,136 


f  12,736,10c 

t7l,9Jl,ooo 

686,091 

141,640 

47.080 

47.014 

436,252 

30.733 

1.566 

740,962 


84680,800 

812C25000 

139.668 

26,663 

7,628 

20,711 

135,780 

14.252 

132 

164,673 


10  days.        'Months.         t  July  i.         t  Jan.  i. 
UNITED   STATES  OF  AMERICA. 


c  From  Oct.  1. 


Chesapeake  &  Ohio 
Chicago  G.W. 
.Colorado  &  Soutb'n 
Denver*  Rio  Gran. 
Louisv'e  &  Nasliv'e 
Minn.  S.P.(Soo)5  .. 
Missouri  Kansas  .. 
-Southern 


Ian 

21 

21 

„ 

7" 

,, 

21 

,, 

14 

• 

903,000 
282,000 
271,000 
422,000 

1,163,000 
676,000 
520,000 

1,217,000 


• 

+ 

138,000 

+ 

27,000 

+ 

26,000 

4- 

76,000 

4- 

205,000 

+ 

275,000 

— 

168,000 

t 

+ 

122,000 

t  ! 

i 

* 

,065,000 
317,000 
,404,000 
,620,000 
348,000 
104,000 
333,000 
,812,000 


+  4,553.000 
+  247,000 
-f  536,000 
+  1,406,000 
t  2,5o8,oco 
+  3,285,000 
—  77o,o<o 
+   1,882,000 


a  todays. 


S  Includes  Wisconsin  Central. 
MONTHLY    STATBMEN 


TS. 


i  From  July  i. 


NEXT  EARMINOS  FOR  UOHTH. 


Month. 


Atchison  T.  &  S.  Fi 
Atlantic  Coast  Line 
^altimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacihc  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
CbicagoG.W. 
Chicago  Mil.&S.P. 
Cliicago,Kock  I.&P. 
Colorado  &Soutbern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  6c  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
Pe.roitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  Citv  Soutbn. 
Lebigb  Valley 
Louisville  &  Nashvl, 
Minn. S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.  N.  Haven  &H. 
NewYorkOnt.&  W. 
Norfolk  &  Western. 
Northern  Pacific  , . 
Pennsylvania    East 

and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Paoifio   .. 
Union  Pacific 
Wabash 


Dec. 

Nov. 
Dec. 


Nov. 


Dec. 
Nov. 


Dec. 
Nov. 

Dec. 

Nov. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 
+  1,116,000 
+  223,000 
+  805,000 
+  768,900 
+  3.503,000 
+  653,000 
+  1,445,000 
+  1,485,000 
+  145,000 
+  2,076,000 

—  360,000 
+  100,000 
+  101,948 
+  19.053 
+  238,000 
+  275,000 
+  1,726,000 
+  £16,950 
+  465,150 
+  £12,750 
4  2,431,000 
+  42;,ooo 
+  60,000 
+  361,000 
+  891,000 
+    942,000 

—  119,000 
+  569,000 
T  3.747,000 
+  895,000 
+  57,000 
+ 1,011,000 
+  1,715,000 

+  5,666,000 
+  460,000 
+  199,000 
+  851,000 
+  1,270,000 
+  1,025,000 
+    497,000 


NETT  EARNINGS  TO  DATE. 


Amount.   ]^;°\^°^- 
on  last  year 


Dols 

22,676,000 

1,364,000 

18,201,000 

lo,649,3co 

29,623.000 

7,005,000 

11,477,000 

17,998,000 

1,685,000 

15,847,000 

3,328,000 

1,525,000 

2,026,929 

497,634 

8,082,000 

4,191,000 

18,182,000 

£2,067,350 

£234,800 

£52,000 

19,085,000 

5,425,000 

1,937.000 

5,820,000 

7089,000 

4,736,000 

4,171,000 

6,376,000 

44,970,000 

10,715,000 

1,296,000 

8,153,000 

17.534,000 

80,404,000 
6,550,000 
2,244,350 
10,259,000 
27,747,000 
32,149,000 
4,273,000 


Dols. 
+  2,940,000 
+  478,000 
+  5,i75,oco 
+  1,925,100 
+  9,949,000 
+  2,104,000 
+  i,3o8,coo 
+  1,671,000 
+  50,000 
+  3,766,000 

—  1,052,000 
+  236,000 
+  423,84s 
+  193,402 
+  1,055,000 
+  1,051,000 
+  5,935,000 
+  £48,000 
+  £199.750 
+    £84,800 

1,732 
307,000 
336,000 
576,000 
+  2,463,000 
+  1,421,000 

—  382,000 

—  609,000 
+  16,631000 
+  3,041,000 
+  107,000 
+  3,746,000 
+  4,954,000 

+  17,075000 

+  564,000 

+  350,000 

+  3,316,000 

+  7,838,000 

+  2,980,000 

+  794,000 


§Includes  Wisconsin  Central. 


Gross  earnings,      t  Surplus. 


United  Sx.tiEs  Trlst  Corvoration,  Ltd. — The  total  gross 
income  of  £38,331)  shows  an  increase  of  >f  1,764,  but  interest  on 
loans  took  ^^.'392  more  at  ;f  1,411,  consequently  after  adding  in 
"'^  ;i^9.'56  brought  forward,  which  was  /'i.ioi  higher,  and 
deducting  interest  paid  on  debentures,  &c.,  the  nett  balance  of 
/34.038  is  only  ;£'i,8oo  larger.  l-"or  the  year  the  dividend  was 
again  5  per  cent.,  but  this  time  a  i  per  cent,  bonus  is  added,  so 
that  the  shareholders  get  6  per  cent,  in  all,  less  income-tax,  a 
nominal  increase  of  1  per  cent.  When  paid  the  balance  left  will 
OS  Z>,48i  up  at  ;fio,637.  ^"o  detailed  list  of  investments  is 
set  forth,  and  there  is  really  nothing  to  worry  about  in  the 
accounts. 


GROSS 

TRAFFIC   FOR 

WEEK.       1   GROSS  TRAmC  TO  DATE, 

Name. 

Week 
ending 

In 

or  dec.  • 

In 

.  or  dec. 

Amount 

on  last    [i* 
year.     |J 

Amonnt 

on  last 
year. 

Alcoy  and  Gandla . . 

Jan. 

29 

Ps.  24,0X1 

+  Ps.9.500 

Ps.  69,000 

+  P8.28.SO0 

Antofagasta    (Chili) 

,, 

30 

33,925 

+ 

14,635 

135,810 

40480 

Arauco 

Dec. 

9.975 

+ 

4.309 

90,938 

■i 

1,122 

Argentine  N.E.      .. 

Jan. 

29 

4,608 

— 

292 

191,587 

+ 

46,500 

Bilbao  R.  and  Canta 

Nov. 

V 

5,216 

+ 

1,256 

11 

55,565  I— 

613 

Bolivar 

Dec. 

• 

8,000 

+ 

2,418 

47,708 .  f 

16.161 

Brazil 

Nov 

M3,737,ouo 

+ 

kf  725,702 

11 

M36,987ooo  +  M  136162s 

Brazil  Gt.  Southern 

Oct. 

Mlt.39,250 

+  M  17,350 

10 

M346,750  i  + 

M  56,400 

B.  Ayres  &  Pacific 

Ian. 

29 

95.000 

— 

2,418,000   + 

267,000 

Do.  Gt.  Soutb'n 

II 

.30 

139,000 

+ 

13,000 
8,000 

3,047,908  1.+ 

506,967 

Do.       Western 

30 

39,000 

+ 

1,469,000    + 

212,000 

Central  Argentine.. 

.. 

29 

115,000 

+ 

8,300 

3,325.300   + 

229,700 

C.  Ur'g'ayof  Mts  V. 
Do.  East'nEi. 

29 

13.260 

+ 

501 

363.953  .  + 

49.582 

„ 

29 

4.374 

— 

653 

116,330  1  + 

15,269 

Do.North'nEx. 

,, 

29 

3,106 

— 

355 

58,584 :  + 

9,267 

Do.  West'n  Ex. 

,, 

24 

2.398 

+ 

459 

59,468 1  ■(■ 

11,224 

Colombian  National 

Dec. 

12,000 

+ 

1,200 

12 

126,802 

^ 

3.891 

Cordoba  Central  .. 

Jan. 

29 

26,300 

— . 

3.879 

888,185 

_ 

162,843 

CosiaRica   . 

Dec. 

11 

4,445 

— 

2.643 

114,118 
308,337 



38,303 

Cuban  Central 

Dec. 

30 

26,134 

+ 

7.6*4 

+ 

73.9'7 

Dorada  Extension.. 

7,000 

— 

900 

92,300 

— 

6,800 

Egyptian  Delta     .. 

Jan. 

ion 

6,359 

+ 

502 

'42,554 



10,166 

Entre  Rios  . . 

,, 

29 

16,300 

+ 

5,200 

320,600 

+ 

68,500 

l-rench  ijante  F^  .. 

l;ec. 

81,365    + 

20,127 

12 

914,285 

■8,935 

Gt.  Soutli.  ot  Spain 

Jan. 

22 

Ps.  59,818  — 

P82,431 

Psi67,4l3 

4. 

Ps  9,431 

Gi.West.  of  Brazil.. 

29 

13,200  — 

700 

47,700 

— 

11,300 

Havana  Central     . . 

,, 

29 

8,023   + 

1,831 

'77,997  j  + 

27.490 

Inter,  of  C.  Amer... 

Dec. 

C* 

22,8   S    + 

8.437 

11 

207,493  — 

31,326 

La  Guairaand  Car. 

* 

8,250    + 

5.750 

8,150  '— 

730 

Leopoldina  . . 

|an. 

29 

24,646    — 

10.974 

99,267]- 

28,681 

Manila  (Nr.&  Sth.) 

29 

9.478    + 

'97 

45,175  !  — 

2,292 
8.08S 

Midland  Uruguay  . . 

Dec. 

9.575    — 

1,866 

60,753  1  + 

Mogyana 

N.W.  of  Uruguay  .. 

Nov. 

M2,O27,O00    + 

Ml  7,203 

11 

M2i556,o3o!  +  Mai2279o 

Dec. 

»22,500   — 

»i,340 

•'38,583 

+ 

•28,470 

Nitrate 

Jan. 

3tt 

27,913    + 

20,745 

357,370 

-r 

41,574 

Paraguay  Central  . . 

,, 

29 

9418,000  '+;^l28,ooo 

r$i4. 139,000 

+  86236,000 

Paulista 

Nov. 

M3,05o,ooo    +M330,707 

11 

M  26300,000 

+  M2717344 

Peruvian  Corpn.   . . 

Dec. 

t 

b823,6oo  1  +  8173,931 

S4, 68 1,377 

+ 

8527,505 

Salvador 

Jan. 

29 

»37,250  !— 

»8,250 

$662,530 

+ 

865,560 

S.  Paulo  (Brazilian) 

,, 

21 

29,305   — 

5,845 

99,908 

— 

9,550 

Sorocabana.. 

Nov. 

Ml,785,ooo   +M236.041 

11 

M  16171000 

+  M2IO7578 

Taltal 

Dec. 

* 

23,910  1  + 

13,620 

106,689 

+ 

24.481 

United  of  Havana.. 

Jan. 

29 

58,909  1  + 

13,804 

922,987 

+ 

228,172 

West'n  of  Havana. . 

,, 

29 

6,629   + 

2,193 

153.630 

+ 

2.183 
J«.746 

Zafra  and  Huelva.. 

Dec. 

9.99'    + 

3.026 

11 

104,090 

~" 

*Montbs.  t  From  Jan.  i.  :  Prom  July  1.    c  Nett.  b  13  days,  a  11  days,  i  Apl.  1 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

f. 

Bristol 

Jan.    26 

9,366 

+  1.577 

t 

37,855 

+ 

3.905 

Dublin  United 

..      28 

5.9'9 

+     731 

t 

24,149 

+ 

184 

Hastings  and  Dist.. 

..      28 

756 

+     158 

t 

3,002 

+ 

261 

Isle  ol  Thanet 

».      29 

254 

+       38 

* 

4,470 

— 

914 

Lancashire  United.. 

,.      26 

1.633 

+     138 

t 

6.199 

+ 

452 

London  Cnty.  Cncl. 

Sept.  23 

46,960 

+  4.984 

i 

1.095,822 

— 

4.283 

Provincial    .. 

Jan.    29 

2.061 

+     270 

* 

35.819 

+ 

2.713 

Yorks.  (Wst.  Rdng.) 

,,      .10 

1.641 

+     304 

f 

8.254 

+ 

I.2l6 

f  From  Jan.  i. 


i  Apl.  I 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£           Ms 

£ 

£    , 

Anglo-Argentine   .. 

Jan.  28 

47.476 

—         1,232     • 

196,071 

-        6.6?' 

Auckland  Electric. . 

Dec.  176 

21,804 

+         1.390     a 

123,840 

+           908 

Bombay  Electric  .. 

Oct. 

Rs  3,76,867 

+  Rs.8,269   11 

Rs34.95.900 

+  RS101382 

Brazilian  Traction  . 

Dec.   5 

M3,4i2,ooo 

+    M9t,65o   11 

M441I4,420 

+  M2186842 

Brisbane  Elec.  Inv. 

, 

33.960 

+         3,07c,  12 

372,034 

+     23.923 

British  Columbia  . . 

Nov.  5 

•84,139 

-    863,122 

II 

•239,306 

-  8533,625 

B.A.  Lacroze 

,, 

42,603 

+            347 

5 

207,402 

—      1.364 

Burmah  Electric  . . 

Jan.  29 

Rs.3,327 

-    Rs.  359 

— 

+  Rs.  6,804 

Calcutta 

.,    29 

Rs.65,343 

+  Rs.  2,43' 

♦ 

Rs.2,84,3e9 

+  Ks  17.535 

Cordoba  Light 

P.&T 

Dec. 

'3,025 

+             934      9 

124,148 

+         4.7'8 

Georgia 

Sept.  8 

•  34.767 

-         8905      9 

•276,822 

-          828 

Havana  Electric    . . 

une20 
an.     1 

850,050 

-      82,463 

' 

$  i,259.'63 

—    ^79.907 

Hongkong   .. 
La  Plata       .. 

•11,063 

+            8803 

• 

810,261 

+           •Sol 

<ov. 

4,545 

+                5 

11 

46.836 

—      4.096 

Lima 

Dec.    S 

15,866 

—              11 

10 

178,548 

-_     '5.75' 

Madras  Electric   .. 

Jan.  31C 

Rs.  32,126 

+  Rs.  3,'75i    • 

Rs.  66,383 

+  Rs.  8,997 

Dec. 

•71.326 

+      •4,126   12 

8732.561 

—    •4'. 703 

Mexico 

Nov.    S 

•215,236 

—  8108,669     « 

83.'93.'o6 

—  8197,227 

Puebia 

Dec.    ! 

•40,000 

-    •25,60c     ♦ 

8669,500 

—    844.500 

Rangoon 

Jan.     j 

,  4.763 

+       ^      74      • 

.    4.763 

+      .      74 

Singapore  Electric 

Nov.  20 

•  ",»73 

+       ^2,059     • 

8532,567 

+      85,645 

Toronto 

„      i 

•453.730 

+     ♦60,2051   11 

84,402,337 

—  8138,941 

United  of  Monte  V. 

Jan. 

^34,252 

+     ,  1,793 

1 

^  93.964 

+          5.8'8 

Vera  Cruz   .. 

Sept. 

•80,800 

+     »38,6oo 

9 

8481,100 

+  8177.400 

Winnipeg    .. 

Nov.   i 

•  134,958 

+     •'0,954 

II 

81,086,528 

-  8460,884 

bzS  days.       *  From  Jan.  i.       S  Nett.       a  From  July  i. 
d  From  Aug.  i. 


c  Two  weeks. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates 
which  their  half-yearly  dividends  are  likely  to  be  declared  :— 


Date. 


Company. 


February  8 
February  8 
February  8 
February  8 
February  9 
February  10 
February  10 
February  10 
February  11 
February  16 


Caledonian. 

Glasgow  and  South-Western. 

South-Eastern  and  Chatham  " 

South-Eastern. 

London,  Brighton,  and  South  Coast. 

Furness. 

London  and  South-Western. 

North  British. 

London  and  North-Western. 

Great  Western. 


•  Managing  Committee  Statement. 

The  Standard  Bank  of  South  Africa  has  converted  thoir 
agency  at  Sinoia,  Rhodesia,   into  a  full  branch. 

Sir  William  Treloar,  Bart.,  has  been  elected  chairman  of 
Messrs.  Schweppes.  Ltd.,  in  succession  to  Mr.  C.  D.  Kemp- 
Welch,  who  has  retired  from  the  chair. 


Zbc  5nve6tore'  IRcpiew. 
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PUBLISHERS'    NOTICES. 

be  investors'  IReVieW  is  a  subscription  Joumal,  and  will 
deiii-ered  to  subscrit^rs  in  London  by  the  first  post,  or  sent  to 
le  coaatry  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
the  following  terms  : — 

le  Year,  £1  Ss.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 
For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  8s.  Od.    Six  Months,  1 4s.  Od.    Three  Months,  7s.  Od. 
Short  of  Three  months  the  Price  is  6r]d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 
postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  IBs.  3d.  post  free. 
Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
I  London,  W.C. 

: Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 


T/ie  Bailors  canaot  uaaertake  to  return  rejected  com- 
luaications. 

Letters  from  correspondents  must.  In  every  case,  be 
Yutbentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
9ade  Tor  the  Insertion  of  reports  under  the  heading  of 
}fOwpanv  Meetings,  and  they  cannot  accept  responsibility 
9r  statements  made  tberela. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  pre%'ious  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpama  advising  about  new  securities  cost  Haif-n* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


I 


Last  week's  revenue  was  indifferent  but  for  the  great 
iCrease    in    the  income-tax    receipts.      It    brought    in 
11,280,000,   or    ;^'5,547,c)oo   more    than    in   the    cor- 
sponding  week  a  year  ago,   and   the  entire   income 
f   the  week   was   £^5,871, 614  better   at   ;^i4, 515.007- 
eyond  this  there  were  the  usual  deahngs  in  Exchequer 
nds   and   Treasury   bills,    together   with  ;^'4, 195,000 
eived  on  account  of  the  American  Loan,  making  the 
tal    income   of    the    week    ;^40,572,247,    but    supply 
arges  took  ;/J'2g, 500,000,  an  advance  of  ;^i2, 700,000 
n    the    corresponding     week.       War     debt    charges 
absorbed   ^^87,868,    which    seems  a   very   heavy   sum, 
:ind   war  debt    interest   took    no   less    than  ;^8o5,270, 
while  ^'50,380  was   assigned   to  local   taxation.      Alto- 
ether,  then,  the  expenditure  was  ;^30,443,5i8,  mostly 
n  the  war. 


With    the    utmost    tenderness,    one    may    say,    the 

lovernmcnt  has  begun  to  apply  the  powers  bestowed 

upon  it  by  the  Military  Service  Act  passed  at  the  close 

of  the  Parliamentary  session.     Many  of  the  crowd  say 

"the    Government,    as    usual,    is    too    flabby;    bolder 

leasures    are   required    in    the    present    emergency." 

nd   it   is   true  that   we  have   no  small   admixture   of 

e    Prussian    spirit    among    us,     equally     true     that 

russian    militarism    is    destructive   to    ail    intellectual 

reedom    and    moral    independence.      Because    it    has 

:evealed  itself  to  the  world  to  be  that  it  is  more  hateful 

us,  infinitely  more  abhorrent,   now  than   it  was   in 

:he  days  when   we   merely   looked  with   the   repulsion 

f  a   thrifty   mind  upon   the   atrocious   incubus   of  the 

ilood    tax    which    was  degrading    industrial    Germany 

to  an  armed  camp  and  compelling   France  to  over- 

X  her  recuperative  powers.     But  there  may  be,  there 

,  a  good  side  to  conscription  whether  it  leads  on  to 

bligatory     universal     military     service     on     patriotic 

rounds  or  not.     It  has  meant,  and  means,  in  France 

ve  of  7a   Pittrie,   a   joyful  harmony   in   duty   therefore 

hich  has  lifted  the   French  conscript  into  a  hero,   a 

an,  as  a  rule,  absolutely  above  mercenary  considera- 

ions,  an  eager  and  dauntless  unit  in  the  sacred  army 

f  deliverers.     When  one  contrasts  the  appearance  of 

he  street  hoardings   in  Paris  with   that  of  London   a 

eeling  of  thankfulness    steals    into   the    mind,   almost 


unconsciously,  that  the  touting  and  placarding  to 
whip  up  recruits  is  over.  In  Paris,  in  France  every- 
where, there  has  been  none  of  that.  Men  obeyed  the 
call,  the  call  of  patriotism,  with  the  cheerful  alacrity 
of  free  citizens,  and  did  it  without  the  hagglings  over 
allowances  to  dependents,  bounties  on  enlistment, 
rates  of  compensation,  or  any  of  the  adjuncts  neces- 
sary here  to  avoid  friction  and  to  attract  volunteers. 
.Splendid  though  the  response  has  been  in  the  United 
Kingdom,  there  is  no  denying  its  costliness.  Nothing 
is  now  to  be  gained,  either  by  hiding  the  fact  that 
the  recruiting  meetings  were  often  as  depressing  by 
reason  of  the  motives  to  which  the  orators  mad* 
appeal,  or  arguments  they  used,  as  the  spectacle  of 
the  streets  on  whose  waste  spaces  artists  displayed 
their  ingenuity — and  also,  alas  !  too  often  their 
vulgarity — over  an  immense  acreage  of  hoardings' 
The  advertising  bill  of  the  recruiting  department  alone 
must  have  run  into  some  few  half-millions,  one  may 
guess,  and  the  nation  really  had  not  money  to  spare. 
But  there  should  be  an  end  of  that  particular  form  of 
waste  now.  And  as  a  sense  of  community  of  interests 
among  all  classes  deepens,  and  men  come  to  grasp 
the  fact  that  they  can  be  free,  and  in  a  noble  sense 
independent,  while  yet  obeying  the  call  of  public  duty, 
not  merely  where  the  Army  is  concerned,  but  in  civil 
life  as  well,  in  all  the  relations  of  civilised  existence, 
we  may  become  reconciled  to  universal  military  .service 
freely  tendered.  Out  of  that  transformation  may 
spring  a  re-ordering  of  our  civil  habits  and  ideals  in 
directions  as  yet  hardly  dreamt  of. 


We  have  often  had  to  speak  of  War  Office  extrava- 
gance in  other  .lirections  besides  recruiting,  and  the 
disorder,  overlapping,  and  general  confusion  still 
rampant  there — source  of  the  waste  of  millions  per 
week  probably — are  as  royally  supreme  as  ever.  The 
di.sease  has  been  caught,  and  caught  badly,  by  the 
Munitions  Department ;  but  we  are  compelled  for  the 
most  part  to  be  quiet  about  it  all  because  we  have  to 
win  this  war,  cost  what  it  may.  "Waste  will  cause 
us  to  lose  the  war"  a  friend  in  the  North  of  England 
writes  to  us  with  reference  to  the  corybantics  of  the 
officials  sent  out  from  headquarters  to  "direct"  the 
munitioning  business  in  that  part  of  the  realm.  Know- 
ing nothing  of  business  themselves,  ignorant  of  affairs 
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in  all  senses  often,  obeying  no  head  either,  they  simply 
fling  away  with  both  hands  the  money  borrowed  on  the 
credit  of  the  taxpayer  as  if  their  one  object  in  life  was  to 
bring  the  Empire  to  insolvency  at  the  earliest  possible 
date.  No  real  system  of  control  over  the  spcndings 
exists.  Each  room,  one  may  say,  in  the  War  and 
Munitions  Offices  is  a  law  unto  itself,  its  occupants 
jealous  and  resentful  of  any  outside  interference. 
Consequently  a  shrewd  trader — and  the  ever-bustling 
Jew  haunts  these  Government  offices  in  swarms,  eat- 
ing his  food  in  the  corridors  and  waiting-rooms,  while 
he  intrigues  for  the  chance  to  pick  up  something — 
might  get  his  bills  paid  two  or  three  times  over  if 
astute  and  unscrupulous  enough,  because  the  con- 
trollers are  so  numerous  and  inefficient ;  or  obtain 
orders  ten  or  twenty-fold  in  excess  of  requirements  or 
of  his  capacity  to  execute.  It  is  a  ghastly  spectacle, 
and  there  will  never  be  any  real  improvement  until 
our  public  offices  cease  to  be  close  preserves  and  are 
reorganised  from  top  to  bottom  on  the  model  of  our 
banks,  with  responsible  managers  at  the  head  and 
graded  responsibility  down  to  the  meanest  employee 
about  the  place.  The  men  in  the  offices  often  work 
hard,  sometimes  work  like  slaves,  but  they  are  not  in 
ordered  ranks  performing  wisely  apportioned  and  sub- 
divided duties,  and  consequently  you  will  often  find 
the  same  thing  being  done  over  and  over  again  by 
different  people,  each  ignorant  of  what  the  other  is 
employed  at.  In  many  ways  which  should  be  simple  the 
checks,  re-checks,  counter-checks,  and  cross-references, 
multiply  labour  and  increase  ineffectiveness  of  control 
to  an  extent  that  would  wreck  any  ordinary  business  in 
a  week  were  it  to  get  hold.  And  Parliament  is  as 
helpless  as  Ministers  are.  We  must  just  muddle 
through  as  best  we  can,  strong  in  the  resolve  to  bear 
and  conquer. 


M.  Ribot,  the  distinguished  and  venerable  Minister 
of  Finance  to  the  French  Republic,  has  been  in  London 
consulting  with  our  Chancellor  of  the  Exchequer,  and 
we  hope  that  such  meetings  as  this  will  gradually 
bring  about,  as  far  as  the  essentially  different  circum- 
stances permit,  some  common  action  between  the  two 
Governments  in  the  matter  of  imposts,  methods  of 
taxation,  and  sources  of  revenue.  Like  ourselves,  for 
example,  the  French  Government  is  contemplating  the 
imposition  of  a  tax  upon  profits,  and  M.  Raoul  Peret, 
Reporter  to  the  Budget  Committee,  has  adopted  almost 
in  its  essential  principle  M.  Ribot's  outlined  scheme  to 
give  effect  to  this  new  taxation.  Instead  of  a  clean 
cut,  however,  like  ours  of  50  per  cent,  tax  upon  excess 
profits,  both  the  Budget  Committee  Reporter  and  the 
Minister  of  Finance  propose  a  sliding  scale  or  progres- 
sive tax.  Where,  for  example,  the  excess  profit  is 
below  or  only  equal  to  one-fifth  of  the  normal  profit, 
then  the  tax  upon  that  excess  is  to  be  5  per  cent.  Be- 
tween one-fifth  and  two-fifths  it  is  to  be  10  per  cent., 
between  two-fifths  and  three-fifths  15  per  cent.,  be- 
tween three-fifths  and  four-fifths  20  per  cent.,  and 
above  four-fifths  25  per  cent.  M.  Peret,  however, 
proposes  that  taxation  is  also  to  be  charged  on  the  nett 
profit  shown,  viz.,  5  per  cent,  in  incomes  up  to  ;!^8oo, 
10  per  cent,  on  incomes  up  to  ;^2,ooo,  15  per  cent,  on 
those  up  to  ;^8,ooo,  20  per  cent,  on  those  up  to 
;£j'20,ooo,  and  25  per  cent,  on  all  above  that  figure. 
M.  Ribot's  proposal  only  provided  for  a  single  levy, 
running  from  5  to  30  per  cent.,  but  here  we  have  a 
double  tariff,  and  we  are  not  sure  that  we  do  not  like 
M.  Ribot's  proposal  the  better  of  the  two.  It  is  per- 
haps a  matter  of  idiosyncrasy  and  habit  more  than  of 
principle,  and  the  main  object  to  be  aimed  at  is  to  get 
as  much  money  as  possible  paid  into  the  Treasury,  not 
only  for  the  time  the  war  lasts,  but  for  an  indefinite 
number  of  years  thereafter. 


Another  of  the  committees  now  busy  helping  the 
country  to  ideas  and  policies  has  made  its  report.  It 
was  appointed  by  the  Board  of  Agriculture  to  inquire 
into  how  soldiers  and  sailors  discharged  from  service 
during  and  after  the  war  can  be  employed  with  most 
advantage  on   the  land,   and   it  would  seem  that  the 


idea  entertained  is  that  money  should  be  raised  to  tin 
amount  of  ;^"2, 000,000 — should  be  granted  by  the  State 
out  of  its  overflowing  debt-fed  fountain,  in  short,  and 
out  of  that  money  land  would  be  bought,  buildings 
erected,  and  fencings,  roads,  drainage,  &c.,  provided, 
compensation  paid  for  tenant  rights,  and  so  on,  and  so 
on.  The  State  would  become  the  sole  and  permanen 
landlord,  it  would  seem,  and  must  accordingly  put  tli 
land  in  a  condition  to  be  occupied.  There  is  nothin- 
particularly  original  in  these  proposals,  less,  indeed , 
than  we  should  have  expected.  Emergency  haste  to 
find  employment  will  come  at  the  end  of  the  war — it  is 
only  beginning  now  as  the  invalided  come  home  and 
are  permanently  discharged — and  as  long  as  the  war 
lasts  work  of  some  kind  can  be  found  for  all  that  class 
of  men  without  commencing  an  enormous  land-jobbing 
scheme.  But  with  the  war  over — even  assuming  that 
the  Allies  have  to  maintain  a  joint  force  in  order  to 
compel  the  Teutons  and  the  Central  Empires  to  keep 
the  terms  of  peace  imposed  upon  them — there  will  b; 
here  and  in  France,  Italy,  and  Russia  perhap- 
10,000,000  to  12,000,000  men  free  to  take  work.  Somi- 
of  them  will  get  back  to  their  previous  occupations, 
but  for  the  great  majority  fresh  means  of  living  will 
have  to  be  found.  A  poor  little  land  reclamation,  01 
jobbing,  proposal  such  as  this  committee  has,  will  d' 
very  little  to  help  us  or  our  Allies  out  of  the  difficult, 
providing  for  such  a  crowd  will  bring  upon  us. 

Taking  our  own  case  alone,  there  should  be  at 
least  2,000,000  of  men  set  free  at  the  end  of  the  war 
to  go  back  to  their  old  employment  or  to  find  new,  and 
the  majority  of  these  will  not  take  comfortably  to  desk 
and  carpenter's  bench  or  engineer's  lathe  after  the  ex- 
periences they  have  gone  through.  What,  then,  is  to 
be  done?  A  friend  who  has  knocked  about  the  world 
much  and  seen  many  countries  and  many  systems  «F 
domestic  economy,  suggests  that  there  are  two  leading 
directions  in  which  work  could  be  found  that  would  be 
remunerative,  not  only  to  the  individuals  performing; 
it,  but  to  the  community,  the  State.  One  is  reaffores- 
tation of  our  hills  and  waste  regions,  the  other  re- 
clamation of  land  from  the  sea.  The  late  Alfred  Ewen 
Fletcher,  who  knew  the  country  well,  used  to  insist 
with  great  perseverance  on  the  immense  tracts  of  land 
that  lay  tide-swept  around  the  North-East  coast  ot 
Norfolk  and  South  Lincolnshire.  The  sea  disappears 
there  altogether  when  the  tide  goes  out,  exposes  thi 
dry  land  for  miles  and  miles,  and  those  who  know  can 
wander  about  on  it  as  over  a  vast  plain.  It  would 
take  but  a  comparatively  small  amount  of  money  to 
redeem  hundreds  of  thousands  of  acres  of  the  richest 
land  the  country  possesses  in  that  part  of  the  king- 
dom. Another  similar  example  of  neglect  and  waste 
is  to  be  found  in  the  estuary  of  the  Shannon,  where  the 
amount  of  good  land  covered  at  each  full  tide  is  a 
standing  reproach  to  the  administration  of  Ireland. 
Other  work  of  a  like  regenerating  and  consolidating 
kind,  such  as  water  conservation,  could  be  found  for 
the  soldiers,  and  much  of  it  should  be  done  before  the 
men  who  have  no  berth  to  go  back  to  when  discharged 
from  the  Army.  It  should  be  done  at  the  cost  of  thr 
nation,  and  the  reclaimed  land  or  reafforested  wastes 
should  not  be  allowed  to  pass  into  the  hands  of  the 
great  land  monopolists,  but,  where  cultivated,  be  sub- 
divided into  convenient  freeholds  capable  of  sustaining 
a  large  population  and  of  providing  such  with  inex- 
haustible sources  of  revenue.  Where  trees  are  grown 
the  profit  should  belong  in  great  part,  if  not  entirely^ 
to  the  nation. 


If  the  nation  is  to  be  saved  by  committees,  then  its 
deliverance  is  both  near  and  sure.  We  had  last  week 
the  report  of  a  committee — an  outside  committee,  to 
be  sure,  which  had  no  connection  with  the  policy  of 
the  Government — recommending  a  protective  tariff  of 
the  slap-bang  hit  everybody  sort,  and  this  week  wc 
have  to  note  the  formation  of  two  other  committees 
who.se  work  is  to  be  to  teach  the  small  investor  how 
to  save.  One  is  called  the  National  Organising  Com- 
mittee for  W^ar  Savings,  and  it  has  for  chairman  the 
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Rt.  Hon.  G.  M.  Barnes,  M.P.,  who  is  described  as 
an  expert  on  old-age  pensions  and  a  member  of  the 
War  Pensions  Committee.  Supporting  him  are  eight 
other  experts,  shrewd  and  able  men  all,  headed  by 
Lord  Desborough,  a  member  of  the  Tariff  Commission. 
His  colleagues  are  all  more  or  less  oflficial,  and  their 
united  wjsdom  ought  surely  to  guide  them  to  a  plan 
that  will  bring  in  lots  of  money.  A  "  Central  Advisory 
Committee  "  for  War  Savings  has  also  been  appointed, 
with  a  director  of  the  Bank  of  England,  Mr.  R.  M. 
Kindersley,  as  chairman,  and  this  may  be  described 
as  a  sort  of  consultative  body.  It  has  business  men 
upon  it,  including  one  of  the  best  known  of  our 
actuaries,  and  Mr.  W.  T.  Wilson,  a  Labour  M.P. , 
one  of  the  founders  of  the  Bolton  Building  Trades 
Federation.  We  wish  these  two  groups  of  men  all 
success  in  their  by  no  means  easy  job ;  but  to  facilitate 
that  success  they  ought  to  be  given  a  pretty  free 
hand. 


I 


"  What  !  "  Are  Lloyds  Bank  figures  really  bewitched, 
then?  Here  is  yet  one  more  complaint  about  an 
error: — "  In  the  table  of  London  bank  balance-sheets, 
which  appears  in  your  issue  of  the  5th  inst. ,  Lloyds 
Bank  is  shown  as  making  a  profit  of  ^13,000  less  than 
in  1914.  From  the  enclosed  report  and  the  statement 
issued  by  the  directors,  you  will  find  that  this  is  not 
the  case,  as  the  profit  last  year  was  more  than  for  the 
previous  year."  How  is  this?  the  compiler  of  the 
table  was  asked.  "  I  cannot  say,"  he  answered,  "  the 
figures  are  not  given  in  the  same  way  in  the  two 
years  compared."  Last  year's  profit  and  loss  account 
states  "  nett  profit  "  at;^"i,257,i9o,  which  was  ^^12,541 
below  the  previous  year's  carried  out  total.  But  the 
descriptive  entry  is  different  in  the  two  years.  In 
the  1914  profit  and  loss  account  it  runs  :  "  Nett  profit 
for  the  year,  after  making  provision  for  rebate,  bad 
debts,  and  contingencies,"  and  in  that  for  the  past 
year  it  is  "  nett  profit  for  the  year,  after  making  pro- 
vision for  rebate,  income-tax,  bad  debts,  and  contin- 
gencies, &c.,"  and  nowhere  for  the  past  year  is  the 
amount  of  the  income-tax  provision  disclosed.  As  the 
tax  is  now  paid  by  the  shareholders  direct  there  may 
be  no  such  great  debit  to  revenue  required,  but 
.obviously  the  absence  of  the  figures  from  one  of  the 
two  years  should  not  have  been  overlooked,  and 
vitiates  comparison.  In  The  Investors'  Review 
table  the  two  nett  profit  statements,  as  carried  out, 
were  contrasted,  and  show  the  decline  it  records 
against  last  year.  This  was  a  mistake  for  which  we 
must  apologise,  while  grumbling  that  there  should  be 
a  snare  hid  in  the  figures.  Even  if  we  put  the  state- 
ment as  follows  we  are  no  nearer  the  exact  fact : — Nett 
profit  for  1914,  ;^i,27r,73i  ;  deduct  income-tax, 
^96,143,  and  the  balance  is  ;^i,i75,588;  nett  profit 
for  1915,  as  shown,  ;^i,259,i9o,  increase  on  previous 
year  ,^83,602.  That  looks  first-rate,  but  not  the  truth, 
because  we  do  not  know  at  what  sum  the  provision  for 
income-tax  has  to  be  put  down  in  mitigation.  Pre- 
sumably it  is  less  than  this  ;^84,oc)o,  and  therefore  the 
real  nett  profit  was,  as  the  bank  says,  larger.  But 
how  could  we  tell  or  find  out? 

Last  year  the  gross  earnings  of  the  Midland  Railway 
Co.  increased  by  ;^240,8o8  to  ;^i6, 100,463,  but  un- 
fortunately working  expenses  were  ;^252,629  larger  at 
;^"io,44i,i8o,  consequently  nett  revenue  from  working 
the  railway  was  ;^i  1,821  less  at  ;^5,659,283.  Miscel- 
laneous 'ncome,  however,  including  rents,  was  ;^,"io,994 
better  at  ;^I99,I47,  and  altogether  the  nett  income  of 
;^6,26o,442  .shows  an  improvement  of  ;^2i,5i8,  but  the 
balance  from  last  account  was  ;^9,886  lov\'er  at 
;^i3i,443,  and  consequently  the  amount  divisible 
amongst  the  guaranteed,  preference,  and  ordinary 
stocks  is  ;^io,92i  smaJler  at  ;6^4,733,832.  The  direc- 
tors are,  nevertheless,  able  to  repeat  the  dividend  of  6h 
per  cent,  on  the  old  undivided  ordinary  stock,  which 
gives  2J  per  cent,  to  the  preferred  converted,  its  full 
amount,  and  4  per  cent,  to  the  deferred,  all  as  last 
year,  leav'ng  ;^,"io,897  more  at  ^£^142, 339  to  be  carried 
forward.     No  great  mass  of  money  was  poured  out  on 


capital  account  during  the  year,  but  the  total  was 
^£,'236, 512,  of  which  ;£,"52,983  consisted  of  subscriptions 
to  other  companies,  and  ;^23,438  cost  of  new  rolling 
stock.  The  capital  account  is  now  overdrawn  by 
£■3,717,045,  an  increase  of  £'233, 420  on  the  previous 
year,  but  the  various  reserve  and  trust  funds  represent 
an  accumulation  of  ,-^.^7^807,393,  an  increase  of 
£^772,286,  and  that  probably  accounts  for  the  fact  that 
no  mention  is  made  in  the  directors'  report  of  any  in- 
tention to  issue  more  capital.  The  report,  however, 
does  tell  us  that  11,834  of  the  company's  servants 
joined  the  forces,  in  addition  to  which  a  large  number 
attested  under  Lord  Derby's  scheme.  Out  of  the  total 
of  1,696  actually  in  the  fighting  Line,  498  have  lost  their 
lives  since  the  war  began. 


The  North-Eastern  Railway  did  passing  well  last 
year.  Its  gross  revenue  rose  ;^267,68o  to 
;£': 2,345,094,  and  working  expenses  came  close  on 
the  heels  of  this  gain  with  an  expansion  of 
;^^226,44i  at  ;^^8,234,7i8.  Still,  the  nett  income  was 
_£,"4i,23g  better  at  ^'4,110,376,  but  that  gain  was 
lessened  by  ;^i,973  through  the  decline  in  the  mis- 
cellaneous receipts,  which  were  only  ;^i4i,63i.  Con- 
sequently, the  entire  clear  income  of  ^^4, 252,007  shows 
a  reduction  of  ;^39,266,  and  the  directors  just  main- 
tain the  dividend  at  6^  per  cent,  for  the  year  by  a 
final  payment  of  3f  per  cent,  to  be  added  to  the  2f 
per  cent,  distributed  six  months  ago.  The  balance 
left  to  carry  forward,  however,  will  be  ;^67,395 
higher  at  ^£257, 163,  notwithstanding  the  fact  that 
;£^5o,ooo  more  at  ;^a 50,000  has  been  assigned  to  the 
fund  for  renewals  and  contingencies,  ;^30,ooo  against 
nothing  to  the  general  reserve  fund,  and  ;^5o,C)00  as 
before  to  pensions.  Capital  expyenditure  during  the 
year  amounted  to  ;^448,6i2,  of  which  ;^242,290  was 
on  the  railway  and  ;^2o6,322  on  docks  and  miscel- 
laneous items.  The  capital  account,  however,  was 
rcfre.shed  by  ;^,'i,oi2,557  of  new  money  received  during 
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the  year,  so  that  the  general  balance-sheet  looks  more 
comfortable.  At  ^,'4,583,292,  for  example,  the  capital 
overdraft  shows  a  reduction  of  £562,^^5'  ^"^  ^^  ^^.^ 
total  of  the  company's  trust  and  reserve  funds  is 
^"6,231,460,  there  is  now  a  margin  to  go  upon.  The 
increase  in  these  funds,  in  fact,  was  £75^'^^7  last 
year.  Moreover,  out  of  the  money  obtained  on  new 
stocks  the  floating  debt  to  bankers  shows  a  reduction 
of  ^632,314,  and  is  now  a  mere  ^■3,42_4-  Temporary 
loans,  however,  arc  ^^7,000  up  at  ;^;i 56,808.  The 
total  capital  cost  of  the  undertaking  to  date,  it  may 
be  mentioned,  is  ;^;86, 109,302,  of  which  ^£"9,988,295 
has  been  laid  out  on  docks,  harbours  and  wharves, 
and  ^14,258,610  on  rolling  stock. 


Its  general  balance-sheet  dated  Dcceinber  31,  1915, 
shows  the  Lancashire  and  Yorkshire  Railway  Co.  to 
be  ;^2,637,936  l>ehindhand  with  its  capital  account,  the 
debit  having  increased  by  ;^i  12,155  during  the  year. 
At  the  same  time  its  current  debts  are  ;^248,742  larger 
than  they  were  at  the  end  of  191 4,  although  there  has 
been  an  increase  of  ;^"i 22,968  in  the  depreciation 
funds,  making  them  now  ;^7i  1,956.  It,  therefore, 
need  be  no  matter  of  surprise  that  the  directors  should 
announce  their  intention  to  call  a  special  extraordinary 
meeting  of  the  proprietors,  to  be  held  at  the  con- 
clusion of  the  ordinary  annual  meeting,  so  that  power 
can  be  obtained  to  issue  ;^;^700,ooo  5  per  cent,  redeem- 
able stock,  1916.  It  is  to  be  repayable  at  par  on 
June  30,  1926,  and,  if  the  Treasury  sanctions  the 
issue,  subscriptions  will  be  asked  for  at  once.  Last 
year's  capital  expenditure,  although  ;^^79,56o  less  than 
that  of  1914,  was  still  ^^389,502,  making  the  total  cost 
■of  the  railway  to  date  ;^64,7i8,390.  As  for  the  work- 
ing of  the  year,  gross  receipts  rose  by  ;^232,36o  to 
^^7,370,140,  but  working  expenses  were  £,2^7 tin 
larger  at  ;<f4,952,473,  so  that  the  nett  income  was 
^'25,417  less  at  ;^"2, 417,667.  Adding  miscellaneous 
receipts  of  ;£^i75,69i,  which  was  ;^2,55o  less,  there 
was  altogether  ;£^2,593,358  available,  a  decrease  of 
£27,(^67.  But  this  shortage  was  reduced  to  £22,539 
by  the  balance  of  ;^45,999  brought  forward,  which  was 
_;^5,2i9  better.  By  giving  nothing  to  the  reserve, 
however,  as  against  ;^20,oc)0  set  aside  a  year  ago,  the 
directors  are  able  to  maintain  the  dividend  at  4J  per 
■cent,  for  the  year  by  a  final  payment  at  the  rate  of 
Sf  per  cent.,  with_  only  ;^5,625  less  at  ;£'40,374  left 
to  carry  forward. 


The  managing  committee  of  the  South-Iiaslern  and 
Chatham  Railway  Companies  reports  an  increase  of 
^"19,848  in  the  nett  income  for  1915,  raising  it  ti) 
^ 1. 795.088.  Of  this,  ^'i, 059,102  is  the  share  of  the 
South-Eastern  Railway  and  ^"735,986  that  of  the 
Chatham  company.  During  the  year  the  committee 
spent  ^^^25,906  on  capital  account,  a  decrease  ol 
^'190,788  on  the  previous  year,  and  the  committee 
says  that  it  is  restricting  capital  expenditure  "to 
works  necessary  for  the  immediate  pressing  needs  of 
the  traffic  under  the  abnormal  conditions  now  exist- 
ing." The  two  coiTipanies  have  deposited  a  Bill  in 
Parliament  which  will  be  submitted  to  the  share- 
holders for  apprtnal,  but  it  does  not  involve  the  outlay 
of  much  money,  being  in  substitution  for  the  Act  of 
1900,  which  gave  power  to  widen  the  existing  Charing 
Cross  bridge  by  building  what  was  practically  another 
bridge  57  ft.  wide.  This  new  Bill  seeks  |K)Wcrs  merely 
to  .strengthen  the  existing  structure,  and  the  execution 
of  that  work  will  cost  considerably  less  than  the  old 
authorised  scheme.  The  general  iDalance-sheet  shows 
that  the  depreciation  fund  for  steamlwats  has  been 
increased  by  ;^84,90i  to  ;^i 20,438  last  year,  and  a 
new  reserve  has  been  started  for  docks  and  harbours 
with  a  credit  of  ;^4,ooo. 


Traffic  receipts  on  the  Brighton  Railway  increased 
by  £2^2,198  last,  year  to  ;^4,07o,58i,  so  that  the 
latest  screw  up  in  fares  for  express  and  first-class 
accommodation  has  apparently  not  yet  told  upon  the 
earning  power  of  the  line.  Working  expenses,  how- 
ever, were  ;£^222,oo9  larger  at  ;£r2,693,048.  Adjusting 
the  other  receipts,  which  were  much  the  same  as  for 
1914,  except  for  rents  and  lump-sum  tolls,  which  were 
down  more  than  _£^5,ooo,  we  get  a  nett  revenue 
^^16,407  better  at  ;6i>503>899,  and  as  the  balance  of 
;^39,994  brought;  forward  was  ;^6,632  larger,  the 
clear  total  is  ;£,23,039  better  at  ;£^i,543,893,  and  the 
directors  are  able  to  give  the  undivided  ordinary  stock 
5s.  more  for  the  second  half  of  the  year,  or 
;^3  17s.  6d.,  making  with  the  interim  payment  of 
£1  2s.  6d.  5  per  cent,  for  the  year  instead  of  4f  per 
cent.  This  allows  the  preferred  stock  its  full  6  per 
cent.,  leaving  enough  to  give  4  per  cent.,  or  ^  per 
cent,  more,  to  the  deferred  ordinary  stock,  but  the 
balance  left  to  carry  forward  is  ;^2,596  lower  at 
;637>3Q8.  Capital  expenditure  in  the  year  amounted 
to  ^'87,711,  and  the  outlay  is  being  kept  down  as 
much  as  possible,  which  is  well,  because  there  will  be 
an  immense  amount  of  work  to  do  in  completing  even 
the  suburban  electrification  of  the  line  when  the  war 
is  over.  It  will  have  to  be  done  by  other  contractors 
than  the  AUgemeine  Elektricitiits  Gesellschaft.  The 
capital  account  is  now  overdrawn  ;^i,i56,647,  of  which 
;^74o,469  is  provided  by  the  pension  fund,  ;^350,i78 
by  the  savings  bank  accumulations,  and  over 
j^430,ooo  by    the   various  depreciation   funds. 


Out  of  the  South-Lastern  Railway  Co. 's  share  of 
the  joint  earnings  the  board  is  again  able  to  give  the  de- 
ferred ordinary  stock  i  per  cent,  for  the  year,  which 
means  that  the  preferred  ordinary  gets  its  full  6  per 
cent,  for  the  year  by  a  final  payment  of  s  per  cent. 
Shareholders  are  reminded  that  in  1914  they  gave  per- 
mission to  the  board  to  issue  ;^i, 000,000  of  additional 
capital,  half  of  which  was  disposed  of  as  a  5  per' cent, 
preference  stock.  Another  special  meeting  will  now  be 
held  to  sanction  the  disposal  of  the  remaining 
;^'5oo,ooo,  also  as  a  5  per  cent,  redeemable  preference 
stock.  Last  year's  capital  expenditure  was  ;;^44,029 
nett,  a  decrease  of  ;6' 150,659  on  the  outlay  of  the  pre- 
\ious  year,  but  this  is  partly  because  credit  offsets  have 
been  deducted  to  the  amount  of  ;^32,3o6.  In  fact,  the 
share  of  the  committee's  outlay  on  joint  account  was 
above  ;^74,284.  Notwithstanding  this,  the  debit  en 
capital  account  is  less  by  ;^23 1,676  at  ;^2 13,804.  Also 
the  debt  of  the  company  to  its  bankers  is  ^£['166, 639 
down  at  ^68,720,  and  there  is  a  slight  decrease  of 
;^4,98i  in  the  liability  of  the  company  twi  savings  bank 
deposits,  bringing  it  down  to  ;^575,842.  The  general 
'reserve,  too,  is  ^"16,766  lower  at  ;^i83,33i.  During 
the  vear  ;^275^05  was  received  on  capital  account. 


As  we  have  dealt  with  the  South-Eastern  accounts 
under  "Passing  Events,"  the  few  words  to  be  said 
about  the  Chatham  Co. 's  report  may  also  be  placed 
here.  With  the  money  coming  to  it  from  the  com- 
mittee the  board  is  able  to  give  the  arbitration  stock 
only  4  per  cent,  for  the  year,  instead  of  the  regular 
4 J  per  cent.,  53.  having  been  knocked  off  the  distribu- 
tion for  each  half-year.  This  economy,  however, 
enables  ;^i2,896  more  at  ;^85,989  to  be  carried  for- 
ward, and  as  the  company's  share  of  the  profits  was 
only  ;^8,i37  up,  the  result  must  be  considered  good, 
esi>ecially  as  after  meeting  current  charges,  which 
were  up  so  far  as  miscellaneous  interests  were  con- 
cerned, the  balance  left  for  the  stockholders  was 
;£,"2o,740  less  at  ;£r355,o84.  Capital  expenditure  in  the 
12  months  was  ;^^68,8gi,  including  ;^5 1,621,  this 
company's  share  of  the  joint  expenditure  incurred  by 
the  managing  committee.  At  present  the  balance- 
sheet  does  not  indicate  urgency  for  more  capital,  but 
then  capital  was  refreshed  by  ;^259,iio  received 
during  the  year  under  loans  and  one  or  two  other 
small  helps.  Consequently  the  overdraft  on  capital 
account  was  reduced  by  ;^i86,i28  to  ;£^27o,68o,  and 
the  cash  at  bankers  shows  an  increase  of  ;^8g,72i  at 
;^i  19,386,  while  on  the  liabilities  side  temporary  loans 
and  calls  paid  in  advance  show;  an  advance  of 
;^20,747  3t  ;^i9)253.  but  the  liability  on  Lloyd's  bonds 
remains  at  ;^93,037 


I'EHIUIARV     J2,     1916. 


^be  3nvc6toi6  IRevievv. 


18.1 


A  valuable  review  of  the  business  conditions  prevail- 
uig  in  Canada  and  certain  portions  of  the  United  States 
and  Great  Britain  is  issued  every  year  by  the  Canadian 
Bank  of  Commerce.     Advance  proofs  of  the  pamphlet 
[dealing-  with  the  past  year  prove  it  to  be  as  interesting 
Jto  read  as  usual.     In  all,  eight  essays  are  given — one 
ion    Newfoundland,    one   on    the    Maritime    Provinces, 
'others  on   Quebec,    Ontario,   the   Prairie   Provinces  of 
Manitoba,  Saskatchewan  and  Alberta,  British  Columbia 
and  the  Yukon — these  embracing  the  whole  of  Canada 
I — and    there    follows    one   on   the    United   States    and 
mother   on  Great   Britain.     The   facts   given  are  evi- 
lently  gathered  with  care  by  men  of  experience  in  the 
imployment  of  the  bank,  such  as  managers  of  various 
[of  its  branches  or  superintendents  of  districts,  the  essay 
on  Great  Britain  being  from  the  pen  of  the  assistant 
general  manager  here.     We  could  quote  a  great  deal 
:Of    matter    upon    the    business     position     in     all     the 
Provinces,     but  .must    be    content    to    pass    most    of 
it   by,    noting   only    in    regard    to    the    Maritime   Pro- 
vinces an  opinion  expi'essed  to  the  effect  that  were  the 
fishing  and  curing  carried  on  there  by  the  more  modern 
imethods  as  practised  in  Scotland  and  Norway,  Cana- 
■dian  li&heries  would  be  worth  very  much  more  money 
and  be  capable  of  development  almost  without  limit. 
Coming  to  Quebec,   we  find  the   picture   a    somewhat 
'  :hequered  one — a  poor  maple  harvest,  root  crops  fair, 
[except  potatoes,   apples  not  very  first-class,  thanks  to 
[the  bad  effects  of  the  caterpillar  pest  in  previous  years, 
and    so  on ;    but   the  shipments   of  frozen   beef   were 
promising,   and  might  have  been  developed  with  suc- 
cess and  profit  but  for  the  high  ocean  freights.     The 
cod  fisheries,  however,  were  successful,  on  the  wiiole, 
and  although  the  catches  were  in  some  cases  below  the 
average,  prices  were  more  than  compensatory.     Trans- 
actions in  real  estate  fell  off,  not  only  in  Quebec  Pro- 
vince, but  everywhere  throughout  the  Dominion.   About 
[the  great  Province  of  Ontario,   perhaps  the  most  in- 
'teresting  fact  was  the  wonderful  cereal  harvest.   Almost 
every  sort  of  grain  gave  better  results  last  year  than  in 
1914.     The  yield  of  autumn^sown  wheat,  for  example, 
was  30.5  bushels  per  acre  last  year,  as  against  20.09 
bushels  in   1914,  and  spring  wheat  also  gave  a  better 
return,  although  not  to  the  same  degree.     It  was  much 

I  the  same  with  barley,  oats  and  rye,  but  not  with  buck- 
wheat or  beans.  The  value  of  the  crop  was  estimated 
at  ;^53,5oo,ooo,  against  ;^49, 250,000  for  1914.  But 
the  greates't  cereal  prosperity  of  all  in  the  matter  of 
crops  fell  to  the  Prairie  States,  whose  total  production 
is  esitimatcd  by  the  superintendent  of  the  bank's 
Central  Western  branches  at  320,275,000  bushels  of 
wheat,  329,290,000  bushels  of  oats,  59,690,000  bushels 
of  barley,  and  6,740,000  bushels  of  flax.  The  yield  of 
the  oats  was  49.69  bushels  per  acre,  and  of  the  barky 
35.22  bushels,  and  of  wheat  it  was  25.61  bushels. 
Clearly  the  year  was  one  of  exceptional  farming  pro- 
.sperity  and  the  outcome  a  happy  release  to  the  Pro- 
vinces from  many  cares.  The  value  of  these  crops  is 
put  at  $367,000,000,  or,  say,  ;^73, 500,000,  an  increase 

i^»  of  about  ;^'2 1,500,000  on  the  figure  of  the  previous 
^H  year.  Such  prosperity  has  induced  the  writer  of  the 
^B  .survey  to  warn  his  countrymen  not  to  rush  into  great 
^^  extensiions  of  sowings  this  year.  That  constitutes  a 
serious  danger,  he  says,  which  should  be  guarded 
against.  "The  farmers  may  be  tempted  to  seed  a 
larger  acreage  than  can  be  properly  prepared,  in  which 
event  a  deficiency  of  rainfall  over  any  considerable 
area  would  involve  another  setback."  That  is  a  true 
and  seasonable  warning.  Far  better  concentrate  on  the 
effort  to  increase  production  on  land  already  well  culti- 
vated than  extend  the  sowings  over  great  stretches  of 
raw  ground.  "  The  maximum  production  from  good 
cultivation  "  should  be  the  motto  of  the  farrrier.  With 
that  piece  of  good  advice  we  must  close  this  notice,  but 
the  pamphlet,  when  it  appears,  will  be  one  to  file  for 
reference,  to  people  interested  in  all  the  Provinces  of 
the  Dominion,  not  least  in  British  Columbia. 


things  mundane,  it  may  be  interesting  to  put  on  record 
the  resulting  change  in  the  paid-up  capital  of  the 
absorbing  bank.  Before  the  change  took  place  the 
paid-up  capital  of  Barclay's  consisted  of  450,000  fully- 
paid  "  A  "  shares  of  £4  each  and  450,000  "  B  "  shares 
of  ^'16  each  with  ^'4  paid.  When  the  business  of 
the  United  Counties  Bank  is  absorbed  the  shareholders 
of  that  bank  will  receive  24,861  "A"  shares  in 
Barclay's  Bank  of  £^  each  fully  paid  and  894,999 
"  B  "  shares  of  ^^"4  each  with  ;^'i  paid.  That  is  to 
say,  ;^994,443  nominal  will  in  all  be  added  to  the 
capital  of  Barclay's  Bank,  raising  its  paid-up  total 
from  ;^3, 600,000  to  ;^4,594,443.  By  how  much  the 
reserve  will  be  altered  we  do  not  yet  know.  Barclay's 
has  agreed  to  take  over  the  entire  staff  of  the  United 
Counties  Bank.  A  meeting  of  its  shareholders  has 
been  called  in  Birmingham  on  Monday  next  to  pass 
the  resolutions  that  sanction  the  amalgamation.  It 
will  be  remembered  that  the  directors  of  Barclay's 
sought  liberty  to  convert  their  450,000  "B"  ;^i6 
shares  with  £4  paid  into  1,800,000  shares  of  ;^4  each 
with  £1  paid,  but  the  Treasury  said  No!  The  "B" 
shares  handed  to  the  United  Counties  Bank  as  part 
of  the  purchase  price  will  neveritheless  be  of  that 
desirable  size,  as  noted  above. 


Times  were  not  propitious  last  year  for  the  London 
and  Liverpool  Bank  of  Commerce,  and  the  wonder  is 
that  its  revenue  has  been  as  good  as  the  report  shows. 
Nett  profit,  after  providing  for  income-tax  and  depre- 
ciation in  the  bank's  investments,  fell  off  £6,7^7  t<^> 
;^20,8i9,  but  as  the  balance  brought  forward  of 
;^i 4,056  was  ;^4,356  up,  the  available  total  of  ;^34>87.t 
is  only  ;^2,43i  down,  and  the  directors  are  able  to 
maintain  the  dividend  at  4  per  cent,  per  annum  by 
a  final  payment  of  5s.  per  share,  the  interim  being  2s 
down  at  3s.  per  share,  and  the  final  2s.  up,  less  tax. 
This  paid,  ;^i4,o63  will  remain  to  be  carried  forward, 
not  at  all  a  bad  result  in  the  circumstances.  The 
balance-sheet  shows  that  Stock  Exchange  carried-over 
loans  to  the  amount  of  ;^75,302  have  been  paid  off, 
and  that  acceptances  are  ^116,679  down,  making  the 
total  ;^2,oi6,9i4.  Call  and  short  notice  loans  have 
been  reduced  by  ;^i6o,ooo  to  ^220,000,  but  the  money 
has  been  put  into  Treasury  bills,  which  form  a  new 
entry  of  ;^i 70,000.  The  globular  asset  of  bills  re- 
ceivable, bills  discounted,  current  accounts,  invest- 
ments, &c.,  is  down  ;^i8,232  to  ;^2,532,3i6.  Actually 
the  gross  profit  of  the  year  was  only  ;^2,36i  wor.se 
at  ;^48,59S,  but  current  charges  increased  £^,,0^26  to 
£27,776,  and  hence  the  decrease  in  the  nett  revenue. 

WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  to  New 

Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Railway- 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from   the   Govern- 
ment Saw  Mills. 


Now  that  the  absorption  of  the  United  Counties 
Bank,  Ltd.,  by  Messrs.  Barclay  and  Co.  has  been 
graciously  permitted  by  that  strange  body  of  philo- 
sophers who  from  the  elevation  of  the  Treasury  survey 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOY  HOUSE,  115-€,  STRAND,  W.C, 
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A  wonderfully  good  exhibit  is  made  by  Selfridge 
and  Co.,  Ltd.,  for  its  year  ended  January  31.  Nelt 
profits  have  risen  ^'15,431  to  ;6i5o>223.  and  that  fol- 
lows an  increase  of  ^3,244  in  the  trading  of  the  pre- 
vious year.  As  £2^,4g,\  more  at  ;^40,890  was  brought 
forward,  the  available  aggregate  of  ;6'i9i,ii2  is 
;^39,925  larger,  and  after  paying  deljenture  interest 
and  the  preference  share  dividend,  the  latter  taking 
;^7,663  more  at  ;^'42,ooo,  the  directors  are  able  to 
put  ;^'io,ooo  as  against  ^'8,000  to  depreciation,  and 
for  the  second  time  to  write  ^"6,ooo  off  investments. 
Also  the  entire  balance  of  the  preliminary  expenses, 
^'5,755,  is  wiped  off,  a  notable  and  most  commendable 
feat.  It  means  that  ;£i38,337  in  all  has  been  written 
off  profits  for  this  purpose  in  the  short  space  of  five 
years.  The  company  has  but  to  go  on  in  this  way  to 
become  impregnable.  Then  the  dividend  is  increased, 
but  only  by  i  per  cent,  to  6  per  cent.,  on  the  ordinary 
shares,  and  although  this  takes  ;^5,ooo  more,  there  is 
still  ;^37,84i  mo»e  at  ;^73,73i  ^e^t  *»  ^^rry  forward. 
Decidedly  the  directors  are  warranted  in  their  statement 
that  in  the  circumstances  they  present  a  satisfactory 
exhibit.  It  is  also  stated  in  the  report  that  the  provi- 
sion department,  which  had  only  been  established  for 
two  months  when  the  1914  report  was  issued,  is  now 
making  rapid  progress,  every  section  "  showing  sub- 
stantial increases  day  by  day."  Changes  in  the 
balance-sheet  are  indicative  of  growing  business  and 
improving  resources.  Thus  the  shares  issued  to  pay 
for  the  business  of  T.  Lloyd  and  Co.,  Ltd.,  have  been 
written  down  by  ;^6,ooo  to  ;^229,327,  and  cash  is 
;^'2i,793  larger  at  ;^63,si7.  Stock  is  only  ;£'3,036 
larger  at  ;^22o,64g,  and  sundry  debtors  owe  ;^3i,376 
less  at  ;^i69,47i,  while  the  company  owes  ;^49,8oo 
less  to  sundry  creditors  at  ;£'283,676.  A  year  ago  this 
liability  was  ;£'io8,75i  up.  Mortgages  show  an  in- 
crease of  ;^2i,466  at  /'i8o,i2i,  but  the  6  per  cent, 
debentures  have  been  reduced  by  another  jQ'jjOoo  to 
;^368,200,  plus  interest. 

It  was  not  through  their  crepe  manufacturing  busi- 
ness that  Courtaulds,  Ltd.,  made  the  great  part  of  their 
huge  profits  in   191 5,  but  through  their  production  of 
artificial  silk,  mostly  for  the  American  market.     What- 
ever the  source,  there  can  be  no  doubt  about  the  profits, 
which    wore,    at    ;^74i,667,    no    less    than    ;^22i,3i8 
larger   than    those   for    1914.      Add   the     balance    cf 
;^i88,oi8  brought  forward,  and  we  get  a  free  total  of 
;J929,685,  or  ;^29i,667  more  than  the  previous  year's. 
From  this  ;^2oo,ooo  is  again  set  aside  to  the  reserve, 
and  the  dividend  is  increased  by  7J  per  cent,    to  20 
per   cent,    for  the  past  year.     That  leaves  ;^i4o,665 
more  at  ;^329,683  to  be  carried  forward,  an  increase 
which  may  be  regarded  as  suffident  to  meet  the  lia- 
bility  of  the  company   under   the   excess   profits   tax. 
Suoh  prosperity  almost  Leads  one  to  wish  that  the  tax 
had  taken  the  form  of  a  limitation  of  dividends  and  a 
strict  supervision  of  the  lay-bys  and  depreciation  allow- 
ances, so  that  unusual  profits  might  have  dropped  more 
liberally   still   into   the    Exchequer.      This  company    is 
interested  in  the  American  Viscose  Co.  to  the  extent  of 
$9,999,500  in  shares  and  $5,000,000  in  obligations,  or, 
say,  about  ;^3, 000,000  altogether.     Said  Viscose  Co. 
has  been  reconstituted  with  a  largely  increased  capitali- 
sation, and  the  assets  against  this  capitalisation  would 
appear  to  be  almost  entirely  patents  and  goodwill,  but 
the  interest  of  Courtaulds  in  the  company  is  taken  into 
the  balance-sheet  as  an  unvalued  capital  asset  wihich, 
it  is  none  the  less  believed,  may  become  exceedingly 
valuable.    We  hope  that  will  be  so.    As  far  as  the  facts 
are  revealed  the  balance-sheet  position  is  excellent,  and 
the  fact  that  goodwill  has  been  entirely  written  off  is, 
as  the  market  would  say,  a  strong  bull  point.     Freehold 
and    leasehold    property,    plant,    &c.,  &c.,   has   conse- 
quently been  reduced  by  ;^543,i99  during  the  year  to 
;^637>io8.      Not  only  so,   but    the    company's  invest- 
ments in  all  sorts  of  first-class  securities,  as  also  in  the 
Viscose    Co.,     show     an     increase    of     ^821,602     at 
;^i,972,g24,   and  casih  is    ;^236,669  up  at  ;^4o8,9o8. 
The  only  prominent  change  on   the  debtor  side  is  an 
increase    of    ;^2oo,ooo    in    the     reserve,     making    it 
^400,000. 


All   investment   trust  companies  will  probably  show 
decreases  in  their  revenue  for  the  past  year,  but  most 
of  them   should  be   protected   to  some   extent   by   the 
great    variety    of     their    investments.       Here    is    the 
Scottish-American  Investment  Co.,  Ltd.,  showing,  for 
example,  a  decline  of  ;^"3,965  in  its  revenue  for  191 5, 
which    is  very   little   upon    a    total   of   jQiS^'Ti^Z^    ^"d 
after   again  giving  the  t>rdinary    shareholders   16    per 
cent,  and  a  bonus  of  2  per  cent.,  which  together  to<jk 
;^9>525    more   than   in  the   previous   year  l>ecause   the 
whole  jQz  paid  up  on  the  new  shares  is  now  entitled 
to  dividend,  the  balance  left  is  ;^7,45i  down  at  ;£^647. 
Nett  profit  on  securities  realised  last  year  was,  how- 
ever,  ^^15,291   larger  at  ;^i8,45i,  and  the  balance  of 
;^55,ooi    brought    forward    was    also    ;^i,258    better. 
Consequently    the    final    total    of    ^^74,099    shows    an 
increase  of  ;^9,098,   but  ;^i9,ooo  has  been  applied  in 
reduction    of    the    amount    at    which    the    investments 
stand  in  the  books,  so  the  balance  finally  left  to  carry 
forward  is  just  ;^98  better  at  ;^S5,099,  and  that  result 
has  only  been  attained  by  omitting  this  time  to  plac<- 
anything    to    reserve,    whereas    a    year    ago    it    got 
;^io,ooo.      Nevertheless,   the  position  of  the  company 
is  remarkably  strong,   and  its  investments  amounting 
to  ;^4,5g8,328   are   ^"11,454   up  on   the   year.      Cash, 
however,   is  down   ^^88,467  to  jQ(),i\2,    showing   that 
the  directors  have  been  diligent  in  making  full  use  of 
their  resources.     At  the  end  of  1914  the  reserve  fund 
stood    at    ;^90o,ooo,    against    a     paid-up    capital     of 
;^2, 100,000,    of    which    ;£'70o,ooo   is    now    in    350,000 
ordinary    shares    of    jQz    each   fully    paid.      The    final 
instalment  of  the   premium  charged   upon   the   50,000 
new  shares  issued  in  1913,  or  12s.  per  share,  has  now 
been  all  received,  and  is  added  to  the  reserve,  raising 
it  to  ;^930,ooo.     Income-tax  has  increased  by  ;^i3,4i7 
to  ;^32,74o,   no  light   draft   from  the    revenue.      The 
directors  say  that  they  have  offered  to  deposit  on  loan 
with  the  Treasury  certain  American  securities  suitable 
as  collateral  in  raising  short  loans  in  the  United  States, 
and  during  the  year  a  substantial  sum  was  invested  in 
War  Loans  and  Treasury  bills  out  of  the  proceeds  of 
sales  of  American  securities.     Altogether  the  debt  of 
the    Trust     in    debentures    stands    at    ;^i,397,i49,    a 
decrease  of    ^^2,650    on    the    year,    and    there    is    no 
mention  this  time  of  a   liability  on  deposits,  which   a 
year    ago   amounted    to    ;^25,785.      Nothing    is    said 
either  about  a  valuation  of  the  investments. 


"As  it  is  not  possible,  in  the  present  circumstances, 
to  obtajin  reliable  quotations  for  many  of  the  company's 
iiivestments,    the    trustees   have   not    made   the   usual 
valuation,"  says  the    report   of   the   Guardian    Invest- 
ment Trust,  Ltd.,  for  the  year  ended  January  20  last, 
and  we  cannot  help  being  a  little  sorry  at  the  decision, 
because    some  kind   of   estimate   is     always    possdble.j 
However,   so  long  as  the  writing  down  is  perseverecf 
vi'ith,  it  should  come  all  right.     Last  year  the  revenue' 
of  this  Trust  shovned  a  decrease  of  jQi  1,242  at  £^7i70j, 
but   interest   took    ;^i,563    less  at  £,i'j,2'jo,   and    the! 
difference  against  the  Trust  in   management  expenses' 
was  only  ;^95,   raising  costs  to  ;£^3,257,  exclusive  of 
J^iiSfO,   as  usual,  paid  to  the  auditors.     Thus  the  dis- 
tributable balance  of  ;£,'27,04o  is  ;^9,774  less,  and  th« 
directors  reduce  the  dividend  by  i  per  cent,  to  4J 
cent,  for  the  year  on  the  deferred  stock,  and  even  thenj 
have  ;^4,68o  less  at  ;£"3,242  to  carry  forward.     A  net 
profit  balance  of  ;^4,2i6,  or  ;^i94  rrvore,  accrued  fro 
the  dealings  in  the  investments,  and  that,  together  witli 
;^2,942  of  the  balance  of  the  general  revenue,  is  appro- 
priated to  write  off   depreciation   on   some  of   the   in- 
vestments, leaving,  as  usual,  ;^300  to  be  carried  for-j 
ward.    A  full  list  of  securities  Is  apf)endcd  to  the  report,  \ 
also  as  usual,  and  there  is  no  criticism  to  be  offeredj 
upon  it  at  present. 


A  nicely  dressed-up  pamphlet  has  been  sent  us,  set- 
ting  forth    the  beauties    and    advantages    of    making! 
profits    out    of    fig-orchards.      It    emanates    from   the ' 
United  States,  being  issued  by  the  Kubnnk  Farms  Co. 
of  Pittsburg,   and  the  Investment  offered  by  it  here  is 
called   the  Eubank  Fig  Orchards.      We  are  asked   to  J 
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believe  that  a  farm  of  five  acres  will  yield  an  annual 
Linconie  of  more  than  $2,000.     That  is  assured,  in  fact, 
and  it  only  costs  $1,484  in  all,  or  £2(jS>  to  '^uy  these 
Sve  acres,  whicli  are  put  in  order  and  planted  with  750 
ftg-trees  for  the  subscribers.      The  farm,   too,  will  be 
kept  in  order  until  the  whole  price  is  paid  up,  doubtless 
at  further  charges  to  the  happy  owner.     There  is  no 
necessity   for  the    owner   to   live     on     the     farm,   and 
apparently   none  to    cultivate   it   himself,    the   Eubank 
Farms  Co.  undertaking  to  do  that  for  a  consideration. 
Surely  enough   details  have  now  been  given  to  show 
jrhat  an  enticing  and,  shaU  we  say,  cheap  investment 
here   offered?      We    hope,    all  the   same,    that  the 
temptation    will    be    resisted,    and    that   nobody    who 
ares  for  his  peace  of  mind  or  for  the  little  money  he 
lay  possess  will  be  tempted  to  subscribe.    Accompany- 
ing  the  prospectus  is  a  letter  to  the  Editor,  inviting 
lim  to  insert  paragraphs   in  praise  of   the  adventure 
ind  offering  to  pay   2s.   6d.  per  paragraph  according 
^o  the  sample  enclosed,  or  "  trade  price."     The  offer 
innot  be  accepted,  as  The  Investors'  Review  has  no 
rice,  "  trade  "  or  other,  for  this  kind  of  padding. 


When  the  heavier  taxation  was  placed  upon  beer  by 
ir.  Lloyd  George  in  the  early  days  of  our  providing- 
for-tihe-war  taxation,  we  expressed  the  opinion  that  it 
would  probably  increase  rather  than  decrease  the  profits 
^■sf  the  brewers.  One  after  another  their  reports  are 
^Boming  out  with  facts  that  support  the  accuracy  of 
^Bhat   forecast.      Here   is    Friary    Holroyd   and   Healy's 

^Bie 
^Bia! 


Jreweries,   Ltd.,   showing   an  increase   of  ;/5'20,6i5 


eir    nett    profits    for    the    year   ended   June   30   last, 
aking  the  total  ;^66,544,  and  after  effecting  various 
assignments,   the    directors  are    able   to  maintain    the 
^ividend  on  the  ordinary  shares  at  5  per  cent,  for  the 
ar,  to  place  ;^5,635  to  the  reserve  for  redemption  of 
aseholds,    rai.sing    it   to    ;^50,ooo,    and     to     transfer 
16,000   to  what   is  called  "equalisation  of  dividend 
nd,"  against  ;^'6,5oo  placed  to  the  general  reserve  a 
•ear  ago.     After  all  this,  /;6,8o6  more  at  ;^io,768  will 
main  to  be  carried  forward  in  view  of  the  liability  for 
ixcess  profits  tax.    It  is  stated  that  71  of  the  company '.s 
len  have  joined  the  Army,  and  that  it  has  contracted 
r  the  despatch  of  425,000  bottles  of  beer  for  use  in 
the  military  hospitals  on  the  Western  front.     Actually 
the  taxes  last  year  amounted  to  58.09  per  cent,  of  the 
ordinary  earnings,  or  2.53  per  cent,  more  than  in  the 
preceding  year.     Nevertheless,  the  position  of  the  com- 
pany seems  to  be  quite  comfortable,  althoug^h   the  re- 
strictions put  upon  the  sale  of  drink  since  the  close  of 
its  fiscal  year  may  not   unlikely,    as   the   board  hints, 
ause  the  display  to  be  less  cheerful  a  vear  hence. 


I 


We  do  not  suppose  that  the   National  Gas   Engine 

>.,   Ltd.,  is  under  Government  control,   at  any   rate 

there  is  no  mention  of  any  such  position  in  the  report. 

All  the  more  satisfactory  is  it  to  find  the  nett  profit 

of  the  year   1915  ;^8,703  up  at  ;^7o,96o.      Adding  in 

he  balance  of  ^^16,560  brought  forward,   which  also 

'as  ^4,657  larger,  there  is  altogether  ^'i 3,360  more 

vailable    for   division,    but  that    does    not   tempt    the 

iireotors  to  raise  the  dividend.     It  remains  at  7^  per 

nt.,  less  tax,  on  the  ordinary  shafe  capital.     Con.se- 

;uently,    the  whole   of   the   increase   in  profits  is  kept 

hand,   raising  the  carry  forward   to  ;^3o,520.      In- 

estments  have   increased   ;^29,523   to   ;^ioo,i93,   but 

;ash  is  down  ;^io,266  to  ;^i8,7i7.     What  amount  was 

•llowed  for  depreciation  is  not  disclcfsed,  but  the  nett 

crease  in  the  costs  of  the  building,  plant,  machinery, 

tents,  goodwill,  &c. ,  was  ;^5,968  on  the  year,  bring- 

g    up    the    aggregate    to    ;^624,924.       There    is    a 

reserve   of   ;^5o,ooo   to   shield    the   paid-up   capital  of 

"840,007. 


Brentford  Gas  Co.— Profit  for  the  second  half  of  1915  was 

^4,684  better  aA  £nq,^2C),  and   the  directors   pay  the   dividends 

usual,  viz.,  at  the  rate  of  £s  12s.  on  the  "A"  and  £f,   los. 

the    "  B  "   consolidated   stocks,  but   it   is  intimated   that,   in 

onsequence   of   the    increased    cost   of  coal    and   oil,    the   price 

"gas  was  raised  from  Christmas  by  2d.  per  1,000  cubic  feet  to 

is.  6d.,  and  that  this  change  will  involve  a  small  reduction  of 

lividend  to  the  shareholders. 


Our  Foreign  Trade  in  January. 

To  a  considerable  extent  the  figures  published  in  the 
Trade  and  Navigation  returns  for  the  first  month  of 
thi.s  year  reassure  us  on  one  point.  Thus  far  the 
unprecedented  strain  put  upon  the  producing  powers 
of  this  country,  severe  thoug^h  it  may  be,  does  not  seem 
to  have  crippled  us  to  any  dangerous  extent.  Our  im- 
ports of  ;^74,948,24i  are  ;^7,7oi,85o  larger  than  those 
for  January,  1915,  are  up,  that  is,  11.4  per  cent.,  which 
is  a  formidable  enough  increase  ;  but  our  exjK>rts  have 
jumped  ;^8,509,575,  or  30.1  per  cent,  to  p^36,757.i67. 
and  our  re-exports  are  28  per  cent,  better,  or 
;^i,934,77o  larger  at  ;^8,830,i72.  Could  we  stop 
there,  we  should  have  room  for  nothing  but 
congraulation.  It  must,  however,  be  noted  that 
the  increase,  in  our  exports  especially,  is  very 
largely  a  matter  of  price,  as  of  our  imports, 
too.  The  interpreting  key  will,  as  usual,  be 
found  in  the  excellent  summary  tables  of  the  returns 
published  by  the  Times  every  month.  These  show  that 
in  nearly  every  instance,  even  where  exports  have  de- 
clined in  quantity,  the  decline  has  been  either 
much  less  in  the  value  or  has  been  obliterated 
altogether  by  the  higher  prices  ruling.  Take  cem«rtt, 
for  instance.  The  export  of  cement  fell  off 
24.5  per  cent,  in  quantity  last  month  compared  with 
the  January  previous,  but  the  value  was  only  6.2  per 
cent.  down.  A  decline  of  1.4  per  cent,  in  the  lengths 
of  cotton  yarn  exported  contrasts  with  an  increase  of 
24.7  per  cent,  in  value.     Cotton  piece  goods,  however, 

Imports. 


.    January. 

Inc 

as  c 

wl 

.  or  Dec. 
ompared 

1914. 

1915- 

igi6. 

th  1914. 

General  Merchandise 

£ 
68,005,0:9 
4,893,302 
1,077,369 

£ 

67,246.391 

1,358,776 

1,069.485 

£ 
74,948  241 
3.365.169 
765,310 

+ 
+ 

7,701,850 
2,006,393 

Silver 

304,175 

Total     .. 

73,975,680 

69,674,652 

79,078,720 

+ 

9,404,068 

Exports. 

Btlt.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold 

Silver 

47,8q6,i65 
9,596,943 
1,171,247 
1,277,468 

£ 
28,247,592 
6,895,465 

7^6,733 
662,607 

£ 

36,757,167 

8,83'),172 

6,7..8,462 

527,624 

-t- 
+  • 

+ 

8,509,575 

1,934,707 

6,071,729 

134,98} 

Total     .. 

59,851,823 

36,532,397 

52,913,425 

+ 

16,381,028 

Visible  Balance  of  Trade.. 


January, 

Imports 

Exports 

73.973,680 
59,851,823 

£ 
69,674,652 
36,532,397 

£ 
79,078,720 

52,913,425 

+      9,404,068 
+     16,381,028 

Excess  value  of  im- ) 
ports  over  exports  f 

14,123,857 

33,142,255 

26,165,295 

—     6,976,960 

have  varied  extremely  little,  and  the  increase  of  22.5 
per  cent,  in  their  value  is  accompanied  by  a  satisfactory 
increase  of  21.3  per  cent,  in  the  quantity.  Iron  and 
steel  exported  has  gone  up  almost  28  per  cent,  in 
quantity,  but  is  higher  by  50.5  in  value.  Linen 
piece  goods  have  shrunk  4.5  in  quantity,  but 
are  16  per  cent,  up  in  value,  and  a  decline 
of  27.9  per  cent,  in  the  quantity  of  salt  exported 
means  a  loss  of  only  1.4  per  cent,  in  the  value.  Next 
to  cotton  tissues,  perhaps  the  steadiest  of  all  our  manu- 
factures has  been  those  of  woollens,  where  the  price 
has  gone  up  moderately  and  either  mitigated  the  dimi- 
nution in  quantity  or  obhterated  it.  Worsted  tissues, 
for  example,  declined  last  month  36.8  per  cent;  in 
quantity,  but  only  21.7  in  vakie,  and  the  increase  in 
woollen  tissues  was  61  per  cent,  in  quantity  and  59.1 
per  cent,  in  value.  Machinery  shows  a  loss  of  over 
13.6  per  cent,  in  the  weight  exported,  whereas  the  loss 
in  the  value  is  only  11  per  cent.,  but  that  may  be  due 
to  the  different  character  of  the  maoliines  sent  aw.ay. 
As  for  the  imports,  the  declines  are  sometimes 
notable  in  articles  of  consumption  necessary  to  the 
nation's  .sustenance— although  increases  in  prices 
especially  predominate — ^^and  there  are  severe  reduc- 
tions of  quantity  in  tea,  tobacco,  wines,  leather,  maize, 
seeds  and  wool,  as  well  as  in  tin,  to  name  only  a  few, 
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All  cereals,  however,  except  Indian  corn,  came  in  much 
moire  freely  last  month  than  in  January,  19151  for  the 
increase  in  barley  was  291.6  per  cent,  in  quantity  and 
in  oats  319.2  per  cent.     Wheat  flour,  to  be  sure,  fell 
off  38  per  cent.,  in  quantity  and  24.1  per  cent,  in  Value, 
whereas  wheat   itself   rose    17.6  per  cent,    in   quantity 
and  37  per  cent,  in  value.     If  this  freer  influx  of  grain 
and   flour  would  only   continue — and  it  .should  do  so, 
one    might    siiy,    almost    in    proportion   to    the    better 
regulation  of  our  mercantile  shipping — the  days  of  what 
look  like  extreme  prices  for  bread  in  this  country  ought 
to  be  at  an  end.     Values  are  still  high,  but  except  in 
barley  and  oats  not  so  much  in  excess  of  what  they  were 
a  year  ago  as  might  have  been  supposed.     Still  barley 
•vvas  482.9  per  cent,  up  in  value,  alongside  an-  increase 
of  291.6  per  cent,  in  the  quantity   imported,   and  the 
price  of  oats  rose  393.4,  while  quantity  was  but  319.2 
larger.      Rice  is    an    article  which    has    dropped    very 
heavily,  no  less  than  66.2  per  cent,   in  quantity,  while 
Jhe  decline  in  value  was  53.1  per  cent.;    but  rubber  is 
1 1.6  per  cent,  down  in  quantity  and  28.9  per  cent,  up 
in  value.     Going  back  to  foods,  we  find  fresh  mutton 
5.2  per  cent,   higher  in  weight  and  42.9  per  cent,   up 
in  price.    Wine,  on  the  other  hand,  was  41.8  per  cent, 
up  in  quantity   and  only    19.7   per  cent,    up  in   value. 
Turning,    again,   to    our    manufactures    exported,    the 
increase   of  cotton  tissues  was  worth   42.4   per  cent, 
more  in  money,  but  what  the  increase  in  yardage  was 
the  table  does  not  tell  us.     We  learn,   however,  that 
exports  of  woollen  stuff  were  30.4  per  cent,   down  in 
quantity  and  34.5  per  cent,  lower  in  value,  so  that  the 
export  of  woollens  is  the  reverse  of  improving,  and  that 
is  not  to  be  wondered  at  when  we  consider  how  large 
a  customer  Germany   used   to  be.     In  January,    1914, 
for    example,    Germany    imported    75i;.400    yard*     of 
woollen  tissues,  whereas  in  the  past  two  Januarys  she 
has  got  nothing  from  us  at  all.     Chequered,  however, 
although  the  appearance  of  the  record  is,  it  is  by  no 
means  devoid  of  encouragement.     We  can  still  manu- 
facture  for    export    much    more    largely   than  migiht 
have    been    feared,    while    at    the    same    time    pro- 
viding our  Army  and  Navy  with  all  materials  necessary 
to  our  triumph  in  the  war.     We  can  still,  likewise,  find 
customers  in  plenty  able  to  buy  our  products  and,  we 
Tiope,  to  pay  for  them.     Has  anything  been  done  yet  to 
arrange  with  French  manufacturers  for  interchange  cf 
views  upon  the  best  way  of  combining  to  capture  and 
keep  markets  the  Germans  used  to  occupy  or  to  thrust 
themselves  into? 


Happy  Helfferich  and  Squirming  Huns. 

An  amusing  interlude  is  afforded  to  the  monotony  of 
gunning  and  mine  exploding,  torpedo  piracy,  and  such- 
like manifestations  of  KuUur  by   the  cheeky   answers 
of   Dr.   Helfferich   to  Sir   Edward   HoWen's  string  of 
questions.     Can  these  Berliners  be  beginning  to  realise 
that  there  are  other  people  in  the  world  besides  them- 
selves with   interests    non-German?     Something   must 
have  happened,  else  why  should  the  Finance  Minister 
.of  an  almighty  and  ever-conquering  Empire  condescend 
to  take  notice  of  a  mere  English  banker  just  wanting 
to  know?    He  makes  not  so  bad  a  show  of  it,  too,  this 
Helfferich,  for  he  takes  the  opportunity  to  fire  as  many 
])oisoned  shafts  at  British  credit  as  he  can.     Sir  Edward 
Holdcn,   for  instance,    asked:   "Have   the  exports  of 
Germany-  not  seriously  diminished,  thereby  placing  the 
country  in  a  difficult  position  for  drawing  and  selling 
exchange   to    provide    imports?"      To  this    Helfferich 
replies  :  "  England's  exports  are  now  crippled  to  one- 
half  their  former  extent,  and  imports,  inclusive  of  the 
Government  imports,    have  increased    in    such    a    wav 
that    the   balance   of   trade    againsit    England    is    now 
;^50o,ooo,ooo,  instead  of  ;^i 50,000,000  as  formerly." 
This  shows  that  Dr.  Helfferich  reads  a  little,  and  might, 
if  It  mattered,  give  us  the  hope  that  he  may  before  he 
dies  come  to  understand  something  of  the  secrets  of 
Great    Britain's   commercial   strength.      But  he    takes 
good  care  to  .say  nothing  about  the  condition  of  German 
credit,    answering  Sir  Edward's   interrogatories  either 
by  silence  or  by  declaring  that  "  the  Reich.shank's  state- 
ments do  not  mention  one  ounce  of  gold  which  is  not  in 
jthe  vaults  itself,  whereas  the  Bank  of  England's  state- 


ment since  the  beginning  of  the  war  comprise  gold 
held  in  other  places,  like  Ottawa."  Yes,  and  it  does  not 
comprise  gold  stored  in  the  vaults  of  the  great  joint- 
stock  banks  surrounding  it,  or  the  gold  held  in  trust 
for  India  and  for  account  of  private  firms.  We  must 
have  more,  too,  than  Dr.  Helfferioh's  assurance  that 
every  ounce  of  gold  shown  in  the  Reichsbank  return  is 
really  in  its  vaults.  As  for  his  parting  kick — that  the 
war  is  costing  2s.  per  head  ix;r  day  of  the  population 
in  England,  whereas  it  only  costs  is.  per  head  per  day 
to  the  population  of  Germany — apart  from  the  fact  that 
it  is  also  a  lie,  it  would  be  nothing  to  the  purpose  even 
if  this  were  true,  because  this  country  is  supporting  its 
Allies  in  the  war,  as  well  as  paying  for  its  own  forces, 
and  its  wealth  will  enable  it  to  continue  to  pay  long 
after  the  German  Empire  has  gone  to  ruins. 

But  what  tells  us  the  truth  about  Germany  without 
circumlocution,  although  imperfectly,  is  the  rate  of  ex- 
change, about  which  the  smart  Helfferich  is  signifi- 
cantly silent,  and  about  that  exchange  Renter's  Agencv 
asserts  this  week  that  in  view  of  the  very  heavy  drop 
of  the  German  currency  in  Holland,  German  Consuj.ir 
officials  are  refusing  to  accept  payment  of  German 
Consular  fees  in  German  paper  or  silver  money,  insist- 
ing that  they  shall  be  paid  either  in  German  gold  or  in 
Dutch  currency  at  pre-war  exchange.  Thus  far  certain 
props  have  been  applied,  with  the  usual  German  short- 
sighted cunning,  to  keep  the  exchange  from  dropping 
as  fast  or  as  far  as  it  should,  but  now  German  gold 
has  to  be  exported — either  because  banks  and  people 
liave  already  sold  all  their  Yankee  and  other  foreign 
securities,  or  because  nobody  abroad  will  buy  them — 
and  it  is  reported  that  ;^55o,ooo  of  the  metal  has  had 
to  be  despatched  this  week  to  Copenhagen.  Gold  will 
ha\'e  to  continue  to  go  abroad  to  other  places  than 
Copenhagen — to  Austria,  for  instance,  to  pay  for  that 
Rumanian  grain  she  is  alleged  to  have  bought  as 
counterstroke  to  our  purchase,  to  Turkey,  to  Bulgaria, 
to  Athens,  to  all  places  and  peoples  the  Teuton  must 
endeavour  to  keep  on,  or  lure  to,  his  side — if  the  ex- 
change is  to  be  prevented  from  falling  to  the  value  of 
the  stamped  discs  for  pence  now  circulating  in  som.T 
parts  at  least  of  the  territory  squatted  upon  by  the  Ger- 
man invaders.  Finance,  in  short,  is  more  and  more 
asserting  its  power  and  driving  the  heads  of  the  Ger- 
man Wcltpolitik  to  despair. 

We  can  see  how  mad  the  baulked  world   subduers 
are,  and  how  bewildered,  from    their    perplexed  terror 
over   dark    Rumania,   and    from    the     lies     they    con- 
tinue   to    send    round   the    world    through    their    hard- 
working  Press    foul    gas    agencies.      Many  of    these 
lies    are   gross,    open,    palpable,    such    as    that    about 
the   bomb   dropped    from  a    Zeppelin   which    "  sank   a 
British  cruiser  "  on  the  East  Coast,  and  which  had  no 
foundation    of    any    sort.       But  everything    they    put 
forward    is    coloured,    shaped   in    falsehood    with    the 
design    to    intimidate   the    Allies    and    persuade    them ; 
that  it  would   be  better   to  give  up  fighting  now  and 
make   a  peace   before    worse   happens.      One    day    w« 
have    the   assurance    that    everything    is    ready    for    ai 
great  attack  at  Salonika,   the  next  that  it   is  delayed 
only    Ijecaiise    the   enemy   means    to   make    it    an    all 
devouring  triumph  ;   but  it  has  not  yet  come  off.      It 
may  never  come  ?)ff,   because  while  not  attacking  inl 
the  old  ways  we  harass  the  enemy  day  and  night,  an<r 
give   him  tiine  to   ruin  his  chances.      We   have   dailj 
rumours    likewise  of   massings  of   troops    for  anothe^ 
onslaught    upon    French    and    Belgian    Flanders.      Of 
we  get  Ixjastful  reports  about  the  immense  army  thai! 
is  l>eing  got  together  to  overwhelm  us  in  Mcsopotamiaj 
and    threats  and    nebulous   anticipations   abound    witf 
regard  to  mysterious  new   instruments  of  destruction 
more  wonderful  and  effective  than  any  hitherto  known| 
about   the  multitudes  of   submarines   ready    to  Tene\W 
with  effect   this  time,    the  attack  upon  our  commero 
and    fleets.      It    is  a   bewildering   whirl    of    falsehoods 
intended  to  intimidate,   daily  and  hourly   invented  and 
set  afloat  by  the  reptile  Press  agencies  and  agents  not 
only   of    Berlin,    but    of   every    place   where    Germans 
still  pullulate.      They   fly  like  knives  around  the  body 
of    the    man     put    up     against     the     .screei»    by     the 
Japanese    knife-thrower.      We  cannot    kno"*:  .iwhat   to 
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believe  or  disbt-lieve ;  all  we  can  do  is  to  hold  on  our 
way  with  calm  determination  to  abate  no  jot  of  our 
resolve  to  destroy  the  foe.  He  is  precious  near 
collapse,  utter  demoralisation,  now.  Therefore  our 
duty  is  to  hold  on  in  grim  silence  until  he  succumbs. 
Be  my  slave,  give  me  exclusive  privileges,  the  Kaiser 
has  said  to  King  Albert,  rumour  asserts,  and  you 
shall  have  your  kingdom  back  and  an  indemnity. 
Poor  wretch  of  an  "  all-highest  "  ! 

And  we  are  getting  on  much  better  than  the  mere 
war  news  may  lead  people  to  suppose.  There  is,  wc 
are  thankful  to  say,  no  sensational  offensive  under- 
taken anywhere,  but  the  enemy  is  daily  and  nightly 
harassed  as  he  never  was  before  on  all  fronts,  and 
never  gains  any  advantage  worth  a  tenth  or  twentieth 
of  its  cost  in  men  and  material.  Readers  will  remem- 
ber the  boasting  of  the  Germans  over  their  tiny 
"success"  on  the  Arras-Lens  portion  of  the  French 
lines  in  the  end  of  January.  To  read  Berlin  accounts 
of  it  one  would  have  imagined  that  the  French  had 
suffered  a  defeat  .so  severe  as  must  soon  be  followed 
by  a  breach  of  their  line  and  a  renewed  march  of  the 
victors  towards  the  coast.  But  just  as  in  the  case  of 
the  Hartmannsweilerkopf  incident,  Mr.  Warner  Allen, 
the  special  correspondent  of  the  British  Press  with,  the 
French  Armies,    comes  opportunely   to  place  the  inci- 

Bdent  in  its  true  light.  He  show's  that  the  German 
g-ain  was  practically  worth  nothing  at  all,  the  mere 
partial  occupation  of  four  little  salients  between  the 
Arras-Lens  road  and  the  western  slopes  of  Hill  140. 
The  efforts  to  reach  the  trenches  in  the  rear  which 
connected  the  forward  with  the  main  French  lines 
proved  completely  unsuccessful.  All  the  Huns  gained 
were  advanced  spurs  of  trenches  used  by  the  French 

I  simply  as  observation  posts.  The  real'  French  line 
remained  entirely  intact,  and  all  the  explosives  used 
pn  the  German  mines  caused  only  insignificant  losses, 
(since  such  advance  positions  are  held  only  in  very 
small  force.  But  to  read  the  German  story  one  would 
^  conclude  that  the  French  were  overwhelmed,  beaten, 
whereas  the  truth  is  just  the  other  way  round. 

11^  Readers  may  have  noted  that  there  are  frequent 
^pmentions  of  trains  Ijehind  the  German  lines  success- 
^fully  hit  by  shells  from  French  or  British  guns,  of 
munition  depots  exploded,  also  behind  the  German 
lines,  of  assemblages  of  enemy  soldiers  in  the  rear 
dispersed  with  loss  by  our  aeroplanes  or  the  fire  of 
our  long-range  guns.  These  incidental  memoranda  in 
the  official  news  tell  but  a  very  minute  portion  of  the 
story,  but  their  meaning  is  plain  enough.  The  Allied 
artillery  is  now  master  of  the  German,  and  becomes 
more  and  more  .so  with  every  week  that  goes  by.     In 

I  spite  of  Fokkers,  too,  we  are  growing  more  and  more 
the  masters  in  the  air.  Therefore  the  difficulty  which 
the  Germans  have  in  carrying  a  powerful  offensive  on 
hny  part  of  the  Anglo-French  front  is  continually  on 
the  increase,  and  will  soon  become  insurmountable. 
They  are  besieged  and  driven  to  make  sorties,  now 
her-,  now  there,  to  try  to  keep  up  the  spirits  of  their 

cii. Heartened  and  demoralised  troops,   or  in  the  hope, 

daily  growing   more   faint,    that   a    slice   of  luck   may 
all    to   them    .some   day,   somewhere.      But   they   gain 
othing,   and  can  gain   nothing,   whether  or  not  they 
ave  600,000  fresh  troops  in  the  West;  consequently 
■e  must  have  no  downheartedness,  no  dissatisfaction 
t  the  apparently  "  slow  "  progress,  because  pessimism 
s  not  justified  by  a  survey  of  the  facts.      In  this  the 
ater    and    long-drawn    phase    of    the    battle    between 
arbarism  and  enlightenment  we  are  steadily  winning, 
nd  Sir  R.   Borden  is  right  in  thinking  the' war  more 
han    half    over.      The   Central    Empires    are    alreadv 
hnancially    ruined,    and    the  day   is    not   distant   when 
their  ruin  will  proclaim  Itself  to  all  the  world  through 
such   a  collapse  and    such    an   exhibition    of    internal 
desolation  as  the  world  has  never  before  seen      "Our 
•  inks   are    this  and    that,"    puffs   out    the    Helfferich 
ckey,  ob.sequiously  solicitous  to  win  the  smile  of  his 
ad  master.     Is  there  a  bank  in  all  the  world  which 
■•ould  accept  a  bill  for  his  former  bank,  the  Deutsche, 
n  any  .security  it  will  have  left  to  offer  when  the  war 
.''  ended? 


In  whatever  direction  the  observer  turns,  he  finds 
cause  to  be  increasingly  hopeful.  Every  day's  delay 
renders  the  possibility  of  an  enemy  offensive  of  a 
really  formidable  and  effective  kind  more  improbable. 
That  attempts  at  offensive  will  be  made  in  many  diret> 
tions  is  probable,  because  we  deal  with  empires  whose 
ruling  castes  are  not  only  themselves  insane  megalo- 
maniacs, but  who  have  made  their  victims  in  great 
part  also  insane,  or  brutaliscd.  Therefore  the  nearer 
the  ruin  the  greater  the  desperation  with  which  every 
expedient,  no  matter  how  ruffianly,  no  matter  how- 
hopeless,  will  be  resorted  to,  prompting  furious  dashes, 
calculated  to  bewilder  the  Allies ;  but  at  no  point  is  our 
watchfulness  likely  to  be  found  at  fault.  Look  at  the 
position  in  Russia.  The  Ministry  of  War  there  has- 
frankly  told  us  that  last  year  the  deficiency  of  ammuni- 
tion was  lamentable,  and  forced  the  Russian  armies  to 
retreat  before  the  gun-strong  .^ustro-German  aggres- 
sors. But  it  is  now  altogether  different,  and  within 
little  more  than  a  year  Russia  has  developed  her  own 
factories  to  an  extent  that  ensures  a  full  supply. 
What  hope  is  there  of  the  exhausted  Austro-Germans 
making  any  headway  against  the  mighty  hosts  of 
Russia  thus  equipped?  The  .A.ustrians  boast  continu- 
ally of  victories  in  the  Bukovina,  and  habitually  tell 
what  is  not  true.  The  Russians  are  steadily  mowing 
down  their  enemies  there,  and  in  the  North  the  Ger- 
mans are  ice-bound,  perishing,  as  it  was  from  the  first 
certain  they  would  do.  In  Asia  Minor  the  Turk  is 
being  out-manoeuvred  and  out-fought,  .so  that  his 
dominions  in  that  part  of  the  world  will  soon  be  taken 
from  him.  There  will  be  no  more  Armenian 
massacres  patronised  by  Germany  ;  and  in  spite  of  the 
halt  on  the  Tigris,  we  .see  no  reason  to  fear  for  the 
fate  of  our  Mesopotamia  expedition.  The  very  fact 
that  the  storj'  was  put  about  by  the  enemy  that  we 
were  to  abandon  it  as  we  abandoned  Gallipoli,  gives 
encouragement,  and  slowly  but  surely  the  Russians  arc 
pressing  West  and  South  to  co-operate  and  relieve. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 
An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IHOH,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  (Uid  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGHCOHMISSIONEB  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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We  need  say  nothing  more  about  Salonika,  but  the 
marine  warfare  in  the  Adriatic  is  not,  at  present  at 
least,  turning  out  all  in  favour  of  the  Austro-Germans. 
We  are  searching  bases  of  the  enemy's  submarines 
and  destroying  them.  That  good  ships  of  the  Allies 
will  be  lost  and  food-carrying  transports  sunk  still,  as 
they  have  been  in  the  past,  is  but  too  likely,  but  they 
serve  no  more  to  weaken  the  Allies  of  freedom  in  this 
conflict  than  the  shelling  of  Belfort  by  a  long-range 
gun.  That  sort  of  thing  'is  not  war  in  the  proper 
sense  of  the  term,  it  is  only  raging  spite. 

As  regards  the  war  in  the  Julian  and  Venetian  Alps, 
an   admirably   clear   analysis  of   Italy's    progress   was 
given   last   week   by    the   Italian    Commander-in-Chief, 
General  Cadorna.      For  the  first  time  it  let  the  British 
public  understand  what  a  mighty  fight  against  formid- 
able odds,  natural  and  artificial,  Italy  has  put  up.    And 
it  is  a  successful  fight  more  and  more.     The  day  is  not 
far  off  when  neither  the  Austrians  nor  the  Germans, 
assisted   by  the  three-quarters    exhausted    Bulgarians 
and   the   rapidly   dwindling   hordes  of   Turks,   will  be 
able  to  find  either  the  men  or  the  means  to  continue 
the  conflict.      In  an   interesting  series   of  letters  com- 
piled and  issued  by  a  committee  of  Frenchmen  formed 
to  enlighten  the  people  upon  the  position  of  the  war, 
and  circulated    to  correct   false    impressions,    we    find 
one,   the  third,  signed  by  General   Malleterre,  dealing 
with    this   point.        He   takes   up   the  question   of   the 
supply  of  men,  and  arrives  at  much  the  same  conclu- 
sion as  the  leading   observers  elsewhere.      It  may   be 
taken  as  established  that  within  less  than   12  months 
now  the  men  in  the  two  Central  Empires  available  for 
the   fighting  lines  will  be   exhausted,  and   before  that 
day  comes,  mad  though  the  Germans  may  be,  they  will 
be  ready  to  accept  peace  on  lines  very  different  from 
those  they  now  try  to  beguile  us  into  accepting.     The 
"  Dutch  auction  "   of  their  pretences   and  claims   has 
begun  already,   and  its  progress  will  be  rapid  as  the 
spring  comes  on.      For  hunger  is  fast  cooling  insane 
hatred  and  the   still   more   insane   lust  of  conquest  in 
Germany. 


The  Frozen  Meat  Trade  in  1915. 

Practically  speaking,   the  frozen   meat  trade  during 
191 5  may  be  said  to  have  been  placed  under  "  martial 
law,"    for   the    Board   of   Trade   and  the  War  Office 
between    them   took    it   out    of  the   usual    commercial 
channels  and   dealt  with   it  as  they  pleased.     Messrs. 
Weddel  and  Co. 's  report,  therefore,  instead  of  relating 
the  ups  and  downs  of  a  more  or  less  routine  business, 
has  to  tell   of   strange  upheavals,    of   "contracts   left 
unfulfilled  or  unceremoniously  cancelled,"  of  "  steamers 
diverted  from  prearranged  routes,"  and  at  every  stage 
the  industry  becoming  "  regulated  and  controlled  at  the 
will  of  the  authorities,   untrammelled  by  any  ordinary 
considerations  of  loss  or  profit. "    It  was  well  for  us  and 
'  our  Allies  that  such  a  high-handed  course  was  jx>ssible. 
At  one  stage  a  few  South  American  exp)orters  thought 
to  dictate  their  own  terms  under  a  threat  to  withhold 
supplies,  but  with  the  British  Government  able  to  com- 
mandeer nine-tenths  of  the  refrigerated  tonnage,  that 
money-making  scheme  fell  through,  and,  though  prices 
to  the  civilian  population  have  risen  considerably,  we 
have  at  least  to  thank  the  Government  that  they   are 
no  higher.     Continental — or,  we  should  say,  "  Allied  " 
— countries  fared  better  in  this  respect  than  the  United 
Kingdom,   for  their  supplies  of  frozen   meat  are  esti- 
mated at  over  150,000  tons  last  year,  as  against  26,210 
tons  in  1914,  thus  to  a  large  extent  counterbalancing 
the    increased    consumption    of    the     Army.      In     this 
country,    on    the    other   hand,    foreign    supplies    were 
barely  maintained,  and  as  home-grown  produce  showed 
no     great     expansion,      the     increased     consumption, 
together  with  higher  freights,  naturally  brought  about 
an  important  advance  in  values.     ;£'39,67i,9i3  was  the 
Board  of  Trade  valuation  for  664,508  tons  irnported  in 
i9i5._  against  ;^30,059,527  for  694,427  tons  in   1914 — 
that  is,  quantities  fell  short  last  year  bv  only  4.31  per 
cent.,  while  valuation  at  the  time  of  arrival  increased 
by  about  33  per  cent.     The  average  prices  current  on 
Smithfield  market,  it  is  interesting  to  note,  have  risen 


85  per  cent,  during  the  last  five  years,  and  show  an 
increase  of  40  per  cent,  since  the  outbreak  of  the  war. 
No  wonder  Messrs.  Weddel  and  Co.  are  cheerful  in 
their  view  of  trade  "  prospects  "  !  During  war-time 
no  definite  estimates  as  to  the  course  of  prices  can  be 
given  ;  but,  apart  from  that,  "  All  markets  existing 
when  the  war  broke  out  remain  Intact,  and  it  is  almost 
certain  that  additional  markets  are  being  created  by 
the  war  in  France,  Belgium,  and  Italy  ";  and  though 
there  is  the  prospect  of  small  developments  in  the 
sources  of  supply,  "  no  important  additions  have  come 
into  sight,"  so  that  all  should  go  well  with  the  exporter 
unless  the  "  paying  "  times  of  peace  force  communities 
to  restrict  themselves  to  a  vegetable  diet.  That  i>ro- 
duction  should  increase  within  the  Empire  is  a  matter 
strongly  urged  by  Messrs.  Weddel  and  Co.,  who  see 
the  desirability  of  its  being  able  to  supply  its  own 
meat  requirements  for  military  as  well  as  civil  pur- 
poses, but  have  to  admit  that  it  is  easier  to  point  out 
the  position  than  suggest  a  remedy.  The  world's  out- 
put of  frozen  and  chilled  meats  in  191 5  amounted  to 
882,658  tons,  of  which  300,263  tons  were  produced 
"within  the  Empire";  and  of  our  664,508  tons  im- 
jxjrted  we  grew  only  289,974.  In  the  case  of  beef  alone 
we  produced  but  1 13,739  tons  out  of  a  total  of  524,055, 
and  out  of  430,420  tons  of  imports  only  104,967  were 
Empire-grown. 

More  than  half  the  world's  output  of  frozen  beef  is 
in  the  hands  of  four  North  American  companies,  whom 
Messrs.  Weddel  have  repeatedly  hinted  are  getting  too 
great  a  control  of  the  Argentine  market,  and  who 
now,  apparently,  are  trying  to  get  a  foothold  in 
America,  and  Messrs.  Weddel  evidently  would  have  us 
band  against  a  probable — who  knows? — perhaps, 
hostile  monopoly.  But  as  neither  Australia  nor  New 
Zealand  can  be  relied  on  to  expand  much  more,  on 
account  of  the  climate  and  other  difficulties,  and  as 
Canada  and  South  Africa  hold  out  at  best  but  distant 
possibilities,  the  only  remedy  that  Messrs.  Weddel  can 
suggest  is  to  abandon  their  Free  Trade  principles  and 
advocate  the  doubtful  blessing  of  a  preferential  tariff. 


The  Campaign  Against  German  Trade. 

GOVERNMENT    DEPARTMENTS. 

The  preaching  of  patriotism  in  finance  is  laudable 
from  whatever  direction  it  may  come — the  achievement 
of  it  is  as  remote  as  universal  brotherhood.  The  well- 
springs  of  action  may  be  right,  but  the  machinery  for 
directed  and  purposeful  action  cannot  be  left  to  chance 
or  happy  circumstance.  At  the  present  time  the  offi- 
cial machinery  of  Britain  for  the  proper  stimulation  ana 
encouragement  of  industry  and  trade  is,  and  has  been 
for  years  past,  hopelessly  inadequate  and  ineffective. 
The  main  efforts  of  legislation  have  been  repressive  and 
restrictive — ^witness  the  Factory  Acts,  the  Employment 
of  Children  Acts,  and  so  forth.  "  Thou  shaft  not  "  is 
the  gospel  of  social  progress — *'  Thou  shaft  "  is  the 
gospel,  not  achieved  yet,  of  push  and  go.  Organised 
scientific  effort  demands  far  more  than  restrictions  and 
limitations,  but  it  will  be  futile  to  expect  men  of  busi- 
ness and  commerce  to  adopt  individually  an  aittitude 
fitted  to  the  national  needs,  when  the  nation,  as  repre- 
sented in  the  Executive,  cannot  or  will  not  lead. 

The  Intelligent  foreigner  arriving  on  these  shores 
might  inquire  for  the  "  Department  of  Industry,"  or 
its  equivalent,  and  after  many  days  give  up  his  quest 
in  despair,  or  in  joy  at  the  realisation  that  our  wonder- 
ful industry  and  commerce  are  not  backed,  visibly  at 
least,  by  any  coherent  scheme  under  the  ^\•ing  of  the 
Government.  He  might  wander  from  the  Home  Office 
to  the  Board  of  Trade,  and  from  one  branch  of  that 
wonderful  structure  to  another,  thence  to  the  Board  of 
Education,  or,  mayhap,  the  Patent  Office,  drifting  on 
to  the  Local  Go\'ernment  Board  or  the  Development 
Commission,  finding  everywhere  much  that  is  of  interest 
and  relevant  to  his  inquiries,  but  nowhere  coherence. 
Perhaps  he  might  look  for  guidance  in  Blue  Books  and 
Annual  Reports,  and  if  his  patience  were  great,  he 
would  ultimately  be  driven  to  give  up  the  reconciliation 
of  Census  figures  with  Census  of  Production  figures, 
of    Earnings  and     Hours     Inquiries,    and    factory   in- 
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-spuctors'  reports,  and  the  like.  Our  statistical  returns, 
like  our  "  system,"  lack  coherence.  But  there  are 
good  points,  for  the  foreigner  will  surely  be  baffled,  and 

H'^'-at  in  itself  seems  to  be  counted  worthy  !  Incidentally, 
course,  our  own  people  are  baffled,  but  what  matter? 
A  Board  of  Agriculture  and  Fisheries  has  a  reason- 
aoly  clear  objective,  likewise  a  Board  of  Customs  and 
Excise,  although  here  the  connection  with  industry  and 
commerce  begins  to  be  vital  ;  a  Board  of  Education 
should  have  a  clear  outlook,  but  specialised  education 
for  industry  and  commerce  cannot  be  dealt  with  apart 
from  real  life,  and  Oxford  Dons  or  Cambridge  Fellows 
have  not  the  remotest  possibility  of  successfully  grap- 
pling with  these  insistent  "real-life"  questions.  The 
Foreign  Office  stands-  in  impressive  solitude — high 
policy  and  industrial  and  commercial  interests  must  not 
be  intermingled  ;  no,  certainly  not,  even  if  our  officials 
were  competent  to  deal  with  them  both.  The  Home 
Oflice — soothing  sound — is  representative  chiefly  of 
(home  from  home — ^prisons,  faatories,  coal  mines, 
inebriates,  aliens,  constabuilar}-,  reformatory  and  in- 
dustrial schools — truly  a  quaint  selection  of  functions 
for  "  Home."  The  Local  Government  Board  is  better 
— local  government  is  not  central  government :  central 
government  generally  conveys  politics — and  there  you 
are.  But  canal  boats,  medical  inspection,  and  bacterio- 
logy sound  more  like  "  home  "  than  even  local  govern- 
ment functions.  National  Health  Insurance  seems, 
obviously,  to  have  no  connection  with  "  local  govern- 
ment "  or  "  home  "  affairs  ;  or  is  it  that  our  recent 
legislation  has  begun  to  realise  that  even  the  indis- 
criminate piling  up  of  functions  on  old  departments  has 
I^Bs  limits  ? 
^»  The  National  Physical  Laboratory  shows  the  truly 
national  outlook  of  the  Government  in  allowing  scientific 
societies  to  aid  in  its  maintenance — ^mark  the  subtle 
distinction  between  this  and  the  "  Government  " 
Chemists'  Department. 

Last,  and  greatest,  of  those  departments  that  need 

be  referred  to  now  stands  the  Board  of  Trade.     No  one 

could  possibly  be  in  doubt  as  to  its  functions  till  some 

inquiry  was  miade  into  them,   and  mild   astonishment 

_^^ould  then  grow  rapidly  to  incredulous  wonder  at  our 

I^Bipacity  for  complexity.     Railways,  harbours,  shipping 

■^md  marine,  companies,  bankruptcies,  standards,  labour 

exchanges,  unemployment  insurance,  and  trade  boards. 

Prodig'iious,  prolific,  perplexing  ! 

The  very  complexity  of  our  official  departments 
makes  remedial  treatment  possible,  and  in  times  when  a 
Department  such  as  the  Ministry  of  Munitions  can  be 
made,  staffed,  and  set  in  operation  in  a  few  months, 
surely  it  is  not  too  much  to  hope  that  a  Ministry  of 
Industry  and  Commerce  could  be  similarly  constructed. 
The  depletion  of  staffs  all  round  makes  the  present  time 
a  possible  time  for  change,  although  a  minimum  of 
energising  young  blood  can  enter  the  system  at  the 
moment.  The  mere  aggregation  of  functions  which 
could  be  accomplished  by  judicious  arrangement  would 
involve  enormous  changes  in  economy  and  efficiency, 
but  such  transfers  alone  will  be  insufficient  for  a  depart- 
ment which  realises  its  problems  and  means  to  attempt 
to  solve  them.  The  gasping  incoherent  cries  for  busi- 
ness Governments  and  the  like  must  find  in  such  a 
department  their  outlet,  or  nowhere.  In  the  Report  of 
the  Royal  Commission  on  the  Civil  Service,  the  Board 
'if  Trade  is  defined  thus  :  "  This  great  Ministry,  which 
really  a  congeries  of  departments,  deals  with  the  com- 
mercial and  industrial  life  of  the  country,  and  with 
numerous  minor  activities,  which  have  been  grouped 
under  its  control,  more  for  reasons  of  administrative 
convenience  than  of  functional  connection."  This,  in 
itself,  is  sufficiently  suspicious,  but  when  the  majority 
report  states  further  "  ...  reflecting  on  the  vast 
importance  to  the  Empire,  not  of  one  or  two,  but  of  all 
the  departments  which  we  have  enumerated  .  .  . 
whether  .  .  .  the  drastic  remedy  of  a  redistribu- 
ion  of  Ministerial  responsibility  should  be  preferred," 
"len  suspicion  becomes  certainty.  The  appointment  of 
an  additional  Secretary  by  the  President  of  the  Board 
-^appears,  however,  to  have    made    the    Commissioners 


"The  functions  of  a  Ministry  of   Industry    and    Com-. 
merce   would  indeed    be  far-reaching,    and    might    be 
enormously    effective;    to    discuss    them  in  detail  is  a 
matter  for  a  further  article,  but  broadly  in  outline  they 
should  include  : — 

Factory  and  Workshop  Department. 

Coal  and  Metalliferous  Mines  Department. 

Trade  and  Commercial  Intelligence. 

Home  and  Foreign  Industrial  Commissions. 

Labour  Supply  and  Training. 

Trade  Boards  (Minimum  Wages). 

Unemployment  Insurance. 

Patent  Office  Administration. 

Standards  Department. 

Scientific  Inquiries  and  Standardising  Institutes-— 
Chemical,  Physical,   Engineering,    and   Industrial. 

Census  of  Production. 

Industrial  and  Commercial  Statistics. 

The  effective  administration  and  coherent  working  of 
these  Departments  will  involve  a  species  of  devolution 
into  what  may  be  designated  as  area  controls.  Five  or 
six  great  areas  must  be  scheduled  for  specific  purposes, 
and  an  effective  element  of  local  knowledge  and  con- 
trol introduced.  The  principle  is  not  new,  it  is  known 
in  factory  inspectors'  districts,  in  labour  exchange 
areas,  and  in  munitions  areas.  It  is  workable,  and  it 
is  essential  for  progress.  War  time  is  the  preparation 
time  for  days  of  peace,  if  the  Continental  and  American 
menaces  to  trade  are  to  be  met. 


American  Business  Notes. 


So  difficult  is  it  to  believe  most  of  the  news  put  for- 
ward from  German  souirces  that  we  were  long  reluctant 
to  credit  the  stories  about  an  accord  with  the  Washing- 
ton Government  over  the  Lusitania  crime.  That  deed 
of  infamy  impressed  the  w-hole  world  with  an  in- 
eradicable sense  of  loathing  and  horror.  The  com- 
plicity of  the  German  Government  for  it  has  never  been 
challenged.  Any  denials  made  at  the  time,  or  derisory 
excuses,  were  proclaimed  false  and  hollow  by  the  efforts 
made  to  shift  the  responsibility,  and  by  the  gloatings  of 
the  German  people  over  the  efficiency  with  which  the 
crime  was  planned  and  executed.  We  can  feel  more 
confident  than  ever  now,  from  the  revelations  of  the 
von  Papen  papers  which  have  been  published,  that  in 
all  probability  the  crime  was  organised  from  the  United 
States,  just  as  the  false  evidence  designed  to  excuse  it 
was  concocted  there.  All  circumstances  surrounding 
the  abominable  deed  conduced  to  intensify  the  horror, 
and  yet  we  were  daily  being  told  that  President  Wilson 
was  seeking  a  formula  on  whicli  to  base  an  "  agree- 
ment "  with  Berlin.  The  latest  news  is  that  the  formula 
has  been  ahnost  found,  and  that  under  it  peace  will  be 
re-established  between  the  two  Governments.  We  hope 
it  is  only  another  German  lie.  The  thing  is  not  credible, 
and  should  it  prove  true  in  spite  of  its  incredibility,  all 
we  can  do  in  our  disappointment  is  to  repeat  the 
menacing  words  of  the  New  York  Tribune,  which  ex- 
presses forcibly,  and  perhaps  with  more  reticence  than 
we  should,  the  detestation  such  political  betrayal  ex- 
cites : — "Mr.  Wilson  undertook,  in  the  name  of  the 
nation,  the  noble  mission  of  defending  humanity  and 
upholding  international  law.  To  abandon  these  high 
purposes  and  accept  at  German  hands  a  scrap  of  paper 
permitting  Americans  to  live  on  the  seas  subject  to 
German  pleasure  as  a  proof  of  German  benevolence 
win  be  a  shame  and  dishonour  to  the  country,  and  will 
destroy  the  President's  own  political  existence."  Alas  ! 
the  President  may,  probably  will,  disappear,  but  the 
dishonour  and  shame  will  remain. 

What  will  follow  should  this  hypocritical  accord  be 
reached?-^  The  Germans  hope  that  many  things  will 
follow  to  their  advantage,  such  as  interference  on  the 
part  of  the  Washington  Government  with  the  free  ship- 
ment of  munitions  to  the  Allies  of  the  Entente.  Every 
effort  has  been  made  by  the  Germans  in  the  United 
States,  traitors  to  their  citizenship  there,  to  binder  that 
traffic — by  organised  sham  buying  agencies  professedly 
British  to  give  out  misleading  orders,  and,  above  all, 
by   subborning  crimes  of   arson,    of    ship-scutling,    of 
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mufder  even,  under  the  direct  instruction  of  German 
Embassy  officials,  who  found  the  maintenance  money. 
They  have  all  failed,  and  therefore  it  would  be,  in 
blinking  German  eyes,  a  splendid  stroke  of  triumphant 
cunning  were  the  President  to  be  enlisted  on  the 
German  side  and  orders  given  by  him  to  hamj>er  or 
stop  the  manufacture  of  guns,  shells,  and  other  weapons 
of  destruction  to  our  order.  Also,  as  the  hunger  for 
ix,ace  is  now  becoming  acute  in  Germany,  the  Berlin 
officials  doubtless  hope  to  get  President  Wilson  to 
interfere  on  thdr  side  as  "  neutral  "  mediator.  The 
brutes  are  actually  becoming  modest  in  their  demands, 
and  noov,  it  seems,  put  forward  proposals  for  a  return 
to  the  status  quo  ante  as  basis  of  the  pyeace.  Nothing 
stolen  would  be  given  up,  no  compensation  paid  to 
Belgium  or  Northern  France,  or  to  us,  nothing  at  all 
acknowledged  of  wrongdoing,  but  just  a  withdrawal 
within  the  oW  frontier,  leaving  the  wrongs  unredressed, 
the  plunder  and  devastation  unransomed  and  unatoncd 
^for.  Ah  !  the  loathsome  swine  !  And  yet  we 
in  a  manner  welcome  this  as  a  sign  of  their 
education  in  humanity  and  i-onfcssion  of  impo- 
tence. It  was  an  "  indemnity  "  of  some  one  to 
three  thousand  million  pounds  that  was  talked  of  a 
year  ago.  That  talk  is  now  dropped,  and  by  this  time 
next  year  we  may  expect  that  the  Germans  will  be 
willing  to  restore  what  they  have  burglariously  stolen 
from  Belgium  to  pay  compensation  also  for  the  damage 
done,  for  the  materials  used  up  out  of  tlie  mines,  forges, 
and  workshops  of  Belgium  and  France,  and  even  to 
engage  to  indenmify  all  the  combatants  for  the  conse- 
quences of  their  crimes.  A  little  longer,  and  the 
humbled  Teuton  may  be  content  to  be  the  serf  of 
Europe,  even  as  he  has  been  the  grovelling  slave  of  the 
tyrannous  clans  who  have  held  him  down  and  by  their 
"discipline"  turned  him  into  an  inhuman  brute.  But 
if  the  United  States  Government  lends  itself  to  these 
peace  intrigues  of  the  Berlin  Government  now  or  at  any 
time,  not  only  will  President  Wilson  lose  his  chance  of 
a  second  term  of  office,  but  the  whole  American  nation 
will  be  degraded  in  the  esteem  of  civilised  peoples. 

Last  year  was  a  pretty  heavy  one  in  the  matter  of 
failures  throughout  the  United  States,  the  figures 
annually  compiled  by  Messrs.  R.  G.  Dunn  and  Co. 
showing  that  for  the  whole  year  the  number  of  stoppages 
was  22,156,  representing  liabilities  of  $302,286,148. 
In  1914,  however,  although  the  number  of  failures  was 
only  18,280,  the  liabilities  were  larger  than  last  year's, 
•'t  $3571908,859.  Neither  of  the  two  years  before  that 
showed  figures  of  such  magnitude,  and  for  191 2  the 
total  number  of  failures  was  only  15,452,  while  the 
liabilities  were  merely  $203,1 17,391.  As  to  the  amount 
of  debts  due,  much  depends  upon  whether  a  few  large 
smashes  are  included.  In  1914,  for  instance,  there  was 
the  $40,000,000  failure  of  the  Claflin  ramification  of 
businesses,  whereas  last  year  the  number  of  big  failures 
of  any  class  was  less  conspicuous.  Last  year,  however, 
331  failures  represented  $122,739,907  of  debts,  whereas 
in  1914  $210,715,947  of  debts  were  the  product  of  409 
failures.  There  is  little  interest  in  following 
t)ut  these  stati.stics  much  further,  but  it  may  be  worth 
noting  that  the  heaviest  mass  of  suspensions  occurred 
in  the  first  quarter  of  1915,  whereas  the  second 
quarter  of  1914  shovicd  the  largest  mass  of  debts.  In 
no  quarter  of  last  year,  however,  was  the  average 
liability  so  great  as  it  was  in  each  of  the  four  quarters 
of  1914.  Last  year,  although  the  highest  number  fell 
in  the  second  quarter,  it  brought  to  light  liabilities  of 
only  $82,884,200,  against  $105,703,355  in  the  first 
quarter.  The  average  liability  was  $15,004  in  the 
second  quarter  of  1915.  In  the  same  segment  of  1915, 
however,  aggregate  liabilities  of  $101 ,877, 904, worked 
out  at  an  average  indebtedness  per  bankruptcy  of 
$27,410,  and  the  third  quarter  of  191 4  showed  an 
average  of  $20,200,  while  even  the  fourth  quarter  with 
only  $15,810  of  average  liability  per  failure  was  $806 
alx>ve  the  highest  average  for  191 5.  From  all  this  we 
should  infer  that  business  was  tolerably  sound  in  the 
past  year,  take  it  altogether,  and  tending  to  improve 
as  the  year  went  on,  in  spite  of  the  fact  that  the  sus- 
pensions of  the  fourth  quarter,  numbering  4,868,  were 


some    320    more    numerous    than    for    the    September 
quarter. 

Fair  activity  was  shown  on  the  New  York  Stock 
Exchange  last  year  in  the  matter  of  new  emissions  of 
capital.  They  totalled  $541,000,000  in  bonds  alone, 
which  compared  with  $488,000,000  in  1914,  and  these 
issues  represented  new  capital  to  a  larger  extent  than 
usual.  As  for  shares,  called  "  stock  "  in  the  language 
of  the  United  States,  the  total  for  the  year  was 
$939,000,000,  or  about  $368,000,000  above  the  total 
for  1914.  Of  this  large  mass,  $319,000,000  represented 
demands  for  new  capital.  Looking  backwards,  the 
highest  bond  aggregate  for  any  one  recent  year  was- 
$1,098,956,500  in  1909,  but  as  a  rule  the  issues  have 
ever  since  been  little  more  than  half  the  mighty 
aggregate  then  piled  up,  with  the  exception  of  1910, 
when  the  total  was  $808,162,500,  not  all  new  money  by 
any  means,  but  usually  the  greater  part  of  it.  Few  of 
the  new  creations  put  upon  the  market  last  year  are  of 
any  particular  interest  to  people  on  this  side.  They 
were  intended  for  domestic  consumption  and  had 
probably  best  be  left  to  that  without  envy  on  our  part ; 
indeed,  this  country  cannot  afford  to  place  much  of  its 
savings  in  the  United  States,  or  any  other  extra  British- 
security  while  this  war  lasts,  perhaps  not  for  some  years 
after.  It  may,  however,  Ix;  noticed  that  amongst 
miscellaneous  issues,  the  Chile  Copper  Corporation  put 
out  $95,000,000  of  new  stock  last  year,  and  the  Atchi- 
son, Topeka  and  Santa  Fe  Railway,  whom  we  do  know 
over  here,  sold  $9,999,970  of  its  preferred  stock  to  pay 
for  its  improvements  and  additions. 

Last  week  we  noticed  the  ver)-  condensed  figures  of 
Swift  and  Co.,  the  great  Chicago  meat  packers.  This 
time  we  have  the  Armour  Co.  putting  forth  its  curt 
exhibit.  Its  business  as  butcher  and  packer  is  pro- 
bably the  largest  in  America,  and  its  overturn  last  year 
exceeded  $425,000,000,  every  recent  year  having 
shown  progress.  In  191 2,  for  example,  the  year  end- 
ing either  at  the  close  of  October  or  the  beginning  ol 
November,  the  overturn  was  $285,000,000.  In  like 
manner  profits  have  risen  from  $8,655,873  in  1912  to 
$15,653  }72  last  year,  and  the  Armour  Co.  has  large 
interests  in  allied  companies,  so  that  its  total  profits 
for  the  year  closed  October  30,  191 5,  came  to 
$18,048,694,  and  that  compares  with  $10,130,301  for 
the  year  closed  November  2,  1912.  Interest  on  bor- 
rowed money  in  the  same  interval  of  four  years  has 
increased  from  $916,969-  to  $2,608,069,  but  that  in- 
terest is  distinct  from  what  has  to  be  paid  on  the 
bonded  debt,  which  has  remained  constant  it 
$1,346,301  for  the  whole  four  years.  Nevertheless, 
payments  of  interest  and  expenses,  including  taxes,  in- 
surance, &c.,  which  have  risen  from  $755,221  to 
$1,349,132,  left  a  clear  profit  of  Si  1,000,000,  from 
which  a  10  per  cent,  dividend  took  only  $2,000,000. 
What  happens  to  the  rest?  No  figures  are  given  to 
indicate,  but  the  total  accumulated  surplus  shewn  in 
the  fleshless  balance-sheet  before  deducting  the  ic  per 
cent,  dividend  was  $98,733,117.  Presumably  that 
monev  belongs  to  the  shareholders,  and  arc  there  any 
shareholders  other  than  the  Armour  family,  their 
sisters,  cousins,  and  aunts? 

A  comparatively  modest  meat-packing  firm  of 
Chicago  is  Morris  and  Co.,  whose  profits  last  year 
amouned  to  $5,069,317,  out  of  which  bond  interest, 
current  expenses,  interest  on  borrowed  money,  &c., 
were  all  paid,  and  a  25  per  cent,  dividend  given  to  the 
shareholders.  The  company  paid  only  15  per  cent,  in 
the  previous  year.  12  per  cent,  for  the  year  closed 
November  15,  anc  6  per  cent,  for  the  year  before  that, 
so  that  last  year  \vas  fat  indeed.  Its  paid-up  capital 
appears  to  be  no  more  than  $3,000,000,  whereas 
.Armour's  capital  stoi-k  amounts  to  $20,000,000.  In 
spite,  however,  of  their  rising  dividends,  Morris  antf 
Co.  seem  to  have  accumulated  surpluses  amounting  to 
nearly  $30,000,000.  l^vidently  this  is  a  rich,  well-- 
greased  kind  of  business  in  more  ways  than  one. 


The  registered  offices  of  the  CiiUoden  ConsoIidiit<d  Co.,  T,ld.,  ' 
Roschaugh  Tea  and  Rubber  Co.,  Ltd.,  and  the  linxune  (Selan- 
gor)  Rubber  Plantations.  Ltd.,  have  been  removed  to  Winchester 
House,  Old  Broad  Street,  E.C. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 
tCt.  Southern  and  Western. 
tUidland  Great  Western  .. 


Feb.  4 

»  4 

11  4 

M  4 

..  4 


2,985 

752 
23,760 
31.284 
10,752 


^7l 
550 

3,160  i 
236  1 
464  I 


■5,046 

3,990 

108,205 

155,312 

56,053 


£ 

137 
2,272 
4,305 
5,576 

930 


GROSS  TRAFFIC   FOR  WEEK. 


♦  From  Jan.  i. 

[                                        INDIAN  RAILWAYS. 

Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Ian.    I 

1,16,000 

-       8,740 

16,37,56c 

-      83,991 

Bengals  N.-W.     .. 

,,      t 

3,gt,Goo 

+      11,519 

46,53,214 

+        2o,9"4 

Bengal  Nagpur 

,.     8 

'8,35,000 

—     10,000 

3,17,25,932 

4-  11,69,673 

Bombay,  Baroda  ..iFeb.   5 

14,14,000 

+     95,000 

2,36,31,000 

4-  19,31,000 

Burma          ..        ..  Jan.    i 

3.46,125 

-     38,646 

43,60,760 

—    1,79,416 

Delhi  Uraballa       .. 

..   29 

55,60^ 

+       1,114 

ii,C2,792 

f        48,877 

East  Indian.. 

Feb.    5 

23.02,000 

+    121,000 

3.78,67,000 

—    1,78,000 

Gt. Indian  Penin.  .. 

,1      5 

23,19,100 

-t-  4,80,000 

3,64,77,07^ 

4-  67,74,497 

Lucknow-Bareilly. . 

Jan.    I 

34,649 

-        6,622 

4,15,994 

—       30,813 

Madras      and       S. 

Mahratia  .. 

..      8 

8,30,000 

+       52,215 

1,13,75,229 

4-     8,46,241 

Nizam's  Gd.  (Broad) 

,,      8 

1,35,302 

+       16,792 

17.59,647 

f     1,84,615 

„     (Metrei 

..      8 

1,26  657 

+       38,634 

12,35,154 

+     3,69,219 

Robilkund  and 

Kumaon  . . 

Jan.    I 

35.895 

+         5,708 

4,46,993 

+        21,819 

South  Indian 

,.     8 

5.I7.J95 

4-      13,689 

76,28,257 

4-  11,12,038 

Southern  Punjab  .. 

Aug.   § 

5,05,939 

4-      40,543 

26,40,030 

4-    2,50,208 

t  April  I.  I  Month.       t  Octoberi. 

COLONIAL  RAILWAYS. 


Beira Nov 

Canadian  Northern  I  Feb 
Canadian  Pacific   .. 
Or.  Trk.  Main  Line 
Gr.  Trk.  Western  , . 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
Masbonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. .  j  Jan. 
Rhodesia      ..        .,;Nov. 


£ 

32,063 

$429,400 

1,876,000 

147,248 

34,521 

10.958 

17.533 

46.644 

7,451 

1.566 

69,746 


£ 

4,691 

— 

^72,300 

c 

8436,000 

19,962 

8,857 

2,369 

3,873 

8,254 

11 

2,055 

5 

132 

t 

6,156 

IZ 

$13,165,500 
$76,726,000 

833,339 
176,161 

58,038 
64,547 
436,252 

30,733 

1,566 

740,962 


4- $4753, 100 
4- $13239000 
4-  159.630 
4-  35,520 
+  9.997 

4-         24,584 

-  135,780 

-  14,252 
+  1.32 

-  164,673 


Bci 


a  10  days.        •  Months 


{  July  I.         t  Jan.  I.  c  From  Oct.  1. 

UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
'Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 

I  Minn.  S.P.(Soo)§  .. 
Missouri  Kansas    .. 
Southern 
Atl 


Jan.  31 
.  21 
.  14 
.  21 
,  14 
,    14 


• 

• 

903,000 

4- 

158,000 

282,000 

4- 

27,000 

983.000 

— 

6,000 

426,000 

4- 

76,000 

1,163,000 

4- 

205,000 

6os,ooo 

4- 

187,000 

520,000 

168,000 

1,217,000 

4- 

122,000 

I      * 

I  26.065,000 

I  8,317,000 
I  8,789,000 
j  14,620,000 
I  30,248,000 
I  19,709,000 
!  rB,333»ooo 
i.37,8r2,oco 


9 
-t-  4,553.000 
-i-  247,000 
+  536,000 
4-  1,406,000 
f  2,5o8,oco 
-f-  3,472,000 
—  770,oco 
-t-   1,882, oco 


§  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month, 

Amount. 

In.  or  Deo. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols 

Dols. 

ktohlscn  T.  &  S.  Fi 

Dec. 

4,031,000 

4-1,116,000 

6 

22,676,000 

+  2,940,000 

Atlantic  Coast  Line 

Nov. 

600,000 

+    223,000 

4 

1,364,000 

+     478,00c 

Baltimore  &  Ohio  . . 

Dec. 

2,626,000 

4-    805,000 

6 

18,201,000 

+  5,i75,o<:o 

Canadian  Northern 
Canadian  Pacific  .. 

,, 

1,202,100 

4-    768,900 

3 

3,670,500 

+  1,925,100 

,, 

5,702,000 

4-3,503,000 

5 

29.623,000 

+  9,949,000 

Chesapeake  &  Ohio 

„ 

1,403,000 

4-    571,000 

6 

8,407,000 

+  2,767,000 

Chicago  &N.W.    .. 

,, 

2,095,000 

4-    548,000 

b 

14,487,000 

+  2,266,000 

Chicago  Burl.  &  Q. 

Nov. 

4,449,000 

+  1,485,000 

5 

17,998,000 

+  1,671.000 

Chicago  G.W. 

Dec. 

420,000 

4      139,000 

6 

2,153,000 

+      188,000 

Chicago  Mil.  &  S.P. 

,, 

3,185,000 

4-1,359.000 

6 

19,032,000 

4-  3,766,000 

Chicago,  Rock  L&P. 

„ 

1,640,000 

4-    763,000 

7 

3,605,000 

4-        14,000 

Colorado  StSouthem 

Nov. 

559,000 

4-     100,000 

4 

1,525,000 

+      236,000 

Cuba 

Do 

Delaware  &  Hud.  .. 

„ 

387,174 

4-    101,948 

5 

2,026,929 

+      423,848 

"       i 

67,505 
882.000 

+      19,053 
4-    238,000 

5 
5 

497,634 
8,082,000 

+  198,402 
+  1,055,000 

Denver  &  Rio  Gran. 
Erie 

,, 

933,000 

f    275,000 

5 

4,191,000 

+  1,051,000 

,, 

2,610,000 

+  1,726,000 

ri 

18,182,000 

+  5,935,000 

Gr.Tr.  Main  Line.. 

,, 

£299,500 

4-    £16,950 

11 

£2,067,350 

+     £48,000 

Grand  Trunk  Westn 

,, 

£58,750 
£15,350 

4-    £65,150 

11 

£234,800 

+  £199,750 

DetroitG.H.&Mil.. 

,, 

4-    £12,750 

11 

£52,000 

+     £84,800 

Gt.  Northern 

,, 

5,255,000 

+  2,431,000 

5 

19,085,000 

+         1,732 

Illinois  Central     .. 

Dec. 

1,483.000 

4-    307,000 

6 

6,907,000 

h       614,000 

Kansas  City  Southn. 
Lehigh  Valley       .. 

,, 

298,000 

+      60.000 

fi 

1,937,000 

+       326,000 

,, 

980,000 

4-    357.000 

6 

7,499,000 

+       928,000 

Louisville  ANashvl. 

1.594,000 

4-    758.000 

6 

8,683,000 

+  3,221,000 

Minn.  S.P.  (Soo)§  .. 

Nov. 

1,625,000 

4-    942,000 

5 

4,736,000 

+  1,421,000 

Miss.  K.&  Texas.. 

Dec. 

430,000 

—    348,000 

6 

4,661,000 

Missouri  Pacific  .. 

Nov. 

X,711,OCO 

4-    569,000 

S 

6,376,000 

—      609,000 

NewYorkCent.&H. 

,, 

6,107,000 

4-3.747,000 

II 

44,970,000 

+  16,631000 

N.Y.N.  Haven  &H. 

,, 

2,047,000 

4-    895,000 

■! 

10,715,000 

+  3,041,000 

NewYorkOnt.&  W. 

Dec. 

169,000 

4-      66,000 

6 

1,456,000 

+       137.000 

Norfolk  &  Western. 

2,037,000 

4-1,011,000 

■i 

8,153,000 

+  2.746,000 

Northern  Pacific  . . 

Pennsylvania    East 

and  West  Lines.. 

.. 

3,783,000 

4-1,693,000 

6 

19,854,000 

+  4,937,000 

Nov. 

9,581,000 

+  5,666,000 

11 

80404,000 

+ 17,075000 

St.  Louis  &  San  F. . 

,j 

1,539,000 

+    460,000 

5 

6,550,000 

+      564,000 

Seaboard  Air  Line.. 

,, 

594,000 

+     199,000 

i 

2,244,350 

+      350,000 

Southern     . . 

Dec. 

2,109,000 

+    851,000 

6 

10,259,000 

+  3,316,000 

Southern  Pacific   . . 

,, 

3,759,000 

+  1,270,000 

b 

27,747,000 

+  7,838,000 

Vnion  Pacific 

3,474,000 

+  1,025,000 

6 

22,149,000 

+  2,980,000 

Wabash 

Nov. 

933,000 

+    497,000 

5 

4,273,000 

+      794,000 

§  Includes  Wisconsin  Central.      ^  Gross  earnings,      t  Surplus. 


A  meeting  <>i  the  holders  of  (>  per  cent,  first  mortgage  deben- 
tures of  the  Municipality  of  Para  Improvements,  Ltd.,  is  to  be 
held  by  order  of  the  court  at  the  Great  Eastern  Hotel,  on  the 

"  Jist  inst.  to  consider  a  scheme  of  arrangement  under  Which 
holders    are   asked    to    waive    their    interest    as    from    July    i, 

ri9i3,  and  to  accept  for  their  debentures  5  per  cent,  funding 
bonds  of  the  Municipality  of  Para  at  the  rate  of  £13  6s.  8d. 
for  every  ;^2o  of  debentures.  Holders  may  vote  in  person  or 
by  proxy,  and  a  banker's  receipt  for  bonds  deposited  will  be 
accepted  as  evidence  of  title  to  attend  and  vote  at  the  meeting, 
provided  such  receipt  is  lodged  at  the  office  of  Mr.  W.  R. 
Southerd,  65,  liishopsgate,  on  or  before  the  i8th  inst. 


Name. 


Week 
ending 


Amoaat 


In.  or  dec. 

on  last 

year. 


Alcoy  and  Gandia 

Antofagasta    (Chili) 

Arauco         . .        , . 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar        .. 

Brazil 

Bra^^il  Gt.  Southern 

B.  Ayrea  &  Pacific 
Do.  Gt.  South'n 
Do.       Western 

Central  Argentine.. 

C.Ur'g'ayofMts  V 
Do.  EasfnEx, 
Do.North'nEx, 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta     . . 

Entre  Rios  .. 

French  Sante  Fe  . . 

Gt.  South,  of  Spain 

Gl.West.  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guairaand  Car. 

Leopoldina.. 

Manila(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  ... 

Paulista 

Peruvian  Corpn.    .. 

Salvador 

.S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

United  of  Havana. . 

West'n  of  Havana. . 

Zafra  and  Hueiva. . 


Feb.     5 
6 

Dec. 
Feb.     5 
Jan.      » 

♦ 

Nov.     * 

Oct.      » 

Feb.     5 

6 

,.         6 

,,         3 

,.  5 

5 

5 

,,  5 

Jan.      • 

Feb.      5 

Dec.   II 

Feb.     5 

Jan.      * 


Pa. 


Feb. 
Dec. 
Jan. 
Feb. 

Dec. 

Feb. 

Jan. 

Nov. 
Jan. 

Feb. 
Nov. 
Jan. 
Feb. 
Jan. 
Nov. 
Jan. 
Feb. 

Dec. 


loa 
5 


£ 

15,000 

35.880 

9.975 

6,740 

3,735 

10,000 

M3, 727,000 

Mis.39,250 

105,000 

143,000 

61,000 

116,000 

14,395 

4,428 

2,303 

2,180 

11,600 

29,640 

4,445 

25.712 

7,000 

6,359 

16,500 

81,365 

Ps.  68,622 
11,900 

7,862 

22, 80S 

8,250 

25,040 

10,144 

8,575 

M2, 027, 000 

$17,250 

27,913 

$462,000 

M  3, 050,000 

S862,100 

$44,250 

29,305 

Ml, 785 ,000 

17,843 

61,584 

6,707 

9,991 


£ 

—  Ps.g.ooo 

+  14,570 
+  4,309 
+  1,840 
+  750 
+  3,612 
+  M725,7i.2 
+  M  17,350 

—  1,000 
+  16.000 
+  8,000 
r  8,4C0 
+    1,815 

—  431 
+  471 
+  94 
+  1,800 
+     345 

—  2,643 
+    7,820 

—  1,100 
+  502 
+    5,500 

+   20,127 

+  Psi9,037 
1.300 
1.372 
8,437 
5,750 
11,509 


-  3,258 
4-  Ml 7,203 

—  $8,254 
+  20,745 
+  *i5g,ooo 
+  ^[330,707 
+  Si57,i20 

—  $5,250 

-  5,845 
+  M236,04l 
+  7,148 
+  12,065 
+  1,522 
+        3.026 


GROSS  TRAFFIC  TO  DATS, 


Amount 


In.  or  dec. 
on  last 
year. 


I 


Ps.  84,000 

171,^90 

90,938 

198,327 

3,735 

57,723 

M35,g87ooo 

M346,75o 

2,523,000 

3,190,908 

1,530,000 

3,441,300 

378,348 

120,758 

6o,8J7 

61,648 

11,600 

917.825 

114,118 

334,049 

;        7,000  j- 
142,534 1— 

!       337,100 

i       914,285 

P=236,035 

59,600 

183,857 

207,493 

8,250 

124,316 

52,330 

69.379 

M2i556,ooo 

$155,833 

357,376 

$14,555,000 

M  26300,000 

55,543.477 

$706,780 

99,908 

M 16171000 

124,532 

984.571 

160,337 

104.090 


+  Ps. 19.500 

+     35.050 

+  1,122 

+         48,340 
—  750 

+  20,090 

+  M3363625 


M56,40o 

266,000 

522,967 

220,009 

230,100 

51,397 

14,838 

9,738 

11,318 

1,800 

162,500 

38,303 

81,737 

1,100 

10,166 

74,000 

18,935 

Ps28,468 

12,600 

28,862 

31.326 

750 

40.250 

3,190 

4,881 

+  M2122790 

+     $20,215 

+       41,574 

+  $6395,000 

+  M2717344 

+   8684,625 

+     $60,310 

-  9,550 
+  M2107578 
+  31.629 
+  240,571 
+         3,705 

—  36,746 


»MoDtbs.  i  From  Jan.  i.  t  From  July  i.    c  Nett.  b  15  days,  a  11  days, 
TRAMWAY   AND  OMNIBUS.— HOME. 


i  Apl.  1 


Bristol 

Dublin  United 
Hastings  and  Dist. . 
Isle  of  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
Provincial    . , 
Yorks.  (Wst.  Rdng.) 


Feb. 

1 
4 

,, 

4 

,, 

4 

,, 

5 

,, 

2 

Sept. 

22 

l-'eb. 

1 

6 

t  From  Jan,  1.  •  Oct.  1. 

TRAMWAY    AND  OMNIBUS.— FOREIGN 


§  Apl.  I 

AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Bombay  Electric  .. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Laeroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

Havana  Electric    . . 
Hongkong   . . 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    . . 

Winnipeg    . . 


Feb.    4 
Dec.  176 
Oct. 
Dec.  § 


Nov. 
Feb.    5 

>.      5 

Dec. 
Sept.  § 
June  20 
Jan.    8 
Nov. 
Dec.    5 
Jan. 3IC 
Dec. 
Nov.    § 
Dec.    i 
Jan.    5 
Nov.  20 
.,     9 
Jan. 
Oct. 
Dec.§ 


£ 
49,591 

21,804 

Rs  3,76,867 

M3,4l2,ooo 

33,960 

$125,338 

42,603 

Rs.3,312 

Rs.68,107 

13.025 

$34,767 

$50,050 

$10,554 

4.545 

15.866 

Rs.  32,126 

$71,326 

$215,256 

$40,000 

4,763 

$11,473 

$453,730 

34,252 

$77,900 

$106,694 


£ 

—  704 
+  1,390 
+  Rs.8.269 

+  M94,65o 

+  3,070 

—  $35,862 
+  347 

—  Rs.  13 
+  Rs.  3,212 

+  934 

—  $905 

—  $2,462 
+  $681 
+  5 

—  11 
+  Rs.  3,175 
+      $4,126 

—  $108,669 

—  $25, 60c 

74 

$2,059 

$60,205; 

1,7931 

$36,500; 

$29,013 


£ 
245,662 
125,840 
RS34,95.900 
M441I4,420 
372,034 
$354,844 
207,402 

Rs.3,52,476 

124,148 

$276,822 

$1,259,165 

$21,617 

46,836 

178.548 

Rs.  66,383 

$732,561 

$3,193,106 

$669,500 

4,763 

$532,567 

$4,402,337 

93,964 

$559,000 

$1,253,222 


£ 

—  7.395 
+  90* 
+  Rs  101382 
+  M2186842 
+       23,923 

—  $569,487 

—  1.364 
+  Rs.  6,791 
+  Ks.20,748 

4-  4,718 

—  $28 

—  $79,907 
+       $1,483 

—  4,09* 

—  15,751 
+  Rs.  8,997 

—  $41,703 

—  $197,227 
$44,500 

+  74 

$3,645 

—  $128,941 
+  5,818 
+  $213,900 

—  $431,871 


(128  days. 


•  From  Jan.  i.       9  Nett 
d  From 


(I  From  July  i.       c  Two  weeks. 
Aug.  I. 


HOME     RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  :— 

Company. 


Date. 


February  16   Great  Western. 


As  usual,  many  interesting  facts  relating  to  company  finance 
are  given  in  Sir  Thomas  Skinner's  preface  to  the  now  issue  of 
the  "  Directory  of  Directors."  He  tells  us  that  only  3,749  new 
companies  were  registered  last  year  with  a  capital  of  less  than 
^50,000,000.  All  tiny  companies  with  an  average  capitalisation 
slnaller  than  was  ever  seen  before.  Always,  too,  there  are  com- 
panies disappearinj;.  but  the  number  of  living  companies  in- 
creased somewhat,  although  the  number  of  directors  recorded 
in  this  useful  volume  fell  off  by  265  compared  with  a  year  ago. 
Although  these  companies  registered,  it  does  not  follow  that  they 
.-ill  came  into  operation,  because  the  Treasury  rightfully  claims 
that  all  the  available  means  of  the  country  are  required  for  war 
purposes,  so  many  companies  did  not  get  beyond  the  registration 
stage.  In  1914,  while  6,097  companies  were  registered,  3, "4 
were  struck  off  the  list,  of  which  1,726  were  wound  up. 


XTbe  Jnv^estors'  TRepfew. 


February  12,    1916. 


C.  M. .  G. 

Write  for  New  Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


ASSURANCE    COMPANY 
LIMITED. 

KsTAf'.MSHEIJ    I7tt2. 

Head  Office:  PH(ENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C. 

Total  Assets  Exceed  £ie,000,000. 
„,    ,  Claims  Paid  Exceed  £84,000,000. 

Chalrman-Ri.  Hon.  LORD  GliORGE  HAMILTON,  F.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE.. 

Loss  of  Profits  folIowlnR  Fire,  Workmen's  Compensalion,  Fidulity  Guarantee, 
„,  .  J    Burglary,  Trustee  and  Eiecutor,  &c. 

f  rospeciuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  OHices  or  Agencies,  or  to  tlie  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


SCOTTISH  UNION  &  NATIONAL 

\mmu  coHPANV. 

EbTABLISHED    1824. 

FUNDS    OVER    £10,250,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 

PENSIONS,     LEASEHOLD,     BURGLARY,     CLASS    BREAKAGE,     TRANSIT    OF 

SECURITIES,   FIDELITY,  PROPERTY  OWNERS'   LIABILITIES,  HORSE  DRIVING 

ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 

MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  33,  St.  Andrew  Square. 

London:  3,  Walbrook,  E.C.,  and  S,  Pall  Mall,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

incorporated  A.D.  17:0.  Governor:  Vivi.n  Hugh  Smith,  Esq. 

FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR       PLATE 
CLASS.    BURGLARY.     ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS    LIABILITY.     LIVE  STOCK.     THIRD 
PARTY.        TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
The  Secre'iary. )   Head  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO..    LTD. 


FIRE.        LIl-E.        ACCIDENT.        MARINE. 
ASSEIS     EXCtED    £14,100,000 


Head  Office: 
1,  Dale  ^street,   Liverpool. 


London  Chief  Office: 
1,  Cornhill,   E.C. 


TLbc  ^iipestors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

Up  to  Thursday  the  market  managed  to  struggle 
on  without  having  to  go  to  the  Bank  of  England  for 
assistance.  That  is  a  remarkable  fact  when  we  re- 
member the  unprecedented  drain  of  the  revenue  col- 
lection upon  the  resources  of  the  people.  Last  week 
alone  the  Treasury  encashed  more  than  ^"  14,000,000, 
and  since  the  beginning  of  the  year  the  receipts  from 
taxation  and  pubhc  services  have  been  about 
£,62,000,000.  That  all  this  money  should  have  been 
swept  from  the  market  in  about  six  weeks  without 
driving  the  short  loan  rate  up  to  5  per  cent,  and 
beyond,  and  without  forcing  the  market  to  lean  directly 
upon  the  Bank  of  England,  is  from  one  point  of  view 
a  most  encouraging  fact.  We  must  not,  however, 
forget  that  the  unexampled  output  of  borrowed  money 
necessitated  by  the  war  keeps  the  market  well 
supplied  with   floating  credit. 

For  example,  the  past  week's  Bank  of  England 
return  shows  that  an  increase  of  ;£"4,395,ooo  in  the 
public  deposits  or  Government  balances  was  accom- 
panied by  an  increase  of  ;^  1,904,000  in  the  other 
deposits,  representing  the  balances  of  the  joint-.stock 
companies  and  of  private  customers.  In  ordinary 
times  such  an  increase  in  the  resources  of  the  market 
coming  alongside  a  severe  drain  by  the  Treasury 
would  have  induced  a  stampede  for  sliort  loans  at  the 
Bank,  and  last  week  "Other  Securities"  did  advance 
;£-3>39i.ooo,  but  that  increase  was  certainlv  not  all 
due  to  the  rush  of  money  dealers  to  pawn  their  .securi- 
ties. .-Vt  any  rate,  the  market  continues  fairly  com- 
fortable, with  money  easy  round  about  4^  per  cent., 
and  although  the  short  usance  discount  rates  tended  to 
harden  as  the  week  drew  on,  sixty-dav  bank  paper  is 
still  discountable  at  -^  or  .so  above  5  per  cent.,  and 
three  months'  pajjer  at  from  SiV  to  5!  per  cent.  Even 
SIX  months'  bills  can  be  negotiated  at  gJ  per  cent.,  a 
rate  by  no  means  severe  in  existing  circumstances. 

Behind  the  calm  and  smooth  working  of  the  Monev 
Market  there  is  a  feeling  of  uncertainty  with  regard  to 
the  future,  the  product  of  doubts  and  questionings 
:is  to  the  when  and  how  of  our  next  War  Loan.  Tiiis 
IS  not  a  premature  feeling,  because  although  the 
Government    is   obtaining    the   means  to   go   on    with 


by  various  agencies,  it  is  recognised  that  ihc  new 
session  of  Parliament  beginning  next  week  cannot  last 
long  without  Ix^ing  confronted  by  this  delicate  problem,, 
and  the  appointment  of  committees  to  "  recruit  "  the 
small  hoarder,  as  we  may  phrase  it,  is  itself  a  warning 
to  the  market  not  to  be  surprised  if  another  large  de- 
mand should  be  made  upon  it.  "  At  what  rate  can  the 
Government  raise,  say,  a  ;^500,ooo,ooo  loan?"  the. 
market  asks,  and  nobody  is  able  to  supply  the  answer.. 
Our  own  view  continues  to  l>e  that  after  essaying  many 
expedients,  the  Ministry  will  Ix-  driven  back  upon  the 
premium  bond  loan.  If  not  that,  then  it  is  not  im- 
piobable  that  the  next  rate  at  which  money  can  be 
raised  in  the  mass  required  will  be  nearer  6  per  cent, 
than  5i  per  cent.  .\11  the  four  Powers  of  the  Entente 
\\  ant  money  help,  and  France  and  this  country  are  aJoncr 
in  a  position  to  give  it ;  hence  the  magnitude' of  the  de- 
mands made  upon  us.  At  a  price  we  can  obtain  all 
the  credit  required  ;  but  where  is  that  last  ;^5oo,ooo,ooc> 
loan  of  the  Kaiser's,  where  the  Austrian  loan? 

Exchanges  continue  adverse,  but  less  .so  bv  a 
good  deal  than  was  to  be  looked  for,  and  on 
the  week  the  Bank  of  England  is  able  to  show 
an  increase  of  ;£,"i  ,407,120  in  its  stock  of 
gold,  raising  it  to  £."53,696,585.  The  note  cir- 
<ulation  in  the  same  time  fell  off  £"1,333,880  to^ 
;^32,865,540.  The.se  figures,  interpreted  in  the  usual 
way,  are  satisfactory  enough,  and  the  Board  of  Trade 
returns  as  to  gold  movements  out  and  in  last  month 
show  that  metal  arrived  to  the  amount  of  £"3,365,000, 
no  less  than  £"2,016,000  of  it  coming  in  raw  gold  from 
the  Transvaal.  Exports,  however,  amounted  to  | 
£6,798,000,  of  which  £'2,234,000  went  in  sovereigns 
to  the  United  States,  £"1,948,000  to  the  Netherlands, 
£250,000  to  Canada,  and  £1)70,000  to  Spain.  Foreign 
gold  was  also  sent  out  of  the  country  in  sensiWe 
amounts,  the  general  result  being  a  diminution  of 
£^3.432,293  '"  the  gold  .stock.  But  the  mines  are  helping 
us  most  effectually  and  we  shall  pull  through  all  right. 

According  to  the  ollicial  statement  for  the  week  ended. 
February  9,  currency  notes  amounting  to  ^3,221,574  ir» 
£■1  and  £1,048,075  los.  in  los.  notes  were  issued, 
against  which  £;3, 440,039  in  £"1  and  £^1,612,102  los. 
in  los.  notes  were  cancelled.  There  was  therefore  a 
decrease  of  £"782,492  in  the  amount  outstanding  at  a 
total  of  £"92,906,663  los.,  made  up  of  £69,327,645  in 
£1  notes  and  £"23,579,018  los.  in  los.  notes'.  During 
the  same  period  currency  note  certificates  for  £'27o.ooo 
were  issued  and  £"270,000  were  cancelled,  leavings 
£'5,150,000  outstanding.  There  is  also  an  investment 
reserve  acix>unt  of  £7778,452.  .Against  these- 
£'28,500,000  is  held  in  gold,  £"65,246,656  16s.   iid.   ii» 
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Government  securities,  and  ;£,'4,9ii,458  13s.   id.  at  the 
Bank  of  England,  while  ;^'i 44,000  has  been  advanced 
I  to  bankers  other  than  Scottish  and  Irish  banks  of  issue, 
and  ;633,ooo  to  the  Trustee  Savings  Bank. 

It  was  to  be  expected  that  the  ;^io,ooo,ooo  yearling 

Russian  Treasury  bills  would  have  to  be  renewed,  and 

ithe  announcement    is    now    made.       A    year    ago    the 

[money  could  be  procured  at  5  per  cent,  discount  or  so; 

'this  time  it  is  to  cost  6  per  cent.     The  bills  of  ;^i,ooo 

land  ;^5,ooo  cash   will  be  sold,   that  is   to   say,  at  94 

rnett,   and  ought  to   find  even   in   these  times  a  ready 

rmarket   at  the  figure.     Those   who  hold   the  expiring 

[paper  will  for  the  most  part  probably  take  the  renewal. 

Silver. 

Silver  keeps  steady  at  ayd.  an  oz.,  with  a  demand  for 

India   and    for    the    Continent,   Messrs.     Moralla    and 

Goldsmid  report.      But  it  is  a  small  business  at  best, 

as   the   China   exchanges-  have  been    closed  owing  to 

hoMdays.     The   market     is     firm,     however,    because 

Russia  has  been  buying. 

Applications  for  the  Rs.  50,00,000  India  Council 
Idraft  offered  on  Wednesday  amounted  to 
IRs.  6,37,50,000.  The  amounts  allotted  were  : — In  bills, 
rRs.  18,000  on  Calcutta,  Rs.  32,000  on  Bombay,  and 
Rs.  1,46,060  on  Madras  at  is.  4.093d.  ;  and  in  im- 
[mediate  telegraphic  transfers,  Rs.  35,28,000  on  Cal- 
[cutta  at  IS.  4.  i25d.;  Rs.  7,84,000  on  Bombay,  and 
?Rs.  4,92,000  on  Madras,  both  at  is.  4.i3id.  Tenders 
;  for  bills  and  deferred  telegraphic  transfers  at  is.  4  S-32d. 
[receiving  about  7  per  cent.;  and  for  immediate  tele- 
I graphic  transfers  at  is.  4^6.  about  7  per  cent,  and 
[above  in  full.  Between  April  i  and  the  Stb  inst. 
fRs.  19,42,22,657  have  been  sold,  realising  ;^i2,995,422. 
Later  the  Council  announced  sold  Rs.  14,00,000  in  im- 
.  mediate  telegraphic  transfers  on  Calcutta,  Rs. 
111,50,000  on  Bombay,  and  Rs.  4,50,000  on  Madras, 
{all  at  IS.  4  5-32d. 


BANK    OF    ENGLAND. 

f  AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  9,  1916. 
ISSUE    DEPARTMENT. 


I  Notes  Issued 


£ 
72,146,585  I 


Government  Debt.. 
Otber  Securities    . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 


Proprietors  Capital 
Rest 

Public  Deposilsdnoludlrg 
Bxchequer,  Savings 
Banks  ,ComujtssJonet  s 
of  National  Det>t,  and 
Dividend  Aooounts)  . . 

Other  Deposits 

Saven  Day  andotber  Bills 


£72,146,585  I 
BANKING   DEPARTMENT. 
£ 


£ 

11,015,100 

7,434,9°o 
53,656,385 


£•72,146,585 


14.553.oto 
3.523,651 


62,640,675 

100,437.283 

29.195 

£181,233,804 


Governuient  Securities  ..  32,838.520 

Otber  Securities    .,        .,  108,531,260 

Notes 39,281,045 

Gold  and  Silver  Coin      ..  582,979 


£181,233,804 
Dated  Feb.  10,  1916.  J.   G.   NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


t  Last  year, 
Feb.  10, 


£ 

3.571,777 

,  46,446,042 

E 115,830,196 

32,578 

,  24,578,738 

[104,615,640 

5i,239.2'5 


£ 

34,415,270 

67,204,483 

3'iP.o. 

s   „ 


Liabilities. 
Rest 

Pub.  Deposit* . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Otber        do. 
Total  Reserve    . 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb.  2. 
1916. 


Feb.  9, 
1916. 


£ 

3,523,651 
62,640,675 
100,487,283 


3.498.342 

58,245.525 

98,583.710 

36.769 


32,838,661  !  32,838,520 
105,140,129  108,531.260 
36.938,556  :   39,864,024 


£ 

34,199,420 

52,687,976 

23.5  p.c. 

5 


£ 

32,865,540 
54,095,076 

24.4  p.c. 
5 


Increase. 


£ 

25.309 
4,395,150 
1.903,573 

Decrease. 
141 


6,324,173 


Increase, 

£ 

1,407,100 
9  P  c. 


Foreign  Bullion  movement  for  week  £1,327,000  in. 
LONDON    RANKERS'  CLEARING. 


Decrease. 


6,324,173 


Decrease. 

£ 
1,333,880 


I 


Date. 

i^i6. 

iyi5 

Inoreasf . 

Decrease. 

January      5 

,,            12 

19 

26 

February   2 

9 

197.85  r.'^oo 
296,894,000 
29 r  235,000 
285,968,000 
277.597.fO'J 
288,015,000 

208,440,000 
231,898,000 
235i7oi,ooo 
242,646,000 

244,427.000 
250,967,000 

£ 

64,996,000 

55.534,000 
43  322,' 00 
33,170,000 
37,048,000 

f 
10,589,000 

Total 

1, 637,560,000 

1,414,079,000 

223.481,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : —  _^____^__ 


Arrivals. 


£ 
Monday — Misc.  (released)..       150,000 
Wednesday— Bars   . .         , .    1,306,000 
Thursday— Bars        . .        . .         12,000 


£1,1168,000 


Withdrawals. 


Monday— Continent. . 

Tuesday— Bars 

Thursday— Bars 
,,  Spain 

„  Continent 

,,  South  America.. 

Friday— Bars 

,,       U.S. A 

Nett  Influx     .. 


£ 

75.000 

7,oof>' 
5,000 
ioo,coo 
93,coo 
50,000 
g,ooo 
64,000 
1,065,000- 

£1,468,000 


TREASURY   BILLS  OUTSTANDING. 

During  the  seven  days  ended  January  29.  the  sales  of  Treasursr 
Bills  exceeded  the  repayments  by  ^3,954.000.  increasing  the 
amount  outstanding  to  ;^422,038,000. 


£ 

10,000,000 

*4i2, 038,000 


422,038,000 


Duration. 


12  months 


When  repayable. 


1916. 
Feb.  27- 


Rate  per  cent. 


3  17    iS 


♦  Issued  otherwise  than  by  tender. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days   ended   Feb.  5.) 


RBVBNtlB. 


£ 

Customs          1,272,000 

Excise   ..          ..        ..        ■■  790,000 

Estate,  &o.,  Duties  ..         ..  554i000 

Stamps .  69,000 

Ljind  Tax  and  House  Duty  220,000 

Property  and  Income  Tax    .  11,280,000 

Land  Values  Duties.,         ..  30,000 

Post  Office        300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 1 1.1^25 

Bullion  advances  repaid      ,.  — 

For  Treasury  Bills  (nett  amt.)  ^8,803,000 
Advances    for    Interest    on 

Exchequer    Bonds    under 

the    Capital    Expenditure 

(Money)  Act,  1004  repaid. ,  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45      . .         . .  — 

5%  Exchequer  Bonds,  1920..  13,044,000 

American  Loan          ..         ..  4,195,000 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        ..         ..        ..  — 

Under  Housm^Act..         ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   ..        ..  2,115 
Cunard  Loan — repayment  on 

account  of  principal          ..  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   .Advances  — 
Decrease      in      Exchequer 

balances       — 


^40,572,247 


Expenditure. 


£ 

87,866; 
805,270- 


Natlonal  Debt  Service 

Interest,  &c.,  on  War  Debt  . 

Development*  Road  Impvt.        — 

Paymentsto  Local  Taxation         SOiSSo 

Other   Consolidate  1     Fund        — 
Charges        

Supply  Services       ..        ..  29,500,000- 

Bullion  Advances     ..        ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

For  Treasury  Bills  (nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         .  -        — 

Under  Telegraph  (Money) 
Act,  1913        so.ooO' 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    •  •        — 

Under  Housing  Act,  1914    ..         — 

Old  Sinking   Fund  1907-8...         20,000 

Old  Sinking  Fund,  1910-ir,,         — 

Under  Military  Works  Acts, 
1897-1903        •" 

Under  Public  Buildings  Ex- 
penses Act,  1903  *  . .         . .        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement   _. .       — 

Deficiency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  9,860,000 

Increase  in  Exchequer 
balances       268,729- 


£40,572.247 


Decrease. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Jan.  21,  1916. 

Jan.  14,  1916. 

Jan.  7,  igi6. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende»  notes,  silver,  &c. 

51,821,200 

212,400 

16,324,000 

2,826,400 

£ 

52,171,000 

243,000 

17,126,000 

2,8,'i6.6oo 

54,403,600 

2;o,oco 

16,230,000 

2,«i77  6go 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

7i,itt4,ooo 
1,503,400 
2,558  oco 
3.767,600 
2,623,000 
721,600 

72,390,600 
1,479. 8  JO 
2,658,200 
3,39^,200 
2,b39.ooo 
782,000 

73,461,200 
1,32  ,000 
2,814,800 
3,543,000 
2,649,400 
787,600 

Total         

Investments— 

U.S  Bonds     

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.   Bks.— 

nett 

AU  other  assets 

i,IiI73i6jo 

4,048,400 
4,T2'4,8oo 
6,979,000 

2,617,800 
2,137,600 

11,151,200 

3,522,600 
3,896,800 
5,988,600 

2,599.000 
1,961,000 

11,115,800 

3,346,800 
3,419,400 
4,831,200 

2  227,400 
l,4i'i,6oo 

Total  assets 

102,265,200 

101.^  15, »0" 

gQ.K17.400 

Paid-up  capital 

GovernmentDeposifs  . . 
Reserve  deposits— nett. 
Note  circulation -nett.. 
All  other  liabilities 

iu,977.HoQ 
5,614,600 

83,331.200 

2,314,200 

27,400 

10,979,8^0 
5.375  800 

82,743,800 

2,389,600 

26,800 

10,979  000 
4,76^  200 

81,448,800 

2,596,400 

25,000 

Total  liabilities  .. 
Gold     reserve     agaisst     nett 

liabi  ities         

Cash     r-serve     against    nett 

liabilities          

102,265,200 

101,515,800 

99,817,400      ■ 

77.1% 
80.3% 

79-1% 
82.4% 

81.9% 
84.8% 

194 


Zbc  Jnvestors'  TRevtew. 


February   12,   1916. 


NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


iFeb.  5,  igt6    Jan. 29, 1916  Jan.22,  1916'  Feb.  6. 1915 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk., 
Reserve  held  in  Other  Depos.  I 
Netl  Demand  Deposits  . .  i 

Nett  Time  Deposits     . .         , .  i 

Circulation         I 

Excess  Lawful  Resecve 


659,020,000 
101,400, coo 

35,222,000 

11,586,000 
676,936,000 

31,406,000 
6,863,000 

34*560,000 


i  £ 

I  655,724,000 
1*04,750,000 
1  35,044,000 
'  11,364,000 
j  673,622,000 
'  31,842,000 
1  6,914,000 
35,014,000 


I 


£ 

654,366,000 

104,294,000 

34,870,000 

11,254,000 

671,718,000 

31,956,000 

6,950,000 

34,592,000 


45'i36o,0OO 

74,052,000 

22,098,000 

6,464,000 

428,570,000 

18,130,000 

8,196,000 

28,580,00c 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48). 


Feb.  5, 1916. 


Loans  .. 
Specie 
Deposits 
L^gal  Tenders 


I 

131,174,000 

11,114,000 

138,420,000 

1,828,000 


Jan. 29, 1916. 


I 

130,994,000 

11,118,000 

138,196,000 

1,876,000 


Jan.  22,  Z916. 


Feb.  6,  1915. 


£ 

110,810,000 
8,714,000 

111,406,000 
a,o6o,ooo 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Feb.  10,  1916 

200,952,200 

Feb.  3,  191G. 

Jan.  27,   1916. 

£ 
200,463,520 

Jan.  20,  1916 

Gold  in  band 

£ 
200,783,240 

200,248,520 

Silver  in  hand 

14,176,600 

14,126,000 

14,150,680 

14,133,640 

Bills  discounted 

17,565,^60 

18, 759  200 

16,182,200 

16,025,080 

Advances 

50,691,160 

50,983,320 

47,989,040 

45.136,440 

Noteeiroulation 

565,789,560 

561,376520 

554,320,640 

550,241,440 

Public  deposits 

3,354,240 

4,598,360 

3,915,680 

1,032,000 

Private  deposits 

77,329,000 

76,382,040 

81,830,820 

81,951,520 

Foreign  Bills.. 

54,240 

51.080 

57,ifio 

46,160 

Proportion  between  bullion  and  circulation  38  percent.,  against  -fii  per  cent. 
lastvreeli.  Advances  to  the  State  £200,000,000;  deireise  £16  030,000.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  ta 
£33,873,200,  decrease  £163,320,  and  at  the  branches  to  £36,746  ojo,  decrease 
£332,240. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan. 14, 1916. 


Notes  In  reserve 
Cash  in  reserve  .,i 
Gold  in  reserve  abroad  > 
Circulation  note  issue! 
Treasury  deposits    . . 


£ 

ii,.l93,70o 
161,301,603 

64,817,200 
573,700,000 

27,119,500 


Jan.  5,1916.    Dec.24, 1915.    Jan.  14,  igis 


7,662,800 
161,132,200 

45.915.700 
557,000,000 

20,285,000 


£ 

7.038, 100 

161,174,000 

27,000,900 

537.500,000 

20,414,400 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £|. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oirculatioD 
Deposits 


Feb.  7,  1916.    Jan.  31, 1916.    Jan.  32, 1916.     Feb.  6,  1915 


124,759,700 
27,468,950 

261,983,700 
910,650 

322,541,700 
81,298,650 


£ 

124,711,050 
35,284,900 

263.659,200 
1,082,850 

325,120,100 
89,269,050 


124,616,600 
33,232,300 
272,458,000 
686,750 
313,704,750 
107,163,400 


112,046,550 
10,016,600 

192,983.350 
2,093,200 

233,598,500 
72,532,500 


ClearingHouse  returns  during  Jan.  £247,012,790  against  £235,931,015  in  Dec. 

BANK   OP   SPAIN  (25  pesetas  to  the  £). 


Jan.  29,1916.  Jan.  22,  1916  Jan.  15,1916.  Jan.  30,1915 


I       £ 

Gold        35,783.992 

Silver 30,417.226 

Foreign  Bills 1  3,940,585 

DIsoounts  and  Short  Bills  ..|  25,390,200 

Treasury  Account,  &c.         ..i  30,614,582 

Notes  in  Circulation  ..        ..  84,616,612 

Current  Accounts,  Deposiit  29,479,842 
Dividends,  Interests,  &c.  ..  2,5ii,<63 
Government  Securities        ..I      1,254,933 

BANK  OF  ITALY  (25  lire  to  the  £) 


£        \ 

35,764,163  1 

30,291,386  [ 

3,739.547  I 

25,734,850  I 

30,086,538 

84,491,648  I 

29,040,490  '' 

1,979,190  I 

1,296,168 


£ 

35,407,261 

30,173,695 

3,861,045 

26,156.375 

30,068,847 

84,724,066 

28,450,007 

2,131,509 

1 ,857,706 


£ 

23,258,351 

28,839,080 

5.540545 

30,609,749 

28,915,250 

79,637,269 

24.354.568 

2,377,064 

3,335.814 


Total  cash  |  52^(64,560 

Inland  Bills  1  18,560,04a 

l^eign  Bills I  834,240 

Advances  ..        ..        .,1  6,914,320 


Government  securlllet 
Circulation        ..        ,. 
Deposits  at  notice 
Carrent  accounts 


Dec.  20,  igi5>Dec.  10, 1915 


£ 

52,799,800 

18,530,440 

834,520 

7,005,880 

8,053,800 

118,109,320 

",573,800 

22,028,560 


7,937,520 

1*8,377,040 

12,517,560 

17,989,160 


Nov.  30, 1915 

53.783,200 
19,232,200 
835,720 
7,253,320 
8,114,840 
116,880,240 
11,491,760 
19,975.280 


Dec.  20, 1914 

£ 
50,661,200 

27>45i,840 
3,469,680 
4,469400 
8,208.640 

84,469,880 
7,484,760 

12,093,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan.  29,  igi6 


Gold        38,903,096 

Silver :  501,931 

Bills  discounted,  &G |  13,805,924 

Note  circulatloo         ..        ..  49,310,205 

Deposits. .        .,        ,.        ..I  5362,917 


Jan 


.22,1916, 


£ 

37,396,111 

510,282 

13.922,339 

47,757,202 

4.999,940 


Jan.  15,  igi6  Jan.  30,  1915 


£ 

36,816,207 

481,421 

14,031,698 

48,162,282 

4,016,592 


12,623,137 

854  333 
13,876,218 
26,286.414 

613,222 


SWISSJNATIONAL  BANK  (25  francs  to  the  £) 

Jan.  31,  igt6. 


Qold  and  silver 
Bills     .. 
NolB  oiroulallon 
Corcent  and  deposit 

acco'iDts 


£ 
ia,i5i,i28 
652»fS64 

16,814,864 

4.429.596 


Jan.  22,  »9i6.'  Jan.   15, 1916. 


£ 

12,057,768 
6.181,520 
i66t3,2l6 


£ 

12,176,700 
'',328,356 

i<^ie,284 

.4,561. ;04 


4.278.528 


Jan.  30,  I!)i5. 

£ 
10,945,420 
5,887,256 
'4.612,536 

2,476.308 


BANK    OF    SWEDEN. 


I         '         ' 
Jan.  29,  igi6.  Jan.  22,  igie.  Jan.  15, 1916.  Jan  30, 1915. 

6,033.000 


Gold 

Balance   abroad  a:id 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


£ 

7.379-OO0 

7,580,000 

2,830,000 
4,590.000 
15,691,000 
6,174,000 


7,067,000 

7,661,000 

2,840,000 

5,193,000 

I5i525.ooo 

6,331,000 


6>965,oo6 

7,602,000 

2,821,000 

5,834,000 

16,120,000 

6,416,000 


2.733.030 

1,548,000 
8,305.000 
14,863.000 
4,159,000 


RANK  OF  NORWAY. 


Jan.  31, 1916. 

Jan.  22, 1916. 

Jan.  IS,  igxe. 

Jaa.31,  tgi5. 

£ 

£ 

£ 

£ 

Gold 

3,517,000 

3.096,000 

3,378,000 

2,443,000 

Balance  abroad  and 

Foreign  Bills 

3,276,000 

3,188,000 

3,199,000 

1,734.000 

Govcr'nt  Securities. . 

736,000 

736,000 

793.000 

492.000 

Discounts  &  Loans. 

5,523.000 

5.406.000 

5,169,000 

6,196,000 

Notes  in  Circulation 

8,377.000 

8,344,000 

8,598,000 

6,825,000 

Deposits  at  notice.. 

2,131,000 

1,512.000 

I  327,000 

I,223,OCO 

LONDON  COURSE  OF  EXCHANGE. 

'    Feb.  S.  X916. 


Place. 


Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . ,  ... 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


Usance. 


Sellers.  Buyers. 


Cable  transfers i  11.27 

Three  months' bills  ..     ..  11.46 

Cable  transfers ,  32.18 

Three  months'  bills. .     . . ;  32.58 

Cable  transfers !  36 

Three  months'  bills'..     ..!  ♦ 

Cable  transfers 28.07 

Three  months'  bills  . .     . .  28.45 

Cable  transfers :  isSJi 

Cable  transfers 17-05 

Three  months'  bills. .     . .  ■  17.35 

Cable  transfers ■  25.86 

Three  months' bills  ..     ..  46^ 

Cable  transfers 24.80 

Three  months'  bills . .     . .  i  25.25 


xi.32 
1 1. 61* 

3228 

32-74* 

37 

28.11 
28.55* 

I59i 

17.25 

17.60 

25.14 

46J 

24.90 

25-35' 


Feb.  10, 191C 


Sellers.  Buyers. 


11.35 
I  ' 11.45 
I  32.16 
I  3256 
I      364 

28.04 
2840 
•53  J 
16.75 

17.05 

25.05 

I       46I 

1    24.85 

I   25.30 


11.30 
11.50. 
32.26 

32.72* 
37i 

28.09 
28.50* 

"544 
16.95 
17.30* 
25. 12 

46J* 
2495 
25-40* 


*  Nominal. 
FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Place.  I 

I      ° 

Palis i  cbqs. 

Bmssels  ....      obas. 
Amsterdam.,      sigm 

Beilin  cbqs, 

Hamburg    ..  |  cbqs 

Vienna j   sight 

Petrograd.  .,,13  mtbs 
New  York  ..  |  cable 

Lisbon sigbl 

Madrid 1  sight 


Last 
Week. 


»7^ 
11.40 


161 
4.7«4 
35id- 
25074 


This 
Week 


Place. 


;    Last 
I  Week. 


This 
Week 


27.97 
11.27 


153 
4.76i 
37d  . 
25.10 


Antwerp i 

Italy ' 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short  I     — 
sight      32.2s 

3  mtbsl     — 
godys'  Ii^^d. 
90  dys     49d. 

T.T.     l/4*d. 
T.T.  ,  i/4Sd. 
T.T.   i/iiAd  i/ii}d 
T.T.  i  2/7|d.    2/7ad- 
T.T.    2/4jd.     2/4id. 

4  mlhsi2/iidj_2/ijd. 


32.20 

I2d. 
49/a'l- 
>/44<i- 

:/4W- 


TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months        s  ..        5 

Six  months 5  . .        s 

Nine  months  5  ..        5 

Twelvemonths 5  ..        5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  s^      ..    s— 5^ 

Three  months  ,,  s4       ..    5ja— 5i 

Four  months  „  5,1i— 5i  ..        5ft 

Sixmonths  ,,  .;        5ft— 5.  ..        51 

Three  months  fine  inland  bills  si— 6      ..      s4--6 

Four  months  55 — 6      ,.      54 — 6 

Six  months  55—6      ..      54—6 

BANK   AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        5        ..        5 

,,  ,,         short  loan  rates  5^      ..        — 

Bankers' rate  on  deposits 3i      ..        s) 

Bill  brokers' deposit  rate  (call) 4        ..        4 

„  7  and  14  days' notice  4i      ..        4^ 

Current  rates  for  7  day  loans  41      >•  -    44 

,.  forcallloans  4—44  ..44—44 


Ceocker,  So.ns,  .4.ND  Co.,  LTD. — In  1915  profit  rose  ^^ii.SsO 
to  £i'o,'&ii,  and  when  tlie  balance  of  £,(i,^yy  is  added,  there  is 
;^i8,730  more  in  all  at  ;£37,o6o  divisible.  Of  this,  ;f  10,000  is  at 
once  placed  to  a  special  reserve  for  contingencies  and  ;^4,389, 
or  ;f  1,390  more  than  a  year  ago,  placed  to  the  general  reserve, 
which  the  balance-sheet  shows  to  be  only  £2y,ooo  at  the  entj 
of  the  year.  The  ordinary  shares  get  their  dividend  made  up 
to  6  per  cent.,  instead  of  5,  and  still  ;^6,49o  more  at  ;^i3,32i 
remains  to  be  carried  forward.  So  this  woollen  warehouse  com- 
pany is  also  in  a  comfortable  position.  Its  stock  has  risen 
;^29,66i  to  ;f  110, 079.  and  its  book  debts  are  ;f 24,111  up  at 
^^156,490,  besides  which  ^^28,500  has  been  invested  in  3J  per 
cent,  war  stock,  making  ;224,ooo  more  put  aside  than  a  year 
ago.  It  is  small  wonder,  then,  that  the  cash  should  be  ;£3i,962 
lower  at  ;£:2,ii4.  Then  ;^2i,899  more  at  ;f7i,i02  is  due  to 
creditors  on  open  account,  and  .£7,356  more  at  £r$^2$  to 
.sundry  creditors,  debenture  stock,  &c. 
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The   Week's   Stock    Markets. 


Stock  markets  naturally  continue  to  offer  no  scope 
for  descriptive  reporting,  but  interesting  facts  are 
always  cropping  up  in  them,  and  might  afford  consider- 
able opportunity  for  comment  if  we  had  the  space  or 
could  do  any  good  by  talking.  There  is,  for  example, 
this  Kansas  City,  Mexico  and  Orient  assessment  affair 
which  hangs  fire,  as  we  feared  it  would,  because  the 
levy  of  60  per  cent,  is  so  excessive  upon  the  first 
mortgage  landholders,  who  are  exclusively  punished 
for  putting  trust  in  V'ankee  financiers  of  the 
adventurous  sort.  And  it  will  not  improve  the  atti- 
tude of  cither  market  or  bondholdier  towards  the 
scheme  to  be  told  that  the  reorganisation  committee 
here  has  sent  out  a  circular  to  members  of  the  Stock 
Exchange  inviting  them  to  support  the  scheme,  and 
offering  a  bribe  of  li  [>er  cent,  commission  on  all 
subscriptions  obtained  by  them.  This  looks  "  fishy," 
and  will  dispose  people  to  say,  "What  are  the  stock- 
holders of  the  company  going  to  do?"  "They  arc 
to  be  wiped  out  under  the  scheme,"  the  answer  is. 
But  is  there  anything  except  paper  to  destroy  by  that 
"wipe"?  Wc  think  not,  and  believe  that  if  even  one- 
third  of  the  monev  required  had  been  put  up  by  the 
stockholders,  they  obtaining-  a  second  rank  security  for 
their  contribution,  it  would  have  gone  through  without 
a  murmur. 

Another  unpleasant  looking  piece  of  news  is  the 
announcement  that  Colombia  is,  one  may  say,  pre- 
paring the  way  for  another  failure  to  meet  its  engage- 
ments, but  we  need  say  nothing  about  that  just  yet, 
beyond  noting  that  the  money  which  has  been  piled 
up  to  the  extent  of  ;^84,8i2  is  not  apparently  to  be 
handed  over  to  Colombia's  creditors  on  the  3J  per 
cent,  loan,  or,  indeed,  on  the  Great  Northern, 
Centra!  and  Colombian  National  Railway  bonds,  &c. 
The  money  has  not  been  received  anyhow  for  the  last 
three  months.  The  war  has  hit  Colombia,  no  doubt, 
and  we  must  have  patience,  but  default  will  be 
vexatious   all    the    same. 

One  of  the  most  outstanding  Incidents  in  the  market 
this  week  has  been  the  large  business  in  Courtauld's 
shares,  which  have  been  lifted  to  3^  for  the  £1  share 
on  the  excellent  report  and  20  per  cent,  dividend.  As 
the  par  value  of  these  shares  is  ;^2,ooo,ooo,  this  means 
that  the  company  is  capitalised  by  the  market  at 
;^6, 250,000,  and  that  seems  quite  high  enough  even 
for  this  splendid  business.  Rubber  shares  continue 
firm,  and  also  Oil  shares,  with  occasional  improve- 
ment in  price,  but  the  Rubber  market  looks  as  if  it 
did  not  promise  to  go  up  much  further  at  present.  The 
slock  and  supplies  of  the  gum  are  better  than  was 
reckoned  on.  But  the  future  in  the  distance  looks 
well. 


Making  allowance  for  the  conditions  under  which  business 
has  to  be  conducted,  the  Stock  ICxchange  has  been  doing  quite 
well  this  week,  and  as  it  often  takes  a  very  shrewd  view  of  a 
broad  situation  it  is  possible  to  pluck  up  a  little  courage  from 
the  fact  as  a  corrective  to  much  of  the  pessimism  which  has 
been  so  sedulously  cultivated  by  a  certain  section  of  the  Press. 
The  number  of  dealings  officially  marked  has  ranged  round 
3,000,  and  has  occasionally  exceeded  that  figure,  while  brokers, 
as  a  rule,  are  rather  more  satisfied  and  confident  than  they 
were.  Of  course,  it  must  be  admitted  that  only  ijarticular 
groups  of  stocks  benefit  to  any  material  e-xtent,  but  we  must 
not  expect  too  much  from  business  that  is  supposed  to  be 
conducted  on  a  strictly  cash  basis.  War  Loan  %tock  is  still 
the  leader  so  far  as  the  number  of  transactions  is  concerned, 
but  Consols,  the  old  War  Loan,  and  other  Government  securi- 
ties manage  to  find  supporters.  Colonials  have  also  found  ,a 
fairly  steady  stream  of  buyers,  Canadas,  Capes,  New  South 
Wales.  New  Zealand,  Queensland,  and  Victoria  being  most 
favoured,  the  shorter-dated  loans  having  the  first  pick  all  the 
time.  In  the  Foreign  group,  Argentine,  Brazilian,  and 
Japanese  issues  have  been  most  conspicuous,  but  Chilian  and 
Chinese  have  not  been  entirely  neglected,  and  j'ou  might  find 
transactions  even  in  Bulgarian  and  German  bonds.  If  it  were 
possible,  it  would  be  interesiting  to  trace  the  buyers  of  the 
latter  to  their  source. 

Gn  the  whole,  the  Home  Railway  market  has  been  firm,  and 
although  the  dividends  have  been  disappointing  in  some  cases 
there  are  encouraging  features  which  must  tell  in  the  long 
run.  Of  course,  there  may  be  labour  and  other  difficulties  to 
face  in  the  future,  but  when  fairly  well  secured  stocks  yield 
6i  to  7   per  cent,   there  is  a   margin  for  the  speculative  pur- 


chaser to  work  on.  Moreover,  boards  of  management  are  begin- 
ning to  learn  lessons  in  economical  working  now  that  their 
nett  revenue  is  fixed  by  the  Government,  and  it  is  a  hopeful 
sign  that  three  of  the  largest  companies  have  arranged  to  pool 
their  goods  "wagons.  Dividends  announced  this  week  have 
been  rather  mixed.  The  Underground  Electric  group  has  done 
extremely  well,  and  the  Furness  also  makes  a  good  display,  but 

Last    This 
Week  Week 


I  Last  I  This  || 

|Week|Week|l 


Consols 

War  Loan   3*%. 
,    ,.  ..  4j%. 

India  3% 


„..    }i% 

Canada  4%,  1940-60  . 
45%.  1920-5  . 

N.S.W.  4%.... 

N.S.W.4j%5yr.bds.. 

Belgian  3% 

Brazil,  1913 

„    New  Funding. 

Chinese  1896  

1913 


5*1 
88iSx 

9' 


32 

972 
60 
56 
733t 

"4 


Egypt  Unified  4% I    743 


Brighton  defd. 
Caledonian  defd,  . 

Chatham  ord 

Gt.  Central  pfd.... 
„        „         dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 

Canadian  Pacific  . . 

Do.  6  %  Notes  . 


E.  Indian  Guar.  4%  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*%  3-yr.  Notes 

Do.    5i%5->r.      „ 

Atchison   

Baltimore ,'.., 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.  "  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  I  ndia    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  ..,. 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd , 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dornian,  Long  

Bastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B  "  . . . . 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  {£1) 

Anglo-Malay  2/ 

Aver  Kuning  £1.... 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  ^i 

Java  Para  i  I  

Johore  Rubber  Lands  £t . . 

Langen  J  ava  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 | 

Abbontiakoon  (lo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (^12)  ... 

Chartered    

City  Deep 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 


543 

88 
7* 
I3i 

7 

954 

72 

180 
93 

275 

97h 

I09|x 

93 

121 

lOOj 

84 
47I 

sej 

88 

no 
8 

"J 

22J 

55 

74 

24 

Hi 

'4 

366 

34 

40/ 
26/ 
2i/e 

5'Jx 
71/ 
28/ 

f 
62/6 

5i 
75/ 
27/9 
24/ 

7/6 
36/3X 
27/6 

7/9 
2/3 
4 

30/3 
3/ 

iki 
21/6 

9/9 
24/ 

4/ 
3MJ 
35/6 

2  TO 

S6/74 
'ft 
50/ 
23/ 
23/3 

17/10J 

0/9 

4* 

8/ 

.4 

50/ 

til 

6ft 
11/ 

If 

3tn 


58g 
88(5, 
97 
69} 
803 
84 
97 
84 
98 
581 
57i 

'\ 
933 

74 

76 

58 
83 
74 

1^3 

6i 
35X 

953 
724 

■83 
107J 

r-i 
27S 

97| 

975 
1081 

92! 

I2li 

100? 

83 

48* 
873 

88 
1 104 

IIZ 

22 
56I 

74* 

15-8 
■Ij 

>4 
30/9 

33 

40/fl 
28/9 

21/6 
50J 

70/ 
2S/6 

32 

5i 
61/6 

54 
75/ 
27/9 
24/6 

7/3 
36/3 
27/6 

7/9 
2/6 
4A 
30/9 
3/ 
3/9 

22/6    ■ 
JO/ 
28/3    I 
4/3 

3/6  '■ 
35/ 
49/6 
27/ 
»ft 
52/6 
23/ 
24 '9 
37/6 
18/6 

7/ 

44     . 

8/     II 

3^8 
52/ 
12/3 

th 
10/9 

3i 

3A 


N.S.W.  4j%  1922-7  

..        5%  1921-3  

New  Zealand  4% 

Queensland  4% 

44%  new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4j%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 
Japan  44%  (ist) 

„     (2nd)  

Russia  4  % 

..     44%    

M      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastcrn  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  V.  Central . 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

Londoujoint  Stock 

Nat.  Prov.  01  Eng.()Cio4  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestai  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs   

Lever  Bros.  *'  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.  rtfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  ICaglepf... 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

MaTayalam  £1 

Merlimau  2/- 

PatalinK  2/- 

Port  Dickson  2/-   

Rubber  Trust  (17/6  pd.).. 

Sapumalkande  £1     

Selangor  U  n  ited  2/- 

Sialang  /'l    

Singapore  Para  2/-    

Singpore  United  2/- 

Sungei  Buaya  £1 

"Tai  ping  2/-  

Tandjong  Malim  £1 

United  Serdang  2/- 

U  nited  Temai  ng  2/- 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.)  . . 

East  Rand 

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep 


95 
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9G 

974 

78 

85 

95 

93 
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74 
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24f 
94* 
15 
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l6i 
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23 
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40} 
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mi 

22g 
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140I 
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98 
101} 
354 

1/4 
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79 
7« 
I5i 
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25ix 
29X 

\^ 

23ix 

47/ 
38/x 

64 
22/ 

36/ 
31/6 
20/3 

i 

24/6 
3 

12/ 

I« 
2S2 
lOI^ 

29/" 

83i 
35/0 

I  23/g 
46I 

4i 
14/ 

jH 

"A 

5/3 

31/6 

2/3^ 

16/104 

ij 
2/3 

3 

3/3S 
3/14 
40/ 

3/l4 

tk 
1 1/3 
2/1 1 
16/ 

"K 
'h 

'5' 
6*1 
6A 
6 

I6,S, 
4g2 

57| 
3Si! 


95 
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87i 
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96f 


81 

"51 

95| 

93l 

O94 
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84 

25 

1014 
r4i 
944 
■5 
604 
■43 

103J 
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653 

41 

lOIX 

lllg 
22I 
I04ib 
1.39b 
''7} 

86i 

98 
1014 

354 

18 
I  So 

81 

78 
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2'i 
254 
29 
29X 


A7l 
37  i 

6]iT 
2I/() 
35/6 
34/ 
20/3 

4*1 

'si 

24/ 

3 
12/ 

■a 
2S1 

994 
29/ 

843 
35/3 

Ig 
23/6 

'3/      ■ 

49. 
4l5 
14/0 

'ih. 

m^ 
5/4J 
32/ 

2/44 

17/6 
ij 
2/4 
3 

3/3 
3/>i 
4"/2l 
3/14   , 

lA 

ii/C 

?/    ■' 
16/14 

>ii 

.iliX 

m 
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5|x 
16 
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the  North  British  and   South-Western  figures  are  rather   dis-i 
appointing.     American   Railroads    have  shown   more   strength 
on  the  .shallow  belief  of  Wall  Street  that  the  diplomatic  situa- 
tion   is  cleared   by   President  Wilson's   success   in   the   missing 
word  competition  with  Germany  over  the  Lusiiania.     Practi- 
cally   speaking,   however,   there   is    now   no  American   market 
over  here,  and  although  it  is  hard  on  the  dealers  directly  .con- , 
cerned  Ave  are  not  going  to  shed  crocodile  tears  over  it.     Can*-  : 
<;:aii  Pacifies  have  been  a  strong  market,  and  Argentine  Kails" 
have  also  improved  as  a  rule,  but  the  grist  that  comes  to  this 
mill  does  not  amount  to  a  great  deal  at  present. 
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Bank  shares  have  been  only  moderately  supported,  but 
several  of  the  leaders  have  put  on  a  fraction,  while  Joint 
Stock  and  Capital  and  Counties  cased  off  a  little.  On  the 
•other  hand,  Hong  Kong  and  Shanghai  and  Chartered  of  India 
improved  substantially,  and  there  was  also  some  inquiry  tor 
shares  like  Union  of  Australia  and  London  and  Brazilian. 
Shipping  shares  have  n<5t  been  so  conspicuous  as  of  late,  and 
both  Furness  Withys  and  Court  Lines  were  dull,  while  P.  and 
O.  Royal  Mails  and  Cunards  moved  irregularly.  Prince 
Lines  .showed  sf>me  strength.  In  miscellaneous  groups  Hud- 
son's Bays  improved,  and  Slarconis  were  firm.  Motor  shares 
received  a  fair  amount  of  attention,  and  several  have  gained 
a  substantial  fraction.  Steel  and  Armament  shares  have  not 
been  very  prominent,  but  the  tendency  on  the  whole  was  good. 
Courtauld's  have  again  improved,  and  Jeremiah  Rotherham 
were  in  request  on  the  good  report.  Lyons  ^nd  Van  den 
Berghs  closed  dull,  while  Borax  Consolidated  were  firm,  and 
Salt  Unions  improved  perhaps  because  household  salt  is  getting 
.so  scarce.  It  would  be  a  wonder  if  this  pock-marked  combine 
could   not  make  a   bit  out  of  the   war. 

Oil  shares  have  attracted  attention  owing  to  the  restrictions 
placed  on  the  sale  of  petrol  and  the  higher  prices  being 
•  charged  to  consumers.  The  oil  industry  generally  must  be 
■doing  extremely  well,  and  there  would  be  bargains  to  be 
picked  up  if  one  could  see  to  the  bottom  of  the  wells.  But 
Shells,  Royal  Dutch,  Mexican  Eagles,  Burmahs,  and  a  few 
others  are  in  such  a  strong  position  that  they  are  almost  inde- 
pendent of  temporary  fluctuations,  good  or  bad,  and  the  rest 
must  be  regarded  aS  speculations  which  are  not  in  great  re- 
•quest  at  present,  l^ubber  shares  have  benefited  from  the 
strength  of  the  commodity  market,  and  quite  a  large  business 
lias  been  passed  through  in  most  of  the  favourite  shares.  In- 
deed the  purchasing  power  of  the  public  (allowing  for  the  fact 
that  cash  has  to  be  paid  for  shares)  does  not  show  any 
appreciable  diminution. 


LONDON    PRODUCE    MARKETS. 

Sugar. — With  a  sustained  demand,  the  market  remained  in  a 
very  firm  condition,  as  supplies  of  all  descriptions  are  reduced  to 
a  minimum.  Despite  a  high  level  of  prices,  consumption  mani- 
fests but  slight  depreciation  for  last  month,  so  that  it  would 
appear  that  a  still  dearer  range  is  imperative  in  order  to  check 
requirements  if  quantities  which  arrive  from  lime  to  time  are  to 
go  round.  United  Kingdom  consumption  for  January  amounted 
to  111,600  tons,  as  compared  with  131,900  last  year,  imports 
being  77,700  tons,  against  173,900  in  1915.  Stocks  in  the  three 
chief  ports  of  the  U.K.  continue  at  a  very  low  ebb.  Crystal- 
lised West  India  comes  forward  in  very  limited  quantities, 
and  soon  clears  at  stiff  prices.  Grocery  cane  crystallised  in  auction 
ruled  6d.  per  cwt.  dearer.  280  tons  offered  and  sold  Demerara, 
37s.  to  38s.  3d.  Surinam,  37s.  to  37s.  3d.  Demerara  syrups,  sold, 
34s.  6d.     Mauritius,  31s.  gd.  to  32s. 

Coffee. — Only  moderate  quantities  are  submitted  to  auction,  of 
which  all  suitable  descriptions  for  the  home  trade  clear  at  a  steady 
range.  Business  on  export  account  is  still  meagre.  The  terminal 
market  remained  quietly  steady  and  without  new  feature  with  only 
isolated  transactions  in  force. 

Cocoa. — No  auctions  were  held  this  week,  and  by  private  treaty, 
small  sales  include  Trinidad  at  89s. 

Tea. — Good  competition  was  experienced  at  the  public  sales  held 
during  the  week,  both  with  respect  to  Indian  and  Ceylon  and  the 
•extreme  of  recent  prices  ruled  55,000  packages  Indian,  20,000 
packages  Ceylon  and  6,000  packages  Java  were  offered. 

Spice. — Holders  of  pepper  were  somewhat  reserved  and  re- 
quired steady  to  rather  dearer  prices,  but  general  trade  pursued  a 
quiet  course.  Cloves  ruled  firm  with  spot  sales  of  fair  Zanzibar  at 
7jd.  Tapioca  met  a  moderate  demand,  and,  on  spot,  fair  flake 
sold  3d.,  with  Penang  seed  pearl  at  22s.  6d. 

Rice  in  good  demand,  and  sales  include  No.  2  cleaned  Rangoon, 
February-March,  at  15s.  lojd  ;  April-May,  at  i6s. ;  and  ditto 
spot  at  i6s.  6d. 

Fibres  — Jute  again  firm  owing  to  scarcity  of  offers  from  Cal- 
-cutta.  Native  first  marks  assortment,  January-February,  London, 
sold,  /^3i  ;  February-March,  at  £31  5s.  ;  lightning  circle  assort- 
ment, February-March,  London,  at  ;£28  5s. 

Hemp  rather  quiet  during  the  week  but  tor^e  firm,  while  the  rate 
•of  freightage  from  the  Philippines  to  the  U.S  A.  was  advanced  to 
/20  per  ton.  Business  was  done  in  coarse  February-April  at  /52. 
New  Zealand  sparingly  offered,  and  market  firm. 

Shellac  in  demand,  both  on  spot  and  forward,  and  rates, 
though  slightly  irregular,  ruled  dearer.  T.N.,  fair,  on  spot,  sold, 
88s.  to  89s.  ;  May,  91s.  to  92s.  6d.  ;  August,  94s. 

Rubber  — There  was  a  good  inquiry,  but  dealings  were  held  in 
check  somewhat  by  the  reserved  attitude  of  sellers  and  higher  rales 
current.  Plantation,  spot,  crepe,  moved  from  3s.  2d.  to  3s.  4^d.  ; 
smoked  ribbed  sheet,  3s.  id.  to  3s.  4d. ;  fine  hard  Para,  spot  and 
near,  sold,  3s.  3d. 

Copra. — With  a  subdued  demand,  prices  eased,  though  sellers 
refrained  from  pressing  their  sale. 

Wool. — The  first  series  of  Colonial  sales  for  the  current  year, 
which  terminated  on  the  5th  inst.,  resulted  in  active  competition 
for  all  grades.  The  selection  brought  forward  has  been  exceedingly 
good,  merino  descriptions  in  particular  showing  nice  growth,  while 
in  light  and  clean  condition.  As  compared  with  prices  ruling  at 
the  close  of  last  year,  merinos  and  crossbreds  alike  show  an  average 
advance  of  10  per  cent.,  and  slipe  crossbreds  even  rather  more. 
The  next  series  will  commence  on  the  29th  inst.,  with  87,500  bales 
available. 

Metals. — Copper:  The  Standard  market  further  rose  rapidly 
until  last  Tuesday,  when  cash  and  February  dates  were  driven  up 
to  the  new  high  record  since  1907,  of  ;£ioi  los.,  and  three  months 


£100.  A  set-back  attended  mo%'ements  during  the  middle  of  the 
week  on  realisations  of  early  maturities,  and  fairly  large  forward 
offerings,  spot  declining  to  ;^ioo  los.,  and  three  months  ;f99.  At 
Thursday's  session,  values  of  these  dates  rallied  to  ;f  104,  and  ;f  103 
respectively.  Tin:  Irregular,  and  limited  dealings  have  been  wit- 
nessed this  week,  the  tendency  being  rather  easier  last  Monday, 
Standard,  cash  delivery,  closing  at  /180,  and  three  months 
/179  15s.  Moderate  selling  desire  prevailed  on  the  following  day, 
and  values  of  these  dates  left  off  at  ;f  179  15s,  and  ;f  179  los.  re- 
spectively.    No  material  change  occurred  last  Wednesday,   while 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  FEBRUARY  it,  1916. 


Last 
Week. 


This 
Week. 


■u^ar— pet  cwt., 
duty  gU,  98% 
polarisation 

Tate's  CubesNo.i 

Ditto,  No.  t..     .. 

Fine  (granulated.. 

Lyie's  f;raniilated 

Foreign  granu. 
lated.tirst  niarkt 
f.o.b.,  spot 

GermaiiCubef.o.b 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,dut) 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
dutj*  lief,  per  lb. 
Trinidad — per  owl 
Grenada  , .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 


£  s.    d. 


nom. 

nom. 

34  9-35  3 


nom. 

nom. 

34  0—36  6 
noui. 

s.  d.  8.  d. 


9  -I  cj 
9  -I  H 
9i-i  ij 
0  10  -1  2J 
90  io| 

9|-i  og 
^   9I-1  li 

O      9J(-I    2J 

9J-  li 


S8  o-    92  0 
80  0-  84  t 

76  0-  77  o 

77  o-  87  o 
93  o-   92  0 


0ofr4e— per    cwt. 

duty  21/- per  cwt 

Bast  India    ..     ,.  ^ 

Jamaica ^o  0-120  6 

Costa  Rica  ..     ..  53  o-  81  0 


56  0-  90  o 


ProTlBlons^ 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditco  ..     .. 

Russian  Qnest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
dos.  lb 

Bacon— per  cwt. 

Irish      

Continental ..  . . 
Canadian  ..  .. 
American     ..    .. 

Hams— per  cwt. 

Irish       

Canadian  ..  .. 
American     ,.     .. 

Ohee86— percwt. 

Bdam     

Canadian     ..     .. 

Gouda   

SnG;lish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


r42/-i58/ 
nom. 
nom. 

1 22/ -128/ 
nom. 

I54/-J58/ 

14/6-18/6 


£    ••   d. 

206 

nom. 

nom. 

34  9—35  3 

nom. 

nom. 


48  6—50  o 
nom. 

,s.  d.,  8.  d 

c  9-1  ■  i\ 
0  9i-l  15 
0  9i-i  2| 
0  iQ-t    32 

9-0   IC^ 
)  9i-i     I 

ici-i     2i 
loS-i    2^ 

3    lOj-I    2% 

o  9i-o  II 


o  -92 
Si  0  -84  6 
76  o  -77  c 
76  0  -86  c 
90  o  -93  c 


56  o-  90  0 
50  0-120  6 
53  o-  83  6 


146/-150/ 

nom. 

nom. 
1 2  2/- 1 30/ 

nom. 
160/-16.1/ 

14/6- 18/6 


Last 
Week. 


Wool— per  lb. 

K  u  B  t  r  a  It  a  n 
Scoured  Merint 
Scoured  Cr'ssbrM 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbret' 
Cape  snow  white 

Indlarubborp.lt 

S'lantation,      Spoi 
Crepe..     .. 


I  «.  d. 

64  3  4i 

t  3  -2  4i 

3I-1  8 


Coal— per  ton. 

Durham,  best  .. 
Seconds  .,  .. 
Kast  Hartlepool. 
Seconds  ,.  .  ■ 
Steams,  best 
Seconds       ..     .. 

Lead — pertoD. 
Kiiglish  HiK'*     •  - 
I'oreiKD  soU..     .. 

QulckiUver—  pf  r 

bottle  tirsthand 

rin— per  ton 
Knglish  Ingots     ■ 

Do,    bars 
Standard  cash     . . 
nnPlates,perbo> 


Copper- 

Jlis" 


Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

BM«— per  120. 

Dutch 

Irish       

Danish 

Copra- 
Malabar.    London 
Dec  .-Jan 
Ceylon.      London 
South  Sea     .. 
F.M.S.  Straits 


93  0-107  c 
96  D-107  0 
So  0-96  0 
70  0-84  o 


i24/-r40/ 
92/— 95/ 
80  0-89  c 


nom. 
99  0-102  c 

nom 

0-1 c6  o 

nom. 
97  0-99  0 

.  d.   s.d 

17    6 
16    o 


17  0-20 

0 

17  6-18 

0 

16  0-19 

0 

•17 

0 

0 

^b 

10 

0 

14 

10 

0 

4i 

15 

0 

93  0-107 
92  0-104  ^ 
78  ii-c,6  o 
85  0-73  0 


.126/-140/ 
90;- 96/ 
64  0-84  c 


ncin. 
99  =-104  c 

nom. 
102  o-icS  o 

nou). 
96  0-98  o 

s.  d.  s.    d 


17  9 
16  6 


16  6-18  6 
16  9-17  6 
15  6-18  6 


0-3 

I  4i-i 
I  7-  2 


This 
Week. 


£    «.  '1. 

I  6 J -3  4i 

0  61—1  II 
3i-I  8J 


2  0—3  O 

9    t  4l— >  9 

II  |i  7  —J  't 


•per  ton. 
tngTish,    Tough 
per  ton      . .     . 
liest  Selected    . 

Sheets 

Standard      . .     .  ■ 
Jut*— per  ton. 
Native    firsts    fo' 
sh'pnit.  Feb.-Mat 

Oils— 

Linseed,  per  ton. 
l<ape,ref.Englisli 

barrels      . .     . . 
Htown      English 

naked 

Colt'n  Seed.crurJ. 
Ditto,  reiined  .. 
Petroleum  Oil. PC' 

8  lbs. 
Water  White      .. 
(JilSeeds.Linseei 
t;alcutta— per  41 

lb8...Feb.-Mar 
Kape,  Guzerdt 

Nov.-Uec 
Iron — per  ton 
Cleveland  Cash  . 
Tobacco  —  rtut- 

unnianufactiire^ 

5;6to6/2iperlb 
larylaud^  Oiiu 

per  lb.  bond    . 
Vitglnialeal.. 
Kentucky  leaf    . 

Latakia 

Havana 

vlanita 

Cigars,  duty  10/6 

per  lb 

Umber— Wood. 
Dantsig     auc 

Memel  Fir,  pu 

load 

Iidian  Teak 
Flour— per  sack. 
Town  houbehclus 

official    . . 
American,  ist  pj 

tents 
Turpentine— 
Ameitcan  Spot  . 
Spelter— 
G.O.B.  as  to  posl 

tion     


0    3    3l 

nom. 
nom. 
nom. 
nom. 
27  6 
23  o 

£  ..  d 
3>  o  o 
31    o    o 

£'6g-.fi6g 

£  £ 
181-182 
182-183 
£180  o  o 
25/7J- 
25/'oJ 


nom 

rn7'£iig 
£'u 

C9i  '5 


0    3     5 

nom. 
nom. 
nom. 
nom. 
30  0—32  6 
25    o 

£  »  d. 
32  '5  o 
32i— 32* 

£'6i-£t6l 

£     £ 

l8oi-i8lJ 
iSij-iSaJ 
£'79  «5  o 
25/5-23/9 


nom. 

£l25-£t27 

£■40 
£■03  5  o 


£i^    5   o 

(     s.  d 
C43I  £444 

£56 

£52 
£44  >o 
£49-£53 

led. 
lid. 


420 


485 


0  6—0 
o  5i-l    t 
0  6 — 0  I 

0  4J-1 

1  0—6 
0  6—2 

1  o 


130;— 150/ 
280/ — 600/ 


53/ 
50/  upds. 
:  10     li 

£9g-£Z2 


£31  '0    o 
£    e.  d. 
£44-£45 

£56 

,    £52 
t43     0     o 
£47-£5l 

lod. 
lid. 


nom. 


♦  12    9 


0  6-0  ic 
o  54-1  6 
0  6-0  10 

0  4I-'  o 
10-60 
06-20 


■30/—  ■50/ 
230/— 600/ 


54/ 

50/6  upds. 

290 

£93-£87 


at  Thurstiay's  session,  cash  delivery  closed  at  /179  los.,  and  three 
months  £l^g  5s.  Lead  firmer.  Enghsh,  /j2  15s.  ;  foreign, 
February  to  May,  ^32  to  £^1  15s.  Spelter  stronger.  G.O.B., 
February,  £gz ;  April,  £S6.  Iron  irregular,  while  advancing 
sharply  on  Thursday. 

Corn  (Mark  Lane). — The  tendency  has  been  more  pronounced 
in  some  directions  this  week,  without,  however,  resulting  in  much 
fresh  business  (buyers'  requirements  being  satisfied  to  a  fair 
extent  at  present),  and  trade  in  a  measure  checked  by  the  high 
limits  imposed.  Wheat:  EngUsh — Whites,  delivered,  range  at 
58s.  to  62s.  6d,  ;  and  reds.  58s.  to  6is.  6d.  per  qr.  504  lbs. 
Imported— No.  i  Northern  Manitobo,  723.  3d.  ex  ship;  71s.  3d. 
landed.  Flour:  American  first  spring  patents,  50s.  6d.  to  53s. 
landed.    Grinding  barley :  Plate,  46s.  6d.  landed,  with  practically 
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none  available  ex  ship;  American,  ex  ship,  433.  6d. ;  Persian,  ex 
ship,  due,  44s.  Oats:  Plate,  32s.  to  33s.  landed.  Maize:  Sound 
Plate,  50s.  3d  ex  ship;  51s.  3d.  landed. 
,CoTTON  (from  our  Manchester  correspondent). — The  market 
'iring  the  past  week  has  continued  to  present  a  slow  appearance, 
,  d  there  is  scarcely  a  redeeming  feature  in  the  situation  at  the 
present  time.  Although  owing  to  the  shortage  of  labour,  produc- 
tion in  both  spinning  and  weaving  is  much  below  normal  times, 
the  reduced  output  is  not  being  sold  at  the  moment.  Producers, 
therefore,  are  losing  ground,  and  it  is  pretty  evident  that  in  certain 
departments  sellers  will  soon  have  to  choose  whether  they  will  take 
prices  which  mean  a  distinct  loss  or  stop  machinery.  There  is 
undoubtedly  nervousness  amongst  buyers  as  to  the  future  course 
of  prices,  and  until  there  is  more  confidence  there  is  .  little 
hope  of  increased  activity.  The  inquiry  in  piece  goods  for  most 
oijtlets  has  been  generally  discouraging.  The  waiting  policy  which 
is  being  adopted  by  buyers  for  India  is  rather  striking,  and  accord- 
ing to  advices  from  the  other  side  the  requirements  of  the 
up-country  districts  are  not  coming  up  to  expectations,  with 
the  result  that  supplies  in  the  bazaars  are  increasing.  A 
few  more  tentative  bids  have  been  mentioned  for  China,  and 
there  are  hopes  of  increased  activity  before  very  long,  but 
some  people  are  rather  sceptical  as  to  any  important  buying  move- 
ment for  the  Far  East  at  current  prices.  Of  the  minor  outlets 
Egypt  continues  to  do  well,  and  owing  to  the  shortage  of  boats  it 
is  not  an  easy  matter  to  adequately  supply  our  customers  abroad. 
The  activity  in  home  trade  circles  is  well  maintained,  and  deliveries 
in  dyed  and  printed  goods  are  much  pressed  for.  In  American 
yarns  for  home  consumption  prices  have  varied  a  little  from  day  to 
day,  but  on  balance  values  are  higher  than  a  week  ago.  Users 
have  purchased  sparingly,  and  there  is  \'ery  little  inclination  at  the 
moment  to  buy  spsculatively.  The  position  of  wefts  continues 
stronger  than  twists,  and  ring  be^s  are  not  so  well  situated  as  a 
few  weeks  ago.  Only  a  sorting  up  business  has  been  reported  in 
shipping  yarns.  Egyptian  spinnings  have  been  well  held  in  quota- 
tion, but  a  rather  limited  trade  ha?  been  done. 


DIVIDENDS     ANNOUNCED. 


I 


RAILWAYS. 

Brecon  and  Merthyr. — After  making  a  special  appropriation  of 
/S.oco  to  reserve  (against  ;f  7,000)  : — 4  per  cent,  per  annum  on  the 
first  preference,  and  2  per  cent,  per  annum  on  the  second 
preference  stock  for  1915,  same  as  a  year  ago,  carrying  forward 
/i,677,  against  ^956. 

Barry. — gi  per  cent,  for  half-year,  carrying  forward  ;f6,874, 
against  g  per  cent. 

City  and  South  London.— On  the  5  per  cent,  preference  stocks 
for  six  months  ended  Dec.  31  of  2J  per  cent.,  making  5  per  cent. 
for  the  year.  Last  year  no  final  dividend  was  paid  on  the  1901  and 
1903  stocks. 

Central  London. — On  the  undivided  ordinary  for  six  months  of 
ij  per  cent.,  making  3  per  cent,  for- year,  against  2|  per  cent., 
giving  on  the  deferred  2  per  cent,  for  the  year,  against i J  percent., 
carrying  forward  ^15,685,  against  ;^i5,4i3. 

Caledonian. — For  past  year  on  ordinary  of  £i  7s.  6d.  per  cent., 
including  the  interim  of  £1  los.  per  cent.,  with  ;f29,ooo  forward, 
same  as  a  year  ago,  with  £11,000  forward. 

Furness. — At  rate  of  2  per  cent,  per  annum  on  ordinary,  carry- 
ing forward  /i2,265,  making  2  per  cent,  for  year,  against  i  per 
cent,  with  ;^i,8o4  forward 

Glasgow  and  South-Western. — For  year  ended  Dec.  31  of  4J 
per  cent,  on  the  ordinary,  carrying  forward  ;f  18,722.  For  pre- 
ceeding  year  the  full  dividend  was  4J  per  ctnt,,  with  £i'i,<j'Ti 
forward. 

London  Electric. — On  the  ordinary  for  six  months  ended  Dec.  31 
of  'X  per  cent.,  making  \\  per  cent,  for  the  year,  against  %  per 
cent,  for  1914,  carrying  forward  /i2,303,  against  ;^ii,547. 

London  and  North-Western. — Final  of  j,\  per  cent.,  making 
6  per  cent,  for  the  past  year,  placing  ^200,000  to  reserve,  and 
carrying  forward  ;^i74,ooo,  same  as  a  year  ago,  with  ^100,000 
to  re.serve  and  ^109,000  forward. 

London  and  Souih-Western. — 34  per  cent,  for  half-year  on  the 
ordinary,  making  5J  per  cent,  for  1915.  The  dividend  on  the  pre- 
ferred is  2  percent.,  the  same  as  in  the  first  half  of  the  year, 
making  4  per  cent,  for  the  year,  on  the  deferred  i\  per  cent,  for 
the  year,  against  \%  per  cent,  for  1914,  with  ^'59,470  forward, 
against  £^ifii},. 

Metropolitan  District.— On  the  5  per  cent,  second  preference  for 
six  months  ended  Dec.  31  of  ij  per  cent.,  making  3  percent,  for 
the  ye>r,  against  2  per  cent.,  carrying  forward  ;^I3,952,  against 
;fi3,888. 

Maryport  and  Carlisle. — At  the  rate  of  5  per  cent,  for  half-year 
ended  Dec.  31,  same  as  a  year  ago. 

North  London. — F'inal  of  ij  per  cent.,  making  3}  per  cent,  for 
the  year,  same  as  for  1914,  placing  ;f5,ooo  to  general  reserve,  with 
/8,ooo,  a  ainst  £6.2ii  forward. 

North  Staffordshire. — On  the  ordinary  for  past  half-year  at  the 
rate  of  5J  per  cent.,  making  4I  per  cent,  for  the  year,  placing 
/lo, 000  tc;  reserve,  with  /i5,33i  forward,  against  4I  per  cent., 
with  /i2,458  forward. 

North  British.  -  A  per  cent,  on  the  deferred  for  whole  year,  with 
/20,ooo  to  reserve,  and  ^'32,000  forward,  against  i  per  cent. 

Underground  Electric. — Full  interest  to  Dec.  31  on  the  6  per 
cent,  first  cumulative  income  debenture  stock,  and  on  the  6  per 
cent,  income  bonds,  with  £^5,500  forward. 

Vale  of  Glamorgan. — 4^  per  cent. ,  carrying  forward  /337,  same 
.as  last  year. 


MISCELLANEOUS. 
Arthur  Guinness,  Son,  and  Co. — Interim  of  5  per  cent,  on  the 
ordinary  for  half-year  ended  Dec.  31,  being   at   the  rate  of   10  per 
cent,  per  annum,  free  tax,  payable  March  i,  same  as  a  year  ago. 

Bovril. — For  second  half  of  year  en  the  ordinary  at  the  rate  of 
9  per  cent,  per  annum  (making  7  per  cent,  for  year),  less  tax,  and 
3  per  cent,  on  the  deferred  for  1915,  free  tax,  with  /22.500  to 
reserve,  ^21,205  forward,  against  2j  per  cent,  on  the  deferred,  with 
^17,500  reserve  and  /2.905  forward. 

British  Hydraulic  Foundry. — Final  dividend  and  bonus  of 
I2S.  6d.  per  share,  making  17s.  6d.  per  share,  free  tax,  for  the 
year,  against  20s. 

Baxter's  Leather. — Final  of  7i  percent.,  making  10  per  cent, 
for  the  year,  /i,oon  to  reserve,  and  ;^i,796  forward. 

Coliseum  Syndicate. — Final  at  the  rate  of  25  per  cent,  per 
annum,  less  tax. 

Consolidated  Cambrian. — 10  per  cent,  per  annum  and  a  bonus  of 
5  per  cent.,  making  15  per  cent,  for  year,  against  to  per  cent. 

Crossley  Brothers. — Final  at  the  rate  ol  6  per  cent,  on  the 
ordinary,  making  5  per  cent,  for  the  year.  For  the  three  previous 
years  no  ordinary  dividend  was  paid. 

Chelsea  Electricity  Supply.— For  half-year  to  Dec.  31  at  the  rate 
of  4  per  cent,  per  annum  on  the  ordinary,  making  4  per  cent,  for 
igi";,  against  5  per  cent.,  to  depreciation  ^14,720,  against  /i4,32o, 
to  debenture  premium  redemption  fund  ^704,  the  same  as  last  year  ; 
written  off  cost  of  extinction  of  founders'  shares  /i,o89,  same  as 
last  year;  written  off  cost  of  investments  ;f  1,000,  against  ;f  1,429; 
forward  ;^3, 260,  against  /3,i96. 

Court  Line.— Bonus  of  10  per  cent.,  making  16  per  cent,  for 
1915,  against  10  per  cent,  for  1914. 

E.  Sawers. — Directors  decided  not  advisable  to  declare  interim 
dividend  on  the  ordinary.     A  year  ago  2  per  cent,  was  paid. 

Fife  Coal. — Final  of  20  per  cent,  on  the  ordinary,  making  25  per 
cent.,  free  tax,  for  the  year,  against  10  per  cent. 

General  Hydraulic  Power. — For  half-year  ended  Dec.  31  at  the 
rate  of  4  per  cent,  per  annum  on  the  ordinary,  making  4  per  cent, 
for  the  year,  same  as  for  1914  ;  forward  ^9,328,  against  ^^4,738. 

Guaranty  Trust  of  New  York.— 28  per  cent,  for  1915,  same  last 
year;  forward  ^599,835. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Final  at  the 
rate  of  10  per  cent,  per  annum,  less  tax,  against  6  per  cent. 

Hampden  Cloncurry  Copper.— 2S.  per  share,  less  tax,  payable 
Feb.  23.     In  Nov.  last  a  similar  dividend  was  declared. 

Industrial  Bank  of  Japan. — For  half-year  ended  Dec.  31  at  the 
rate  of  5J  per  cent,  per  annum,  against  6J  per  cent. 

Jong  Landor  Rubber. — Interim  of  10  per  cent.,  less  tax,  at 
3s.  ijd.,  payable  Feb.  22,  against  5  per  cent. 

J.  and  P.  Coats. — Quarterly  of  is.  6d.  per  share,  less  tax,  on  the 
ordinary,  same  as  a  year  ago. 

Kamuning  (Perak)  Rubber  and  Tin.— Interim  of  10  per  cent, 
(actual)  in  respect  of  year  ending  June  30  next.  No  interim  pay- 
ment was  made  for  1914-15.  The  dividend  for  the  whole  year  was 
15  per  cent. 

Leicester  Palace.— Final  at  the  rate  of  10  per  cent,  per  annum, 
less  tax,  same  as  a  year  ago. 

London  General  Omnibus.— On  the  ordinary  for  six  months 
ended  Dec.  31  of  6  per  cent.,  making  12  per  cent,  for  the  year, 
with  /i98,747  to  reserve  and  £i'i.iiJ  forward,  against  16  per  cent, 
for  1914,  witti  ^^175,000  to  reserve  and  £<ij,ny  forward. 

Limbuguri  Tea. — Interim  of  7J  per  cent.,  less  tax,  on  accoun  of 
1915,  payable  Feb.  15. 

Manchester  Hippodrome —Interim  at  the  rate  of  8  per  cent,  per 
annum,  less  tax,  against  10  per  cent. 

Mercantile  Investment  and  General  Trust. — For  the  half-year 
ended  Jan.  31  at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary, 
making  0  per  cent,  for  the  ;year,  the  same  as  last  year ;  ;f20,ooo 
from  revenue  account  to  writing  down  certain  securities,  against 
^41,000  ;  carrying  forward  ^38,876,  against  ;^36,405  ;  capital  reserve 
account,  ^375, 000. 

Mergui  Crown  Rubber. — Interim  of  5  per  cent,  (actual),  payable, 
less  tax,  Feb.  29,  against  2J  per  cent. 

Mather  and  Piatt— Final  of  gj  per  cent,  actual,  making  12J  for 
year,  same  as  a  year  ago  ;  15  per  cent,  was  paid  in  1913. 

Mount  Yagahong  Exploration  and  Finance.— At  the  rate  of  8  per 
cent,  per  annum  for  half-year  to  Dec.  31. 

Premier  (Transvaal)  Diamond.— 6s.  3d.  per  share  on  the  pre- 
ference ;  this  dividend  is  the  preferential  dividend  accumulating  in 
respect  of  the  period  from  May  i  to  Oct.  31,  1914- 

Southern  Punjab  Railway.— Final  on  ordinary  of  £y  per 
cent.,  against  £(>  per  cent.,  making  /12  per  cent,  for  year  to 
Sept.  30,  against  £11  per  cent.,  carrying  forward  ;^ii4,4ii,  against 
;^II7.867. 

Scottish  Northern  Investment.— Final  of  4  per  cent.,  making 
6i  per  cent.,  less  tax,  for  the  year,  same  as  last  year. 

'Telegraph  Construction  and  Maintenance.— Further  of  10  per 
cent.,  and  a  bonus  of  12s.  per  share,  same  as  a  year  ago. 

Western  and  Hawaiian  Investment.— Interim  of  6  per  cent.,  less 
tax,  on  ordinary,  same  as  last  year. 

Wigan  Coal  and  Iron.— Profits  for  1915  amounts  to  ^143,287 
(against  ^44,829),  brought  forward  /48,g82,  making  £i^2,ijo 
(against /103, 274).  Dividend  8  per  cent,  for  year,  against  3  per 
cent,  for  1914,  with  ^f  47,492  forward. 


The  Colonial  Bank  has  opened  branches  at  Mahaica,  British 
Guiana,  Port  Maria,  and  St.  Ann's  Bay,  Jamaica. 

Pennsylvania  Water  and  Power  Co.— Gross  earnings  for 
January,  $94,075,  or  at  the  rate  of  $1,128,900  per  annum. 

The  recent  issue  of  ^120,000  5  per  cent,  debenture  stock  of 
the  Mansfield  Railway  Co.  was  over-subscribed,  and  letters  of 
allotment  and  regret  have  been  posted. 
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Notes  on  Books. 


The  People's  Credit.  By  Oswald  Stoll.  (London  : 
Kveleigh  Nash.  5s.  nett.) 
It  takes  a  good  while  for  the  reader  to  get  into  the 
object  of  this  lx)ok,  preliminaries  being  extended  by  a 
large  amount  of  what  may  be  called  elementary  in- 
struction in  political  economy.  When  wc  do  get  to 
Mr.  Stoll's  proposals — it  is  perhaps  our  prejudices  or 
adherence  to  old  fashion  that  prevents  it — we  cannot 
grasp  their  .scope  or  comprehend  what  he  means  by  the 

"  real  "  basis  of  credit.  He,  we  gather,  would  make 
everything  that  is  alive  or  active  in  trade  or  in  the 
current  movements  of  national  life  a  foundation  for 
credit,  and  in  the  course  of  his  argument  he  contrives 
to  deal  some  shrewd  blows  at  the  fallacies  of  Mr. 
Norman  Angell,  fallacies  that  we  amongst  others  were 
more  willing  to  give  greater  weight  to  than  events 
have  warranted.  When  Mr.  Angell  said  that  in  our 
day  the  exaction  of  tribute  from  a  conquered  people 
has  become  an  economic  impossibility,  we  thought  he 
must  be  right  because  the  (iermans  could  not  afford 
to  run  the  risk  of  being  subjected  to  this  levy.  The 
war  has  taught  us  differently,  and  forces  us  to  regard 
it  as  probable  that,  in  order  to  avoid  having  to  pav 
an  indemnity,  the  caste  which  rules  the  populations  of 
the  two  Central  Empires  will,  with  the  consent  of  the 
German  mercantile  and  manufacturing  classes,  con- 
tinue to  slay  and  get  slain  until  exhaustion  overtakes 
them  all.  But  what  is  the  "  basis  of  credit  "  which  Mr. 
Oswald  Stoll  would  give  us?  It  seems,  so  far  as  we 
can  gather,  to  be  nothing  more  or  less  than  the  com- 
plete nationalisation  of  every  description  of  property  : 
— "  Land  in  productive  use  and  yielding  the  wages  of 
every  kind  involved  in  its  operation.  Buildings,  such 
as  factories  or  workshops,  which  are  '  going  con- 
cerns.' Means  of  transport  by  water  and  land,  in- 
cluding canals  and  railways,  and  transport  vehicles, 
which  are  utilised  and  not  either  disused  or  obsolete. 
Tools  and  machines,  agricultural  and  industrial,  in 
regular  productive  use,  and  used  exclusively  on  the 
land  or  in  the  buildings  on  which  credit  proposed  to  be 
granted  is  based.  The  books  -and  scientific  apparatus 
of  the  well-qualified  scientist,  as  the  physicist,  the 
chemist,  &c. ,  employed  either  experimentally  or  pro- 
ductively in  self-supporting  institutions.  Theatres  and 
all  buildings  in  regular  use  for  the  purpose  of  render- 
ing personal  service  which  cannot  be  rendered  without 
such  appliances,  and  which  are  self-suppKirting. "  We 
are  glad  to  see  that  Mr.  Stoll  includes  his  own  type 
of  property,  but  taking  theatres  as  an  example,  where 
would  their  ownership  lie  supposing  their  capital  value 
was  weighed  up  and  credit  set  afloat  against  it?  Would 
there  not  be  duality  or  triality  of  ownership,  or  would 
the  credit  put  uppermost  cancel  all  below,  debentures, 
shares,  everything?  Title  deeds  should  be  accepted  by 
banks,  Mr.  Stoll  says,  as  equivalent  to  deposits  of 
banking  credit  "  in  terms  of  money,"  and  the  notes 
that  would  be  issued  against  property  of  the.se  various 
kinds  would,  like  Banks  of  England  notes,  bear  no 
interest.  The  whole  project  seems  to  be  one  for 
creating  a  world-wide  currency,  or,  at  least,  an  empire- 
wide  one,  which  would  be  put  in  circulation  for  all 
public  purposes  as  and  to  the  extent  required  and 
secured  on  imaginary  assets.  We  fear  the  project  is 
not  practicable.  But  the  author  has  been  at  much 
pains  with  it. 

The   Riiling  Caste   and   Frcucicd    Trade    in   Germany. 

By    Maurice    Millioud.      (London  :    Constable  and 

Co.,  Ltd.  Price  4s.  6d.  nett.) 
Only  one  grumble  can  be  indulged  in  against  this 
admirable  little  book  is  that  it  i.s  too  dear.  Whv 
should  thp  price  be  4s.  6d.,  when  the  original  French 
edition  can  be  bought  for  2.50  frs.,  or,  say,  2s.?  To 
be  sure,  this  well-done  English  translation  has  the 
benefit  of  a  suggestive  introduction  by  Sir  Frederick 
Pollock,  and  is  bound  in  cloth,  whereas  the  original 
French  phc  is  in  a  paper  cover.  It  also  possesses  a 
satisfactory  index,  but  even  so,  the  kind  of  people  who 
want  to  read  this  book,  or  w  ho  should  read  it  most 
widely,  may  not  be  able  to  afford  the  price.     A  cheap 


edition  at  is.  though,  or  even  2.s.,  should  have  a  very 
extensive  sale  because,  as  we  said  in  speaking  of  the 
original  edition,  we  know  of  no  compact  little  treatise 
more  valuable  than  this  in  giving  facts  illustrative  of 
the  German  trade  conquering  system,  German  sleuth- 
hound  methods  of  throttling  rivals,  and  of  sneaking- 
into  foreign  countries  with  a  view  to  burrowing 
their  way  towards  economic  and  industrial  mastery 
therein.  Even  at  its  present  price,  we  therefore  hope 
the  sale  will  be  large,  for  the  book  should  be  of  great 
value  in  helping  the  Allies  towards  the  light  when 
they  try  to  come  to  an  understanding  among  them- 
selves upon  the  best  methods  of  competing  against,  or 
of  utilising,  while  keeping  in  subjection,  Germany 
when  the  war  is  over.  Better  than  in  any  similar 
treatise  wc  know  will  be  learned  here  why  Cierman 
merchants  and  manufacturers  should  have  accepted  the 
drastic  .scheme  of  a  war  of  conquest.  It  was  a 
gamble  which,  if  successful,  might  save  them  from 
ruin. 


Tea,  Oil  and  Rubber. 


It  is  verv  difficult  to  follow  intelligently  the  vioknt 
fluctuations  in  the  price  of  rubber  or  to  account  satis- 
factorily for  the  rapid  movements.  Only  about  a  month 
ago  .standard  crepe  was  quoted  at  over  4s.  3d.  per  lb.» 
and  it  has  since  been  down  to  2s.  lod.  The  price  then 
recovered  to  over  3s.  6d.,  where  it  seemed  to  be  fairly  ; 
steady  for  a  time,  but  early  this  week  it  had  dropped 
back  to  3s.  id.  Once  more  it  has  been  on  the  up- 
grade, and  3s.  6d.  has  again  been  reached.  We  can- 
not believe  that  these  tempestuous  surgings  are  mainly 
due  to  the  natural  working  of  the  laws  of  supply  and 
demand;  it  is  much  more  probable  that  speculation  and 
manipulation  are  largely  responsible,  but  the  market  is 
not  sufficiently  organised  for  the  motive  forces  to  Le 
properly  watched  and  fully  appreciated.  On  general 
principles  we  should  say  that  a  fairly  high  price  for 
rubber  is  probably  justified  during  the  continuance  of 
the  war.  Apart  from  wastage,  which  must  be 
enormous  in  the  case  of  rubber,  the  tendency  is  for  the 
price  of  everything  to  advance  in  war  lime,  and  we  are 
afraid  we  have  not  yet  reached  high-water  mark  by  a 
good  long  way  unless  the  resistance  of  the  Huns  sud- 
denly collapses.  Anyhow,  the  producing  companies 
must  be  doing  extremely  well  whether  they  have  sold 
their  output  forward  or  not,  and  a  reasonable  rise  in 
the  value  of  their  sihares  is  perfectly  legitimate,  especi- 
ally if  the  buyers  make  proper  allowance  for  what  is 
likely  to  happen  when  the  price  of  the  commodity  gets 
back  to  a  normal  peace  level.  Meantime,  the  obvious 
policy  is  to  make  hay  while  the  sun  shines,  and  if,  as  is 
pretty  certain  to  happen,  the  speculators  burn  their 
fingers  badly  jit  the  finish,  that  is  their  own  look  out. 
The  very  erratic  course  of  the  market  ought  to  be 
ample  warning  to  the  public  of  the  dangers  lying 
ahead,  but  in  many  ways  inflated  values  are  regret- 
table in  the  best  interests  of  the  industry  itself.  It  is 
only  in  its  infancy,  and  the  forcing  effect  of  hot-house 
conditions  may  do  considerable  mischief  by  substitut- 
ing a  weedy  for  a  sturdy  growth.  Artificial  prosperity 
breeds  extravagance  in  rrumy  directions,  and  after  the 
fireworks  are  finished  we  should  like  to  see  the  indu-stry 
settle  down  to  steady,  jog-trot  business  conditions  with 
a  minimum  of  distress  and  discomfort.  But  some 
people  are  apparently  determined  to  make  the  transi- 
tion period  as  difficult  as  possible,  and  the  reaction  will 
b-i  all  the  more  drastic  when  it  comes. 

The  Culloden  Consolidated  Co.,  Ltd.,  came  into  exist- 
ence last  April  as  successor  to  the  Rublx-r  .Share  Trust 
and  Finance  Agency,  and  in  the  period  to  December  31 
it  earned  an  income  of  ;£,"25,4ri5  and  made  a  nett  profit 
of  ;^2i,345,  after  writing  off  preliminary  expenses 
amounting  to  ;^890,  so  that  it  has  made  a  very  fair 
start.  .An  interim  dividend  of  2i  per  cent.  Ivas  already 
been  paid,  and  it  is  now  proposed  to  pay  a  final  divi- 
dend of  7i  per  cent.,  making  10  per  cent.,  free  of  in- 
come-tax, for  the  period  under  review.  It  is  proposed 
to  place  ;<^i,868  to  reserve,  which,  with  ;^'io,632  profit 
from  the  sale  of  shares,  will  raise  the  fund  to  ;^i  2,500, 
a  very  satisfactory-  nucleus,  and  there  will  then  remain 
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^£,"4,407  to  be  carried  forward,  'riie  book  value  of  the 
company's  investments  is  ;^^i90,4t6,  as  compared  with 

'  a  market  value  of  nearly  £^360,000  at  December  31, 
thereby  leaving  a  very  handsome  margin  for  market 
fluctuations.  Malf  the  investments  (all  tea  or  rubber) 
are  in  Ceylon,  a  quarter  in  Malaya  and  most  of  the 
balance  in  Sumatra.  Nett  liabilities  taken  over  by  the 
company  amounted  to  ;^58,500,  and  these  have  now 
been  reduced  to  ;^'i  1,710,  a  very  creditable  perform- 
ance.    The  balance-sheet  has  a  clean  appearance,  and 

:  there  is  every  reason  to  hope  that  the  company  has  now 

.  started  on  a  prosperous  career. 

Langek  (Java)  Rubber  Estates. — Information  hias  been  re- 
ceived by  cable  from  Java  that  the  recent  heavy  floods  have 
done  a  certain  amount  of  damage  to  the  dyke,  drains,  and 
bridges,  but  although  two-thirds  of  the  estate  was  flooded  for  a 
few  days,  the  rubber  trees  and  buildings  are  undamaged.  The 
floods  are  now  subsiding,  and  tapping  has  been  resumed  over 
seven-eighths  of  the  estate. 

SOEMBER  AjOE  RUBBER  ESTATES. — .Substantial  progress  is 
shown  in  the  report  for  the  15  months  covered  by  the  report  to 
September  30  last.  The  rubber  production  amounted  to  57,089 
lbs.,  as  against  35, 949  lbs.  for  the  previous  year,  while  the 
coffee  crop  was  5,666  cwts.,  against  4,303  cwts.  Prices  also 
were  in  the  company's  favour,  rubber  fetching  an  average  of 
2s.  4.6id.  per  lb.,  against  2s.  id.,  and  coffee  51s.  3d.  per  cwt. 
against  41s  id.  No  figures  of  costs  are  given,  but  it  is  stated 
that  those  of  rubber  have  been  considerably  reduced.  Receipts 
amounted  to  ;^2o,824,  and  after  allowing  ^2,000  for  deprecia- 
tion the  nett  profit  is  ^^6,153,  out  of  which  it  is  proposed  to  pay 
a  maiden  dividend  of  5  per  cent.,  tax  free,  to  place  ;[f  1,000  to 
reserve,  and  to  carry  forward  ^^3,537  against  ;^2,oo8,bjcought 
in.  There  are  114,000  rubber  trees  on  the  estate,  the  bulk  of 
them  quite  young,  and  the  estimated  output  for  the  current 
year  is  80,000  lbs.,  while  coffee  is  expected  to  yield  6,000  cwts. 
The  estate  is  reported  to  be  in  excellent  condition,  and  it  is 
said   the  labour    jrosition   has   been    "  fairly   satisfactory." 


Answers  to   Coppespondents. 

*.•  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9tl.  for  three  months. 
Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

H.  F.— (i)  Quite  good.  (2)  The  traffics  are  well  maintamed, 
and  there  is  no  undue  risk  in  buying. 

E.  B.  A. — They  are  sustained  by  purchases  for  the  sinking 
fund.     You  might  get  a  little  better  return  on  your  money. 

W.  G.  ]•:.— We  don't  think  so.     .See  reply  to  L.  II.  X.  (i)- 

P.  I!.— The  fall  is  in  sympathy  with  the  general  trend  of 
securities  bearing  fixed  rates.  The  income  should  be  quite  safe, 
and  you  might  buy  a  few  more  if  you  can  get  them  at  about  8J. 

J.  W. — It  would  not. 

C.  H.  1). — The  report  shows  wonderful  results,  and  the  busi- 
ness looks  very  healthy  ;  still,  on  the  rapid  rise  we  think  it  would 
be  prudent  to  let  go  part. 

L.  H.  N. — (i)  We  are  not  favourably  impressed  with  this  con- 
cern, and  should  leave  it  alone.  (2)  It  will  be  some  time  before 
profits  will  be  big  enough  for  dividends,  so  the  shares  are  not 
very  attractive. 

R.  A.  J. — ^If  the  income  is  to  continue  over  a  long  period  it 
would  be  better  to  leave  the  money  on  deposit  until  the  minimum 
price  is  withdrawn. 

C.  B. — Kindly  read  and  observe  our  rules. 


I 


Uruguay  East  Coast  Railway. — By  order  of  the  Court, 
separate  meetings  are  called  tor  March  10  of  the  5  per  cent,  first 
mortgage  bondholders  .-md  4  per  cent,  debenture  stockholders  to 
consider  and  sanction  a  scheme  of  arrangement.  It  is  a  pretty 
drastic  one,  and  yet  takes  fairly  good  care  of  the  creditors. 
Interest  on  the  first  mortgage  gold  bonds  is  to  be  suspended  until 
March  i,  1918,  and  then  the  redemption  of  the  bonds  is  extended 
over  a  period  of  40  years,  calculated  from  April  i,  1911.  The 
company  Ls  released  from  its  liability  to  provide  for  the  sinking 
fund  for  the  year  ending  October  i  last,  and  no  action  is  to  be 
taken  by  the  trustees  in  respect  of  the  default  for  either  the  past 
year  or  the  next  two.  The  4  per  cent,  debenture  stockholders  are 
to  get  their  interest  yearly,  instead  of  half-yearly,  as  hitherto,  to 
be  payable  on  January  i  for  the  year  closed  the  previous  June  30. 
The  company's  liability  for  British  income-tax  is  to  be  limited 
to  2S.  6d.  in  the  £,  any  excess  over  that  poundage  is  to  be 
deducted  from  instalment  interests  payable,  so  that  the  stock- 
holder has  to  find  the  difference.  Instalments  of  interest,  too, 
payable  on  this  4  per  cent,  stock,  commencing  with  that  due 
Jamuary  i,  1917,  is  to  be  payable  in  cash  only  to  the  extent  to 
which  the  nett  profits  of  the  company  allow,  said  nett  .profits  to 
be  calculated  after  providing  for  all  outgoings  and  administration 
expenses  proiperly  chargeable  to  revenue,  together  with  the 
interest  and  sinking  fund  payable  on  the  5  per  cent,  first  mortgage 
bonds.  If  any  money  should  remain  after  meeting  the  4  per  cent, 
debenture  stock  charges,  such  portion  of  it  as  the  directors  think 
■St  may  be  used  to  redeem  the  certificates  outstanding  at  par,  or 
to  buy  them  in,  the  open  market  by  tender  at  any  price  below 
par. 


Insurance  News. 

Accounts  relating  to  the  Unemployment  Fund  under 
the  National  Insurance  Act  have  just  been  issued  for  the 
year  ended  July  14,  1914-  These  show  receipts  amount- 
ing to £.^2,497, 160,  of  which ;£'i, 802, 940  was  contributed 
by  employers  and  men.  Unemployment  benefit  paid  to 
workmen  amounted  to  ;£j"364,555,  and  thp  sum  of 
;£^i, 550,000  vvas  handed  over  to  the  Commi.ssipners  for 
the  Reduction  of  the  National  Debt  for  investment, 
making  the  total  amount  so  paid  ;£'3, 160,000. 

A  further  partial  moratorium  for  two  months,  with 
respect  to  the  payment  of  claims,  has  been  accorded  by 
the  French  Government  with  regard  to  certain  forms  of 
life  and  accident  insurance.  I-ife  companies  must  pay 
50  per  cent,  of  the  amount  assured  or  on  a  surrender 
value  up  to  the  sum  of  ;£,"i,ooo  ;  annuities  must  be  paid  in 
full.  Accident  companies  must  pay  in  full  the  allow- 
ances for  temporary  disablements  and  60  per  cent,  of 
all  other  descriptions  of  indemnities  which  may  fall  due. 

A  nevif  prospectus  has  just  been  issued  by  the  London 
Life  Association,  containing  revised  war-participating 
rates  for  whole  life  and  endowment  assurance.  The 
new  rates  are  believed  to  be  lower  at  all  ages  than  those 
published  by  any  other  office.  As  this  fine  old  office 
neither  employs  agents  nor  paj's  commission  for  the 
introduction  of  new  assurances  and  is  managed  at  a 
lower  ratio  of  expenditure  to  premium  income  than,  it  is 
believed,  any  other  life  office  in  the  world,  its  exceptional 
position  enables  it  to  offer  contracts  on  terms  which  are 
most  advantageous  to  the  assured.  Revised  rates  for 
annuities  are  also  included  in  the  new  prospectus. 

According  to  advices  from  Athens,  out  of  ;^  120,000 
worth  of  goods  destroyed  during  a  recent  'air  raid  at 
.Salonika  only  ;^4,ooo  was  insured.  .Several  British 
insurance  companies  have  now  instructed  their  ag"ents 
there  to  accept  insurances  on  goods  against  all  war 
risks.  .4s  a  result,  in  two  days  insurances  were  effected 
to  the  amount  of  over  ;£r2cio,ooo. 


The  Week  in  Mines. 


The  past  week  has  witnessed  some  very  interesting 
movements  in  the  Mining  markets,  and  business  has 
been  rather  more  active.  In  the  South  African  de- 
partment Knight  Centrals  and  .Springs  Mines  have 
been  prominently  firm,  partly  on  buying  orders  from 
the  Cape,  while  Copper  shares  have  developed  marked 
strength  as  the  result  of  the  price  of  the  metal  rising 
above  ;£^ioo  a  ton  per  standard.  Certain  Tin  shares 
have  been  supported,  notably  those  of  the  Cornish  con- 
cern, the  East  Pool  and  Agar. 

South  ..\nd  West  Afric.vns. 

In  the  .South  African  market  there  has  been  active 
buying  of  Knight  Centrals,  which  advanced  to  i8s.  at 
one  time  on  the  official  cable  giving  encouraging  re- 
sults of  recent  developmerit  work  south  of  the  dyke ; 
the  shares  closed  2S.  9d.  higher  at  17s.  6d.,  the  reac- 
tion Ijeing  due  to  profit-taking.  Bantjes  have  also 
been  in  demand  on  an  official  statement  as  to  the  re- 
sults obtained  in  the  drives  from  the  Main  Reef  West 
lx)undary,  but  the  shares  were  finally  6d.  lower  at  iis., 
and   Main   Reef  Wests  eased  to  9s.  gd.      Roodepoort 
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United  advanced  is.  to  7s.  gd.,  and  Springs  Mines  met 
with  good  support,  the  price  rising  3-32  to  2  5-32. 
Cloverfields  are  gd.  higher  at  7s.  gd.,  Jupiters  is.  up 
at  8s.,  African  Farms  is.  3d.  up  at  9s.  gd.,  and  Wol- 
huters  improved  to  los.  6d.  in  anticipation  of  the  re- 
port. On  the  other  hand,  the  Moddcr  group  relapsed. 
New  Modders  i  to  16,  Moddcr  B's  -jV  to  5  31-32,  and 
Modder  Deeps  to  5||.  Brakpans  also  relapsed  J  to  3J, 
and  Coal  Trusts  |  to  2J,  Crowns  and  Village  Deeps 
have  been  weak  at  3  and  i|  respectively,  wliile  South 
African  Gold  Trusts  fell  2s.  3d.  to  15s.  on  the  report. 
Diamond  shares  have  been  firm,  on  the  announcement 
of  a  dividend  on  Premier  prefs. ;  Premier  deferreds 
have  risen  |  to  5J,  the  preference  §  to  7^,  De  Beers 
deferreds  i  to  iiji,  and  the  prefs.  |  to  14.  Among 
Rhodesian  shares.  Cam  and  -Motors  were  easier  at 
T2s.  3d.,  but  Tanganyikas  spurted  to  if  on  the  Union 
Minifere  output.  The  only  mo\ements  of  interest  in 
the  West  African  market  was  a  rise  of  6d.  to  17s.  gd. 
in  Taquahs,  and  a  slight  fall  in  Presteas  to  8s.  3d. 
Copper  and  Miscei.l.wkous. 

The  price  of  copper  rose  to  over  ^"100  a  ton  during 
the  week,  and  this,  together  with  firmer  advices  from 
New  York,  had  a  stimulating  efl'ect  on  the  shares.  Rio 
Tintos  advanced  no  less  than  2f  to  60,  Anacondas  J  to 
18^,  Ulahs  3  to  16J,  and  Mount  Lj'clls  2s.  to  28s. 
Hampdens  were  also  strongly  supported,  on  the  half- 
yearly  report  showing  a  record  output  of  copper,  an  in- 
crease in  the  nett  profit  from  ;^49,4oo  to  ;^i  12,200, 
and  a  further  dividend  of  2s.  per  share.  The  .shares 
rose  IS.  6d.  to  35s.  Russians  have  moved  rather  irre- 
gularly, but  the  recent  rise  in  the  value  of  the  rouble 
has  given  the  market  a  better  tone.  Kyshtims  and 
Lerias  are  higher  at  ifg  and  i^-  respectively,  but  Russos 
at  4f  and  Sisscrts  at  f  are  lower. 

Tin  shares  have  been  quite  firm.  The  feature  has 
again  been  the  strength  of  East  Pool  and  Agars,  which 
spurted  5s.  6d.  to  i6s.  3d.  Tronohs  at  if,  Kamunl- 
mgs  at  1-^,  and  Ifwhs  at  25-32  are  all  higher,  but  Dol- 
ooaths  weakened  to  6s.  3d.  A  good  recovery  has 
taken  place  in  Broken  Hills.  Proprictarys  have  been 
vwy  active  on  a  statement  that  the  Imperial  Munitions 
Committee  has  given  the  company  an  order  for  steel ; 
the  shares  have  risen  to  51s.,  the  highest  price  touched 
since  191 2.  The  debentures  have  risen  to  99,  and 
South  Silver  -,^  to  6-}f.  In  other  departments,  Mexi- 
can Mines  have  been  on  the  dull  side,  but  Nundy- 
droogs.  Sons  of  Gwalia,  and  Waihis  have  met  with 
support. 

MINING   NEWS. 

Soin'H  AFRrcAN  Gold  Trust.— Although  the  realised  nett 
profits  for  1915  amounted  to  ^$'81,599  against  ^74,1^4,  the 
directors  h.^ve  again  decided  not  to  pay  a  dividend.  "Instead 
the  whole  of  the  debentures  amounting  to  ^^70,000  have  been 
redeemed.  It  is  considered  advisable  to  alter  the  system  of 
presenting  the  accounts  in  order  that  appreciations  in  value  of 
the  company's  investments  may  be  taken  into  account  against 
depreciation,  which  has  not  hitherto  been  the  practice  under 
the  system  hitherto  adopted.  The  new  system,  however,  will 
make  it  absolutely  necessary  for  the  company  to  write  off 
the  depreciation  as  it  occurs.  Otherwise  the  financial  position 
will  be  considerably  weakened  by  the  writing  up  of  values.  No 
dividend  has  been  paid  by  the  company  since  1912. 

Simmer  Deep. — This  company  announces  that  it  is  willing  to 
purchase  on  the  market  a  certain  number  of  second  debentures 
and  should  holders  wish  to  sell  any  portion  of  their  holding 
the  company  invites  them  immediately  to  instruct  their  brokers 
to  that  effect,  stating  the  number  of  debentures  they  are  pre- 
pared to  sell,  and  the  price  they  are  willing  to  accept.  As 
under  the  trust  deed  any  transaction  whirh  may  be  put  through 
must  be  effected  on  the  market,  offers  of  debentures  must  not 
be  made  direct  to  the  company,  but  through  a  broker 

MODDERFONTETN  DEEP  LEVELS.— The  quarterly  report  to  De- 
cember 31  shows  that  the  ore  reserves  have  increased  from 
2.450,000  tons  to  2,670,000  tons,  the  average  value  being  is.  :(d. 
per  ton  higher  at  .ii;s.  jd.  per  ton,  over  a  width  of  73  inches 
instead  of  69  inches.  ■ 

Oeduld.— A  telegram  from  Johannesburg  reports  that  the 
niain  feature  of  the  quarterly  leport  to  December  31  is  that 
the  ore  reserves  are  estimated  at  2,100,600  tons,  valued  at 
32s.  7d.  per  ton  oyer  a  sloping  width  of  •;9^  inches.  These 
hgures  show  an  increase  of  200,000  tons  in  nuantity,  and  of 
2s,  5d.  per  ton  in  value,  over  the  same  width,  as  compared 
with  1914.  '^ 

Mexico  Mines  of  El  Org.- The  accounts  for  the  year  ended 
January  30  show  a  realised  profit  of  ^^24.812;  to  this  is  added 
/7,';,52o  brought  in,  making  ,f  100,341.  Co.st  of  permanent  im- 
provements written  off  absorbs  ^^2,214,  and  ^77.000  is  reserved 


to  meet  income  and  French  taxes,  leaving  ;£gi,i27,  which  is. 
carried  forward.  Owing  to  the  unsettled  conditions  of  the 
country  mining  operations  were  greatly  restricted.  Reserves. 
of  ore  are  estimated  at  505,300  tons,  having  a  value  of 
fio.40  gold  and  6.4  ozs.  silver. 

Kast  1'ool  and  Agar. — An  explanation  of  the  recent  sharp 
advance  in  the  shares  of  this  ('ornwall  tin  mine  is  now  forlli- 
coming.  The  main  north  crosscut  at  the  212  fathom  level 
was  intersected  by  the  new  lode  at  a  distance  of  730  feet  north 
of  East  Pool  shaft,  the  lode  having  an  average  value  of  ^o 
lbs.  metallic  tin  over  a  width  of  30  feet.  A  considerable 
amount  of  work  has  been  done  on  the  lode,  which  is  regarded 
as  the  most  important  discovery  made  in  Cornwall  in  recent 
years. 

RoniNSON  Deep. — The  following  information  has  been  received 
by  cable  from  Johannesburg  : — Owing  to  severe  ground  pressure 
the  timber,  steel,  and  concrete  in  No.  2  shaft  of  the  Robinson 
Deep  show  signs  of  yielding,  and  it  is  expected  the  mill  wilt 
treat  only  45,(X>o  tons  in  February  and  in  March. 


MINING  RETURNS  FOR  JANUARY. 

Aurora  West. — 15,600  tons  ;  profit,  /2,767  (Dec,  ;^4,i5o). 

Abbontiakoon. — 10,964  tons  ;  value,  ]]f  18, 033  ;  profii, /i,5oO. 

Abosso. — Crushed  9,660  tons,  producing  ;f  14,498 

Brilliant  Extended. — 755  tons;  profit,  ^^421  (loss  Dec,  £^2i). 

Blackwater.— 3,366  tons,  ;f6,736;  profit,  /s.oj,  (Dec  ,  /3,5iio). 

Balai>hat.— 6,237  'ons,  1,340  ozs.  fine  gold  (Dec,  1.819  ozs,). 

Bullfinch  Proprietary.— 6,210  tons,  2,514  oz«.  ;  profit.  /2,45o. 

Bantjes.^24,130  tons;  profit,  ;f  154  (Dec,  ;^986). 

Bisichi  Tin. — Production,  24  tons. 

Brakpan. — 61,000  tons  ;  profit,  /3i,i47  (Dec,  ^32,563). 

City  and  Suburban. — 27,000  tons;  profit, /'ai, 061  (Dec,  ;f  20,661). 

Champion  Reef — 44  405  tons,  10,087  ozs.  fine  gold. 

Consolidated  of  N.Z.— Wealth  of  Nations — 2,120  tons;  profit, 
;fi,530  (Dec,  /i,3i4)- 

Cam  and  Motor.— Treating  13,751  tons  sulphide  ore;  value,. 
;f  18,900  ;  profit,  ;f  1,545  (F)ec  ,  £z,-jqo). 

Cape  Copper. — Output,  324  tons. 

City  Deep  —61,500  tons;  profit,  ;^6o,053  (Dec,  /6o,503). 

Consolidated  Langlaagie. — 54,800  tons;  if  67, 546;  profit, 
;f25,ii3  (Dec,  ^27,633). 

Crown. — 13,000  tons  ;  profit,  ^79,798  (Dec  ,  /87,589). 

Cinnamon  Bippo. — 4,366  tons,  1,901  ozs.  ;  profit,  £i,zjz. 

Consolidated  Main  Reef.  — 28,330  tons;  profit,  /14, 253  (Dec. 
;fl4.387). 

Durban  Koodepoort  Deep. — 28,100  tons  ;  profit,  ^5,002  (Dec, 
;^4.72o). 

East  Rand  Prop. — 179  500  tons  ;  profit,  /32,6i4  (Dec,  £-i2,Cy6), 

Eldorado  Banket. — 4,050  tons  ;  profit,  ^5,729  (Dec  ,  £-j,iz6). 

Forum  River.— Output,  33  tons. 

Ferr'eira  Deep. — 54,180  tons;  profit,  ^43,029  (Dec,  /45,38o). 

Government   Areas.— 50,000     tons;     profit,     ^16,896     (Dec, 

/l6,252). 

Glynn's  Lydenburg.— 4,047  tons  ;  profit,  /2,828  (Dec,  ;f 2,670). 

Geduld.— 26,240  tons,  £42,027  ;  profit,  /i4,i44  (Dec  ,  ;fi4,ii8) 

Glencairn— 20,480  tons  ;  profit,  £Tiy  (Dec,  /2,057). 

Globs  and  Phoenix. — Treated  6,505  tons,  7,762  ozs. ;  profit 
;f  17,198  (Dec,  ;f  18,442). 

Geldenhuis  Deep. — 57,100  tons;  profit,  ;fi4,830  (Dec,  ;fi5,og7). 

Ginsburg.— 15,785  tons,  £17,804  ;  profit,  £4. 090  (Dec,  £3,672). 

Golden  Horseshoe. — 5,352  tons  ;  profit,  £1,501  (Dec,  £9,466) 

Gibraltar  Consd. — Output,  340  tons,  162  ozs. 

Ginsberg.— 15,785  tons,  £17,804  ;  profit,  £4,090  (Dec,  £3,6721 

Giant  of  Rhodesia. — 5,028  tons  ;  profit,  £517  (Dec,  £738). 

Ivanhoe. — 20,410  tons;  profit,  £9.027  (t>ec.,  £9.002;. 

Jupiter.— 20,600  tons,  £23,533;  profit,  £4,511  (Dec,  £4.188). 

Jibutil  (Anantapur). — 3,000  tons.  801  ozs.  (Dec,  797  ozs). 

Kalgurli.— 10,245  tons;  value,  £15,286. 

Knight's  Deep. — 11,700  tons  ;  profit,  £16,613  (Dec,  £16.509). 

Knight  Central. — 29.000  tons;  profit,  £3.756  (Dec.  £4,161). 

Lonely   Reef. — 4,020  tons;   profit,   £3558   (Dec.  £1.955). 

Liiipaard's  Vlei.— 21,540  tons  ;  profit,  £2,251  (Dec.  £3,860). 

Modder  Deep —34,600  tons  ;  profit,  £34,795  (Dec,  £34,661). 

Modder  "  B."— 45,500  tons;  profit.  £62.243  (Dec  ,  £62,368). 

May  Consolidated. — 14, 060 tons  ;  profit,  £1,036  (Dec,  £1,189). 

Mysore.— 69,903  tons,  ;8, 106  ozs   (Dec,  18,070  ozs.). 

Malayan  Tin  Dredging. — Value  of  output  £11,319  ;  pr  fit,  £7.319. 

Mount  Boppy. — 5,286  tons.  4,086  ozs.  ;  value,  £6.300. 

Meyer  and  Charlton. — 15,000  tons;  profit.  £20,368  (Dec, 
£20.520). 

.Main  Reef  West. — 25,610  tons;  profit,  £3,548  (Dec,  £3,805), 

New  Kleinfontein,— 54,400  tons;  profit,  £2i,4C9  (Dec, £22, 60;) 

New  Primrose. — 22,200  tons  ;  profit,  £3,043  (Dec,  £3,742). 

New  Modder.— 53,500  tons;  profit.  £60.573  (Dec.  £71.321). 

Nourse.— 56,200  tons"  £66,992  ;  profit.  £12,403  (Dec  .  £14, cos). 

New  Unified.— 13, 850  tons  ;  profit.  £4,585  (Dec,  £4  606). 

Nundydroog.— 24,282  tons,  7,260  ozs.  (Dec,  6,461  ozs). 

North  Anantapur.— 4,100  tons.  1.065  O".  fine  gold  (Dec. 
1,066  ozs.). 

Nigel.— 12,500  tons;  loss.  £637  (Dec.  loss  £198). 

New  Goch.— 30,400  tons;  profit,  £8,936  (Dec,  £8,126). 

New  Heriot. — 14,000  tons  ;  profit,  ^9,292  (Dec  ,  £9  509). 

Ooregum.— 32.235  tons,  7,193  ozs,  fine  gold  (Dec,  7.363  ozs). 

Progress. ^2. 300  tons.  £2.877  '•  profit,  £37. 

Princess  Estate. — 23.500  tons  ;  profit.  £525  (Dec.  £1.039). 

Pahang  Consolidated. — Ore  treated,  13,500;  black  tin  produced. 
221  tons. 

Plymouth  Consolidated —10.350  tons,  £11,728  ;  profit.  £988. 

Rose  Deep. — 67,900  Ions  ;  profit.  £19.608  (Dec,  £23  464),, 
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Kobmson  Deep.— 54,600  tons  ;   profit,  ^26,694  (Dec,  /25,844). 
Kobinson.— 59,000  tons;  profit,  £33,563  (Dec.  /33,949). 
Koodepoort  United— 36,087  tons;  profit,'/5,5oi  (Dec,  /6,i66). 
Hheba.— 6.714  tons.  1.620  fineozs.  ;  loss,  ;^50  (Dec,  loss,  ,^400). 
Sons  of  Gwaha.— 13,834  tons,  value  /20.727  ;  prodt,  /5,373. 
Simmer  Deep. -65,400  tons;  profit,  ;^4,3o6  (Dec.  £5,091). 
Sub  Nigel.— 7,380  ton  ,  ^16,167;  profit,  ^4,203  (Dec,  ^4,003). 
Simmtr  and  Jack.— 66,500  tons  ;  profit,  £26,699  (Dec,  /26.483). 
Tanganyika.— Uutput.  737  tons  copper. 
Transvaal  and  Rtiodesia.— 19,000  tons,  value  ^5, 153. 
Transvaal  Estates.— 15,765  tons;  profit,  ;^ii,57a  (Dec.  /12.729). 
ViUagd    Main    Reef.— 24,150   tons;    profit,  /6,42o   (Dec,  loss. 

Vogelstruis  Estates.— 13,129  tons,  2,632  ozs.  (Dec.  2,274  ozs.). 
VanRyn  Deep.— 43,900  tons;  profit,  45,004  (Dec./45,o67). 
Village  Deep.— 54,400  tons  ;  profit,  /i9,448  (Dec,  £23, 761). 
Van  Ryn.— 39,000  tons;  profit.  £^18, 156  (Dec,  £;i7.702). 
West   Rand   Consolidated.— 31,900  tons;  profit.    / 8, 301  (Dec 

^10,196).  •     .&     'J^      V  1 

Woilram  Mining  and  Smelting.— Output.  27  tons  (Dec,  28  tons). 
Wanderer  (Selukwe).— 12,540  tons  ;  profit,  £635  (Dec,  /635) 
Witwatersrand.— 43,200  tons  ;  profit,  £24,030 (Dec.  /25  007) 
Witwatersrand    Deep.— 43.600     tons;     profit.     /i6,20o'  (Dec. 
i  16,038).  t-  I.  \         . 

Wolhuter.— 35,7ootons;  profit,  £13,332  (Dec,  /i3,738). 

What    Balance  Sheets   Tell. 

NORTH    STAFFORDSHIRE    RAILWAY. 

tiross  receipts  were  last  year  i:32,98i  up  at  ;fi, 153,189,  and 
working  expenses  rose  ;£i7,873  to  ;^729,482,  so  that  nett  revenue 
■'-I  A423=707  was  £15,108  better,  and  ^'1,010  more  at  /i2,403 
came  in  from  rents,  &c.  This  made  the  entire  ^436,110  avail- 
able, ;^i6,ii8  up,  and  the  balance  of  ,^12,459  brought  forward 
was  also  ;^i,6i7  better.  Consequently  the  directors  were  able 
to  add  ji2,ooo  more  to  the  general  reserve,  and  still  had 
^11,860  more  at  ;^ 339,609  available  for  distribution.  In  the 
first  half  of  the  year  the  interim  dividend  was  cut  down  by  % 
per  cent,  to  3J4  per  cent,  per  annum,  but  this  is  more  than 
made  good  by  the  final  dividend,  which  is  ^  per  cent,  up  at 
•a  5^  per  cent,  rate,  making  the  distribution  for  the  whole 
year  ^  per  cent,  better  at  45^  per  cent.  There  will  still  be 
^^,872  more  at  ^15,331  left  to  carry  forward.  Capital  ex- 
penditure during  the  year  amounted  to  /8,o2o,  andi  the  capit.il 
overdTaH  is  just  that  sum  higher  at  ;,f 8,902.  Savings  bank 
liabilities  have  risen  by  ;rfi3.fi3y  during  the  year  to  £74<o8q- 
Nothing  else  calls  for  notic*. 

HULL    AND     BARNSLEV     RAILWAY     CO. 

Receipts  for  the  year  1915,  including  estimated  amount  re- 
ceivable from  the  Government,  amounted  to  £8iy,c)5^,  an  in- 
crease of  ^^61,700,  while  expenditure  at  /4S6,i72  was  only 
/22,3oo  larger.  Including  miscellaneou5~revenue,  the  nett 
income  was  ;^39,33o  higher  at  £334,5S7'  but  ,,^'4,740  less  was 
brcughi  in  from  the  previous  year,  while  fi.xed  charges  and 
preference  dividend  required  ^■37,360  more,  so  that  the  amount 
available  for  the  ordinary  is  £2,yyo  less  at  ^'74,740.  A  final 
■diwdend  of  ij  per  cent.,  making  2  per  cent,  for  the  year  (the 
same  as  last  time),  is  proposed,  leaving  ;^8,74o  to  be  carried 
forward.  Capital  expenditure  amounted  to  ;^237,348,  and  for 
the  current  year  it  is  estimated  at  /i2S,95o.  The  capital  ac- 
count is  j^267,ooo  overdrawn,  against  ;f  333,000  last  year,  and 
it  i.s  proposed  to  increase  the  unused  borrowing  powers  by 
^104.000  to  .^440,000.  Construction  of  the  joint  railway  with 
the  Great  Central  Co.  has  been  impeded  by  the  shortage  of 
labour  and  other  causes,  due  to  the  war,  but  the  works  are 
now  practically  completed,  and  it  is  anticipated  that  the  line 
will  shortly  be  opyened  for  traffic.  Contingency,  reserve,  and 
other  funds  show  an  increase  of  ;f  51,530,  but  as  u.sual  in  these 
'days  the  accounts  are  not  very  informative. 

PORT   TALBOT    RAILWAY    AND    DOCKS    CO. 
This  undertaking  is  still  under  the  control  of  the  Government, 
and  the  receipts  for  the  past  year  show  an  increase  of  /.'i7,37o 
^'  _£'3^yA~5'    while     the,     exjpenditure    was   ;^i4,5oo    higher    at 


j^68,45o.  Allowing  for  miscellaneous  revenue  the  nett  income 
■shows  an  increase  of  ^^3,270  at  ,^121,780,  while  1914  was 
,1^3,210  better  than  the  year  before,  so  that  progress  seems  to 
■oe  quite  satisfactory.  The  dividend  on  the  ordinary  shares  is 
again  at  the  rate  of  9  per  cent.,  and  ;^7So  more  is  carried  for- 
ward at  ^3,400.  Capital  expenditure  was  only  ^^32,245, 
against  ^f  110,340,  and  there  is  nothing  else  in  the  accounts 
calling  for  remark. 

BORAX    CONSOLIDATED,    LTD. 

For  the  year  to  September  30  last  the  profits  amounted  to 
jf349:3.57>  an  increase  of  ^^5,000  over  the  previous  12  months. 
This  is  not  a  big  advance  in  view  of  the  higher  prices  obtaining 
all  round,  but  no  doubt  materials,  labour,  and  other  costs  in- 
creased very  substantially.  After  placing  ^■40,000,  or  ;^  10,000 
less,  to  depreciation  reserve,  and  bringing  in  the  balance  from 
last  year  (which  was  ,^23,000  higher),  there  is  ;£'33,ooo  more 
'It  £234,1^0  to  dispose  of.  It  is  proposed  to  pay  a  final  divi- 
dend of  IS.  6d.  against  is.  on  the  deferred  shares,  making  10  per 
cent,  for  the  year,  and  the  allocation  of  ,^25,000  to  general 
reserve  is  repeated.  On  this  occasion  al.so  2'5>ooo  is  set  aside 
for  income-tax  reserve,  and  the  balance  forward  is  increased  by 
about  ;f 6,000  to  ^^74,170.  The  report  states  that  the  business 
of  the  comp.-iny  has  recovered  from  the  first  effects  of  the  war 
in  a  very  satisfactory  manner,  and  the  demand  for  its  refined 
products  in  Allied  and  neutral  countries  has  largely  com- 
:pensated  for  the  loss  of  trade  in  raw  materials  previously  sup- 


plied to  the  Central  Powers.  Trade  with  the  United  States  has 
also  been  good.  Although  there  is  a  considerable  lock-up  of 
assets  in  enemy  countries,  the  directors  consider  that  the  pro- 
spects justify  them  in  recommending  the  dividends  proposed, 
although  they  feel  the  necessity  of  pursuing  a  conservative 
policy.  Apart  from  the  increase  of  ;^  103,000  to  ;<^ 324, 560  in 
sundry  debtors,  the  changes  in  the  balance-sheet  have  no  par- 
ticular significance. 

MAYPOLE  DAIRY  CO.,  LTD. 
This  wonderfully  prosperous  undertaking  goes  ahead  in  great 
style,  and  for  the  year  to  December  25  last  profits  were  no  less 
than  ;^40,25o  higher  at  the  handsome  total  of  ;i{,'528,275.  It  is 
evidently  doing  extremely  well  out  of  war  prices,  and  although 
the  report  states  that  there  has  been  an  increase  in  the  turnover, 
we  see  little  trace  of  this  in  the  accounts,  and  should  judge 
that  the  gain  is  mainly  due  to  the  extra  profit  charged  to  the 
consumer.  Anyhow,  the  deferred  shares  again  get  their  75  per 
cent,  dividend,  absorbing  .^£^277, 500,  and  the  balance  forward 
is  increased  by  ;i'33,ooo  to  ;i9S,i32.  Last  year  ;^ioo,ooo  was 
written  off  to  provide  for  special  depreciation  caused  by  the 
war,  but  it  is  not  considered  necessary  to  make  any  further 
provision  in  this  respect.  Upwards  of  1,500  of  the  company's 
employees  have  joined  the  colours,  and  these  have  been  to  a 
great  extent  replaced  by  female  labour.  Coming  to  the 
balance-sheet,  we  find  creditors  down  ;/^23,ooo  at  ^^291, 395,  and 
debtors  have  almost  disappeared  at  .^17,773,  being  ;^85,ooo  less 
than  last  year.  Loans  to  the  subsidiary  company,  however,  are 
up  ;^88,ooo  at  ;^46o,ooo,  and  stocks  have  risen  ;^i82,ooo  to 
;f47o,725,  while  cash  has  fallen  ^258,000  to  ,^263,732.  About 
;,?g5,ooo  more  has  been  spent  on  branch  shops,  raising  the 
total  to  ;f8io,724.  The  position,  of  course,  is  strong,  and  the 
company  is  obviously  one  of  the  most  prosperous  of  its  kind. 

JEREMIAH    ROTHERHAM    AND     CO.,    LTD. 

Business  was  evidently  extremely  brisk  with  this  firm  in 
its  year  ended  January  15,  and  the  trading  profit  came  out 
at  ;^'io4,925,  or  ^30,300  more  than  for  the  previous  12  months. 
After  providing  for  debenture  interest,  &c.,  the  nett  profit  is 
^94,383,  and  as  £7,130  more  was  brought  forward  the  avail- 
able balance  is  up  ;^37,4oo  at  ;^i26,655.  ^^  ^^  proposed  to  pay 
a  final  dividend  of  34  per  cent.,  and  a  bonus  of  5  per 
cent.,  making  in  all  12  per  cent,  for  the  year,  against 
10  per  cent,  for  1914  and  8  per  cent,  for  1913.  Re- 
serve gets  ;^i  0,000,  against  ;£  12,000,  but  war  contin- 
gencies account  is  allotted  ,,^8,000,  against  ^5,000,  and  the 
balance  forward  is  increased  by  j/^30,000  to  ;,^'62,655.  Book 
debts  and  similar  trading  entries  merely  reflect  the  increase  in 
business  and  need  not  be  specified,  but  investments  in  Govern- 
ment securities  (War  Loans,  &c.)  have  risen  from  ;^28,5oo  to 
;ifioo,3oo,  while  cash  in  hand  has  been  reduced  to  ;£3o,i5o,  a 
decrease  of  ,,^'82,400.  It  is  a  fine  showing,  and  gives  evidence 
of  the  purchasing  power  of  the  people  for  whom  the  company 
mainly  caters.  An  extraortlinary  meeting  will  be  held  after 
the  general  meeting  to  consider  modifications  in  the  articles 
of  association  with  reference  to  the  qualifications  of  directors, 
and,  so  far  as  we  can  judge,  the  move  is  a  step  in  the  right 
direction. 

COMMERCIAL  CAS  CO. 
During  the  half-year  ended  December  31  the  receipts  from 
sales  of  gas  showed  a  substantial  increase  of  ^28,312  at 
£2iy,byg,  mo.st  of  which  was  due  to  the  higher  price  of  2s.  8d. 
per  I, coo  cubic  feet.  Residuals  produced  ^18,376  more,  and 
tlie  total  income  was  ;^46,98o  up  at  ;^322,65S,  of  which 
£-j2.j6ii.  or  ,,f 26,552  more  was  retained  as  nett  profit.  The 
balance  brought  forward,  however,  was  ;^i  3,94s  smaller  at 
/'65,624,  and  after  providing  for  interest  the  surplus  avail- 
able for  distribution  was  ;^ii,97S  up  at  ;^I29,545.  Owing  to 
the  higher  prices  charged  for  gas  the  statutory  dividends  are 
automatically  reduced  by  los.  8d.  to  £4  18s.  8d.  per  cent,  per 
annum  on  the^4  per  cent,  stock,  and  13s.  4d.  to  £4  13s.  4d.  per 
cent,  per  annum  on  the  3J  per  cent,  stock,  both  less  income-tax. 
Stocks  in  hand  are  valued  at  ^^94, i6i,  or  an  increase  of 
;^2o,29g,  and  in  order  to  carry  these  the  directors  have  had  to 
obtain  a  temporary  loan  of  ;,f25,ooo.  Sundry  debtors  owe 
;!;^i8,o98  more  at  ;f  115,354,  but  cash  is  ^^3,701  down  at  .,^6,574, 
while  sundry  creditors  have  risen  by  ^^8,253  to  .^83,870. 

TOTTENHAM   DISTRICT  LIGHT,   HEAT  AND   POWER   CO. 

On  July  I  this  company  raised  the  price  of  gas  by  3d.  to 
2s.  3d.  and  2S.  iid.  per  1,000  cubic  feet,  and  with  an  increase 
of  54,601,500  cubic  feet  to  1,171,289,000  cubic  feet  the  income 
rose  by  ;^i6,493  to  ;^i34,i22.  Higher  receipts  from  meter  and 
other  rents,  residuals,  &c.,  brought  the  total  income  up  to 
;^202,3i7,  or  ;^28,4g4  more,  but  owing  mainly  to  the  heavier 
cost  of  coal,  oil,  &c.,  expenses  were  ;f3i,i;82  up  at  ;^i85,7i9,  so 
that  the  nett  profit  was  actually  ;^3,o88  down  at  .1^16,599.  The 
electricity  department  yielded  a  gross  income  of  .^^573  and  a 
nett  profit  of  ;^27,  and  with  ^^23,153  less  at  ;fi4,68o  brought 
forward  the  amount  available  was  ^^26,214  smaller  at  ;^3i,3o6. 
After  providing  for  interest  and  writing  off  ;,f  1,480  for  cost  of 
conversion  of  Consols  into  War  Loan,  as  against  ^2,510  for 
stamp  duty  on  conveyance  of  Enfield  undertaking,  ^^24,787  was 
left.  Following  on  the  advance  in  the  price  of  gas  the  statutory 
dividends  are  reduced  by  ^^  per  cent,  to  7^  per  cent,  per  annum 
on  the  "A"  stock  and  5^  per  cent,  per  annum  on  the  "B  " 
stock,  and  after  paying  these,  together  with  the  preference 
dividend,  ;^2,i85,  or  ;^23,376  less  is  carried  forward.  Expendi- 
ture on  capital  account  for  the  six  months  amounted  to  ;^I2,309 
on  the  gas  undertaking  and  ;/^2,o65  on  the  electricity  branch, 
but  the  additional  funds  raised  in  the  early  part  of  the  year 
reduced  the  debit  balance  to  .1^52,933.     Stocks  of  materials,  &c., 
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are  ^^33,350  up  at  ,^77,676  and  temporary  loans  from  hankers 
have  risen  by  ;^3o,ooo  to  ;f65,ooo. 

SOUTH   SUBURBAN   CAS   CO. 

Although  the  sales  of  gas  in  the  six  months  ended  December 
3.  were  only  i.oi  per  cent,  larger  than  in  the  corresponding 
half  of  1914,  the  receipts,  owing  to  the  increase  in  price,  rose 
by  ^"25,888.  Residuals,  too,  yielded  substantially  more,  and 
the  total  income  showed  an  increase  of  ^{^49,256  at  ;^233,964, 
but  practically  the  whole  of  this  gain  was  swallowed  up  by  the 
lieavier  cost  of  coal  and  increases  in  other  expenses,  and  the 
nett  profit  was  only  jf  1,645  better  at  ;^3i;,iio»  Nothing  is 
taken  to  help  out  revenue  this  time  compared  with  /,2,'ji2  from 
special  purposes  fund  and  ;^827  from  reserve,  but  ;i^3,793 
more  at  ^^"5,074  was  brought  forward,  and  after  meeting  in- 
terest charges  the  available  balance  is  ,/.'2,04ri  up  at  ;f34,i09. 
The  statutory  dividends  are  reduced  by  i6s.  8d.  to  ^4  16s.  8d. 
per  cent,  per  annum  on  the  ordinary  stock  and  by  3s.  4d.  to 
the  same  figure  on  the  West  Kent  ordinary  stock,  leaving 
/"6,32i,  or  /'6,i32  more,  to  be  carried  forward.  Provision  for 
the  conversion  of  the  company's  holdings  in  Consols,  for  War 
Loan,  and  for  depreciation  of  the  other  .securities  has  been 
made  cut  of  the  reserve  and  special  purposes  fund,  bringing 
them  down  to  ^48,337  and  2^18,426  respectively  Sundry 
changes  have  been  made  in  the  capital  account,  the  nett  result 
of  which  is  to  increase  the  debit  balance  by  /2,56s  to  j/^12,431). 

ALDERSHOT     GAS,    WATER     AND     DISTRICT     LIGHTING     CO. 

All  departments  of  this  undertaking  did  well  in  the  six 
months  ended  December  31,  notwithstanding  the  difficulties 
which  have  been  common  to  all  gas  companies.  Sales  of  gas 
increased  by  nearly  ig^  per  cent.,  and  more  water  was  siip- 
plied,  while  the  new  venture,  the  electricity  section,  completed 
its  first  year  with  a  small  profit  of  /180.  Receipts  from  all 
sources  were  ^^13,325  up  at  £e,y,^6o,  but  expenses  rose  by 
^10,623  to  ;^'45,o45,  so  that  the  nett  profit  was  only  £2,^02 
better  at  ;ifi2,4i5.  After  providing  for  debenture  and  other 
interest,  the  full  statutory  dividends  are  paid  of  5  18-20  per 
cent,  per  annum  on  the  "A"  stock,  4  8-20  per  cent,  on  the 
"B"  stock,  and  5  per  cent,  on  the  "C"  consolidated  stock, 
all  less  tax.  Capital  expenditure  for  the  half-year  amounted 
to  ;^5,972,  but  as  a  further  ^^20,000  was  borrowed  from  the 
tonkers  the  credit  balance  is  .^23,569,  or  ^^20,917  more  than 
a  year  ago.  Funds,  however,  are  still  needed,  and  the  directors 
announce  that  sufficient  4  per  cent,  consolidated  preference 
stock  to  realise  ;^io,40i  will  be  offered  for  sale  by  auction  on 
March  14  next. 

BRISTOL    GAS    CO. 

Last  year  the  sale  of  gas  realised  ;if 31 1,776,  an  increase  of 
;^42,ooo,  and  residuals  produced  ;^28,6oo  more  at  ;^i22,9g4. 
Total  receipts  were  ;f47o,37o,  an  increase  of  £-ji,t,oo,  while 
expenditure  was  ;^37,3So  higher  at  ;f  364,235.  Nett  profit  comes 
out  at  ;^'io6,i36,  an  increase  of  .^34,150,  and  after  paying  the 
usual  dividend  at  the  rate  of  5  per  cent,  there  remains  ;^90,775 
to  be  carried  forward  against  ^73,472  brought  in.  It  is  curious 
how  so  many  businesses  seem  to  be  able  to  make  a  bit  of  extra 
profit  in  these  hard  times,  but  in  this  case  we  do  not  see  where 
either  the  shareholders  or  the  consumers  benefit  particularly, 
but  the  company  is,  of  course,  in  a  strong  position,  and  that  is 
something  to  the  good.  A  sum  of  ^10,915  has  been  written  off 
investments  to  reduce  them  to  the  market  value  (;^79,532)  at  llic 
end  of  December. 

NEWCASTLE-UPON-TYNE  AND  GATESHEAD  GAS  CO. 
I'rofit  for  the  year  1915  rose  ;^2K,892  to  jfi24,544,  but  the 
balance  brought  forward  was  ;/i4,745  smaller  at  £(J,oy<),  and 
thus  the  /i3,i23  available,  which  sum  included  ;fsoo  received 
.-IS  dividend  from  the  Redheugh  Bridge  Co.,  was  only  ;,f  14,647 
larger.  Interest  took  ;/r5,309  more  at  ^^29,968,  and  tha  divi- 
dend on  the  company's  ordinary  stock  was  reduced  by  i  per 
cent,  for  the  year  to  4J  per  cent.  As  at  the  same  time  no  pro- 
vision was  made  for  meeting  income-tax  against  j^'4,426 
assigned  for  that  purpose  a  year  ago,  the  balance  of  _/i  1,423 
left  to  carry  forward  is  ^5,344  better,  notwithstanding  the  fact 
that  interest  and  the  dividends  at  the  lower  scale  absorb  ;^ 9,303 
more  than  in  the  previous  year.  The  directors  have  deposited 
a  Bill  in  Parliament  with  the  principal  object  of  removing 
the  restrictions  at  present  placed  upon  the  company's  financial 
powers  and  to  increase  those  powers  so  as  to  enable  the  board 
when  necessary  to  raise  money  on  the  best  terms  obtainable. 
Revenue  from  gas  was  .ii'45,076  better  at  ;^'376,378.  and  from 
residuals  ;^24,i2i  up  at  £1^1, isd-  Capital  expenditure  last 
year  was  ;£'44,697,  but  £2e„^()-j  was  written  off  to  meet  depre- 
ciation of  plant,  meters,  stoves,  &c.,  so  that  the  total  expendi- 
ture to  date  was  only  ^^18,799  up  on  the  year  at  ^2,492,1 15. 
Altogether  working  expen-ses  increased  by  /f  38,776  to  ^^454,937, 
against  a  gross  income  of  ;f  579, 481,  but  this  includes  ;ijr7,io2, 
the  cost  of  reconstructing  the  carbonising  plant  at  Elswick. 

ST.  JAMES'  AND  PALL  MALL   ELECTRIC  LIGHT  CO.,  LTD. 

War  conditions  again  left  their  mark  on  this  company's  re- 
sults in  the  year  ended  December  31,  when,  notwithstanding  a 
sm.iU  extension  in  the  number  of  connections,  the  sales  of  cur- 
rent showed  a  further  decrease  of  496,739  units  at  10,674,609 
units.  Receipts  from  operations  were  ;^io,669  smaller  at 
^'130,844,  and  as  special  charges  were  rather  heavier,  the  nett 
revenue  was  ^^12,070  down  at  £22,2-]-].  To  this  arc  added  £2,a,\i> 
brought  forward  and  ;^3,788  from  dividends  and  interest,  and 
the  total  is  further  eked  out  by  ;/^4,5oo  being  taken  from  con- 
tingency fund,  as  against  a  like  amount  transferred  to  that  fund 
a  year  ago.  After  providing  for  debenture  interest,  the  nett 
surplus  is  ;/3,665  down  at  £2^,'1^2,  so  the  dividend  on  the 
ordinary  shares  is  reduced  from  10  per  cent,  to  8,  leaving  ;if2,752, 


or  ;£335  more,  to  be  c.-jrried  forward.  During  the  year  ;£ii,468 
was  written  off  property  account,  bringing  the  book  value  down 
to  ;^4.i3,i88,  while,  on  the  other  hand,  the  temporary  loan  from 
bankers  was  reduced  by  ;i9,5oo  to  ^4,500.  Investments  are 
;^5,i47  down,  but  at  ;£55,o45  still  show  an  exc<>ss  of  £i^,-^2% 
over  the  market  value  at  Deccmb<r  31. 

CENTRAL  ELECTRIC  SUPPLY  CO.,  LTD. 
This  subsidiary  of  the  Westminster  Electric  Supply  Corpora-  1 
tion,  the  St.  James'  and  Pall  Mall  Electric  Light  Co.,  and  the 
Chelsea  Electricity  Supply  Co.  provided  the  three  undertakings 
■with  28,984,437  units  in  1915,  or  an  increase  of  17,326  units. 
A  higher  price  would  seem  to  have  been  charged,  as  the  total 
income  was  ^£9,416  up  at  ;£io6,688,  but  the  increase  was  not 
sufficient  to  meet  the  heavier  expenses,  and  the  nett  revenue  oi 
^£39,521  was,  therefore,  ^^3,237  to  the  bad.  Debenture  interest 
and  the  transfer  of  /18, 955  to  depreciation  fund  swept  away  all 
but  £2  of  this,  so  that  no  dividend  can  be  paid,  compared  with  5 
per  cent,  last  year.  During  the  year  ;f  13,650  was  received  on 
debenture  stock  and  ;i8,2S3  was  spend  on  capital  account,  with 
the  result  that  the  debit  balance  was  reduced  by  ^5,367  to 
;i'44,7i5.  Against  the  appropriation  from  revenue  the  deprecia- 
tion fund  was  charged  with  ;^22,2i9  for  cost  of  plant  dismantled 
and  the  usual  ;^io,ooo  transferred  to  debenture  stock  sinking 
fund,  leaving  it  £1-^,2(3:,  down  at  ;f  19,971,  while  the  latter  fund 
is  ;fi3,432  up  at  ;fi23,095,  and  is  represented  by  investments 
valued  at  ;^i  12,316.  The  company's  indebtedness  to  its  bankers 
has  risen  by  ;^i 7,500  to  ;f  20,000. 

HENRY  BESSEMER  AND  CO.,  LTD. 
Profit  for  the  calendar  year  1915  was  ;£i9,522  up  at  ^55,348, 
but  the  balance  brought  frofn  1914  was  ;^i8,i73  smaller  at 
^40,729,  so  that  the  £<)(>,oyj  available  is  only  ^^349  better.  A 
year  ago  the  board  put  ^^20,000  to  the  reserve,  which  this  time 
ijets  only  j^io.ooo,  but  ;£5,ooo  more  at  ;f  15,000  is  written  off 
'or  depreciation.  This  makes  the  total  assignment  £<,,ooi< 
below  that  for  1914,  and  the  money  thus  kept  back  is  used  to 
increase  the  dividend  on  the  ordinary  shares  by  2\  per  cent,  to 
124  per  cent,  for  the  year.  The  balance  left  to  carry  forward 
will  then  be  .£41,077,  or  larger  by  just  the  amount  of  the  in- 
creased profit  balance  shov;n.  Developments  rest  in  abeyiince. 
the  report  says,  but  the  maintenance  of  plant  and  machinery 
has  been  attended  to  and  repairs  and  renewals  provided  for 
in  the  usual  way.  No  details,  however,  are  given,  except  that 
the  balance-sheet  has  an  entry  for  the  first  time  of  depreciation 
of  plant  and  machinery  (1914),  /io,ooo.  That  brings  down  th. 
value  of  the  corpus  of  the  business  to  /373.128.  Other  change 
in  the  balance-sheet  are  of  no  si>ecial  interest,  but  the  figures 
shown  indicate  great  strength,  cash  being  £15,000  higher  ai 
^^26,695.  Duriqg'the  year  tlie  works  at  Bolton  had  the  advan- 
tage of  the  use  of  another  30-ton  melting  furnace,  built  in  1914, 
and  it  has  been  possible  to  operate  the  works  there  and  at 
Sheffield  to  their  full  capacity  throughout  the  year.  Both  are 
now  "  controlled   establishments." 

ANDREW    KNOWLES    AND    SONS,    LTD. 
In   spite   of    labour,   freight    and    other    difficulties,  -the   coa' 
trade  manages  to  prosper  amiazingly,  and  for  the  past  year  thi 
firm  made  a  nett  profit  of  ;£47,2oo,  an  increase  of  ;£28,87o  ovc: 
1914.     The  latter,  however,  was  ;£io,8oo  below  1913,  which  in 
turn  was  ;£i  1,260  below   1912,   so  that  the  company  is  not  .so 
very  much  better  off  than  it  was  three  years  ago.     L.ast  year 
^5,000  had  to  be  taken  from  reserve   in  order  to   pay  a   divi 
de'nd  of  4  per  cent. ;  this  time  £'10,000  is  placed  to  reserve,  th- 
dividend  is  rai.sed  to  6  per  cent.,  and  /i,20o  more  at  ^^1,652 
carried  forward.     There  is  not  much  reason  to  grumWe  there 
fore  about  wages  having  been  increased.     In  the  balance  sheet 
we  find   mine  rent  reserve    up    ;£7,2oo    and    creditors    ;£4,6oo 
higher,  but  there  was  a  saving  of  /4,ioo  in  interest  and  otho 
charges.     Property   has   been   written   down    ;£io,4cio,   and   tl 
stock  of  coal  is  /io,8oo  lower,   but  sundry  debtors  have  risen 
2"6,8oo,  and,  the  cash  assets  show  an   increase  of   jf 40,000  at 
^65,755.     Altogether  it  is  a  very  creditable  showing. 
HOLT    BREWERY    CO.,    LTD. 
Profits  for  the  year  ended  December  31   .showed  a  small  im 
provement  of   /i,ii6  at  ^46,631,  and  with   ;£9,864  brought  in. 
gave   ^56,495,  or  ;i'4,83i   more,   available,  out  of  which  deben 
ture   interest   and   preference  dividend   are  met  and    ;£5,ooo   is 
again  transferred  to  freehold  depreciation  fund.     No  dividend 
can  be  paid  on  the  ordinary  .shares,  but  as  nothing  is  written 
off  compared  with  ;£2,S5i  for  compensation  charges  a  year  ago, 
the  balance  carried  forward  is  increased  by  ;£7,745  <"  .£i7.6o9- 
It  is  years  since  tJie  ordinary  shares  received  a  return,  and  the- 
prospects  of  their  getting  any  in  the  near  future  are  not  parti- 
cularly bright,  seeing  how  the  company  is  over-weighted  with 
•   its   goodwill.     That  asset   represents   .£4'7>302  of   the  paid-up 
capital  of  ;£625,ooo,  and  although  the  reserve  of   / 186,574  may 
perhaps  be  set  against  this,  the  proportion   does   not   seem  to- 
be  in  any  way  justified  by  the  earning  power  of  the  company. 
Additions  to  prope>rty  account  during  the  }'ear  exceeded  the  de- 
preciation   allowance    by     £■,39,384,     making     the     total    cost 
^^777, 146,   and   in  this  direction   also  the  results  hardly  seem 
commensurate  with  the  outlay.     The  investment  in  Grigg  and 
Brettall,   Ltd  ,  has  been   written  down  by   £t,^2i  to  /,i9,979. 
while  the  -amount  still  due  to  that  company  has  been  reduced 
by  ;£5oo  to  2'".oo"-     Thanks  to  the  purchases  of  new  proper- 
ties, the  cash  balance  of  /i3,o4i  shown  a  year  ago  has  given 
place  to  an  overdraft  of  2^4,190,  while  current  liabilities  have- 
risen  bv/'/it,64i  to  ^59,616. 

CITY  OF  LONDON   BREWERY  CO.,  LTD. 
The   report  and   accounts  cover  the   calendar   year   1915,   and 
show  that  the  company  did  not  do  badly,  although  its  business 
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must   have   begun   to    feel    the   consequences   of    the    additional 
curtailment    of    drinking    facilities    effected   late    in    the    year. 
I'rofil,    however,    was   only   ^-,138   down    at    /,'47,i5o,    and    in- 
cluding  the    balance   of    2^29,766    brought    forward,'   there   was 
/■  76,916  to  divide.     From  this  the  dividend  is  provided  on  the 
^  per  cent,   preference  stm-k  and   4  per  cent,   interest   is  distri- 
buted upon  the  amount  paid  up  in  advance  of  calls  due  on  the 
new  (.idinary   sliares.     Then   /lo.ooo   is  placed   to  the   reserve 
fund  and  the  balance  is  carried   forward,  the  directors  feeling 
egret  that  under   present  conditions  they  do  not  see  their  way 
5    rcccmmend    any    immediate    distribution    on    the    ordinary 
apital  of  the  company,   amounting  to   /'252,i7i   in    fully-paid 
Itock.     The   reserve  shows  an   increa.se  of   2^14,916  at    ^66,095. 
Trading    profit    on    brewing     was     actually     £2,o-ja   better    at 
'148,154,   but  the  increase  of   ;,£'3,83^  shown  in  dividends  and 
nterest   on   investments   was   nearly   obliterated  by   the   decline 
£?^'^('7  i"  the  interest  receivable  on  public-house  loans. 
VYSE,  SONS  AND  CO.,  LTD. 
A  gratifying  recovery  is  shown  in  the  profits  of  this  company 
or  the  past  year,  the  iiett  income  being  ^^30,259  or  £y,s'xi  more 
ban  in  1914.     With  ^'3,760  more  brought  forward,  there  is  an 
Ivailable  balance  of  ^44,083,  which  allows  of  a  bonus  of  lyi 
*^T  cent.,  in  addition  to  the  regular   :;  per  cent,  on  the  prcfer- 
nce  shares  and  a  bonus  of  3  per  cent.,   in  addition  to  a  divi- 
|end  of  7  per  cent,  on  the  ordinary  shares,  thus  placing  both 
asses  back  on   the    1913   level.     The  allocation   to   war   con- 
ngencies  account  is  halved  at  ;^2,5oo,  but  £S'°°°  is  placed  to 
serve  fund,  raising  it  to  ^75,000,'  or  just  equal  to  the  deben- 
_lire  issue,  and  the  balance  forward  is  increased   by  ;^2,i9o  to 
;fi6,oi4.     Further  investments  in  war  loans  have  been  made  to 
:ie  tune  of  ^'44.500,   and   cash   is   reduced   by  .^30,300,    while 
le  Canadian  branch  has  paid  off  the  /f  12, 550  it  owed  Last  year. 
'  )therwise  the  changes  in  the  balance-sheet  are  just  what  might 
be  expected   from    the   larger   trade   which   has   evidently   been 
done. 

BRADBURY,    GREATOREX,    LTD. 

After  providing  for  the  Governmc-nt  proportion  of  the  profits, 
a  sum  the  directors  can  hardly  estimate  with  certainty,  the  nett 
revenue    of    this    company    shows   an    increase    of    ,^16,457    "' 
jf49,434.     There   is   a    week's    difference   in   the    length   of   the 
two  years,  however,  this  report  having  been  made  up  to  Janu- 
ary  7,   whereas   a    year   ago   the   date   was   the   15th.     Whether 
that  makes  any  difference  in   the  show  or   not  we  cannot  say. 
The  balance  brought  forward  was  ^^2,853  better  at  ^'19,219,  .sf) 
that    altogether    there    was    ;^i9,3ii    more    at     /^68.653    left   to 
I'ivide.  and  the  fJirectors  deduct   ^'2,000  instead  of   2' 1,000,  to 
be  added  to  the  employees'  benefit  fund.     Then  the  dividend  on 
the  ordinary  shares   is  maintained   at  6  per  cent,   in  two  pay- 
ments of  3  per  cent,  each,  but  this  time  the  bonus  is  4  per  cent., 
so  that  for  the  whole  year   10  per  cent,   is  paid   now,   as  com- 
pared with  8  per  cent.     Moreover,  the  employees'  share  of  the 
profits  is  increased  by  .^5,280  to  £-j,y<^9i,  and'  still  the  balance 
!ett  to  be  carried  forward  is   £'&,2yf>  better  at  ;ii7,495.     Little 
need  be  said  about  the  balance-sheet,  whic-h  shows  an   increase 
of  £f)~.^'f>  in  the  amounts  due  to  the  company  on  open  account, 
niakin,(^   them    /"3St,9QQ.     Inve.stments  are   also    ,.f30.';i6    larger 
nt  j/'86,277,   and  cash  is   j/' 40,807  better  at  £ ^bli-it .     The  only 
ange  of  any  magnitude  on  the  liabilities  side  is  an  increase 
■    /'54.9?'    in   the   amount   due   to  creditors  on  open    account, 
iiich  is  raised  thus  to  .1^175,993.     The  position  looks  a  strong 

M.    OLDROYD    AND    SONS,    LTD. 

.\lthough   Uie   extensions  planned   a   year  ago  were   not  com- 

ileted    in    the    12   months   ended    December    31,    owing   to    the 

lifficult  conditions   prevailing,   the   sharetiolders  have   no  cause 

1  grumble  at  the  results  obtained.     Nett  profits  are  apparently 

t.it«d  after   provision  has  been   made    for   excess   profits   duty, 

"d  even  so,  they  show  an  increase  of  ^8,693  at  ;^s6,88i,  while 

1,689  more  at  ^9,953  was  brought  in.     The  dividend  is  conse- 

i-ntly  raised  from  7J  per  cent,  to  10,  tax  free,  after  which  ;f25, 000 

^  transferred  to  reserve,  against  ;^2o,ooo  last  time,  and  the  balance 

arried    forward   is   increased   by   £ifi%\    to   ;^ii,834.      No    real 

sight  into  the  company's  position  can  be  obtained    from  the 

lance-sheet,   which   is   about  as    meagre   a   document   as  it  is 

-.sible  to  make  it.     Property,   machinery,  colliery  shares,  and 

>ck-in-lrade  are  all   mixed  together,   with  a  total  of  ;f5iS.9i3, 

;^24,2o8  more  than  a  year  ago,   and  debtors   and  cash  have 

d  by  ^71,785  to  ;^2o8,028,  while,  on  the  other  hand,  current 

ibilities  are  ;^6i,6i2  up   at  jf264,6o6.     With  the  present  addi- 

m,  the  reserve  will  stand  at  ;^i25,ooo,  as  against  the. paid-up 

-  npital  of  ^300,000. 

CLEGHORN    AND    HARRIS,    LTD. 

The  upheaval  of  business  conditions   in   South   Africa  by  the 
lellion  and  the  operations  again  German  South-West  Africa 
s  naturally  felt   by  this  wholesale  and  retail   drapery   firm. 
It  it  is  satisfactory  to  find  the  decrease  in  nett  profits  for  the 
lar  ended  July  31  was  no  more  than  ^^2,632  at  ^^^37,651.      Add- 
'"g  /26,6r2,  or  ^6,075  more,  brought  in  and  deducting  deben- 
;ture  interest  and  the  usual  appropriation  of  £-j,ooo  to  the  re- 
demption fund,  the  available  surplus  was  jf  3,598  better  at;^48,784. 
•  Out  of  this  one  year's  preference  dividend  is  again  paid,  which 
still  leaves  arrears  for   25   months  outstanding,  and   ^753,  or 
Ia^o  less,  is  .set  aside  for  balance  of  South  African  income-tax, 
but  as  nothing  is  written  off  compared  with  ;f2,4oo  for  altera- 
tions, the  balance  carried   forward   is  increa.sed   by   /6,4i8  to 
/33.030-     Stocks  are  ;,{:io,9i5  up  at  /79,3i8,  and  cash  h: 
"V  £24,681  to  £59,822,   but  debtors,   including   " 
tire  company  acts  as  buying  agents,  owe '/S, 399  less  at  ^65,179. 
jAud  capital   invested  in  branch  partnerships  has  been  reduced 


as  risen 
firms  for  which 


''y  £3.780  to  £33,697,   while  £42,044,  or  £10,910  more,   is  due 
to  sundry  creditors. 

FIELD    LINE    (CARDIFF),    LTD. 

The  scarcity  of  tonnage  and  the  abnormal  level  to  which 
freights  rose  enabled  this  small  undertaking  to  reap  a  glorious 
harvest  in  its  year  ended  November  30.  Early  in  the  year 
three  out  of  the  five  vessels  forming  its  fleet  were  sold,  and  yet 
the  trading  profits  rose  by  no  less  tlian  £57,479  to  £68,053. 
Interest  on  investments,  &c.,  brought  the  total  up  to  £71,39*2  or 
£59,511  more,  and  although  an  extra  £7,205  at  £9,748  was 
absorbed  by  repairs  and  reclassification  costs,  the  nett  surplus 
after  providing  for  debenture  interest  and  other  charges  was 
s''"  £.52,337  up  at  ;^s8,o22.  Of  this  £'20,000  is  transferred  to 
the  debenture  redemption  fund,  and  another  ;i^20,ooo  to  a 
reserve  for  taxes,  as  against  nothing  in  either  case  a  year  ago, 
and  a  bonus  of  15  per  cent.,  tax  free,  is  then  paid,  in  addition 
to  the  dividend  of  10  per  cent.,  leaving  £6,791  or  £4,430  more 
to  be  carried  forward.  The  sale  of  the  three  vessels  realised 
£ior,52o,  which  has  been  written  off  the  book  value  of  the  fleet, 
reducing  it  to  £39,084.  Investments,  including  £50,000  War 
Loan,  have  been  increased  by  £49,732  to  £59,615,  and  deposits 
have  risen  by  £102.005  to  £104,118,  while  the  company  now 
lias  a  credit  of  £'11,207  at  its  bank  on  current  account,  com- 
pared with  a  debit  of  £2,737  a  year  ago.  Debtors  owe  £ii,^c!A 
less  at  £4,269,  amounts  paid  in  advance  are  £'2,204  down  at 
.^2.479.  'ind  disbursements  on  account  of  current  voyages  £^5.216 
down  at  £'295,  while  current  liabilities  are  £-!,8^2  smaller  at 
£16,658. 

HART    AND    LEVY,    LTD. 
War  Office  contracts  helped  to  swell  the  profits  of  this  cloth- 
ing   and    wool    manufacturing    business    very   considerably    in 
the  year  ended  December  31.     Including  £1,235  more  at  £10,970 
brought  forward,  the  nett  surplus  showed  an  increase  of  2'37.5*>'' 
^'t  £85,945,  but  provision  has  still  to  be  made  for  excess  profits 
duty  for  1915.     The  directors  therefore  only  raise  the  dividend 
from  15  per  cent,  to  20,  and  after  repeating  the  appropriation 
of  £5,000   for   depreciation,  they  transfer  a  like  amount  to  re- 
serve against  nothing  a  year  ago,  and  increase  the  balance  car- 
ried forward  by  £'25,066  to  £36.045.     Property  account,  without 
allowing    for   the    present    appropriation,    is    £3,305    down    at 
£'243,429,  against  which  the  reserve  will  now  amount  to  £38,000. 
Stocks  are  £20,398  smaller  at  £81,827,  and  debtors  owe'';^2,877 
less    at  £52,696,   against  an   increase  of  £1.554  to  £17,140   in 
sundry  creditors,  but  cash  and  bills  have  risen  by  £47,294  to 
£.57'203>  while  the  company  has  invested  £17,051  in  Exchequer 
bonds  and  War   Loan,  including  £2,078  held     ifor  employees. 
HOLZAPFELS,    LTD. 
Any    benefits    derived    from    the    increased    turnover    in    this 
busine.sis   of    anti-fouling    composition   and    paint    manufacturers 
in  the  year  ended  December  31   were  neutralised  by  the  higher 
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cost  of  raw  materials,  and  gross  profits  showed  a  small  decrease 
of  ^,960  iit  £gy,3Sy.  Expenses  were  heavier,  and  after  pro- 
viding for  bad  debts,  depreciation,  and  income-tax,  the  nett 
balance,  including  £^6^  less  at  /s,o3i  brought  in,  was  £y,()(>7 
down  at  ;^49,363.  'J'hl-  dividend,  however,  is  increased  from 
8  per  cent,  to  SJ4,  but  only  ;i<^io,ooo  is  written  off  goodwill,  as 
against  ^^20,000  transferred  to  a  special  contingency  fund  a  year 
ago,  leaving  ;^6,ii3,  or  ^^1,083  more,  to  be  carried  forward. 
Current  liabilities  are  ^^15,759  up  at  ;£32,457,  against  an  in- 
crease of  ^23,121  to  ^203,917  in  book  debts  and  stocks  .aiid  a 
drop  of  ^£5,237  to  ^48,996  in  oash  and  marketable  securities. 
Property  account  is  ^2,258  up  at  ;f  113,430,  but  investments  have 
been  neducod  by  ^45,869  to  ^136,512,  and  against  these  and 
the  goodwill  account  of  ;f,55,ooo  the  reserve  and  depreciation 
funds  stand  at  ;^53,285. 

WELrORD'S  SURREY  DAIRIES,  LTD. 
Very  satisfactory  results  were  obtained  in  the  12  months  ended 
January  i,  although  the  actual  increase  in  nett  profits  came 
from  investments,  and  not  from  the  business  itself.  Trading 
profits,  it  is  true,  were  ^4,172  "P  at  ;(f90,785,  but  the  gain 
was  more  than  offset  by  a  rise  of  £$,ob<)  to  ;f7i,958  in  ex- 
penses. Dividends  and  interest,  however,  gave  ;^3,26i,  as 
against  nothing  a  year  ago,  so  that  the  nett  surplus  was  2^2, 364 
better  at  ;f22,o88,  and  at  the  same  time  £6,724  more  at  ;^'i3,27o 
was  brought  forward.  Two  years  ago  the  directors  capitalised 
the  reserve  of  ^^70,000  by  giving  a  bonus  in  preference  shares, 
and  they  now  take  advantage  of  the  large  amount  at  their  dis- 
posal to  establish  a  new  fund  with  ^^10,000.  The  dividend  on 
the  ordinary  shares  is  maintained  at  the  rate  of  8  per  cent., 
which  has  been  paid  regularly  for  the  past  iS  years,  and  ^i  2,358, 
or  only  /912  less,  is  carried  forward.  During  the  year  an 
additional  dairy  was  purchased  at  Streatham  Common,  and  as 
freehold  premises  are  also  being  erected  at  Streatham  Hill, 
property  and  goodwill  accounts  have  risen  by  ^^'7,299  tO;i'i99,8o6. 
Book  debts  are  ^^5,049  down  at  ;^24,i58,  and  cash  has  been 
reduced  by  ^8,672  to  ^'11,941,  while  ;(i'5,773  more  at  ;^2o,487  is 
due  to  creditors,  but  the  company  has  increased  its  investments 
by  ;^2i,288  to  ;^22,o38,',including';^io,ooo  in  War  Loan. 
UNITED  LANKAT  PLANTATIONS  CO, 
Something  surely  is  wrong  with  this  once  prosperous  com- 
pany. We  do  not  smoke  appreciably  less,  and  we  pay  a  great 
deal  more  for  our  tobacco — not  all  in  extra  duty  either— and 
yet  this  company  on  a  rather  larger  output  was  only  able  to 
make  a  profit  of  ^^7,403  against  ;^6o,025  in  the  previous  year, 
and  ;^i64,3oo  in  IQ14.  The  average  price  has  meantime  fallen 
from  185  cents  to  103.72  cents  per  half  kilo,  but  that  also  seems 
to  require  explanation.  Anyhow,  the  shareholders  are  to  be 
consoled  with  a  dividend  of  20  per  cent.,  against  11;  per  cent, 
last  year,  but  the  carry  forward  has  to  be  reduced  from 
;^ioi,59o  to  ;^55,864.  However,  the  company  has  planted  160 
acres  with  rubber,  and  has  set  aside  340  acres  more  for  the 
same  purpose,  so  there  may  shortly  be  a  revival  in  its  fortunes. 
The  accounts  do  not  throw  any  light  on  the  serious  set-back 
experienced  in  the  past  year,  and  the  changes  need  not 
detain  us. 

CITY  OF  BUENOS  AYRES  TRAMWAYS  CO.  (1904). 
This  undertaking  being  leased  to  the  Anglo-Argentine  Tram- 
ways Co.,  all  the  directors  have  to  do  is  to  collect  the  annuity 
from  the  latter,  and  look  after  a  few  minor  interests  and  invest- 
ments. Nett  revenue  was  ;/^r,05o  less  at  ;^66,34i,  out  of  which 
the  usual  dividend  of  5  per  cent,  is  provided,  but  the  general 
amortisation  fund  gets  2^i,ooo  less  at  ^^4,200,  and  the  carry 
forward  is  reduced  by  £e,o  to  /141.  Investments  have  in- 
creased by  ;^4.57S.  and  sundry  debtors  (since  paid)  by  ;^9,i35, 
while  cash  in  hand  is  ^fgi^fc  lower. 

CANADIAN  AND  AMERICAN  MORTGAGE  AND  TRUST  CO. 
For  the  past  year  the  nett  profits  come  out  at  ;^25,o67,  or 
;^i,2oo  more  than  in  1914,  but  on  this  occasion  ;^3,2oo  (again.st 
nil)  has  been  written  off  .special  reserve  investments,  so  that  the 
results  are  really  better  than  appear  at  first  sight.  Moreover, 
it  is  proposed  to  place  ^f  1,000  to  interest  reserve,  which  got 
nothing  last  year,  and  to  repeat  the  addition  of  ;,f4,ooo  to  the 
general  reserve  fund.  A  final  dividend  of  6J^  per  cent,  on  the 
ordinary  and  ordinary  "  A  "  shares  is  recommended,  making 
10  per  cent,  for  the  year,  the  same  as  was  paid  last  time,  and 
the  carry  forward  is  increased  by  ^^216  to  ;^6,7i2.  Mortgages, 
&c.,  have  been  reduced  by  ;^55,ooo,  wh^-h  is  offset  by  ;^<;4,5oo 
invested  in  Treasury  bills  and  short-dated  loans,  while  the 
/  cash    in   hand    is   ^6,200  higher   at    ^f 32, 187.     Debentures   for 

;if2,40o  have  been  redeemed,  but  cash  due  to  bankers  and 
agents  is  up  /■2,8oo.  It  is  only  a  comparatively  small  com- 
pany, but  it  is  well  managed  and  prosperous. 

SOUTH     STAFFORDSHIRE    MONO    GAS    (POWER    AND 

HEATING)  CO, 

A  good  demand  was  experienced  for  gas  in  the  year  ended 

December  31,  and  although  the  output  was  not  so  large  as  it 

might  have  been  owing  to  the  inadequate  supplies  and  inferior 

quality  of  the  fuel,  sales  showed  an  increase  of  nearly  16  per 

cent.     Receipts  from  this  sourcs  rose  by  ^21,013,  but  residuals 

yielded  ;f2,8i;i  less,   and   the  total   revenue  was  only   ;,^i8,i95 

"P  3t  ;f76,766.     Expenses  were  /io,i3o  up,  of  which  .^;,f  13,470 

was  accounted  for  by  the  higher  cost  of  coal,  and  as  the  credit 

of  £367  for  bank  interest  has  been  replaced  by  a  debit  of  ;^3q5 

the  nett  surplus,  including  ^2,6i;i  more  at  ;^4.o32  brought  in, 

was   only    ^044   better   at   £c),q26.      In   view  of   the   increasing 

.difficulties  of  obtaining  fuel  and  other  supplies   the  directors 

have  again   decided   not   to  pay  a  dividend   on  the  ordinary 

shares,  so  that  after  providing  for  the  preference  dividend  the 

balance  carried   forward   is   increased   to   ;f4,976.      During  the 

i  year  ^18,431  was  spent  on  capital  account,  reducing  the  credit 

balance  to  .^33,147,    and    the    company  has    had    to    borrow 

^^20,292   from   its  bankers. 


BALANCE     SHEET      FACTS. 

Bristol   and   South    Wales   Railway- Wagon   Co.,    I-i  i 
A   substantial   reduction    appears   to   have   been   made    in 
wagons,  &c.,  owned  by  this  company  during  the  past  cale: 
year,  yet  the  total  income   was  only  £1,077  down  at  £3(1' 
On  the  other  hand,  bankers'  charges,   &c.,  were  lower,  and 
nett   profit,    including   the   slightly   smaller   balance   of   /i 
brought  forward,  was  ;£6io  down  at  _£i8,987.     The  dividend 
as  usual,   made   up  to    10   per  cent.,   less  tax,   but   ^2,000.      - 
against  ;^3,ooo,    is  transferred   to  contingent  fund,   and   £'■'•- 
or  ^390  more,  is  carri<d  forward.     Wagons,  rolling  stock, 
show   a  decrease  of  ^54,134  at   £^116,146,   while,  on   the  ■' 
hand,  debts  have  been  reduced  by  ;^i7,3i8  to  ^^310,403,  b 
loans  by  ;£^34,799  to  ^1,844,   and  current  liabilities   by  £.; 
to  ;^5,242.     The  contingent  fund  now  amounts  to  ^^65,000. 
only  ^^3,878  of  that  is  separately  invested. 

British  Wagon  Co.,  Ltd.— In  the  calendar  year  1915  pront^ 
fell  off  ^£785  to  j^66,o84,  but  the  debenture  and  other  interesl 
took  ^^2,796  less  at  ;^39,6o9,  so  that  the  revenue  available  foi 
laying  by  and  for  the  shareholders  was  about  ^^2,000  better.  Th« 
directors,  however,  make  no  change  in  the  dividend,  which  r& 
mains  at  8s.  on  the  shares,  £3  paid,  and  23.  8d.  on  t^( 
shares,  £1  paid,  less  income-tax.  Then  ;£5,ooo  is  again  place(i 
to  reserve,  and  this  time  j^i,ooo  is  set  aside  to  meet  excesi 
profits  tax.  Even  then  the  balance  left  to  carry  forward  will  b« 
;^i,987  larger  at  ,^5,452.  Tenants  for  rent  owed  the  companj 
on  December  31  £4,354  less  at  ;£64,o79. 

Cardiff  Railway  Co. — During  the  year  ended  December  31 
the  import  and  export  trade  at  the  Bute  Docks  was  affected  b; 
the  shortage'  of  tonnage  and  the  reduced  output  of  coal,  an« 
showed  a  decrease  of  1,619,913  tons  at  11,433,506  tons.  Re 
ceipts,  including  the  amount  receivable  irom  the  Government 
were  ;£ss,3i6  up  at  ;^647,484,  while  expenses  rose  by  ;£49,67( 
to  ^450,542.  Adding  ;ii'i7,5i3,  or  ;^io,i3o  more,  brought  for 
ward,  and  deducting  fixed  charges,  the  nett  balance  w^as  ;£i9,79i 
up  at  ;if  103,307,  and  after  paying  the  dividends  on  the  prelerre« 
ordinary  stock  and  second  preferred  ordinary  shares,  the  ordi 
nary  shares  get  a  distribution  of  i  per  cent.,  against  nothing  ) 
year  ago,  leaving  ^11,307,  or  ^6,206  less,  to  be  carried  forward 
Capital  exi>enditure  amounted  to  ;^i6,932,  making  the  debil 
balance  ;£850,975,  against  which  amount  liabilities  have  risei 
by  ;ri8,7i6  to  ;j504,58o.  The  company's  holdings  of  Consol 
have  been  converttxl  into  4J  per  cent.  War  Loan,  and  deprecia 
tion  has  been  provided  by  wiping  out  the  small  general  reserv( 
of  ;^7,ooo. 

George  Ingham  and  Co.,  Ltd. — Profit  for  1915,  after  allow 
ing  for  depreciation,  was  ^10,714  higher  at  ,^17,922,  and,  wit] 
the  balance  brought  forward,  there  was  £10,21)7  more  at  £20,";^ 
to  be  divided.  Out  of  this  the  balance  of  goodwill,  ^^3,000,  ha 
been  written  off.  A  year  ago  ;,;^2,ooo  was  devoted  to  that  pvu 
pose,  and  ;i'3,575  has  this  time  been  set  aside  to  meet  increase 
income-tax  and  excess  profits  duty,  while  ^^2,500  has  bee 
utilised  to  meet  depreciation  of  investments.  The  ordinal 
shareholders  get  their  dividend  made  up  to  10  per  cent,  for  _th 
year,  or  2J  per  cent,  more  than  for  1914,  and  the  managin 
directors  r(<;eive  a  commission  under  the  articles  of  associ 
tion,  which  absorbs  £(>g')-  Even  so,  ;fi,398  more  at  £^,ti 
will  remain  to  be  carried  forward,  and  this  spinning  compal 
also  has  done  very  well. 

Horace  Cory  and  Co.,  Ltd. — Judiciously,  as  we  think,  ll 
board  of  this  company  reduced  the  dividend  of  5  per  cent,  fl 
the  past  3'ear,  a  decline  of  i  per  cent.,  but  ^1,000  is  set  asU 
to  an  investment  reserve  fund,  whereas  a  year  ago  when  6  {M 
cent,  was  distributed  the  ordinary  reserve  fund  got  only  £iQ 
and  it  has  still  only  ^23,500  gathered  up,  against  a  paid-l 
capital  of  ;^i5o,oco.  Moreover,  after  paying  the  reduced  din 
dend  and  setting  aside  this  money,  there  will  be  £(>(>i  more  i 
^1,030  to  carry  forward.  The  company  converted  its  holdil 
of  Consols  of  ^26,380  nominal  into  War  Loan  stock  at  a  boi 
loss  of  ;^7,545,  but  the  repurchase  of  War  stock  with  the  p< 
ceeds  at  a  cost  of  ;if  15,499  will  give  the  chance  to  recover  thl 
loss   in  time. 

Rhvmney  Railway. — In.  1915  this  railway  earned  £-„\()7  '    " 
on   its   line  at  ^^391, 798,   and   working   expenditure   was   J^ 
smaller  at  ;f237,932.     Altogether,    including  miscellaneous  .. 
ceipts,    the   nett   revenue  was  £\^^fi\(),   or  ;^4,8io  lower,   and 
this  was  not  much  altered  by  the  balance  brought  forward,   «<^ 
that  the  ;f  158,856  available  is  ;^4,5i8  less.     The  directors,  h 
ever,  manage  to  pay  for  the  whole  year  8J  per  cent.,  as  agii 
9  per  cent,  for  1914.  and  will  have  .,^487  more  at  ;f3.724  lei 
carry  forward.     The  deferred  ordinary  stock  gets  4j  per  < 
for  the  year  instead  of  5   per  cent.     Capital  expenditure   i<i-i 
year  amounted  to  ^46,841,  and  the  capital  .->ccount  is  now  over- 
drawn  just   that   amount   more   at    ;^  195,520,    nothing   having 
been  received  during  the  year. 

Sutton  District  Water  Co. — Gross  revenue  for  the  half-year 
ended  December  31  was  increased  by  £164  to  ;f  18,339,  ''nd  after 
providing  for  all  charges,  including  ^^374  loss  on  conversion 
of  Consols  into  ;f  1,550  4J  per  cent.  War  stock,  and  adding  £(>y^ 
more  at  ji'3,781  brought  in,  the  nett  amount  available  is  2^7,774,  ! 

or  ;f  518  up.     As  before,  a  dividend  of  10  per  cent,  per  anr 

on  the  ordinary  stock,  less  income-tax,  together  with  a  fur- 
distribution  at  the  rate  of  1  per  cent,  per  annum  on  account  j 
past  years  in  which  the  full  maximum  dividend  was  not  _ 
are  recommended.     ,,f  798  against  nothing  in  the  correspoii 
period  is  then  carried  to  the  reserve,  increasing  it  to  £2X 
leaving  only  ^280  less   at   £3,^7(1  to  be  carried  forwardil 
slightly    smaller    sura    at    £2,667    ^^^    expended    on    cap 
account  during. the  six  months. 
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COMPANY  MEETINGS. 


LONDON    AND    LIVERPOOL    BANK    OF 
COMMERCE. 

The  ordinary  general  meeting  of  the  London  and  Liverpool 
Bank  of  Commerce,  Limited,  was  held  on  Tuesday,  the  8th 
inst.,  at  the  offices  of  the  bank,  Palmerston  Buildings,  Old 
Broad  Street,  E.C.,  the  Lord  Kitchie  of  Dundee,  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  H.  Hopkins)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Last  year,  gentlemen,  when  I  addressed 
you,  I  warned  you  that  so  long  as  war  continued  we  must  be 
prepared  for  smaller  business  and  smaller  profits.  The  busi- 
ness of  an  institution  such  as  ours  responds  instantly  to  any 
expansion  or  contraction  in  the  world's  trade,  even  in  normal 
times,  but  when,  apart  altogether  from  the  present  contraction 
in  trade,  every  transaction  which  we  are  invited  to  finance  has 
to  be  critically  examined  in  order  that  we  may  be  perfectly  satis- 
fied that  it  has  no  enemy  taint  about  it,  it  will  readily  be  under- 
stood that  the  opportunities  for  what  has  hitherto  been  in  normal 
times  the  main  business  of  the  bank — acceptance  business — are 
very  limited.  The  Government,  for  good  and  sufficient  reasons, 
of  course,  have  put  restrictions  upon,  or  rather  warned  bankers 
against  financing  the  operations  of  certain  men  and  individual 
>rms  in  various  countries  all  over  the  world,  and  we  are  very 
grateful  for  all  the  guidance  the  Government  can  give  us  in  that 
direction  :  but  I  am  afraid,  nevertheless,  that  these  transactions, 
or  many  of  them,  are  carried  through,  and  that  they  are  financed 
by  bankers  in  the  United  States  instead  of  in  this  country.  Some 
bankers  in  the  United  States  are  only  too  eager  to  cater  for 
acceptance  business,  which  hitherto  has  been  confined  almost 
exclusively  to  London.  They  lay  themselves  out  for  it,  and  it 
remains  to  be  seen  whether  they  will  succeed  in  capturing  it 
permanently,  or  whether  London  will  recover  it  when  the  war 
comes  to  an  end.  That  will  largely  depend  on  the  duration  of 
the  war  and  the  manner  in  which  this  country  stands  the  drain 
upon  its  resources  until  we  have  attained  a  secure  and  lasting 
peace.  I  have  said  that  we  are  grateful  for  all  the  guidance 
the  Government  can  give  us  in  the  way  of  warning  against  indi- 
vidual firms,  but  I  venture  to  express  the  hope  that  the  some- 
what informal  way  in  which  this  guidance  has  been  conveyed 
in  the  past  may  shortly  be  superseded  by  prohibitive  lists,  as 
was  foreshadowed  in  a  recent  Act  of  Parliament,  and  that  these 
lists,  when  published,  will  be  less  subject  to  error  than  has 
been  the  case  in  the  past.  I  realise,  of  course,  that  it  is  very 
difficult  to  avoid  errors  in  such  a  matter  as  this,  but  I  find 
that  during  the  earlier  half  of  1915  no  less  than  10  per  cent. 
of  the  names  against  which  bankers  were  warned  were  subse- 
quently withdrawn,  after  the  lapse  of  a  longer  or  shorter  interval. 
I  have  one  case  in  mind  where,  owing  to  a  confusion  in  the  main, 
the  ban  upon  a  certain  firm  was  removed  only  after  the  lapse 
of  six  or  seven  months.  Two  unfortunate  results  follow  from 
such  error  :  they  deprive  this  country  of  banking  profits,  and 
they  injure  the  business,  and  possihly  the  credit,  of  innocent 
firms.  To  turn  to  the  balance-sheet,  you  will  find  there  is  very 
little  variation  in  the  figures  as  compared  with  the  previous 
year.  Our  acceptances,  ;^2,oi6,9i4,  are  about  ;^ioo,ooo  down, 
and  they  include,  as  was  the  case  last  year,  advances  under 
the  Government  scheme  of  September  5,  1914.  These  advances 
have  been  substantially  reduced  during  the  course  of  the  year, 
owing  to  the  liquidation  of  debts  due  to  the  bank  from  Allied 
and  neutral  countries.  So  far  as  the  debts  due  from  enemy 
countries  are  concerned,  we  cannot,  of  course,  expect  them  to 
be  liquidated  so  long  as  the  war  continues,  not  because  tire 
debtors  are  unable  to  pay,  but  because  payment  is  prohibited. 
The  board  see  no  reason  to  modify  the  opinion  which  I  expressed 
last  year  that  provision  has  already  been  made  b)'  our  debtors 
to  meet  their  engagements  after  the  termination  of  the  war.  On 
the  other  side  of  the  halance-sheet  we  show  you  our  liquid  assets 
in  the  form  of  cash,  money  at  call  and  short  notice,  and  British 
Treasury  bills,  amounting  in  all  to  ^^439,000,  or  within  a  few 
thousand  pounds  of  last  year's  figures.  Last  year  one  of  our 
assets  was  an  item  of  ;f7S,ooo  against  pre-moratorium  Stock 
Exchange  loans.  I  said  then  that  the  board  considered  it  a 
(perfectly  good  asset,  and  the  correctness  of  that  view  is  now 
'iishown  by  the  fact  that  it  has  since  been  liquidated.  Our  profits 
once  more  have  been  reduced  by  the  provision  which  we  had 
to  make  for  depreciation  on  investments.  As  you  will  have 
seen  from  the  report,  they  have  been  taken  at  or  below  prices 
ruling  at  December  31,  except  in  the  case  of  the  War  Loan,  where 
we  have  followed  the  practice  of  all  the  other  London  banks, 
and  have  taken  it  at  cost.  The  board  feel  that  the  shareholders 
will  approve  of  the  bank  having  taken  a  share  in  subscribing 
to  the  War  Loan,  modest  though  that  share  must,  of  course,  be 
as  compared  with  the  gigantic  subscriptions  of  the  great  London 
banks.  The  profit  enables  the  board  to  propose  a  final  dividend 
of  5s.  per  share,  less  income-tax,  representing,  with  the  interim 
dividend  already  paid,  a  distribution  at  the  same  rate  as  last 
year — namely,  4  per  cent.,  leaving  a  balance  of  ;^i4,o62  to  be 
carried  forward,  against  almost  exactly  the  same  amount  brought 
in.  In  view  of  what  I  said  when  addressing  the  shareholders 
last  year,  and  of  the  abnormal  conditions  that  have  prevailed 
ever  since,  I  do  not  suppose  that  any  of  the  shareholders  will 
have  expected  any  larger  distribution.  On  the  contrary,  the 
board  venture  to  think  that,  seeing  how  the  war  has  limited 
the  scope  of  the  bank's  operations,  the  result  is  a  satisfactory 
oiie.  We  still  continue  to  carry  on  a  perfectly  sound  business, 
avoiding,  as  usual,  anything  in  the  nature  of  undue  risk,  and,  in 


the  absence  of  any  unforeseen  circumstances  arising  in  the  course 
of  the  new  year,  we  have  every  reason  to  hope  that  we  shall  be 
able  to  place  a  not  less  satisfactory  report  before  you  when  we 
next  meet.  In  regard  to  the  officers  and  the  staff,  it  is  a  source 
of  great  satisfaction  to  me  to  be  able  to  tell  you  that  every  one 
of  them,  every  one  of  those  of  military  age,  has  either  joined  his 
Majesty's  forces  or  offered  his  services.  Accordingly,  we  have  a 
clean  record  throughout  the  bank  amongst  the  directors,  the 
officers,  and  the  staff,  and  it  is,  I  think,  a  record  of  which  we 
may  well  be  proud. 

Sir   Felix    Schuster,    Bart.,    seconded   the   motion,    which   was. 
carried  unanimously. 


EAGLE    OIL   TRANSPORT    CO.,    LTD- 

LORD  COWDRAY  ON  THE  FUEL  OIL  TR-\DE. 
PAST   YEARS    ORATIFYINO   RESULT. 

The  fifth  ordinary  general  meeting  of  the  Eagle  Transport 
Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old 
Broad   Street,  Lord  Cowdray  (the  chairman)   presiding. 

The  Secretary  (Mr.  C.  H.  M.  C.  Wilson)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen,— The  profit  of  ^314,820  for 
last  year  must  be  as  gratifying  to  you  as  it  is  to  the  board. 
This  profit  is  generally  indicative  of  the  steady  year  by  year 
earnings  that  the  company  should  obtain  from  its  existing  fleet. 
The  company,  having  chartered  its  boats  for  a  long  term  of 
years,  is  assured  against  periods  of  depression  in  trade,  but,, 
on  the  other  hand,  it  does  not  participate  in  the  "  booms."  Its. 
shares  may,  therefore,  be  included  in  the  category  of  those 
considered  as  reliable  producers  of  the  household  income. 
(Jwing  to  increased  working  expenses,  the  earnings  of  the  past 
year,  however,  are  not  so  great  as  they  would  have  been  under 
normal  conditions.  Provisions  are  costing  the  company  some 
25  per  cent,  more  to-day  than  they  did  before  the  war.  Wages,, 
including  the  war  bonus,  are  up  some  50  per  cent.,  while 
owing  to  the  present  high  values  of  the  vessels,  your  directors- 
have  considered  it  advisable  to  increase  the  insurances.  In 
addition,  the  congestion  of  the  dry  docks  and  repair  yards  and 
the  shortage  of  labour  has  been  so  great  that,  in  common  with 
other  shipowners,  serious  delays  occurred  in  executing  the  re- 
pairs and  overhauls  required  by  our  ships.  The  time  so  lost, 
of  course,  means  that  the  earning  capacity  of  the  vessels  is 
correspondingly  redaced. 

THE    COMPANY'S   OIL    SHIPS. 

In  order  that  you  may  realise  the  greatness  and  importance 
of  your  property,  I  may  say,  speaking  in  round  numbers,  that 
the  tonnage  of  your  fleet  on  the  outbreak  of  war  constituted 
about  20  per  cent,  of  the  tanker  steamers  flying  the  British  flag 
and  some  10  per  cent,  of  the  total  oil  ships  of  the  world. 
Within  the  last  12  or  15  months  orders  have  been  placed  by 
practically  all  the  great  oil  companies— largely  with  American 
shipbuilders— for  new  tonnage.  The  vessels  now  under  con- 
struction will  increase  the  total  oil  tonnage  afloat  by  over  33 
per  cent.  It  is  gratifying  to  know  that  the  bulk  of  the 
steamers  so  cidered  are  10,000-tonneis,  with  a  good  number  of 
15,000-tonners,  as  it  confirms  your  board's  good  judgment  when 
they  decided  upon  boats  of  these  sizes  as  being  the  most  suitable 
and  economical.  This  huge  additional  tonnage  must  be  largely 
employed  in  the  fuel  oil  trade.  The  outlay  involved  is  a 
striking  testimony  to  the  favour  into  which  fuel  oil  has  so 
rapidly  jumped  and  to  the  confidence  that  the  owners  have  in 
being  able  to  rely  upon  the  continuing  production  of  sufficient 
oil  to  keep  them  emploj'ed.  I  believe  I  am  within  the  mark 
when  I  state  that  the  total  tonnage,  including  that  now  under 
construction,  will  only  transport  sufficient  fuel  oil  to  displace 
I  per  cent,  of  the  world's  production  of  coal.  A  ton  of  oil 
when  used  for  steam-raising  purposes  may  be  reckoned  as  equal 
to  one  and  a-half  tons  of  coal ;  and  when  used  in  internal  com- 
bustion engines,  such  as  Diesel  engines,  as  equal  to  some  four 
tohs  of  ooal.  Apart  from  the  u.se  of  fuel  oil  in  special  indus- 
tries, perhaps  the  greatest  advantages  to  be  obtained  from  it 
will  be  by  the  great  ocean  steamers.  The  use  of  this  fuel 
should  reduce  their  running  costs,  increase  their  cargo  capa- 
city, and  in  practice  get  at  least  10  per  cent,  more  power  out 
of  the  engines.  These  are  advantages  which  must  undoubtedly 
result  in  a  large  proportion  of  all  new  tonnage  being  fitted  for 
burning  fuel  oil.  When  oil  is  used  as  fuel  on  locomotives  and 
land  installations  and  can  be  purchased  at  a  price  not  exceed- 
ing 50  per  cent,  more  than  that  of  South  Wales  coal,  the  direct 
sa^ings  alone  justify  its  use;  but  in  practice  it  has  been  found 
that  oil  costing  twice  the  price  of  South  Wales  coal  can  still  be 
used  with  advantage.  The  foregoing  brief  remarks  show  that 
tonnage  of  the  description  owned  by  our  company  is  assured, 
in  the  opinion  of  those  in  the  trade,  of  a  bright  future,  and 
coD.sequently  we  have  every  reason  to  look  forward  with  that 
contentment  and  satisfaction  which  what  I  may  describe  as  a 
practical  certainty  always  gives. 
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THE   ACSOUNrj:    DEPBECIATIOH    AND   SESEKVE. 

There  are  only  one  or  two  items  in  the  ar counts  that  ]  need 
refer  to.  The  depreciation  reserve  account  has  been  increased 
to  ^'228,785  by  the  transfer  thereto  of  jf  112,336,  which, 
although  a  large  sum,  is  not  unduly  so  from  the  point  of  view 
of  sound  conservative  management.  The  insurance  and  other 
reserve  accounts  are  nearly  ;f2o,ooo  more  than  last  year,  and 
the  board  hopes  that  this  sum  will  steadily  grow.  The  bills 
payable  to  builders,  secured  by  mortgages,  now  stand  at 
;^448,r3o,  which  is  a  reduction  in  the  12  months  of  over 
£2jo,c<->n.  You  will  note  that  there  is  again  a  sum  of  /.' 50,000 
written  off  the  preliminary  expen.scs,  stamp  duties,  cost  of  issue, 
&c.,  leaving  outstanding,  which  we  hope  to  write  off  next  year, 
;CaS<7'"-  The.se  various  amounts  written  off  and  transferred  to 
reserve,  and  the  increase  of  /■  18,000  in  the  carry  forward,  are 
by  no  means  small,  and  are  providing  .solid  foundations  for 
the  fiiturp. 

I  cannot  finish  without  expressing  the  board's  appreciation 
of  the  splendid  services  rendered  to  the  company  by  its  staff. 
Hereafter,  when  the  details  of  the  war  are  known,  it  will  be 
found  that  the  Eagle  Oil  Transport  Co.  has  rendered  not  un- 
important services  to  the  nation,  and  that  its  ships  have  l>een 
njvigated  with  skill  and  daring.  I  beg  to  move  : — "  That  the 
report  of  the  directors,  together  with  the  accounts  of  the  com- 
pany for  the  year  ended  December  31,  1915,  be  received  and 
i'.dopted." 

The  Vice-Chairman  (Captain  the  Hon.  B.  C.  Pearson) 
seconded  the  motion. 

CONDITIONS    IB    HEXICO- 

Sir  John  D.  Rees,  M.P.,  said  he  wished  to  express  the  grati- 
fication they  all  felt,  at  a  time  when  nearly  the  whole  world 
was  in  flames,  on  receiving  a  dividend  of  6  per  cent.  It  was 
noteworthy  that  until  .some  18  months  ago  Mexico  was  the  most 
disturbed  portion  of  the  world,  and  he  did  not  suppose  it  was 
even  now  an  easy  country  in  which  to  conduct  such  an  enter- 
prise as  their  own,  although  he  believed  that  the  conditions 
there  had  somewhat  improved.  They  must  look  back  with 
regret  to  the  golden  days  of  Presiderit  Diaz,  and  the  share- 
holders of  this  company  had  reason  to  congratulate  themselves 
on  having  as  their  chairman  one  who  operated  with  that  really 
great  man  in  Mexico,  and  whose  influence  and  power  in  that 
country  accounted,  to  a  great  extent  he  believed,  for  the  .suc- 
cessful work  which  was  being  carried  on  by  the  company.  On 
the  whole,  he  thought  they  could  not  help  being  satisfied  with 
the  present  position  and  pro.spects  of  the  oil  industry  in  general 
and  of  their  own  company  in  p.articular. 

The  Chairman,  in  reply,  .said  it  was  gratifying  to  realise 
that,  essential  as  peace  conditions  were  to  the  well-being  of 
Mexico,  the  prosperity  of  the  Mexican  Eagle  Oil  Co.  and  of 
this  company  would  not  be  materially  affected  so  long  as  the 
production  and  shipments  of  oil  were  not  interfered  with.  If 
by  any  chance,  which  was  an  undreamt-of  state  of  things,  oil 
shipments  were  prohibited  from  that  country,  there  was  ample 
■work  in  other  parts  of  the  world  for  the  whole  of  the  services 
of  the  Eagle  Oil  Transport  Co..  so  that  in  no  .sense  could  its 
continued  prosperity  be  regarded  as  depending  on  conditions  in 
Mexico. 

The  resolution  was  carried  unanimously,  and  the  dividends 
■an  recommended,  including  6  per  cent,  for  the  year  on  the  paid, 
up  ordinary  share  capital,  were  al.so  agreed  to. 

On  the  motion  of  the  Vice-Chairman,  seconded  by  Mr. 
Erancis  I,.  Gibbs,  the  retiring  directors  (Lord  Cowdray,  Lord 
Kctherham,  and  Mr.  Clive  Bowring)  were  re-elected. 


SOUTH    METROPOLITAN    GAS    CO. 

The  ordinary  half-yearly  general  meeting  of  the  proprietors 
■of  the  South  Metropolitan  Gas  Co.  was  held  on  Wednesday  at 
De  Koyser's  "Royal  Hotel,  Victoria  E:mbankment,  under  the 
presidency  of  Dr.  Charles  Carpenter  (the  chairman). 

The  Secretary  (Mr.  F.  MoLeod)  having  read  the  notice  calling 
the  meeting  and  other  formal  business  having  been  disposed  of, 

The  Chairman  said :  In  the  first  paragraph  of  the  report  you 
have  the  key  to  the  working  of  the  company  during  the  past 
half-year,  and  I  do  not  think  a  perusal  of  it  will  lead  to  any 
other  conclusion  than  that  the  board  decided  rightly  when  they 
determined  to  raise  the  price  of  gas  to  2s.  rod.  per  1,000  cubic 
feet,  the  amount  carried  forward  being  barely  the  equivalent  of 
one  halfpenny  per  1,000.  The  dividend  is  automatically  reduced 
in  consequence  to  £4  8s.  per  cent.,  a  considerable  drop  compared 
with  those  customary  before  the  outbreak  of  war.  When  you 
consider  how  much  the  dividend  has  fallen,  I  would  ask  you 
to  remember  that  the  consumers  are  also  suffering  by  reason 
of  the  increased  price  charged  for  gas,  and  the  employees  by 
reason  of  the  diminished  bonus  earned  under  the  co-partnership 
schomp.  The  burden  has,  at  any  rate,  been  shared  ;  could  it 
have  been  mitigated?  In  discussing  this  it  will  be  necessary  to 
first  turn  our  attention  to  coal  charges.  We  were  for  many  years 
accustomed  to  buy  coal  delivered  into  our  works  at  practically 
the  same  price  as  that  which  we  have  been  asked  to  pay  for  its 
freightage  alone  to  London  during  the  past  half-year,  or,  to 
put  the  matter  in  anotheir  way,  we  used  to  buy  our  coal  de- 
livered alongside  our  wharves  at  a  price  somewhere  about  that 
which  we  paid  for  coal  last  year  put  into  steamers  in  the  North. 
As  you  are  aware.  Parliament  has  now  placed  a  limitation  on 
the  price  to  be  charged  for  coal.  That  it  is  liberal  may  be  judged 
from  the  fact  that  it  is  practically  double  that  ruling  10  years 
ago.  An  even  more  .serious  matter  has  been  that  of  shortage 
arising  mainly  from  the  large  number  of  miners  who  have  en- 
listed. But  as  long  as  the  Coal  Emport  Committee  keep  their 
h.ands  upon  the  export,  the  industries  of  this  country  should  not 
run  short.     The  handling  of  the  freight  question  has  been  very 


disturbing,  for  the  Government  continues  to  ask  for  the  use  of 
interned  vessels  between  three  and  four  times  what  was  paid 
in  pre-war  times.     Now,  the  report  go<s  on  to  tell  you  that  .some 
improvement   has    t.aken    place    in    residual    products.      This,  is 
true  of  the   three   mainstays   of    our    business — coke,   tar,   and 
ammonia,   but,   unfortunately,   we  cannot  take  full  advantage  < 
the  higher    values.     In  ordinary  times  we  have  a  good   inarki 
for  our   coke   in   the    northern   parts  of  the   Continent  ;    being 
made  from  Durham  coking  coals,  it  has  a  ready  sale  at  a  good 
price.     But  having  regard  to  he  imp<»rtance  of  keeping  the  metro- 
polis  fully    supplied   with    fuel,    its   export   therefrom    has   been 
.almost  wholly  restricted,  in  order  that  it  .should  be  available  for 
home  use.     We  cannot  com/plain  of  this  ;  looked  at  broadly,  it 
it,   I  think,  a  prop<.'r  cour.se  for  the  authorities  to  adopt,  but  we 
are  prevented   thereby   from  disposing  of  our  coke  to  the  best 
.advantage,   having   regard   to  the  high   price    the   raw   m.aterial 
costs  us  from  which  it  is  prodund.  Of  our  (ar  products,  the  most 
important  is  pitch.     There,  .igain,  wc  produce  a  high-cKass  make 
for  which  wc  have  gradually  built  up  a  good  demand  from  the 
Continent.      We  could   sell   all   our  make  there    at  good  prices, 
for   it   is   badly   wanted   by   our    Allies,   but,    unfortunately,    the 
enormous  rise   in   freights  has    checked  our  business  very  con- 
siderably, and  has  necessitated  the  stocking  of  quantities  which, 
with  reasonable  freights,  would  find  a  ready  .sale.     Our  third 
great  residual  is  ammonia,  the  demand  for  which  is  very  heavy 
and  the  export  value  of  which  is  very  high.     The  Government 
have,  however,  intervened,  and,  by  the  power  they  possess  of  re- 
stricting its   shipment,    have   fixed   a   moderate   figure  at   which 
sales  for  home  agricultural  purposes  must  be  made.     As  regards 
the  consumption  of  gas,  I  do  not  think,  despite  the  decrease  we 
record,  this  can  be  considered  uns.atisfactory.     It  must  be  remem- 
bered that,  in  addition  to  the  ordin.ary  public  lighting,  the  high- 
pri'ssure  installations,  -vyhich  have  figured  prominently  in  recci  • 
reports,  have  been  completely  shut  down.     In   addition  to  th: 
there  has  been  a   substantial  reduction  in  the  consumption   fo 
shoip-lighting.  which  is  not  to  be  wondered  at  when  the  chan;. 
of  shopping  habits   is   taken   into  consideration.     The  domesti 
consumption    .appears  to  be  unaltered,   although,   from   the  ga 
fire's  point  of  view,  the  season  has  been  a  very  unfavourable  oni 
There   has   been    a   substantial    increase   in   the   use   of  gas    for 
industrial  purposes,   and  it  is  interesting  to  find  that,  although 
to  produce  a    given   amount  of  heat  a   pennyworth  of  coal  h.' 
greater   potentiality  than   a   pennyworth  of  gas,   yet  the  expei  ] 
ence  of  large-scale  applications  goes  to  confirm  what  has  alreail 
been   demonstrated    in   the   case  of   the   cooking-stove — namel 
that,  owing  to  the  ea.se  of  controlling  the  temperature  and  tlv 
fact  that   the   losses   of   lighting  up   and   cooling  down   are    r( 
duced    to    a   minimum,    gas    can    be   profitably    substituted    f> 
solid  fuel  in  many  cases  where  on  paper  want  of  economy  woul 
be  predicted.     With  regard  to  our  production  of  gas,  wc  ha\ 
maintained  throughout  the  half-year  the  high  quality  and  purif. 
to  which  our  consumers  have  become  accustomed. 

The  Deputy-Chairman  (Mr.   Kenneth  P.   Ilawksley)  seconded 
the  motion,  which  was  carried  unanimously. 

An   extraordinary  meeting  of  the    proprietors  was  then  heU! 
for  the   purpose  of  considering  the   provisions   of  the   Bill   no\ 
before   Parliament  authorising  the   company  to  raise  addition, 
caoital  and  for  other  purposes. 

Mr.  Browne,  of  the  firm  of  Messrs.  Dyson  and  Co.,  explained 
the  provisions  of  the  Bill,  pointing  out  that  by  the  fifth  clause 
the  company  sought  powers  to  raise  from  time  to  time  additional 
capital  not   exceeding   in   the   whole  .,f  1,000,000.     They  alreadv 
had  .powers   to  raise,  by  the   issue  of  ordinary  stock,   £81,3-^'^ 
which  would  be  wiped  off,  so  that  the  .actual   nett  new  .amoui 
of  capital  would  be  1^018,643.    The  limit  of  the  borrowing  pow.  ; 
would  be  a  third  of  the  amount  of  the  capital,  or  ;f333,333.  b- 
the  nett  new  borrowing  powers  would  only  amount  to  ^176,605. 

The  motion  was  unanimously  adopted. 


Balavia   Plantation   Investments. — Rubber   output    for  Decem- 
ber, 29,413  lbs.,  increase  7,352  lbs. ;  twelve  months  to  Decemb. 
31,  620,270  lbs.,   increase  over  1014  50,015  lbs.     Estimated  cri  ■ 
for   1016,   618,200  lbs. 


IMPOnTAMT. 

PARTICULARS     OF    THIS    ISSUE    OF    CAPITAL    HAVi: 

BEEN     SUBIMITTED     TO     THE     TREASURY     .A.ND 

APPROVED. 

THE     ALDERSHOT     GAS,     WATER     AND 
DISTRICT    LIGHTING    CO. 

New  Issue  of  Capital. 

NOTICE  IS  HEREBY  GIVEN  that  the  directors  of  this 
company  have  instructed  Messrs.  A.  and  W.  RICH.\RDS  to  Sell 
by  Au'^tion  at  the  Mart,  Tokenhouse  Yard.  London,  E.G.,  on 
TUESD,\Y,  14th  MARCH,  1916.  at  Two  o'clock  preciselv,  in  lots, 
sufficient  4  PER  CENT.  CONSOLID.\TED  I'REFERENCE 
STOCK  to  realise  the  sum  of  Ten  Thousand  Four  Hundred  and 
One  Pounds  (flO.^'Ol). 

PARTICULARS  of  such  sale,  which  contains  a  form  of  instruc 
tions  for  purchases  to  be  made  for  investors  unable  to  be  present, 
may  be  had  in  due  course  at  the  Offices  of  the  Company,  or  of  the 
Auctioneers  at  37,  Walbrook,  London,  EC. 

By  Order,  R.  W.  EDWARDS. 

Chief  Office.  General  Manager  and  Secretary. 
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PUBLISHERS'    NOTICES. 

ZTbe  investors'  IReVieW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Vear,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  JEl  8s.  Od.     Six  Months,  Hs.  Od.    Three  Months,  7s.  Od. 
Short  of  Three  months  the  Price  is  6id.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 
:  postage  4d,  extra.    Bound  Volumes  168.6d.,  orl6a.3d.  postfree. 
Cbeques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Editors  cannot  unaertake  to  return  rejected  com- 
■  munications. 

Letters  from  correspondents  must.  In  every  case,  be 
Jiutbentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
'Companv  Meetings,  and  they  cannot  accept  responsibility 
■for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letteps  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  pep  queatlon. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea«  each  list  different. 


Passing   Events. 

Mr.  Walter  Long  is  proving  himself  to  be  a  far 
more  elastic-minded  man  than  we  should  have  given 
him  credit  for.  He  has  been  bestowing  an  interview 
-on  Mr.  F.  A.  Wray,  the  special  correspondent  here  of 
the  New  York  Tribune,  in  the  course  of  which  he  said 
some  things  that  were  wise  and  opportune.  He  spoke 
none  the  less  as  one  who  had  been  a  Protectionist  all 
his  life,  and  who  clings  to  Protection  in  a  way,  but 
whose  mind  is  open  to  new  ideas.  He  recognises  that 
it  is  probable  Englishmen  will  not  consent  again  to 
have  home  industries  smashed  by  German  competition, 
"even  though  some  might  argue  that  the  country  as 
a  whole  is  the  gainer  in  the  long  run,"  but  he  looks  for 
;_i  fresh  industrial  stimulus,  and  therefore,  we  gather, 
hopes  for  a  new  and  enlarged  Customs  tariff.  That  is 
not  apparently  a  proof  of  intellectual  progress ;  but  in 
other  directions  Mr.  Long  shows  that  openness  of  mind 
which  pleases  us,  and  leads  us  to  believe  that  he  will 
before  long  be  an  advocate  of  a  Customs  Union  of  the 
four  Great  Powers  engaged  in  destroying  the  hydra  of 
Central  Europe,  framed  on  the  basis  of  mutual  under- 
standing, mutual  helpfulness,  and  a  general  solicitude 
to  assist  each  country  in  the  development  of  resources 
either  peculiar  to  it  or  in  which  it  has  an  advantage 
that  can  be  turned  to  use  for  the  benefit  of  all,  while 
'doing  the  utmost  possible  to  hurt  none.  And  what 
makes  us  the  more  willing  to  believe  is  Mr.  Long's 
candour  in  recognising  the  change  which  has  already 
(Come  over  our  social  habits.  "  The  nation,"  he  told 
This  interviewer,  "must  go  back  to  the  simple  life." 
He  does  not  mean  by  this  that  the  working  man  shall 
be  worse  off  or  made  to  Jive  more  meanly,  but  that 
"  this  war  is  going  to  be  the  great  leveller.  Money," 
lie  said,  "  must  no  longer  be  the  criterion  of  power," 
and  with  many  of  his  class,  let  it  in  justice  be  said, 
money  has  never  exclusively  been  their  criterion  of 
power.  "Wealth  must  no  longer  be  the  proof  of 
superiority.  Henceforth  the  citizens  of  this  country 
have  to  pull  together."  That  is  true,  and  Mr.  Long 
gave  instances  of  the  changes  in  social  habits  that 
support  his  opinion,  and  show  also  that  he  is  a  man 
ready  to  accept  change  in  many-  directions  other  than 
In  the  mere  habits  of  polished  .society.  Mr.  Long,  a 
Protectionist?      Well,    he   declared   that    "  Henceforth 


the  citizens  of  this  country  have  to  pull  together,"  and 
if  he  holds  fast  by  that  faith  and  converts  our  Allies 
to  seize  it  and  cherish  it,  then  there  is  an  end  of  his 
Protectionism.  For  tariffs  are  the  most  deadly  foes 
conceivable  to  accord  between  class  and  class.  \l  Mr. 
Long,  if  all  our  territorial  magnates  desire  this  war 
to  end  in  a  _  domestic  revolution  the  first  fruits  of 
which  will  be  their  crushing  and  supersession,  then 
Protection  is  the  very  thing  to  bring  it  about. 


Manchester  appears  to  be  more  divided  than  usual 
on  the  question  of  Protection  or  Free  Trade.  A  kind 
of  revolt  has  arisen  in  the  Chamber  of  Commerce  which 
by  an  overwhelming  majority  on  Monday  last  re- 
pudiated the  views  of  its  board  of  directors  upon  British 
trade  policy  after  the  war.  It  will  be  remembered  that 
the  board  refused  to  join  in  the  Protectionist  move 
which  found  expression  at  a  Guildhall  meeting  in  Lon- 
don, and  now  the  Manchester  Chamber  is  at  war  with 
itself,  upwards  of  6oo  members,  or  a  third  of  the  total 
membership,  having  attended  the  meeting,  of  whom  five- 
sixths  are  declared  by  the  Times  correspondent  to  be 
against  a  Free  Trade  policy  in  the  future.  Well,  most 
Free  Traders  will  sympathise  with  them  because  the 
whole  position  has  shifted,  and  it  is  not  possible  to 
look  forward  to  a  regime  of  Free  Trade  in  the  old  sense 
of  the  term — trade  that  is  which  left  every  man  un- 
fettered to  find  his  own  market  and  supply  it  at  what 
prices  satisfied  himself  and  left  him  free  to  import  from 
whatever  part  of  the  world  he  might  find  the  raw- 
produce  needed  for  him  in  his  industry.  But  it  is 
possible  to  remain  Free  Traders  in  the  higher  sense  of 
the  term,  and  still  to  regulate  our  foreign  trade  in  a 
manner  that  will  keep  the  Teutons  in  their  place.  It 
is  useless  in  our  opinion  to  compile  .schemes  of  duties 
with  "  differential  "  rates  in  favour  of  this  and  the  other 
country.  What  the  .'\llies  of  the  Entente  must  do  is 
to  organise  their  industries  and  commerce  as  they  have 
organised  the  harmonious  co-operation  of  their  armies 
and  navies.  They  must  arrange  between  themselves, 
what  especially  shall  be  done  to  keep  the  Teuton  in 
the  debased  place  he  is  busy  marking  out  for  himself, 
and  no  separate  or  individualist  tariff  can  be  formed, 
or  ought  to  be  formed,  now  by  any  member  of  the 
Entente  without  due  consultation  with  and  constant 
reference  to  the  requirements  of  the  other  members  of 
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the  brotherhood  of  free  peoples.  On  this  point  it  seems 
to  us  the  Russian  Foreign  Secretary,  Mr.  Sosonoff,  is 
about  j,the  most  enlightened  man  of  any  Continental 
statesmen  who  has  lately  spoken.  There  must  hence- 
forth- be  accord  and  communion,  mutual  arrangement 
and  ordering  of  business  after  a  fashion  entirely  un- 
known hitherto  in  the  world.  Would  it  not,  therefore, 
be  well  for  these  Manchester  gentlemen  and  others  en- 
gaged most  earnestly  in  trying  to  arrange  for  a  re- 
sumption of  business  when  the  war  ends,  to  approach 
the  subject  from  this  side,  and  to  endeavour  first  of  all 
to  promote  the  formation  of  powerful  representative 
bodies  in  each  of  the  Entente  countries,  delegates 
chosen  by  whom  would  from  time  to  time  meet  repre- 
sentatives from  each  other  nation  concerned,  and  form 
thus  an  international  peace  council  of  trade  and  in- 
dustry, the  first  task  of  which  would  be  io  devise 
methods  of  raising  revenue  for  each  State  by  ways  as 
little  hurtful  as  possible  to  the  interests  of  other  States 
in  the  Union,  and,  at  the  same  time,  to  be  as  pro- 
ductive of  revenue  as  possible.  There  is  no  use  at  all 
in  wrangling  any  more  over  the  old  shibboleths.  We 
are  not  helped  in  the  slightest  towards  a  solution  of  our 
commercial  difficulties,  towards  the  opening  of  new 
markets,  towards  mutual  helpfulness  in  each  other's 
troubles,  by  discussing  preferential  tariffs,  obstructive 
duties.  To  seek  the  development  of  industry  by  ways 
of  taxation,  by  any  self-interested  or  exclusive  kind  of 
manifestation  of  class  greed  and  exclusiveness,  is  to 
make  failure  certain. 


That  over-advertised  "  great  "  meeting  of  protest 
against  our  "  leaky  "  blockade  has  come  off,  and  it 
does  not  seem  that  the  Bank  of  England  is  any  nearer 
losing  its  gold  than  it  was  last  week.  Nobody  of 
any  weight  in  the  political  arena,  of  any  authority 
with  the  nation,  attended  the  orowd  collected  in  the 
Cannon  Street  Hotel  last  Monday.  The  speeches 
were  in  accordance  with  the  weight  and  authority  of 
the  speakers.  Lord  Devonport  may  be  an  excellent 
administrator  of  the  docks  of  London — although  some 
people  are  bold  enough  to  say  that  he  is  nothing  of 
the  kind — and  Mr.  Gibson  Bowles  used  to  be  a  smart, 
if  flippant,  3'achtsman,  shiver-my-timbers  ^ort  of  critic 
of  the  British  naval  adminisitration ;  but  he  lost  his  seat 
in  Parliament  many  years  ago  and  has  never  managed 
to  get  another,  so  that  his  authority  cannot  be  rated 
high,  no  matter  how  he  may  be  puffed  for  the  moment 
by  the  interested  band  of  self-advertisers — whose  only 
business  is  indeed  advertising.  So,  as  was  to  be  ex- 
pected in  such  cases,  the  meeting  degenerated  into  an 
exercise  in  the  familiar  political  dodge  of  abusing  cer- 
tain members  of  the  Government.  Not  so  many 
months  ago  the  man  most  cursed  amongst  the  present 
Ministers  was  Mr.  David  Lloyd  George.  Now  the 
same  light-minded  kind  of  people,  who  last  Monday 
crowded  ?i  room  in  the  Cannon  Street  Hotel  and 
cheered  the  speakers  there  to  their  hearts'  delight,  re- 
gard Mr.  George  as  the  greatest  statesman  we  have,  or 
perhaps  ever  had ;  but  they  have  never,  to  do  them 
justice,  loved  Mr.  Asquith  or  Sir  Edward  Grey  or 
understood  Mr.  Balfour.  The  two  first-named  have 
been  too  steadfast  and  serene  to  suit  the  shallow  Beres- 
ford-Bowks-Kearey  class  of  political  mind,  and  conse- 
quently it  must  have  been  really  a  treat  greater  than 
the  finest  play  on  the  stage  for  the  audience  to  hear  all 
these  Ministers  traduced  in  the  best  "bow-wow,  we 
are  the  only  men  alive  "  style.  That  any  useful  or 
illuminative  contribution  was  given  to  the  settlement 
of  the  knotty  points  in  the  contraband  wrangle  was  un- 
fortunately not  the  case,  or  to  be  hoped  for,  and  it 
would  have  been  foolish  to  expect  anything  of  the  kind. 
The  cue  was  to  throw  mud  at  Sir  Edward  Grey  and  to 
sneer  at  the  Prime  Minister  or  Mr.  Balfour.'  For  the 
rest,  the  cue — given  by  the  Harmsworth  clan — ^was 
to  keep  yelling  "  Our  blockade  is  no  blockade.  We 
must  make  it  a  thorough  blockade.  There  must  be  no 
ships  at  all  allowed  to  enter  the  ports  of  the  neutral 
countries  on  the  Continent.  Germany  will  not  be  able 
to  get  any  goods  from  anywhere  if  our  fleet  is  set  free 
and  allowed  to  do  its  dulv,"  with  bucketfuls  of  foamy 
rhodomontade  of  like  weight. 


We  have  always  said  that  the  blockade  ought  to  be 
as  strict  as  it  possibly  can  be  made.  To  starve  the 
Germans  is  the  surest  way  to  bring  back  some  propor- 
tion of  that  misguided  nation  to  something  like  sanity 
ol  mind,  and  therefore  to  a  disposition  rendering  it 
willing  to  accept  our  peace,  come  of  the  maniac  Kaiser 
and  his  criminal  ambitions  what  may.  But  we  have 
also  recognised  throughout  that  there  are  neutrals  in 
the  way.  What  these  gentlemen  on  Monday  would 
seemingly  like  the  Government  to  do  is  to  play  into 
the  hands  of  the  Berlin  Government  and  its  deft  Count 
Bernstorff.  They  arc  not  as.slsting  the  Government  in 
the  delicate  and  most  difficult  operation  of  checking  to 
the  utmost  degree  possible  all  oversea  trade  between 
Germany  and  the  rest  of  the  world,  while,  at  the  same 
time,  respecting  to  the  utmost  degree  possible  the 
rights  as  neutrals  of  Holland,  Denmark,  and  Sweden. 
Could  they  get  their  way,  these  bawlers  in  the  market- 
place, they  would  put  into  the  hands  of  the  Kaiser's 
minions  a  weajDon  most  poviierful  for  use  against  us  at 
Washington.  Thanks  to  these  foolish  people,  Bern- 
storff could  go  to  President  Wilson  and  say,  "  Do  you. 
see  what  these  insolent  Britishers  are  doing?  They 
are  stopping  all  ships  from  entering  any  port  of  the 
neutral  nations  west  of  us.  You  are  surely  not  going  to 
stand  that.  Buy  our  fleet,  forbid  any  British  vessel  to 
enter  with  a  gun  on  its  deck,  or  in  its  hold  even,  and 
then  force  the  navies  of  the  enemy  to  allow  your  mer- 
chant vessels  to  go  to  Holland,  or  Denmark,  or  Sweden 
with  whatever  goods  you  choose  to  load  upon  them." 
That  would  be  a  fine,  enlightened  policy,  would  it  not  ? 
Most  patriotic,  too,  and  therefore  so  admirably  calcu- 
lated to  -widen  the  quarrel  and  bring  us  to  blows  with 
the  great  Republic  of  the  West,  all  the  most  en- 
lightened and  cultivated  portions  of  whose  citizens  are 
loyally  and  increasingly  on  our  side,  and  will  continue 
to  be  so  while  we  maintain  an  attitude  of  justice  and' 
consideration  towards  the  weaker  nations,  who  un- 
fortunately stand  between  the  combatants,  in  danger 
of  getting  trampled  upon  from  both  sides.  Holland. 
Denmark,  Sweden,  what  are  they  and  their  neutral 
rights  to  your  fine  rub-a-dub-dub  orators,  whose  func- 
tion it  is  to  do  the  bidding  of  Lord  Northcliffe  and  his. 
family  of  talents. 


In  Tuesday's  Gazette  the  proclamation  restricting  im- 
ports of  certain  commodities  was  published,  and  it  may 
be  well,  perhaps,  to  repeat  the  information  conveyed  in- 
it  here.  The  suspension  of  liberty  to  import  extends  to 
"  all  materials  for  the  manufacture  of  paper,  including 
wood  pulp,  esparto  grass,  and  linen  and  cotton  rags; 
paper  and  cardboard  (including  strawboard,  pasteboard, 
millboard,  and  wood  pulp  board)  and  manufactures  of 
paper  and  cardboard  ;  all  periodical  publications  exceed- 
ing 16  pages  in  length,  imported  otherwise  than  in 
single  copies  through  the  post ;  tobacco,  unmanufac- 
tured and  manufactured  (includjng  cigars  and  cigar- 
ettes) ;  furniture  vyoods,  hard  woods,  and  veneers ; 
stones  and  slates."  A  Royal  Commission  has  been  ap- 
pointed with  wide  powers  to  deal  with  the  restriction 
of  the  imports  of  vvood  pulp  for  paper-making  and  the- 
control  of  its  distribution.  Here,  then,  is  another  trade 
taken  in  hand  by  the  authorities,  but  we  trust  it  wilf. 
not  lead  to  a  prolonged  stoppage  of  the  supply  of  paper- 
making  materials  or  of  paper  itself,  which  is  now  to  be 
kept  out  of  the  country  even  to  the  extent  of  stopping- 
periodical  publications  of  more  than  16  pages  excepr 
when  they  come  in  singly  through  the  post.  As  for 
tobacco,  the  country  seems  to  be  in  possession  of  sucln 
a  quantity  as  to  be  able  to  set  the  shipping  usually 
employed  in  bringing  it  here  free  for  other  work,  atr 
any  rate  for  some  time.  During  last  year  205,933,ckx>- 
lbs.  of  unmanufactured  tobacco  of  the  value  of 
;^7,6i7,ooo  was  imported.  The  weight  of  imported 
cigars  was  1,122,177  lbs.,  worth  ;£^338,393,  and  of 
cigarettes  304,725  lbs.,  worth  ;^io7,095,  the  total' 
weight  of  manufactured  tobacco  entering  being 
209,056,842  lbs.,  worth  ;^8,644,598.  Fruit  <?oming  from 
British  Dominions  is  not  to  be  barred  out,  and  that 
should  be  welcome  news  for  South  .Africa  at  least,  anrt 
for  consumers  here. 
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A  recent  article  in  the  New  York  Tribune  deserves 
more  attention  here  than  it  is  likely  to  get  amongst  our 
politicians  and  official  classes.  It,  according  to  the 
New  York  correspondent  of  the  Times,  contrasts  the 
way  people  in  high  places  in  Germany  have  placed  their 
own  statements  and  their  own  case  before  the  American 
|.  pyblic  in  each  dispute  as  it  arose,  with  our  determined 
silence  towards  and  contempt  for  the  help  of  the 
journalist.  In  France  the  readiness  to  talk  with  the 
"pressman"  has  been  almost  as  marked  as  in 
Germany,  and  more  than  once  excellent  service  has  been 
done  to  the  Allied  cause  by  the  interviews  the  Russian 
Minister  of  Foreign  Affairs  has  given  to  foreign 
correspondents.  Here  anything  of  the  kind  is  rarely 
to  be  found.  "In  London,"  says  the  American 
writer,  "  there  are  journalists  as  trustworthy  and 
competent  as  Mr.  von  Wiegand  or  Mr.  Carl  Ackermaii 
(German  correspondents  of  American  papers),  but  who 
ever  heard  of  Sir  Edward  Grey  condescending  to  tell 
the  American  public  in  direct  talk  with  a  Press  inter- 
viewer what  the  British  conception  of  a  blockade  is, 
and  did  Mr.  Asquith  ever  condescend  to  speak  to 
America  through  the  lowly  medium  of  a-n  interviewer? 
Mr.  McKenna  once  made  a  statement  on  the  financial 
question,  it  is  said,  but  seems  to  have  repented  of  it, 
"  for  his  silence  has  never  been  broken  again."  All 
this  is  a  just  complaint  and  opportune,  but  the  Ameri- 
can writer  does  not  understand  the  real  position  of  the 
British  journalist  towards  public  men,  even  the  humble 
M.P.  It  is  a  position  much  akin  to  that  of  our  stage 
players  in  the  eighteenth  century.  The  journalist  may 
be  a  man  of  understanding,  judgment,  and  much  cul- 
ture, but  his  profession  is  currently  held  to  put  him  in 
a  manner  beyond  the  pale,  and  if  he  be  likewise  a 
man  of  independence  of  mind,  it  is  often  next  to  im- 
possible for  him  to  establish  anything  like  manly  and 
confidential  relations  between  himself  and  a  public 
official,  Parliamentary  or  permanent.  It  is  high  time 
some  change  were  made,  and  .something  like  openness 
without  condescension  shown  towards  those  who,  after 
all, have  in  the  mass  far  greater  power  over  the  formation 
of  public  opinion  than  any  except  two  or  three  perhaps 
of  the  greatest  political  leaders  of  each  generation.  The 
affectation  of  superiority  and  class  apartness  will  have 
to  be  aband9ned.  Why  even  Lord  Northcliffe  might 
be  civilised  and  made  useful  if  our  public  men  did  not 
so  often  provoke  him  by  their  stand-offish  affectation 
of  contempt.  He  seems  to  be  just  the  kind  of  man  who 
gets  riled  on  the  personal  side,  and  emits  spites  against 
men  rather  than  measures.  But  the  independent 
journalist  takes  care  not  to  lay  himself  open  to  rebuffs. 

Some  very  pungent  observations  on  the  shipping 
muddle  were  made  by  Sir  Corbet  Woodall,  who  pre- 
sided at  the  last  half-yearly  meeting  of  the  Gas  Light 
and  Coke  Co.,  whose  governor  he  is.  They  were 
directed  to  the  shipping  difficulties  and  animadverted 
in  emphatic  language  on  the  muddle  and  ruinous  ex- 
penditure the  war  had  created.  He  is  very  severe  upon 
the  Government  for  allowing  our  shipowners  to  charge 
as  high  as  14s.  6d.  per  ton  for  makeshift  and  inferior 
enemy  ships  put  at  their  disposal,  while  the  Govern- 
ment itself  was  absorbing  for  its  own  uses  the  best 
home  built  and  owned  ships  at  4s.  a  ton.  Evidently 
Sir  Corbet  regards  the  tax  of  50  per  cent,  excess  profits 
as  a  kind  of  mocking  lure  which  has  made  the  Govern- 
ment easily  tolerant  of  all  manner  of  abuses,  and  he 
appears  to  think  also  that  the  Government  should  have 
captured  all  the  excess  profits,  in  the  belief  perhaps 
that  in  this  way  the  eagerness  to  snatch  at  excessive 
freights  would  have  been  diminished.  But  the  most 
cogent  portion  of  the  address  is  that  in  which  the 
anomalous  position  of  gas  companies  is  insisted  upon. 
Gas  production  is  (he  only  industry  in  the  country,  or 
practically  that,  in  which  a  rise  of  prices  charged  to  the 
consumer  must  be  accompanied  by  a  decrease  in  the 
divided  profits  bestowable  on  shareholders.  "  I  wish 
with  all  my  heart,"  he  said,  "that  a  similar  system 
were  adopted  bv  other  great  public  undertakings,  and 
regret  that  while  such  an  arrangement  for  distributing 
extra  profits  remains  peculiar  to  statutory  gas  com- 
panies,  it  must  remain  unknown  to,  and  consequently 


unappreciated  by,  what  passes  for  popular  opinion." 
There  is  a  good  deal  underlying  this  observation,  and 
the  Chancellor  of  the  Exchequer,  now  keenly  in  quesi 
of  fresh  sources  of  revenue,  might  do  worse  than  medi- 
tate upon  it.  Out  of  the  vexations  animadverted  on  b) 
Sir  Corbet  Woodall,  good  may  come ;  certainly  the 
prospect  is  that  shipping,  like  the  railways,  will  be- 
come a  national  business,  controlled  for  the  common 
good. 

In  the  middle  of  this  week,  for  instance,  an  Order  in 
Council  was  promulgated  directing  that  from  and  after 
March  i  no  British  steamer  shall  proceed  on  any 
voyage  without  a  licence  granted  to  or  in  favour  of  the 
owner  or  charterer.  Licences  will  be  issued  by  the 
Licensing  Committee  appointed  in  November  last  to 
deal  with  voyages  between  this  country  and  foreign 
ports.  We  gather  from  this  that  the  Government  in- 
tends to  try  and  put  a  direct  check  upon  overcrowding 
in  certain  ports.  Already  the  Committee  had  assumed 
a  general  licensing  control,  but  the  licences  hitherto 
have  been  given  to  companies  carrying  on  regular  ser- 
\  ices  betwiien  certain  ports.  Now  it  is  guessed  that 
this  regulation  will  be  extended  to  liners  serving  the 
United  Kingdom,  and  it  must  mean  that  ships  will  be 
sent  wihere  they  can  fulfil  their  functions  with  the 
greatest  facility,  and  kept  from  going  where  they  may 
be  detained.  For  example,  if  a  port  in  the  Mediter- 
ranean l>e  overcrowded  so  that  vessels  are  tied  up  in  it, 
no  more  ships  will  be  allowed  to  go  there  until  the  con- 
gestion has  been  dissipated  or  reduced.  From 
March  i,  moreover,  licences  will  be  required  for  voy- 
ages between  ports  in  tihe  United  Kingdom,  and  if  the 
granting  of  these  is  wisely  regulated,  we  might  before 
long  see  a  very  substantial  reduction  in  freights.  But 
all  this  points  to  national  control  when  the  war  is  over, 
just  as  the  restriction  of  imports  tends  towards  a 
supreme  authoritative  regulation  of  our  foreign  trade, 
a  something  above  and  apart  altogether  from  the 
clumsy  and  self-seeking  control  sought  to  be  attained 
by  means  of  tariffs.  May  it  not  be  also  that  the 
Government  desires  to  have  in  hand  the  means  to  give 
a  lesson  in  common  sense  and  friendliness  in  inter- 
national affairs  should  the  President  of  the  United 
States  fall  under  the  sway  of  German  cunning  and  for- 
bid merchant  ships  armed  for  self-defence  to  enter 
American  ports? 


A  substantial  increase  of  ^^493,263  is  shown  in  the 
gross  income  of  the  Great  Western  Railway  for  191 5, 
raising  the  total  to  ;^i6,693,295,  but  all  of  it  and  more 
was  swept  away  by  the  increase  of  ;£^537)489  in  the 
working  expenses,  which  came  to  ;^"ii,i44,45i. 
Therefore,  the  nett  railway  income  of  ;^'5, 548,844  is 
;^44,226  lower.  Against  this  we  have  a  gain  of 
;^'i8,i52  in  the  miscellaneous  nett  receipts,  which  were 
_^"'298,59i,  and  that  brings  down  the  shortage  of  free 
revenue  to  ;^26,o74.  To  this,  however,  the  balance 
of  ;^ii5,6oi  brouglit  forward  when  added  brings  a 
further  reduction  of  ;^i3,i79,  so  that  the  final  total  of 
^,"5,963,036  which  the  directors  can  deal  with  is 
^^^39,253  down.  Then  rentals,  interest,  &c. ,  took 
£^6,471  more  at  £i,c)'^6,io7,  so  that  after  again 
setting  aside  ;^20o,ooo  to  the  general  reserve  the  sum 
available  for  stock  dividends,  &c.,  ^3.786,929,  is 
;^4S,724  worse.  The  result  of  all  this  is  that  the  divi- 
dend on  the  ordinary  stock  for  the  year  is  reduced  by 
i  per  cent,  to  5!  per  cent.,  the  final  distribution  being 
at  the  rate  of  3f  per  cent.  By  paying  less,  however, 
the  balance  left  to  carry  forward  is  ^45,024  better  at 
;^i6o,62S.  Capital  expenditure  during  the  year  was 
considerable,  no  less  than  ;£'S27,i5o  nett,  and  in  reality 
considerably  over  ;^6oo,ooo,  because  a  credit  of 
;^4i,i05  on  account  of  widenings,  &c.,  has  been  put 
back  and  ako  another  of  ^^55,600  on  the  steamboat 
account.  Only  ;^87,228  of  new  capital  came  in  from 
debenture  stock,  and  therefore  the  balance  at  debit  of 
the  capital  account  was  increased  by  ;^439,922  to 
;^2,525,678,  against  which  the  company  holds  savings 
bank,  superannuation,  compensation,  depreciation,  and 
other  funds  to  the  aggregate  amount  of  ;^6,724,ooo. 
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an  increase  of  nearly  ;^98o,cxx)  on  the  year.  The 
increase  in  the  depreciation  fund  for  the  railway  alone 
was  ;£^592,630  last  year. 


A  revenue  of  ;^6,469, 158  was  collected  by  the  Lon- 
don and  South-Western  Railway  Co.  in  191 5,  and  this 
was  ;^343,843  more  than   that  of  the  preceding  year. 
Unhappily,  working-  expenses  amounting  to  ;^4, 449,624 
were  no  less  than  ;6369, 147  up,  so  that  the  nett  revenue 
of  ;^2,oi9,534  from  the  railway  is  ;^25,304  less.    Mis- 
cellaneous receipts,   however,   gave  ;^23,i7i   more  at 
^173,787,  and  consequently  the  final  clean  revenue  of 
;^2, 193,32 1  is  only  ;£^2,i33  worse,  and  as  the  balance 
"f  ;652,623  brought  from    1914  was  ;^io,024    larger, 
there  is  actually  ^7,891  more  at  ;^2, 245,944  to  divide, 
and  although  dividends  on  guaranteed  and  preference 
stocks  took  ;^39,o4i  more,  the  sum  left  for  the  ordi- 
nary is  only  ;J3 1,306  down  at  ;^858,209.    It  is  enough, 
however,  to  bring  down  the  dividend  to  5I  per  cent, 
for  the  year,  or  J  per  cent,  less  than  was  paid  for  1914 
and  I  per  cent,  below  the  1913  distribution.     Also  the 
board  places  nothing  this  time  to  contingency  reserve, 
against  ;^20,ooo  so  assigned  a  year  ago,  but  the  balance 
"f  £59A70  left  to  carry    forward    is    nearly  ^7,000 
Ijetter.     The  electrification  of  the    suburban    lines    is 
making  progress,  in  spite  of  the  war,  and  improvements 
at  Waterloo  terminus  have  also  gone  on.     There  are 
n3w  II  new  platforms  in  use  there  on  the  south  side 
of  the  station,  with  a  new  central  roadway  for  cabs  and 
other  vehicles.     Various  other  works  are  in  progress, 
and  capital  expenditure  amounted  to  ;^6i9,922,  allow- 
ing for  the  credits  of  ^^13,752  entered  on  account  of 
docks,  harbours,  and  wharves,  and  of  ^'6,391  in  regard 
to  property  not  used  in  connection  with  railway  work- 
mg.      As  no  fresh   capital  worth  mentioning  was   re- 
ceived   during  the   year,   it  follows  that  the  debit  on 
capital  account  rose  by  ;^6i8,67o  to  ;^95i,530.    Depre- 
ciation funds,  however,  were  added  to,  and  now  total 
nearly  ;^9oo,ooo,  the  railway  depreciation  fund  having 
been  augmented  by  i;i64,946  last  year,  and  the  steam- 
boats fund,  including  insurance,  by  ;^i8,405,   making 
the  one  ;^56o,o74  and  the  other  ;^254,76i. 


For  the  third  time  since  it  was  issued  the  Great 
Central  Railway  Co.'s  5  per  cent,  preference  stock  of 
1894  IS  to  receive  a  dividend.  Its  first  experience  of 
that  pleasant  kind  was  in  1912,  when  |  per  cent,  was 
distributed  out  of  the  profits  of  the  preceding  year. 
Then  for  the  succeeding  year  the  rate  rose  to  2  per 
cent.,  after  which  there  was  again  no  distributioo  until 
now,  when  i  per  cent,  is  to  be  paid.  It  is  to  be  inferred 
from  this  that  the  year  was  a  good  one  for  the  com- 
pany, but  why  it  was  or  how  the  controlled  accounts 
now  issued  do  not  enable  us  to  guess.  Consequently 
the  reports  of  no  British  railway  need  now  detain  us 
long.  Last  year,  we  discover  by  comparing,  the 
gross  receipts  were  ^^153,103  larger  at  ;^6,4S7,342,  but 
this  was  in  part  neutralised  by  the  increased  working 
expenses,  which  at;^4,4oo,283  were  larger  by  ^"132, 318. 
Consequently  the  nett  revenue  of  p6"2,057,058  was  only 
^20,785  larger,  the  revenue,  that  is,  from  working  the 
lines.  In  addition,  ;^4,5o8  more  at  ;^i42,546  came  in 
from  miscellaneous  sources,  giving  ;^2, 199,604,  or 
A25.293  more  in  all  to  be  divided.'  But  the  balance 
brought  forward  was  down  by  ;£'i,o26  to  ;^7,675,  and 
consequently  the  ;£2,207,279  ultimately  divisible  was 
just  ^24,267  higher.  Several  of  the  fixed  charges  were 
also  up,  notably  interest  on  debenture  stocks,  which  at 
a  total  of  ;^940,5i4  shows  an  increase  of  £15,073. 
And  j^3,54i  was  charged  against  revenue  as  discount 
on  the  3J  per  cent,  redeemable  second  debenture  stock, 
but  the  directors  drew  in  new  capital  to  the  amount  of 
;^7o8,2io  from  debenture  stock  issued  during  the  year, 
and  that  has  enabled  them  to  reduce  the  outstanding 
mass  of  debt  in  Lloyd's  bonds  by  ;£'24o,5oo  to 
;^587,ooo,  at  the  same  time  that  the  "  temporary  loan  " 
of  ;^30D,ooo  was  brought  down  to  ;^i50,ooo.  Conse- 
quently the  interest  charges  due  on  these  and  other 
forms  of  floating  debt  show  a  reduction  of  ;^i3,849, 
and  the  rent  and  guaranteed  interest  on  leased  and 
worked  lines  is  also  ;^ii,iio  lower,  while  altogether 


the  various  fixed  charges,  which  came  to  ;^i, 364,989, 
were  reduced  by  ;^6,272,  thus  leaving  the  amount  avail- 
able for  dividends  on  guaranteed  and  preference  stocks 
;^3o,54o  up  at  ;^'842,29o,  and  it  takes  just  ;^3 1,000  to 
pay  that  i  per  cent,  upon  the  preference  stock  of  1894, 
so  that  the  balance  left  to  carry  forward  is  ;^46i  less 
at  ;;^7,2i4.  Capital  expenditure  in  1915  amounted  to 
;^i66,540,  bringing  up  the  total  cost  of  the  property 
to  ;^'57, 122,190  nett.  Or  if  we  take  the  total  expyendi- 
ture  it  was  about  ^'270,000  gross,  the  credit  of 
;^ioo,i73  against  steamboats  being  undeducted. 
Thanks,  however,  to  the  new  money  obtained  on  de- 
benture stock,  the  amount  by  which  the  capital  is  be- 
hindhand was  reduced  last  year  by  ;^5o8,420  to 
;^2,54i,625,  the  greater  part  of  which  is  covered  by 
the  trust  funds  in  the  hands  of  the  board.  The  savings 
bank  money  held  in  trust,  for  example,  is  £7(38,340, 
or  £17,200  less  than  at  the  end  of  1914,  but  pension 
funds  show  an  increase  of  £26,772  at  ;^447,i68,  and 
the  various  depreciation  funds,  aggregating  ;^9i9,874, 
are  no  less  than  ;^i  25,761  up,  so  that  the  board  is  by 
no  means  neglectful  of  prudence  in  its  management 
of  the  company's  finances.  The  trust  funds  aggregate 
nearly  ;^2,200,000. 


Last  year  should  have  been  a  good  one  for  the  Scotch 
railways,  but  unfortunately  the  increase  in  expenses 
uniformly  outstripped  that  in  revenue.  Thus  the  Cale- 
donian Railway's  gross  receipts  from  working  the  lines 
rose  ;£'404,837  to  ;^;'5,835,i48,  but  expenses  were 
£406,6/^2  up  at  ;^3,677,464.  Consequently  the  nett 
revenue  of  ;^2, 157,684  is  ;^i,8o5  down.  Nett  miscel- 
laneous receipts,  however,  gave  £4,^27  more  at 
;^i6o,88o,  and  ;^226  more  at  £,22,307  was  brought  for- 
ward, so  that  the  actual  clear  revenue  of  ^2,340,872  in 
these  ways  attained  is  ;^2,948  up.  Then  ;^4,038  was 
saved  in  interest,  rentals,  &c.,  and  after  meeting  the 
guaranteed  and  preference  stock  dividends,  which  were 
unchanged,  there  is  ;^6,g86  more  at  ;^652,522  available 
for  the  ordinary  stock  which  accordingly  again  gets 
3f^  per  cent,  for  the  year,  of  which  ij  per  cent,  was 
paid  in  September.  This  means  l'^  per  cent,  to  the 
deferred.  Only  ;^i4,o8i  nett  was  laid  out  on  capital 
account,  although  the  spending  on  the  railway  open  for 
traffic  was  nearly  ;^27,ooo.  Credits,  however,  especi- 
ally ;^ii,o87  written  off  on  account  of  property  not 
used  in  connection  viith  the  railway,  reduced  the  nett 
outlay  to  this  small  figure,  against  which  ;^38,388  nett 
of  new  capital  was  received.  Consequently  the  over- 
draft on  capital  account  is  ;^24,3o8  smaller  at 
;^i,957,288,  which  is  still  an  uncomfortable  total  as  is 
partly  indicated  by  the  ;^385,4i2  of  temporary  loans 
outstanding,  although  that  is  ;^i 8,335  '^ss  than  it  was 
a  year  ago.  The  trust,  insurance,  depreciation,  and  re- 
serve funds  of  the  company  are  now  however, 
;^i, 928,000,  having  been  increased  by  about  _;^64,ooo 
last  year,  so  that  an  immediate  issue  of  new  capitnl  is 
not  imperative. 

It  is  satisfactory  to  get  the  Scottish  railway  accounts 
now  along  with  the  English  ones.  Here  we  have  the 
North  British  Railway  report  for  the  past  calendar 
year,  and  it  shows  an  increase  of  ;^265,75q  in  the  rail- 
way receipts,  making  them  ;^5,83i,5i4.  Working  ex- 
penses, however,  increased  faster  still,  by  ;^258,549  to 
;^3, 568,401.  Also  nett  miscellaneous  receipts  were  re- 
duced by  ;^I2,686  to  ;^79,i87,  and  consequently 
the  available  free  income  was  ;^25,476  down  at 
;^2,342,299.  The  balance  brought  forward,  too,  was 
;^i4,6o8  lower  at  ;^34,i95,  and  altogether  the 
shrinkage  of  revenue  amounted  to  ;^40,o84,  so 
only  ;^2,376,495  was  available  for  debenture, 
preference,  and  ordinary  stocks.  It  follows  that, 
after  meeting  all  the  preferential  charges  and  again 
adding  ;^2o,ooo  to  the  general  reserve,  the  deferred 
stock  has  to  be  content  with  only  los.  per  cent,  for  the 
year,  as  compared  with  20s.  for  the  previous  year  and 
25s.  for  the  year  before  that.  Ca^pital  expenditure 
amounted  to  ;^i84, 160  nett,  there  being  some  offsets 
of  credits  of  largish  amount,  e.s;.,  one  of  ;^225,oo5 
against  new  lines  not  yet  open  for  traffic,  presumably 
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money  raised  but  not  spent  yet,  and  another  of  ;^io,ooo 
on  account  of  the  Edinburgh  and  Glasgow  Union 
Canal.  Also  ;^38,9oo  is  a  credit  against  hotel  expendi- 
ture, so  that  the  real  cash  outlay  last  year  was  nearly 
;^"3oo,ooo  larger  than  the  accounts  show.  As  it  is,  the 
nett  outlay  caused  an  increase  of  j(^i62,02j  in  the  capital 
overdraft,  raising  it  to  ;^2,443,82i,  an  amount  which 
points  to  the  need  of  more  capital  at  no  distant  day, 
in  spite  of  the  fact  that  the  reserves  and  depreciation 
funds,  together  with  the  trust  moneys,  amount  to  nearly 
;^'i, 618,000. 

Practically  the  same,  only  rather  more  so,  is  told  by 
Glasgow  and  South-Western  Railway  Co. ,  whose 
gross  income  from  the  railway  was  last  year 
;£,'2,278,358,  or  ;679,890  more.  Unfortunately  the 
working  exf>enses  increased  by  ,-^104,083  to 
;£ri,525,i27,  and  the  nett  revenue  was  consequently 
;^'24,i93  worse  at  ;^753,23i.  Miscellaneous  receipts 
also  fell  ;^3,685  to  ^"42,283,  and  although  the  balance 
of  ;^'2i,973  brought  forward  was  ;^io,95i  larger,  the 
final  free  revenue  of  ;^'8i7,487  is  ;£ri6,927  worse  than 
that  of  the  preceding  year.  Then  interest,  rentals,  and 
other  fixed  charges  absorbed  ;^g,225  more  at 
;£'244,8o6,  and  after  the  unaltered  guaranteed  and  pre- 
ference stock  dividends  have  been  paid,  there  is 
;£r26,i52  less  at  ;^270,7I9  to  go  to  the  ordinary  stock. 
This  involves  a  reduction  of  f  per  cent,  in  its  dividend, 
bringing  it  down  to  4J  per  cent,  for  the  year,  which 
is  enough  to  give  the  full  dividend  to  the  preferred 
stock,  leaving  ij  per  cent,  for  the  deferred.  The 
balance  left  to  carry  forward  is,  however,  reduced  to 
;£'i8,722.  Capital  expenditure  last  year  amounted  to 
^,"35,949  nett,  and  as  no  new  money  was  raised,  all  of 
this  was  added  to  the  overdraft,  raising  it  to 
£^1, 1 20, 482,  which  is  an  inconvenient  total,  so  the 
balance-sheet  shows  ;£'57,i83  due  to  the  company's 
bankers  and  ;^25,ooo  received  on  temporary  loan. 
Slight  increases  took  place  in  the  savings  bank,  super- 
annuation, fire  insurance,  and  depreciation  funds  last 
}ear,  but  their  aggregate  is  still  only  ;^944,ooo. 

We  have  always  looked  upon  the  Imperial  Tobacco 
Co.  (Great  Britain  and  Ireland),  Ltd.,  as  a  favourable 
e.vample  of  a  beneficial  monopoly,  and  its  report  and 
accounts  for  the  year  closed  October  31  last  once,  more 
confirm   this   view.     The  combination  can   do  no   real 
harm  that  we  can  see  to  anybody,  not  even  to  the  con- 
:;umer,  who  is  supposed  to  suffer  most  by  monopolies. 
Its  profit  should  and  must  come  largely  from  economies 
of  all  kinds  introduced  in  buying  and  manufacturing, 
in  distribution  also,  and  in  the  well-regulated  manage- 
ment of  advertising.     Why  not  extend  this  same  sys- 
tem in  many  other  directions,  and,  if  possible,  expand 
further  than  this  company  does  the  benefits  which  arise 
from  economies,  and  extend  them  not  only  to  the  pro- 
prietors or  shareholders,  but  to  customers  and  public? 
Nothing  seems  to  check  the  prosperity  of  this  great 
combination.        For    its    past    year    the    profit    was 
;£j'3, 699,89 1,   or  yj'166,532  more  than  for  the  previous 
year,  and  this  follows  an  increase  of  ;^i  78,884  in  the 
preceding  year.        Nearly  the  whole,   however,   of  the 
gain  is  absorbed,  presumably  by  the  increased  reserve 
for  income-tax.     That  is  what  we  infer  from  the  entry, 
"  directors'    fees,    management    remuneration    and    re- 
serve    for     income-tax,     &c. ,     &c. ,     ;^39i,o77,"     of 
;£ri  26,206  more  than  for  the  vear  ended  October  31, 
1914.     Out  of  the  profits,  ;^i,ooo,ooo  is  again  trans- 
ferred to  the  reserve  and  ;^5o,ooo  each   assigned   for 
depreciation  of   freehold   and  leasehold   buildings,    but 
this  time  nothing  extra  is  added  to  the  pension  fund, 
which  a  year  ago  got  ;^'50,oc)o.      It  follows  that  the  re- 
maining profit,  with  ^^183, 1 24  brought  forward  added 
to  it,  which  itself  is  ^50,136  higher,  is  ;^"2,3gi,837,  or 
;^,'i40,46o  above  last  year's,  and  therefore  the  directors 
pay  the  dividends  on  the  preference  shares  and  on  the 
"  C  "   10  f)er  cent,   non-cumulative  preference   shares, 
formerly    "  A  "     deferred     ordinary     shares,     leaving 
enough  to  give  the  ordinary  shares  15  per  cent,  for  thi 
year  in  two  halves,  free  of  income-tax,  plus  a  bonus  of 
5s.   per  share,   also  tax  free,   and   is.   more  than  was 
given  a  year  ago.     Altogether,   therefore,   these  ordi- 


nar)-  shares  get  40  per  cent,  for  the  past  year,  and  the 
balance  left  to  carry  forward  is  only  ^"i  ,829  smaller  at 
p£) 3 1 3-588.  It  takes  ^' 139,323  more  to  pay  the  extra 
IS.  bonus  alone,  but  the  company  is  easily  able  to  be 
generous,  for  the  wealth  displayed  by  the  balance- 
sheet  is  most  impressive.  The  general  reserve  account 
now  shows  a  total  of  ;^fa, 250,000,  and  the  investments- 
of  the  company,  apart  from  stock-in-trade,  amount  to 
^2,185,006  in  marketable  securities,  including  the  4i 
per  cent.  War  Lx>an,  while  there  is  another  .;^8o3,o7(> 
laid  by  in  British  Treasury  bills  and  Corporation  loans 
not  officially  quoted,  the  one  sum  being  .:^93o,987 
larger  and  the  other  up  ;^,'258,ii6.  To  be  sure  cash  is 
;^524,665  lower,  but  it  is  still  ;^700,965.  The  posi- 
tion, in  fact,  is  so  magnificent  as  to  excite  the 
covetous  envy  of  Charkcellors  of  the  Exchequer  on  the 
hunt.  Stock-in-trade  taken  below  cost  is  ;£'i,2i4,849 
larger  in  value  at  ;^"7,683,69i.  There  is  an  increase 
also  of  ;^345,i6o  in  the  amount  due  by  debtors,  mak- 
ing it  ;^^2,33o,786.  The  increase  in  the  creditors,  em- 
ployers' liability,  marine,  and  other  funds  put  in  one 
sum  on  the  liability  side  of  the  account,  is  .£769,593, 
making  the  total  ^1,734,901,  but  bills  payable  and 
drafts  in  transit  are  ^£"14,950  lower  at  .1^-390,750.  The 
bonus  to  customers  for  the  past  year  amounted  to 
;^i  12,340,  which  was  smaller  than  that  of  the  pre- 
vious year,  but  yet  a  substantial  amount. 


Magnificent  results  are  shown  by  the  Bradford 
Dyers'  Association,  Ltd.,  for  the  year  to  December  31 
last.  Nett  profits,  after  providing  an  unspecified 
amount  for  income-tax,  excess  profits  duty,  and  other 
contingencies,  reached  the  record  figure  of  ;^568,623, 
an  increase  of  ;^^i8o,709  over  1914,  and  as  .£33,400 
more  was  brought  forward  the  available  balance  is 
^214,100  higher  at  ;6'694,505.  After  again  placing 
;£r9o,ooo  to  depreciation  fund,  and  setting  aside 
;^io,ooo  as  an  investments  contingency  fund,  it  is  pro- 
posed to  carry  ;^i44,628  to  the  reserve  fund  (raising  it 
to  ^£,650,000),  and  to  pay  a  dividend  of  7  per  cent,  and 
a  bonus  of  3  per  cent,  on  the  ordinary  shares,  compar- 
ing with  a  total  distribution  of  5  per  cent,  for  the 
previous  year.  The  carry  forward  is  reduced  by 
;£J'8,ooo  to  ;£j'i  19,861,  but  even  so  the  company  is  in  an 
exceptionally  strong  position,  and  it  is  one  of  the 
few  really  successful  ventures  which  emerged  from  the 
combine  mania  of  the  late  'nineties.  It  has  always 
been  well  and  prudently  managed,  and  no  one  wilG 
begrudge  its  exceptional  prosperity  in  the  past  year,  or 
the  bumper  dividend  which  the  shareholders  are  to  re- 
ceive. Sundry  creditors  have  increased  ;£J'336,ooo,. 
debtors  ;^296,ooo,  stocks  £60,000,  investments 
;£J'34,ooo,  property,  plant,  &c.,  ^82,000,  and  cash 
£170,000,  the  last  item  amounting  to  no  less  than 
;^466,ooo.  The  balance-sheet  has  a  healthy  appear- 
ance, and  we  hope  the  company  has  many  more  equally 
prosperous  years  in  front  of  it. 

We  shall  reserve  most  of  our  remarks  on  the  fine 
achievement  of  the  Manchester  Ship  Canal  Co.  until 
after  next  week's  meeting,  but  we  must  heartily  con- 
gratulate the  company  on  the  declaration  of  maiden 
dividends  on  the  preference  and  ordinary  shares,  and 
we  have  no  reason  to  fear  that  these  are  single 
swallows  of  the  summer,  but  that  they  are  the  pre- 
cursors of  what  we  hope  will  be  a  progressive  return 
to  the  investors  who  have  waited  so  long  for  any  yield 
on  their  money.  A  covering  letter  from  Mr.  J.  K. 
Bythell,  who  is  retiring  from  the  more  active  work  in 
connection  with  the  direction  of  the  company,  states 
that  in  1896,  three  years  after  the  Ship  Canal  was 
opened  for  traffic,  the  working  profit  was  only  £64, 
whereas  for  the  past  year  it  was  £438,137-  Consider- 
ing the  difficulties  the  company  has  had  to  encounter 
this  is  a  splendid  record,  and  there  should  now  be  no 
turning  back.  It  is  recommended  that  Mr.  Bythell, 
who  has  done  such  yeoman  pioneer  service,  should  be 
succeeded  by  Mr.  Ernest  Latimer,  who  has  held  the 
post  of  general  superintendent  for  the  past  15  years, 
and  we  do  not  think  that  a  better  selection  could  have 
been  made. 
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It  is  rather  a  pity  that  the  directors  of  Maple  and 
Co.,  Ltd.,  should  have  been  driven  to  withdraw 
;£, 40,000  from  the  reserve  to  make  up  the  sum  neces- 
sary to  meet  the  dividend  requirements  of  the  year. 
.Still,  to  have  cut  down  the  dividend  on  the  ordinary 
shares  by  more  than  2J  per  cent,  at  one  sweep  might 
have  been  hurtful ;  at  least,  that  excuse  can  be  put 
forward,  and  shareholders  may  be  thankful  that  they 
get  7J  per  cent,  instead  of  the  10  paid  the  year  before. 
.\o  profit  and  loss  account  is  furnished,  but  the  balance- 
sheet  shows  that  the  nett  profit  for  the  year  was 
^^23,135  down  at  ;^50,267,  and  as  the  balance  of 
;^"22,337  brought  forward  was  also  ;^26,598  less,  it 
follows  that  the;^72,6o4  thus  available  is  lower  by 
;£'49,733.  By  taking  in  the  ;^40,ooo  from  the  reserve 
\\  hich  stood  at  the  substantial  figure  of  ;^707,ooo,  and 
economising  in  the  dividend  payment,  the  balance  left 
to  carry  forward  is  increased  by  ;^3,267  to  ^^25,604. 
Debts  due  to  trade  creditors  have  risen  by  ;^8 1,229  to 
;^88,982,  cash  in  hand  is  ;^30,540  up  at  ;^i 22,879, 
debts  due  to  the  company  are  ;^58,024  less  at 
;^i,032,i97,  and  stocks,  &c.,  only  ;^4,553  higher  at 
;^i,465,489,  this,  the  largest  single  entry  on  the  assets 
side,  being  made  up,  not  only  of  the  stocks-in-trade  of 
all  sorts,  but  of  shares  in  Maple  and  Co.  (Paris),  Maple 
and  Co.  (South  America),  and  Maple  and  Co. 
(Uruguay).  Investments  of  various  kinds  aggregate 
;^i  24,096,  and  show  an  increase  of  ;^64,096,  and  free- 
hold and  leasehold  premises,  lower  by  ;^5oo,  are  entered 
at  ;^i, 056,755.  These  various  figures  represent  an  im- 
mense mass  of  r^esources  to  handle  in  times  like  the 
present.  The  report  states  that  794  of  the  company's 
employees  have  gone  to  the  war,  and  that  the  board  is 
making    allowances    to    the   dependents    of  certain    of 

these  men.  

It  is  not  quite  plain  sailing  to  compare  the  figures 
of  the  Dominion  Bank  for  the  calendar  year  191 5  with 
those   for    1914   because   a  year   ago   the  exhibit   was 
complicated    by     the     addition     of     the     premium     of 
;^38,765    received   on   the   new   capital   issued,  which, 
being  added  to  the  reserve,  appeared  on  both  sides  of 
the  account.      Last  year,  moreover,  the  taxes  were  not 
shown  separately,  whereas  this  year  they  are  divided 
from  the  management  charges  and  provisions  for  bad 
and   doubtful  debts.        Thus   the    total    of    ;^i65,436 
shown   as  the  nett  profits,   after  deducting  taxes   and 
without   taking  account   of   the    premium     money,     is 
;£,"24,707   lower  at  ;^i65,436,    and  as  the   balance   of 
;^58,42i  brought  forward  was  ;^74,665  below  the  pre- 
vious    year's     figure,      the     ;^223,857     available      is 
_£'99,373  smaller.     The  directors,  however,  are  able  to 
continue  the  quarterly  dividends  at  the  rate  of  12  per 
cent,  per  annum  and  again  give  £s>^37  f"  t^e  officers' 
pension  fund,  but  this  time  there  is  no  bonus,  whereas 
a  year  ago  2  per  cent,  was  distributed.     Consequently 
ihe    balance    of   ;^70,775    left     to    carry     forward     is 
;^i 2,354  larger.     Moreover,  a  year  ago  bank  premises 
got  ^20,548,  and  ;^6i, 6.1.4  ^'as  set  aside  as  reser^'e  for 
possible    depreciation    in    assets,    while    various    small 
sums  were  given  away,  such  as  ;^5,i37  to  the  Canadian 
Patriotic  Fund,  ;^5i3  to  the  Canadian  Red  Cross  or- 
ganisation,   and   ;£^205    to   the   Belgian    Relief     Fund. 
But  there  is  nothing  of  all  this  in  the  exhibit  for  the 
past  year.     The  bank  looks  prosperous,  however,  and 
its  total  liabilities  to  the  public  are  ;^i,454,289  higher 
at  ^iSjIQS.i.II.  the  principal  increase  being  in  deposits, 
which   are   .-^1,684,644  up   at  ;i^i3, 554,575.        Of  this 
total  ;^io,964,635,  or  ;^'86i,274  additional,  represents 
deposits   bearing    interest.        Loans   and    discounts    in 
Canada  show  a  decline  of  ;^52,840  at  5^9,750,808,  but 
investments,   short  loans,   notes  and  cheques  of  other 
banks,    &c. ,    all    set    forth    with    adequate    minuteness 
and  added  to  the  cash  assets,  aggregate  ;^6,7ir,04i, 
or   ;^i, 098,964    more.      The   gold    and    silver  held    is 
;^.'334,307  of  this,  or  ;^4,525  more,  and  the  cheques  of 
other  hanks  held  show  an    increase    of    ;^366,675   at 
;^r764,7iT.       Moreover,     the     Dominion     Government 
notes,  amounting  to  ;^2,268,885,    are    up    ;^296,554. 
An    increase  of   ;^i  15,042    may   be   noted    also    in    the 
value  of  the  bank  premises,   set  down  at   /"i,  153, 974. 
Altogefher  the  balance-sheet  adds  up  to  ;if  17,974,341, 
an  increase  of  ;^i,^52,058  on  the  year. 


In  191 5,  the  company's  year  being  the  calendar 
year,  the  Linoleum  Manufacturing  Co.,  Ltd.,  did  a 
very  good  business,  in  spite  of  various  adverse  influ- 
ences. Its  nett  profit  of  ;^39,42i  shows  an  increase  of 
;^i3,479,  but  as  the  balance  of  ;^'^i8,2i7  brought  for- 
ward* was  ;£^2,954  smaller  than  that  left  over  at  the 
end  of  1913,  the  clear  total  of  ;^57,638  is  only  ;£^io,525 
up,  and  the  directors  are  not  tempted  by  this  to  in- 
crease the  dividend,  which  just  remains  at  ji  per  cent, 
for  the  year,  a  very  good  rate  indeed  in  these  times. 
Instead  of  giving  the  shareholders  more,  opportunity  is 
taken  to  write  ;^ri2,ooo  off  against  depreciation  of  in- 
vestments, leaving  the  balance  to  be  carried  forward 
;^38o  better  at  ;£^i8,596.  It  is  modestly  .said  by  the 
board  that  the  year  "has  not  been  unsatisfactory,"  in 
spite  of  very  high  costs  of  raw  material  and  other  special 
difficulties.  They  look  back  regretfully,  no  doubt,  to 
the  pre-war  standard  of  profit,  but  must  Ix;  thankful, 
especially  in  view  of  the  fact  that  their  German  busi- 
ness must  be  not  only  stopp)ed,  but  a  possible  source 
of  ultimate  loss.  Last  year,  however,  ;^io,3io  was 
written  off  the  company's  assets  in  debentures  and 
shares  of  the  German  company,  bringing  that  item 
down  to  ;^6,8oo.  ^^10,781  was  also  written  off  the 
cost  of  plant,  machinery,  &c.,  but  as  _;^6,i6g  of  addi- 
tions were  paid  for  during  the  year,  the  nett  reduction 
in  that  group  of  assets  is  only  ;£'4,592,  bringing  it 
down  to  ;^ioi,227.  .Stock-in-trade  shows  the  biggest 
reduction,  no  less  than  ;^93,4o8,  bringing  it  down  to 
;^25i,i46,  and  the  next  largest  change  is  an  increase 
of  ;^5i,28i  in  the  investments  in  Government  and  other 
securitie.s,  taken  in  at  the  nett  value  of  ;^i  12,862. 
Cash,  notwithstanding,  is  ;^i4,o88  larger  at  ;^25,395, 
this  including  money  here  and  in  the  hands  of  agents 
abroad.  A  bank  loan  of  ;^30,ooo  shown  a  vear  ago 
has  been  paid  off,  and  ;^6,30o  of  the  company's  de- 
bentures have  also  been  redeemed,  leaving  onlv  ^^52,200 
outstanding,  and  although  trade  creditors  are"  owed 
£7,95^  more  at  ;^i8,633,  that  total  is,  one  may  say, 
a  negligible  one.  Altogether,  the  appearance  of  the 
balance-sheet  is  satisfactory  enough  to  arrest  the  eye 
of  the  redoubtable  Mr.  McKenna. 

That    Bovril,    Ltd.,    should    have  been    able   to  add 
;^3i,2i2  to  its  nett  profit  for  the  year  1915  is  not  sur- 
prising when  we  consider  the  increased  business  it  was 
bound  to  do.     But  it  would  be  a  mistake  to  put  this 
profit   down    to   mere   War   Office  and    Admiralty   de- 
mands.    .Sales  during  the  year,  excluding  Government 
orders,  exceeded  all  previous  records,  the  directors  say, 
not  only  owing  to  the  growing  popularity  of  Bovril,  but 
to  the  fact  that  large  quantities  of  it  have  been  pur- 
chased privately  and  sent  out    to    our  troops  on  active 
service.     The  result  was  a  profit  of  ;^i68,796,  made  up  to 
;^i7i,7oS  by  the  ;^2,909  brought  forward,  which  was 
^"2,728  smaller.      Thus  the  entire  amount  available  is 
;^28,484    larger,    and    the    directors    after    giving   the 
ordinary   shares   7   per  cent,    for  the  year,   by  a   final 
payment  at  the  rate  of  9  per  cent.,  increase  the  dividend 
on  the  deferred  shares  by  J  per  cent,   to  3  per  cent., 
making  an  advance  of  1  per  cent,  in  two  years.    These 
deferred  shares  also  get  their  dividend  free  of  income- 
tax,  which  takes  an  additional  ^3,461.    Then  ;^22,500, 
or  ;6^5>ooo  more  than  a  year  ago,  is  added  to  the  re- 
serve, increasing  it  to  ;^29o,ooo,  and  the  balance  left  to 
carry   forward,    including  the    reserve    for    income-tax 
and  excess  profits,  is  ;^i7,835  higher  at  ;^2o,743.     It 
is  notified  that  Virol,  Ltd.,   again  paid  a  dividend  of 
i2|  per  cent,  for  its  past  year,  and  increased  its  reserve 
fund  to  ;^27,500.     Movements  in  the  balance-sheet  of 
this  now  solidly  pro.sperous  company  are  seldom  large 
or  of  great  importance,  but  it  may  be  noted  that  the 
gross  profit  of  the  company  was  actually  ^;;£5'67, 282  up 
at  ;^37i,468,  and  that  costs,  that  is  to  say,  salaries, 
commissions,  insurance,  advertisements,  &c.,  &c.,  plus 
depreciation  of  the  Belgian  business  goodwill,  absorbed 
^42,095  more  at  ;^229,s8o. 


Mather  and  Piatt,  Ltd.,  show  a  reduction  of 
;^i8,t86  in  the  nett  profits  for  the  past  calendar  year, 
bringing  them  down  to  ;^i03,622.  Happily,  the  balance 
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of  ^66,839  brought  forward  was  ^^26,808  better,  so 
that  the  ;£'i 70,461  available  is  ;^8,622  larger,  and  the 
directors  again  give  the  shareholders  12 J  per  cent, 
for  the  year.  This  time,  however,  it  is  paid  as  divi- 
dend pure  and  simple,  whereas  for  1914  the  dividend 
was  10  per  cent,  and  the  bonus  2^  per  cent.  This  time, 
moreover,  shareholders  have  to  pay  the  income-lax, 
whereas  a  year  ago  they  got  their  dividend  tax  free.  The 
balance  left  to  carry  forward  will  then  be  ;^75,46i,  or 
larger  by  just  the  amount  of  the  increased  avail- 
able profit.  One  explanation  of  the  reduced  nett  in- 
come earned  in  the  year  is  probably  the  statement  that 
the  company's  works  were  declared  a  "  controlled 
establishment"  on  August  18  last,  and  another  lies 
doubtless  in  the  fact  that  the  company  has  made  pay- 
ments to  employees  serving  with  his  NIajesty's  forces, 
or  interned  abroad,  and  to  their  deoendents,  as  also  to 
various  war  funds,  to  an  amount  aggregating  ;^io,ooo 
last  year,  all  charged  against  revenue.  The  times  are 
abnormal,  and  lead  to  larger  outlays  in  every  direc- 
tion. Balance-sheet  movements  show  an  increase  of 
;^57,420  in  stock-in-trade,  bringing  it  up  to  ;^289,329, 
but  sundry  debtors  owe  the  company  £'81,103  k^s  at 
^463>363i  and  cash  is  up  £^22,949  at  ;^io8,722.  There 
is  also  an  increase  of  ^46,738  in  the  company's  invest- 
ments, raising  the  total  to  ^134,675,  of  which  ;^83,582 
is  represented  by  War  Loan  and  other  Government 
securities  held.  The  value  of  the  property  and  good- 
will is  ;^2,758  up  at  ;^6oo,  162.  On  the  Habilities  side 
the  company  owes  on  current  liabilities  ^28,151  more 
at  i:i83,764. 


In  1915,  William  France,  Fenwick  and  Co.,  Ltd., 
did  first-rate.  Its  trading  profit  rose  by  no  less  than 
;^i26,269  to  ;£^22i,668,  and  the  clear  balance  of 
^.185,729,  which  includes  £6,S97  brought  forward, 
•'^  ;!£-'i3i382  up.  Promptly  the  directors  have  placed 
;^7o,ooo  of  this  to  reserve  fund,  or  double  the  amount 
set  aside  last  year.  Also  a  further  ;^7o,ooo  is  this 
time  only  set  aside  to  a  special  reserve  for  contingen- 
cies arising  out  of  the  war.  Then,  after  meeting  pre- 
ference dividends,  the  ordinary  shareholders  get  their 
part  of  the  profits  made  up  to  a  20  per  cent,  return  by  a 
10  per  cent,  dividend  and  a  10  per  cent,  bonus.  These 
together  take  ;^'30,ooo,  leaving  ;^7,479  to  be  carried 
forward.  Nothing  is  said  about  provision  for  the  excess 
income-tax,  but  presumably  that  is  in  the  ;^7o,ooo 
placed  to  special  reserve.  Altogether  the  reserves,  in- 
cluding that  special  one,  now  stand  at  ^^305, 000. 
Balance-sheet  movements  otherwise  are  not  of  very 
great  interest,  save  that  the  investments  have  increased 
by  ;^i85,047  to  a  total  of  £^364,185,  of  which  ;^97,3i6 
represents  additional  steamship  property  at  cost.  Cash 
is  strong  at  £'378,904,  the  sinking  fund  investment  in 
shipping  property  being  also  £6,000  larger  at  £^36,000. 


We  gather  from  the  report  and  accounts  of  Holborn 
and  Frascati,  Ltd.,  for  the  year  1915  that  business  of 
the  catering  kind  is  not  altogether  prosjjering.  Nett 
profit  was  only  £^9,224,  or  £'12,944  smaller  than  for 
the  previous  year,  and  after  allowing  for  the  increase 
of  £"2,668  in  the  balance  of  £^9,170  brought  forward, 
the  ;^i8,393  available  is  still  £^10,276  down,  so  the 
dividend  on  the  ordinary  shares  drop,s  from  8  per  cent, 
to  2i  per  cent.,  and  still  the  balance  left  to  carry  forward 
is  only  £7,143.  Shareholders,  however,  will  have  the 
satisfaction  of  learning  that  the  upkeep  of  both  estab- 
lishments has  been  fully  maintained  throughout  the  year, 
and  that  everything  is  apparently  being  done  to  keep 
the  business  up  to  standard  as  a  good  going  concern. 
Out  of  the  year's  earnings,  moreover,  £^1,997  was  paid 
in  allowances  to  dependents  of  that  portion  of  the  staff 
serving  in  the  Army,  and  this  notwithstanding  the  fact 
that  the  gross  receipts  were  £35,466  less  than  for  the 
previous  year  at  £^106,620.  But  against  that  shrinkage 
;^24,5ig  was  saved  in  current  expenses,  including 
directors'  fees,  salaries,  rents,  rates  and  taxes,  &c., 
bringing  that  very  mixed  item  down  to  £784,942.  Alto- 
gether, the  business  ap{>ears  to  be  well  kept  together, 
but  £^2,758  had  to  be  written  off  the  reserve  in  respect 
of  the  conversion  of  ^29,555  of  2^  per  cent.  Consols 


into  £19,704  4i  per  cent.  War  Stock.     The  total  in- 
vestments of  the  company  now  figure  at  ;^6o,oo6. 

Webley  and  Scott,  Ltd.,  being  one  of  the  largest, 
if  not  the  largest,  manufacturers  of  revolvers,  &:c.,  in 
the  United  Kingdom,  has  naturally  reaped  a  very  rich 
harvest  during  1915.  For  many  years  the  company 
dragged  on  a  precarious  kind  of  existence,  unable  some- 
times to  meet  even  its  preference  dividend,  and  by  the 
end  of  191 3  the  arrears  amounted  to  12 J  per  cent. 
Arrangements  were  made  early  in  1914  to  cancel  these 
in  consideration  of  the  rate  being  increased  from  5 
per  cent,  to  6,  and  in  that  year,  thanks  to  war  work, 
the  ordinary  shares,  after  a  long  period  of  hunger,  were 
given  a  dividend  of  7^  per  cent.  Since  the  commence- 
ment of  hostilities  over  ;£30,ooo  has  been  spent  on 
buildings,  plant.  Sec,  and  although,  according  to  the 
directors,  the  benefit  of  this  expenditure  was  not  re- 
flected in  the  accounts  until  August  last,  the  nett  profits, 
after  charging  £^9,523,  or  £i^4.33i  more,  for  upkeep  and 
depreciation,  showed  an  increase  of  no  less  than 
£:44,90i  at  £61,277.  Of  this,  ;£i4>333  is  written  off 
for  cost  of  tools,  fixtures,  and  gauges  necessary  to  pro- 
duce the  increa.sed  output  of  revolvers,  and  for  the  extra 
cost  of  machinery  due  to  war  prices,  after  which  the 
dividend  on  the  ordinary  shares  is  increased  from  "^i 
per  cent,  to  10,  and  a  bonus  of  5  fver  cent,  is  paid  in 
addition,  while,  with  the  view  of  providing  for  the 
excess  profits  duty,  the  balance  carried  forward  is  raised 
by  £724,835  to  ;^28,i07.  Additions  to  property  cost 
£73,953,  niaking  a  total  of  £'34, 5 56,  and  plant  and  machi- 
nery account  is  ;^i5,699  up  at  ;^6i,i2i.  Stocks  are 
£3,993  larger  at  £743-553.  and  debtors  owe  £6,716 
more  at  £'37,317,  against  an  increase  of  £'9,837  to 
£'16,427  in  the  sums  due  to  creditors,  while,  in  addition, 
to  an  increase  of  £73,787  to  £^5.787  m  investments,  due 
to  a  purchase  of  4^  per  cent.  War  Loan,  cash  balances 
have  risen  by  £714,007  to  ;^28,999. 


Crossley  Brothers,  Ltd.,  had  an  excellent  year  in 
1915,  and  profits  rose  by  £'45.168  to  ;699,oi5,  whereas 
in  the  previous  year  they  showed  a  decrease  of  £724,823. 
Consequently  the  directors  are  able  to  give  £720,ooo  to 
the  reserve  "fund,  against  nothing,  and  to  make  the 
dividend  on  the  shares  5  per  cent,  equally,  as  against 
nothing,  these  liberal  assignments  leaving  them  still 
£730,330  to  carry  forward,  or  only  ^3,348  less  than 
was  brought  in.  One  of  the  directors,  Mr.  Brian  Cross- 
ley,  was  killed  in  action  near  La  Bassee  on  May  17  last. 
Captain  Eric  Crossley  has  been  elected  to  take  his  place. 
After  the  ordinary  general  meeting  a  special  meting  is 
to  be  held  to  enable  the  shareholders  to  sanction  the 
division  of  the  ^10  ordinary  and  £^10  preference  shares 
into  10  £7i  shares.  No  alteration  is  made  in  the  rela- 
tive positions  of  the  two  kinds  of  capital,  but  the  shares 
will  undoubtedly  be  much  more  marketable  after  the 
change.  The  balance-sheet  shows  that  a  debt  of 
£723,057  owing  to  bankers  a  year  ago  has  now  dis- 
appeared, and  while  debts  due  to  the  company  are 
£18,375  "P  at  £7277,184,  cash  and  bills  in  hand  arc  also 
£7 1 1 ,241  larger  at  £738,952.  The  nett  amount  set  down 
against  depreciation^  is  '£'13.569.  bringing  down  the 
value  of  the  business,  goodwill,  machinery,  and  every- 
thing else  to  £^^678, 797. 

Verv  free  additional  capital  expenditures  were  in- 
dulged' in  last  year  bv  the  board  of  the  Continental 
Can  Co.  (of  New  York).  It  is  explained  by  the  chair- 
man, Mr.  T.  G.  Cranwell,  that  $967,037  set  down 
against  additions  was  spent  largely  in  the  erection  of 
an  addition  to  the  tin  plate  department  at  Canonsburg, 
Pennsvlvania,  where  the  mills  are  to  be  increased  from 
10  in  "number. to  22.  There  was  also  an  increase  of 
$10,000  in  the  value  of  patents  and  goodwill,  which 
stands  at  the  formidable-looking  total  of  $8,035,000. 
This,  in  fact,  is  well  on  to  double  the  amount  of  the 
whole  tangible  property  belonging  to  the  concern,  in- 
cluding the  above-mentioned  spendings  of  last  year. 
Real  estate,  buildings,  machinery,  plant,  &c.,  are 
entered  at  only  $4,860,999.  Current  assets  show  an  in- 
crease of  $993,576,  a  figure  reached  by  an  increase  of 
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$430,304  in  the  stock  on  hand,  of  $290,291  in  accounts 
clue  to  the  company,  of  $250,421  in  cash,  and  of  $22,560 
in  the  bills  receivable.  Current  liabilities  show  an  in- 
crease of  no  less  than  $1,069,556  at  $i,345>775>  and 
the  reserve  for  depreciation  is  $132,127  up  at  $248,945. 
For  the  first  time  apparently  the  company  has  paid  a 
small  dividend  on  its  ordinary  stock,  and  the  nett  earn- 
ings for  the  year  were  slightly  higher  than  for  1913. 
After  paying  the  tiny  2  j>er  cent,  dividend  on  the 
common  stock,  there  is  $764,114  left  to  carry  forward, 
or  $90,956  less  than  was  brought  in. 


to  add  to  the  accumulations   under   reserves    and   to 
redeem   debt. 


It  was  to  be  expected  that  the  profits  of  the  Railway 
Debenture  and  General  Trust  Co.,  Ltd.,  and  the  Rail- 
way Share  Trust  and  Agency  Co.,  Ltd.,  twin  businesses 
of  old  standing,  would  suffer  last  year  like  those  of 
every  other  company  of  the  kind.  Shareholders,  there- 
fore, must  not  be  disappointed  more  than  they  can  help 
by  the  fact  that  the  Debenture  Trust's  nett  profit  shows 
a  fall  of  ;^i3,i89  at  ;^^43,ii6  on  the  year.  The  balance 
of  ;^i2,597  brought  forward  was  ;^6,296  better,  so  that 
the  £55,713  left  to  deal  with  is  only  ;^6,893  down. 
This  is  enough,  however,  to  compel  the  directors  to 
again  reduce  the  dividend  on  the  ordinary  stock,  this 
time  by  J  per  cent.,  bringing  it  down  to  5  per  cent.  Two 
yeSrs  ago  it  was  7  {>er  cent.,  and  even  with  this  reduc- 
tion the  balance  left  to  carry  forward  suffers  to  the 
extent  of  ;^4,39"3,  making  it  now  ;^8,204.  It  is  ex- 
plained that  certain  investments  held  on  the  books  have 
been  written  off  the  reserve  account,  but  on  the  other 
side  that  reserve  has  been  augmented  by  ;^io,342  being 
nett  profit  on  the  realisation  of  sundry  securities,  so 
the  final  result  is  an  increase  of  £7,282  in  the  reserve, 
raising  it  to  ;^258,282,  and  the  full  list  of  securities  ac- 
companying the  report  is,  taking  one  thing  with  another, 
a  substantial  ground  for  expectation  that  things  cannot 
get  much  worse,  and  may,  after  the  war,  soon  get  better. 


As  for  the  Railway  Share  Trust  and  Agency  Co., 
Ltd.,  its  gross  profit  of  ;^56,346  suffered  to  the  extent 
of  only  ;(^5,658,  and  as  the  balance  of  ;(f4,653  brought 
forward  was  ;2"4i6  higher  the  ^^60,999  altogether  avail- 
able for  expenses,  SFc,  is  down  only  ;^5,242,  and  by 
economising  to  the  extent  of  ;^2,599  in  the  amount 
written  off  the  commission  paid  on  the  issue  of  4J  per 
cent,  debenture  stock,  which  was  only  ^1,000  for  the 
year,  the  ultimate  free  balance,  after  paying  debenture 
mterest,  salaries,  directors'  fees,  and  all  office  expenses, 
IS  just  ;£^2,78o  smaller  at  i;44,i52.  Still  the  directors 
give  the  "  A  "  stock  only  2 J  per  cent,  for  the  year  ended 
January  15  last,  as  against  4  per  cent,  for  the  preceding 
year,  but  that  permits  them  to  increase  the  balance 
carried  forward  by  ;^i,220  to  £5,874.  Also  the  traffick- 
jng  in  the  securities  during  the  year  ended  in  a  nett  gain 
01  .^6,938,  which  was  added  to  the  reserve  account, 
lifting  It  to  i:9o,938.  Altogether  the  exhibit  is  wonder- 
fully good,  and  the  list  of  .securities  nothing  to  gibe  at. 

Probably  the  war  strain  upon  people's  nerves,  in- 
ducing them  to  seek  amusement,  accounts  in  no  .small 
degree  for  the  wonderful  increase  in  the  profits  of 
Moss'  Empires,  Ltd.,  for  the  year  1915.  It  actually 
earned  £^59, 188  more  than  in  the  previous  year,  or 
^  187,037,  but  the  balance  brought  forward  was  £-1  878 
smaller  at  ;£i8,239,  and  ^76,036  more  at  ;^i2,752'had 
to  be  set  aside  to  meet  income-tax.  Still,  the  board 
is  able  to  raise  the  dividend  to  7  per  cent,  for  the  year, 
as  against  5  per  cent.,  only  it  is  payable  this  time'  less 
tax,  whereas  a  year  ago  it  was  tax  free.  It  also 
writes  off  ;^2 1,609,  being  the  balance  of  the  cost  of 
reconstructing  the  Cardiff  Empire,  and  still  has  £6,576 
more  at  ;£"24,8i5  left  to  carry  forward,  after  adding 
^^4i.035>  or  ;^27,07o  more  to  the  reserve  fund,  raising 
it  to  ,;^225,ooo.  During  the  year  ;^i 3,700  of  the  com- 
pany's debentures  were  redeemed,  bringing  down  the 
outstanding  total  to  ;^i  17,200.  Altogether  the  value 
of  the  properties,  including  last  year's  additions,  is  now 
;^i,9i2,i98,  an  increase  of  ;^i4,85i  on  the  year,  and 
cost  of  furnishings  have  gone  up  ;^2,859  to  ;^9S,289, 
while  investments  are  only  ;^2,5i9  larger  at  ;^39,874. 
Consequently  it  will  be  well  to  seize  every  opportunity 


Trade  was  evidently  bri.sk  and  profitable  with  the 
fine  drapery  business  of  .Spencer,  Turner  and 
Boldero  in  the  year  ended  January  15.  Nett  profits 
showed  an  increase  of  ;^'i2,700  at  ;£^5i,873,  and 
;^4,ooo  more  at  ;^27,320  was  brought  forward.  .After 
paying  interim  di\idends  and  writing  off  ;^626  as  loss 
on  realisation  of  Consols  (against  ;^i,i98  appropriated 
to  writing  down  Consols  to  681^  last  year)  there  is  a 
balance  of  ;^64,790,  or  £\7,2oo  more,  available.  It 
is  proposed  to  raise  the  ordinary  dividend  from  7  to 
8  per  cent,  for  the  year,  requiring  an  additional 
^'3,000,  to  place  ;^io,ooo  against  nil  to  reserve,  to 
increase  the  allocation  to  .sf>ecial  reserve  from  ;^3,ooo 
to  ^^4,000,  and  to  carry  forward  ;^3,200  more  at 
;^64,790.  The  report  states  that  upwards  of  300 
members  of  the  staff,  as  against  200  last  year,  are 
serving  with  H.M.  forces.  Changes  in  the  balance- 
sheet  reflect  increased  trade  and  exceptional  condi- 
tions. Creditors  are  up  ;^54,ooo,  but  deposits  are 
down  ;^i2,ooo.  .Stocks  have  risen  ;^32,6oo,  debtors 
^25,000,  and  investments  ;^io,ooo,  while  cash  is 
;^7,ooo  lower.  The  company  has  done  remarkably 
well  under  what  must  have  been  trying  conditions,  but 
it  deserves  to  succeed. 


It  is  well  known  that  German  competition  in  the 
clock  trade,  and  especia'ly  in  chiming  clocks,  had 
practically  driven  English  makers  out  of  the  market, 
but  whether  or  not  this  was  the  cause  of  the  poor  re- 
sults obtained  by  H.  Williamson,  Ltd.,  we  cannot  say. 
P'or  a  good  many  years  the  company  only  managed  to 
pay  a  smaH  dividend  of  2  per  cent,  per  annum  on  its 
ordinary  shares,  and  in  1914  business  was  so  bad  that 
even  this  minute  return  had  to  be  dropped.  In  the 
year  ended  December  31,  however,  there  was  a  decided 
turn  for  the  better,  perhaps  because  of  the  greatly  in- 
creased demand  for  watches  for  officers,  and  the  nett 
profits  rose  by  ;i£J"3i,846  to  ;^43,889.  A  slightly 
smaller  balance  was  brought  forward,  but,  after  pay- 
ing debenture  interest,  the  amount  available  was  stilJ 
;^26,2-6  larger  at  ;^4i,222.  Most  of  this  the  directors 
proceed  to  utilise  for  strengthening  the  company's 
position,  by  transferring  ;^i5,ooo  to  reserve,  against 
nothing  a  year  ago,  and  increasing  the  appropriation 
for  contingencies  by  ;^2,ooo  to  ^5,000.  A  dividend 
of  2\  per  cent,  is  then  paid  on  the  ordinary  shares, 
which  leaves  ;^6,222,  or  ;^4,276  more,  to  be  carried 
forward.  With  the  present  additions  from  revenue  the 
reserves  of  various  kinds,  including  leaseholds  and 
machinery  sinking  funds,  will  stand  at  ;^.56,733.  Pro- 
perty and  goodwill  accounts  have  been  increased  on 
balance  by  £7,9^7  to  ;^'237,i69,  but  investments  are 
;^5,i40  down  at  ;^4i,633.  Stocks  have  risen  by 
;^24,683  to  ,^177,339,  and  debtors  owe  ;£,"26,285  more 
at  ;^i8i,77i,  while  bills  receivable  show  a  decrease  of 
;^8,i96  at  ;^3o,403,  and  cash  is  ;^i,707  down  at 
;^i6,673.  ^n  the  other  hand,  sundry  debtors  and 
leans  come  to  ;^io7,228,  or  ;;{J'i5,i65  more.  Now  that 
German  competition  has  been  eliminated  there  should 
be  ample  scope  for  the  development  of  a  business  of 
this  kind  if  the  directors  are  suflRcienlly  alert  to  take 
advantage  of  their  opportunity. 


Why  does  Mr.  Walter  R.  Skinner  harp  so  upon  the 
fact  that  his  well-known  "  Mining  Manual  and  Mining 
Year  Book  "  now  makes  its  appearance  in  the  T916 
volume  for  the  thirtieth  consecutive  year?  He  makes 
us  begin  to  think  we  are  old.  It  seems  only  yesterday, 
or  almost,  since  we  welcomed  its  first  appearance  in 
1887.  That  wa.s  in  the  days  of  long  ago  at  the  Standard 
newspaper — whose  unfortunate  career,  by  the  by,  is  to 
reach  another  crisis  next  week  in  the  auction  room. 
But  it  is  a  proof  of  the  excellence  of  the  work  done  that 
the  "'Mining  Manual  and  Year  Book"  should  sur\'ive 
and  be,  as  Mr.  Skinner  claims,  "the  standard  refer- 
ence book  on  mines."  It  is  all  that,  and  the  multitude 
of  people  still  interested  in  mines  are  therefore  unable 
to  do  without  it.     They  will  find  the  J916  volume  up- 
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to-date  as  u^ual,  and  a  valuable  help,  not  only  in  re- 
lation to  the  past,  but  in  helping  mining-  shareholders 
to  keep  abreast  of  times  present  and  to  form  estimates 
as  to  the  future.  Last  year  seems  to  have  been  the 
best  gold-output  year  in  its  whole  history  on  the  Wit- 
watersrand,  the  aggregate  production  having  exceeded 
that  of  any  other  year,  if  allowance  is  made  for  the 
fact  that  the  total  for  191 2  was  swollen  by  the  inclusion 
of  bullion  reserves  before  then  kept  back  and  hidden. 
There  seems  even  to  be  some  slight  revival  in  South 
African  dia.mond  mining,  thanks  to  what  Mr.  Skinner 
shrewdly  enough  calls  the  "  hectic  prosperity  "  of  the 
North  American  Republic,  and  everywhere  in  the 
Union  there  has  been  a  most  comfortable  fullness  in  the 
supply  of  labour.  We  always  welcome  this  most 
useful  book. 


Some    Wan     Finance,     Domestic    and 
Canadian. 

So  well  is  the  revenue  pouring  in  that  the  promise 
now  is  of  something  more  than  the  Chancellor  of  the 
Exchequer's  anticipation.  Last  week  the  total  receipts, 
apart  from  finance  of)erations,  came  to  ^16,489,063, 
of  which  no  less  than  ;^ii,543,ooo  came  from  iricome- 
tax.  This  brings  up  the  entire  receipts  to  ^^245,500,000, 
and  from  last  Saturday  to  March  31,  42  working  days 
will  complete  the  year.  In  these  42  days  about 
;^62,5oo,ooo  must  come  in  to  bring  the  revenue  up  to 
Mr.  McKenna's  estimate  of  ,^308, 000,000.  Last  week's 
daily  average  income  was  about  ;^2,75o,ooo,  and  the 
daily  amount  needed  to  fulfil  the  Budget  requirements 
is  scarcely  ^£^1, 500, 000.  Were  last  week's  abundance 
to  continue,  the  estimate  would,  therefore,  be  exceeded 
by  more  than  ;^50,ooo,ooo.  We  must  not  count  on 
anything  like  that,  but  it  seems  a  fair  inference  to  draw 
that  the  taxpayer  is  rising  to  the  height  of  his  duties 
and  responsiljilities  in  a  way  most  encouraging.  Unfor- 
tunately, expenditure  mounts  at  a  still  greater  pace, 
and  although  last  week's  supply  demands  came  to  no 
more  than  ^'23, 076,355,  or  barely  ;!^3, 500,000  a  day, 
it  is  only  a  momentary  dip.  Towards  the  end  of  the 
month,  when  the  multitude  of  accounts  to  be  paid  pours 
in  upon  the  Treasury,  the  outgoings  will  once  more 
look  overpoweringly  heavy.  We  must  not,  however, 
let  ourselves  be  depressed,  because  we  have  abundant 
resources  if  we  can  manage  to  reach  them. 

What  Mr.  McKenna  is  going  to  propose  in  the  way 
of  additional  taxation  is  for  the  present  his  secret.  All 
manner  of  amateur  Budget  makers,  financial  geniuses, 
and  faddists  are  trotting  out  proposals  to  tax  this,  that, 
and  the  other  commodity,  the  majority  of  them  being 
of  distinctly  Protectionist  origin  ;  but  there  is  only  one 
thing  to  do  until  we  know,  and  that  is  to  plead  for 
common-sense.  If  taxes  are  imposed  in  excessive 
amount  on  any  commodity  in  general  consumption,  or 
even  on  "  luxuries,"  they  tend  to  sterilise  the  revenue, 
and  indirect  taxation,  even  of  a  comparatively  light  de- 
scription, always  operates  to  impoverish  the  people 
who  stand  lowest  in  the  social  scale.  We  therefore  hope 
that  Mr.  McKenna  will  rather  increase  the  direct  taxa- 
tion, and  have  the  courage  of  his  necessities  to  lay  a 
hand  upon  the  revenue  from  land,  the  ground  rents, 
the  premiums  on  short  leases  falling  in,  and  sources 
of  that  kind  capable  of  yielding  much  more  to  fill  the 
war  chest  durably  than  any  amount  of  new  or  increased 
Customs  and  Excise  duties,  or  of  tinkering  with  the 
income-tax  on  small  incomes — except  in  the  way  of  ex- 
tending its  incidence  to  the  wage-earner,  with  careful 
graduation.  Payment  of  income-tax  by  the  wage-earner 
ought,  indeed,  to  be  a  means  of  reducing  the  exactions 
of  indirect  taxes,  and  thus  prepare  the  way  for  that 
new  and  larger  internationally  and  nationally  controlled 
method  of  guiding,  expanding,  and  co-ordinating  our 
foreign  trade  in  conjunction  with  our  .Allies,  which  we 
shall  have  to  fall  back  upon  if  the  Germans  are  to  be 
forced  to  pay  damages  and  if  friendship  among  the 
Allies  of  the  Entente  is  to  be  maintained  and  to  grow 
stronger. 

While  on  finance,  it  may  not  be  amiss  to  glance 
towards  our  overseas  dominions  in  order  to  discover 
what  they  are  doing.     We  have  not  yet  had  the  Indian 


Budget,  the  final  or  "revised"  estimate  for  the  year  end- 
ing March  31  next,  and  can  therefore  say  nothing  yet 
about  the  state  of  the  Indian  Exchequer.  And  we  have 
already  given  as  much  information  as  was  available 
about  the  position  of  Australasian  finance,  where  the 
prospect  is  one  of  much  borrowing,  but  this  week  we 
have  the  C-inadian  figures,  and  the  statement  of  Sir 
Thomas  White,  the  Finance  Minister  of  the  Dominion, 
is  in  some  respects  more  gratifying  than  that 
of  any  Australasian  presentment.  He  gave  the 
revenue  for  the  current  fiscal  year  up  to  the 
middle  of  February  at  ;^6,20o,ooo  more  than 
the  previous  year's,  or  at  ;£"29, 000,000.  No  less 
than  ;^3, 800,000  of  the  increased  Customs  revenue 
of  ;^i6,40o,ooo  was  derived  from  increases  in  the  Cus- 
toms duties.  Rigid  economy  had  been  exercised,  but 
yet  the  £"30,000,000  voted  by  Parliament  for  the  war 
would  have  to  be  added  to  by  at  least  another 
;£'50,ooo,ooo.  Canada's  expenditure  on  war  had  been 
altogether  ^31,600,000  since  the  war  began  up  to  the 
end  of  Janirary  last,  and  on  March  31  next,  when  the 
Government  year  ends,  the  National  Debt  will  have 
risen  from  /■26, 200,000  to  ;£?;  16,000,000.  This  looks 
formidable,  ii lit  war  has  not  been  a  curse  all  round  in 
Canada,  not  yet,  for  the  export  trade  has  developed 
enormously  in  the  past  two  years.  Before  then  the 
trade  balance  against  the  Dominion  had  risen  to 
;^6o,ooo,ooo.  Last  year  it  was  reduced  to  ^f  7, 200,000, 
and  for  this  year  the  favourable  balance  is  expected  to 
be  about  ;^dO,ooo,ooo — a  fine,  broad  basis  upon  which 
to  build  fresh  taxation.  A  substantial  gold  reserve  of 
^"23,000,000  odd  is  held  against  the  Dominion  note  cir- 
culation. 

All  this,  however,  foreshadows  fresh  taxation,  as 
with  ourselves,  and  our  system  of  taxing  excess  profits 
li  to  be  imitated.  The  proposal  is  that  all  incorporated 
companies  carrying  on  business  in  Canada,  except  life 
insurance  companies  already  taxed  and  those  engaged 
in  agriculture,  are  to  be  taxed  to  the  amount  of  one- 
fourth  of  their  nett  profits  for  every  "  accounting 
period  "  since  the  outbreak  of  the  war  in  excess  of  7 
per  cent,  dividend  paid  on  their  capital.  Upon  indi- 
vidual firms,  partnerships,  and  associations  the  tax  is 
t,>  be  one-fourth  of  the  nett  profits  in  excess  of  10  per 
cent,  on  the  capital,  but  this  does  not  apply  to  firms  or 
companies  with  a  smaller  capital  than  ;£'io,ooo,  unless 
engaged  in  the  manufacture  of  munitions  and  war  sup- 
plies. The  law  will  not  allow  further  stock  issues  or 
inflation  of  capital  manipulations  in  order  to  disguise 
profits.  Measures  are  also  proposed  to  oblige  insur- 
ance companies  and  others  carrying  on  business  in  the 
Dominion  under  licence  to  invest  some  of  their  mone\ 
in  the  country's  stocks,  and  foreign  companies  licensed 
in  Canada  must  deposit  their  holdings  of  these  stocks 
with  the  Government.  Also  in  order  to  promote  saving 
among  the  public  and  to  afford  a  ready  means  of  re- 
munerative investment  during  the  interval  between  the 
public  issues  of  loans,  the  Government  will  authorise 
the  sale  in  sums  of  ;£^20  and  multiples  thereof,  of  de- 
benture stock  of  five  years'  currency  from  date  of  issue 
at  par.  A  few  tariff  changes  are  also  proposed.  The 
dutv  on  apples,  for  example,  is  to  be  increased  to 
3s.  '9d.  per  barrel,  and  Jd.  per  gallon  is  to  be  put  on 
oils  and  petroleum,  excluding  crude  petroleum  im- 
ported to  be  refined,  and  illuminating  and  lubricating 
oils,  and  only  ^"100,000  is  expected  from  this  source. 
Note  that  pending  the  new  Canadian  -loan  the  Home 
Government  has  agreed  to  advance  ;£^30,ooo,ooo  at  the 
rate  of  ^2,500,000  a  month. 


CITIES  SERVICE  COMPANY. 

PREFERRED     STOCK     DEBENTURE    WARRANTS    for 
Arrears  of  Dividends   to  31st   December,  1915. 


SHAREHOLDERS  ARE  EARNESTLY  REQUESTED  to 
return  these  WARRANTS  to  NEW  YORK  IMMEDIATELY, 
to  facilitate  completion  of  the  Company's  arrangements. 

T,  W.  BONNET.    Assistant-Secretary. 
Basildon  House,  Moorgate  Street,  London,  E.C. 
17th  February,  1916. 
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February   19,   1916. 


Teutonic  Bounce  and  Impecuniosity, 


To  say  much  about  the  progress  of  the  war  is  this 
week  unnecessary.  Lord  Kitchener's  review  in  the 
House  of  Lords  last  Tuesday  should  be  read  and  re- 
read by  everybody,  especially  by  every  pessimist.  No 
rhetoric,  heroic  or  other,  was  indulged  in  ;  his  Lord- 
ship presented  just  a  plain  narrative  of  facts,  and  it 
was  full  of  encouragement.  Contrast  his  sobriety  of 
sjxiech  with  the  screamy  braggadocio  of  the  (lermans, 
and  measure  thereby  how  it  stands  with  the  fight.  The 
Germans  cannot  look  over  the  edge  of  a  trench  spur 
or  lip  of  a  mine  crater  without  bulletining  the  world 
with  their  "  victory."  In  every  ship  or  decoy  boat  they 
sink,  not  by  straight  fighting,  but  by  sneaking  coward 
tricks,  they  see  an  "enemy  cruiser,"  and  their  new 
Chief  Admiral  is,  their  Press  vaunts  well  in  advance, 
going  to  play  a  havoc  of  triumphant  piracy  on  our 
Navy  and  merchant  shipping  from  March  i.  Air- 
ships, submarines,  overpowering  guns,  new  and  more 
deadly  poisons — all  the  instruments  of  wholesale 
slaughter  a  corrupted  ingenuity  can  hit  upon  are  to 
be  launched  against  the  Allies  next  month,  and  will 
be  accompanied  by  such  renewals  of  offensive  on  land 
east,  west,  and  south  as  will  soon  bring  us  crowding 
round  the  ever  high  and  sacred  Kaiser  on  our  knees, 
bleating  for  peace  like  stricken  sheep.  Such,  without 
exaggeration,  is  the  Teuton's  maniac  vision  even  now. 

The  swagger  and  brag  is,  we  suppose,  comforting 
to  the  hungry  stomach — the  wretched  being  has  no 
soul  to  save  now — and  at  least  disposes  the 
Kaiser's  dupes  to  hold  on  until  their  ruin  becomes  com- 
plete enough  to  insure  the  world  against  their  survival 
as  would-be  world  annexers  for,  perhaps,  the  remainder 
of  man's  time  on  earth.  Lord  Kitchener  counted  upon 
a  war  of  three  years,  and  was  the  wisest  among  us  all, 
for  in  this  war,  as  it  has  developed,  there  can  be  neither 
pause  nor  truce,  still  less  a  peace  worth  living  to  see, 
until  the  recuperative  energies  of  the  Germanic  people 
have  been  as  near  as  may  be  broken  for  all  time.  The 
Allies  have  to  go  on  fighting,  killing,  killing,  until  the 
whole  facade  and  substance  of  German  kultur  and  mad- 
house civilisation  are  swept  into  oblivion.  And  we, 
the  Allies,  are  doing  it.  Teuton,  Magyar,  Turk,  Bulgar, 
all  are  in  process  of  being  wiped  out  as  factors  that 
count  and  weigh  in  the  progress  of  mankind.  Austria 
IS  so  exhausted  now,  so  torn  by  internal  dissensions,  so 
penniless,  too,  that  her  tyrannising  class  has  not  even 
energy  enough  left  to  boast,  save  in  bleats.  The  daily 
lies  about  the  defeats  of  the  Russians  in  the  Bukovina 
have  stopped,  or  nearly,  and  Germany  has  had  to  inter- 
vene with  the  bottle-holder's  chloroformed  sponge  and 
his  stimulants  in  the  .shajie  of  a  Deutsche  Bank  advance 
of  ;^io, 000,000  to  keep  his  yoke-fellow  in  crime  from 
collapse.  Ls  the  money  lent  to  pay  for  that  great  mass 
of  Rumanian  wheat  said  to  have  been  "bought"  by 
Austria  ten  days  or  so  ago?  It  does  not  matter  much 
what  for.  So  far  Austria  seems  to  have  received  neither 
grain  nor  money.  And  Berlin  must  keep  up  the  show 
of  gold  in  the  Bank. 

More  and  more,  for  all  that,  the  war  is  becoming  a 
question  of  finance,  and  because  it  is  we  rejoice  at  the 
way  the  Entente  Powers  are  drawing  together  and 
consulting  each  other.  Just  as  they  have  clubbed  and 
co-ordinated  their  fighting  strength,  so  they  must  now 
dovetail  and  club  their  financial  resources.  As  this 
journal  long  ago  said,  there  must  be  no  rivalry  in  loan 
raising  ;  resources  must  be  combined,  so  as  to  pro- 
vide the  widest  possible  foundation  upon  which  the 
necessary  war  credits  could  rest.  If  possible,  also, 
identical  types  of  security  should  be  created,  so  as  to 
make  the  credit  instrument  put  in  circulation  negotiable 
upon  all  the  money  markets  of  the  Allies  and  of  neutral 
■countries  without  restriction.  And  interest  payments 
ought  to  be  free  of  taxation  everywhere.  We  shall 
have  more  to  say  on  this  subject  next  week,  after  the 
new  war  credit  particulars  proposed  by  Mr.  .\squith 
have  been  made  public,  but  the  success  of  M.  Briand, 
the  French  Prime  Minister's  visit  to  Rome  induces  us 
to  say  now  that  we  hope  our  Government  also  will  in 


all  senses  draw  closer  to  Italy,  l>ecause  Italy  is  nobly 
fighting  her  way  to  a  victory  that  will  not  only  give  her 
her  withheld  provinces  and  the  undisputed  hegemony 
of  the  Adriatic,  but  constitute  her  the  great  protector 
of  the  Slav  populations  to  be  delivered  from  the  brutal 
tyranny  of  the  Austrian. 

A  committee  has  been  formed  in  France  to  study 
the  future  of  French  trade  and  industry.  Why 
cannot  we  form  such  a  committee,  not  a  tariff  con- 
cocting knot  of  faddists,  but  a  committee  of  large 
views,  con.scious  of  its  obligations  towards  our  Allies, 
prepared  frankly  to  unite  with  similar  bodies  of 
earnest  men  in  France,  Italy,  and  Russia  in  labouring 
to  compass  unity  of  action  in  this  direction  likewise? 
Ah,  whv  not? 

Before  leaving  the  subject  this  week  a  word  should 
be  in  season  about  German  finance.  Where  is  that 
fourth  war  loan  the  Socialists  in  the  Reichstag  graci- 
ously empowered  the  Kaiser's  functionaries  to  bestow 
on  a  plunder-enriched  and  admiring  nation?  Where, 
indeed  ?  We  do  not  believe  that  it  can  be  sold  to  seem 
to  produce  the  money  even  in  sham,  as  the  earlier  war 
loans  vi'ere.  German  resources  have  long  ago  been 
drained  to  the  dreg^s  ;  the  costs  of  the  war  to  the  empire, 
all  included,  cannot  be  much,  if  any,  less  than  ours, 
and  might  even  be  greater.  We  no  doubt  have  to  give, 
as  Mr.  Asquith  said  on  Tuesday,  support  in  credit  to  all 
our  oversea  dominions — including  India,  ultimately  and 
inevitably,  though  that  obligation  is  kept  in  the  back- 
ground— and  along  with  France  we  have  to  assist  in 
financing  Russia  and  Italy.  The  re-equipment  of  the 
Serbian  Army  and  maintenance  of  the  Serbian  people 
likewise  fall  on  France  and  the  United  Kingdom, 
while  Belgium  the  martyred,  the  heroic,  is  peculiarly 
our  care.  No  wonder,  therefore,  that  our  viar  outlay 
continues  to  hold  around  ;^5,ooo,oc)o  a  day,  or 
;^i 50,000,000  a  month,  or  nearly  ;^2, 000,000,000  a 
year.  But  what  of  Germany?  We  have  all  the  world 
to  go  to  for  help  ;  there  is  no  help  for  Germany  outside 
the  borders  of  the  empire.  Therefore,  her  political 
functionaries  have  taken  to  bragging  about  their 
country's  ample  native  resources,  just  as  they  ever  and 
again  boast  of  their  abundance  of  home-grown  food, 
and  both  falsehoods  merely  strengthen  our  conviction 
that  the  most  maleficent  Power  that  ever  cumbered  the 
ground  is  nearing  its  last  spasms  of  baffled  fur)-.  For 
Germany  has  not  only  to  keep  supplying  her  own  vast 
armies — armies  of  between  three  and  four  millions  of 
men,  with  their  equipment,  as  costly  as  ours  in  the 
matter  of  killing  appliances,  and  probably  more  co.stly 
now  in  the  matter  of  feeding — but  to  help  her  crippled 
and  limping  partner  Austria  from  going  under,  to 
equip  the  armies  of  the  Turk,  and  spend  lavishly  to 
keep  Enver  Pasha  and  his  tribe  "  loyal,"  to  do  the  same 
things  in  and  for  Bulgaria  likewise,  a  country  without  a 
stiver  of  its  own  to  make  war  with,  and  probably  enough 
to  supply  Constantine  the  Dane  with  the  means  to  keep 
the  betrayed  Greek  army  on  foot  in  defiance  of  Greek 
interests.  Beyond  these  regular  channels  of  waste  lie 
the  swarms  innumerable  of  spies  dispersed  everywhere, 
busy  with  machinations  in  Persia,  in  Tripoli,  in  Meso- 
potamia and  Arabia,  among  the  islands  of  the  /Fgean 
and  Adriatic,  in  Morocco,  and  even  in  China — every- 
where where  the  Teuton's  perverted  mind  imagines  that 
there  is  a  chance  of  perpetrating  a  stroke  against  us. 
W'hy,  the  Teuton  propaganda  in  the  U.S.  alone  must  have 
cost,  and  must  be  still  costing,  a  good  round  number  of 
half-millions  sterling — a  costly  sort  of  grave-digging. 
Where,  then,  is  that  sanctioned  ;;£?50o,ooo,ooo  loan?  It 
is  not  going  to  be  paid  up  out  of  the  French  "  in- 
demnity "  this  time,  O  stupid  brigands  from  Berlin, 
of  that  at  least  you  are  already  sure.  Therefore,  the 
futile  furies  of  your  onslaughts  are  likelv  to  be  in- 
tensified as  the  spring  opens,  and  the  ragings,  intrigues, 
and  lyings  to  become  more  feverish,  more  intense,  and 
probability  defying.  But  the  Allies  are  ready,  and  never 
unmindful  of  the  fact  that  a  wild  boar  at  bay  is  one 
of  the  most  dangerous  of  brutes. 

Just  as  we  send  this  off  it  is  "  newsed  "  that  the  loan 
is  coming  right  enough  at  4I  per  cent.  It  would  be 
quite  as  successful  at  2J  per  cent. 


February  ig,   1916. 
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By-the-Way  War  Notes. 


I: 


Because  things   seem   to   go  slow  on  all   European 
■attle  fronts — at  times,  even  on  the  Bessarabian  one — 
just  at  the  moment,  because  also  the  enemy  occasionally 
scores  and  boasts  immeasurably  over  trivial  advantages, 
say  in  Flanders,  or  against  the  French  in  Artois  and 
elsewhere  to  the  east,  we  must  not  imbibe  a  notion  that 
the  enemy  is  winning.    Possibly  there  is  some  truth  in 
the   gibe  of   a    recruiting   slump   orator    in   Trafalgar 
Square,    quoted  in    conversation   with    "  the    foremost 
Cabinet   Minister  "   by   Mr.    George   Harvey,   the  dis- 
tinguished editor  of  the  Norfli  American  Review.    The 
orator  said  :   "  And  now,  my  lads,  you  want  to  be  on 
the  winning  side,  don't  you?    Well,  for  16  months  the 
Germans  have  been  trying  to  win  and  have  failed,  and 
for  16  months  the  British  have  been  trying  to  lose,  and 
they've  failed.    Now  who  is  going  to  win?  "    A  smart 
taunt,  with  perhaps  more  truth  in  it  than  we  like  to 
acknowledge,  but  it  is  not  that  "  perfect  picture  of  the 
situation  "    which    "  the   foremost   Cabinet   Minister," 
grimly  smiling,  declared  it  to  Mr.  Harvey  to  be.     We 
have  not  by  any  means  done  all  we  should,  we  have 
come  many  a  nasty  cropper  on  land  in  this  war,  but  we 
ihave  never  yet  been  beaten  seriously  in  an  open  fight, 
mot  even  in  the  Dardanelles,  and  we  have  learned  some- 
thing by  experience  while  grimly  holding  on.     All  the 
time  we  have  been  gathering  strength  and  knowledge. 
Therefore,  the  assaults  now  being  made  upon  us  with 
such  desperation  by  les  Bodies,  the  masses  of  troops 
day  by  day   hurled   against  the   French  trenches,  and 
the  persistence  of  the  attempts  to  force  a  way  through 
at  Ypres,   are  all  made  too  late  to  benefit   Germany. 
The  Prussian  tyrant  in  raging  fury  continues  to  throw 
away  his  men  with  characteristic  innate  contempt  for 
any  human  life  except  his  own,  but  he  is  not  winning 
by  so  doing,  nor  on  the  way  to  win  any  more.      His 
•utter  and  final  jlefeat,  on  the  contrar\',  is  each  week 
■becoming  more  assured.      So  certain  is  this  defeat  that 
we  do  wrong  to  grumble  or  whimper  like  a   Harms- 
■worth  over  our  Army's  passivity,  or  to  gird  and  worry 
our  much-tried  Government  at  home,  whose  labours  no 
Titan   ever   matched.     Why   should   tlie   French   hosts 
and  our  own  imitate  the  Prussian  brute,  and  sacrifice 
valuable  lives  in  premature  offensives  w  hen  said  brute 
is  himself  helping  us  to  final  victory  by  liis  lavish  waste 
of   what  remains    able-bodied    amongst    his    miserable 
dupes?     At  the  fit  moment  we  sh;vll  advance,  we  and 
•our  Allies,  and  the  progress  then  will  be  infinitely  less 
costly  in  citizens'  lives,  and  infinitely  more  deadly  to  the 
enemy  in  the  destruction  of  his  ambitions    and  of  his 
-empire,  of  his  pawns  also,  than  if  we  were  provoked  to 
rush   things   now. 

"  But  look  how  Russia  goes  on  from  victory  to  vic- 
tory," the  grumblers  retort.  Yes,  look  and  rejoice 
and  congratulate ;  above  all,  look  and  take  courage. 
Kussia  is  doing  grandly,  her  troops  are  splendidly  led, 
her  various  armies  well  furnished,  and  for  the  most 
part  now  by  native  effort,  such  has  been  the  magnifi- 
cent upheaval  of  Russian  patriotism.  Therefore  our 
Ally  gives  us  an  example  to  admire  and  follow,  for 
Russia  has  had  her  adversities,  her  losses  greater  than 
ours.  Do  not  forget  what  she  had  to  endure  last  year 
through  the  unpreparedncss  of  Government  and  people 
for  the  deadly  conflict  thrust  upon  tliem.  No  experi- 
•ence  we  have  been  called  upon  to  endure — not  even  our 
Dardanelles  experience — has  been  at  all  comparable 
in  its  agony  of  suffering  to  the  retreat  forced  upon  the 
TJussian  armies  in  Poland  last  year  after  they  were 
compelled  by  the  masses  of  the  enemy's  troops  and  the 
overwhelming  strength  of  his  artillery  to  evacuate 
Warsaw,  and  let  go  the  hold  upon  the  Carpathian 
passes.  If  Russia,  in  spite  of  all,  is  ready  to  resume 
the  offensive  on  all  fronts  sooner  than  we  are,  that  is 
no  ground  for  our  complaining  ;  it  should  be  a  stimulus 
to  everyone  to  greater  exertion.  .4nd  surely  we  can 
•whole-heartedly  congratulate  the  Tsar  and  his  armies, 
•the  Grand  Duke  Nicholas  and  his  troops,  on  their  cap- 
ture of  Erzerum.  It  is  a  glorious  feat  of  arms  in 
itself,  one  of  the  finest  deeds  done  in  the  war,  and  it 
IS  of  good  augury  for  us  all.  What  Russia  can  do  in 
-Asia  Minor  the  French  and  we  can  do  in  the  Balkans, 


the  Italians  can  do  in  the  Trentino,  and  the  Frencli  and 
ourselves  do  on  any  arena  along  the  Franco-Belgian  front 
the  foe  may  select  for  his  next  great  onslaught.  As 
Russia,  by  her  onward  march  towards  Constantinople, 
has  already,  by  the  storming  of  Erzerum,  signed  the 
death  warrant  of  the  Turkish  dominion  in  Asia  Minor, 
so  will  our  advance  ere  very  long  put  an  end  to  the 
blight  of  Prussian  domination  over  races  and  nationali- 
ties of  finer  qualities  than  those  of  their  oppressor,  de- 
liver Serbia  from  the  Buljjarian  menace,  and  force  the 
evacuation  of  Belgium  and  the  indemnification  of  her 
stricken  people.  Russia's  triumph  in  Asia  Minor  must 
in  the  meanwhile  help  to  clear  Persia  of  the  hired  non- 
descript vermin  German  agents  still  keep  together 
doing  mischief  there,  and  should  also  take  much  of  the 
pressure  off  our  troops  temporarily  beleagured  and 
beset  on  the  Tigris.  If  the  Government  of  India  has 
seen  with  due  rapidity  to  the  forwarding  of  reinforce- 
ments and  supplies  to  those  troops,  the  whole  face  of 
affairs  should  presently  be  changed  in  that  quarter  like- 
wise. Let  us  l>e  cheerful,  therefore,  and  not  down- 
hearted' because  of  German  boasts  daily  and  hourly 
transmitted  about  "victories"  in  the  West,  "sink- 
ings" of  cruisers  at  sea,  "captures"  of  prisoners, 
"  defeats  "  of  Allied  airmen,  and  all  the  rest  of  it,  for 
the  grain  of  truth  at  the  core  of  the  story  is  rarely 
solid  enough  to  warrant  the  wadding  of  falsehood  in 
which  it  is  wrapped.  The  Prussian  has  no  help  for  it, 
lie  he  must,  and  with  ever-increasing  feverishness. 


American  Business  Notes. 

Try  as  one  may,  it  is  diflficult  to  reach  the  core  of 
the  motives  now  operating  in  Washington  to  turn  the  Re- 
public into  an  ally  of  the  Kaiser.  To  begin  with,  the 
announcement  is  made  that  President  Wilson — the 
gyrating  President  as  we  might  call  him,  because  he 
seems  a  man  swift  to  "  right  about  face  " — has  formally 
accepted  nomination  for  a  second  term  as  President. 
That,  if  true,  cannot  fail  to  affect  his  utterances,  and 
probably  his  actions,  in  ways  often  disagreeable  to  us, 
because  being  representative  of  the  minority  in  the 
nation,  he  must  be  all  things  to  all  men,  and  especially 
solicitous  of  the  support  of  all  German  men.  Also  while 
superficially  ready  enough  to  change  his  opinions  and 
contradict  himself  upon  matters  of  current  policy,  there 
is  a  tenacity  about  the  man  in  holding  to  fads  and  pre- 
possessions which  has  made  him  an  easy  tool  to  wield 
by  astute,  unscrupulous  intriguers  like  the  German 
Ambassador.  But  is  it  true  that  Dr.  Wilson  has  been 
"  wheedled  over."     We  cannot  say.      Can  he? 

It  will  be  remembered  that  after  the  war  broke  out 
one  of  Dr.  Wilson's  earliest  manifestations  of  lack  of 
political  knowledge  or  judgment  was  an  attempt  to  get 
a  measure  passed  b}'  Congress  to  permit  him  to  buy  the 
German  merchant  ships  interned  in  United  States 
ports.  He  thought  he  could  buy  these  cheap,  and  be 
able  to  launch  thriftily  a  great  United  States  mercantile 
marine  on  the  world.  Does  that  idea  still  possess  his 
mind,  and  has  it  been  carefully  noted  and  nurtured  by 
the  cunning  Teutons?  Perhaps;  we  are  not  sure.  Is 
the  President?  Bernstorff's  reasoning,  prompted 
doubtless  by  the  wiseacres  of  Berlin,  who  are  always 
over-reaching  themselves,  too  cunning  by  three-fourths, 
has  probably  been  something  like  this.  "  You  want  a 
merchant  fleet.  You  can  have  ours  at  a  price,  but  it  is 
of  little  use  to  you  unless  you  do  something  to  spoil  the 
noxious  British  supremacy  on  the  ocean.  The  best  way 
to  do  that  would  be  to  forbid  the  British  merchant 
vessels  to  carry  guns  for  self-defence.  That  would 
leave  our  submarines  free  to  attack  these  vessels,  we, 
of  course,  taking  care  to  avoid  injury  to  mere 
passenger  boats.  No  Lusitania  episode  will  be  repeated, 
you  may  be  sure,  but  if  the  mere  threat  of  our  sub- 
marine activity  frightens  British  merchant  liners  off  the 
Atlantic  the  way  will  be  open  to  you  to  ship  your  goods 
in  your  own  vessels,  and  you  can  resume  your  trade 
with  Germany  in  defiance  of  the  British  blockade,  be- 
cause you  may  be  quite  sure  John  Bull  is  not  going 
to  quarrel  with  you.  The  '  freedom  of  the  seas  '  will 
be  yours   henceforth,    in    short." 
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We  arc  not  in  this  man's  confidence,  and  make  no 
pretence  of  putting  this  forward  as  a  description  of  the 
actual  course  of  the  diplomatic  intrigue,  but  it  is  a  pro- 
bable course,  looking  at  all  the  circumstances  and  at 
the  alleged  unanimity— up  to  Tuesday — of  the  Wash- 
ington officials  in  tumbling  headlong  into  the  trap  set. 
We  cannot  blame  them  for  their  simplicity  of  mmd,  or 
taunt  them  with  being  mere  amateur  politicians,  because 
we  on  this  side  the  Atlantic  were  just  as  much  hood- 
winked by  the  hypocrisy  and  cunning  deceit  of  our  ad- 
versary as  America   now  appears  likely  to  be.      Had 
we  not  been  lulled  to  sleep  and  led  astray  by  the  care- 
fully elaborated  falsehoods  of  our  enemies,  we  might 
have  prevented  this  war.     None  the  less  was  it  permis- 
sible two  or  three  days  ago  to  regret  that  Washington 
should  apparently  be  adopting  a  line  of  conduct  towards 
the  Allies  now  wrestling  with  an  insane  race  bent  upon 
destroying   civilisation     which   may   be   fertile  of   pro- 
longed trouble.     Dr.  Wilson  and  his  staff  of  amateurs 
may  be  quite  sure  that  in  their  present  temper  and  in 
the  sternness  of  their  resolution  neither  the  United  King- 
dom nor  France  nor  Italy  will  for  one  moment  permit 
their  overseas  commerce  to  be  interfered  with,  and  had 
the   United   States   Government  decided  to  forbid   the 
entry  into  the  ports  of  the  Republic  of  merchant  vessels 
carrying  guns  simply  to  defend  themselves  against  a 
new  and  most  base  method  of  cowardly  piracy  by  sub- 
marines, it   would  have  meant  the  end  of  the  United 
States    trade  expansion  for  many  a  day.     From  some 
points  of  view  this  might  have  been  a  good  thing,  be- 
cause the  Allies,  or  the  leading  spirits  among  them,  are 
more  and  more  coming  to  understand  that  they  must 
combine  together  and  seek  by  every  legitimate  means  to 
become  sufficient   unto  themselves    in   all  required  by 
them  for  their  industries  and  to  meet  the  wants  of  their 
civilisation.     Their  food,  the    raw  material    for    their 
clothing,  aye,  even  raw  cotton,  they  can  and  must  find 
more  and   more  within  their    own    broad    dominions, 
within  the  limits  of  their  various  empires,  and  among 
all  the  friendly  States  that  still  remain  on  their  side  in 
this  dark  and  blood-stained  hour.   That  we  shall  submit 
to  be  driven  off  the  sea  by  German  submarines  or  by 
German-fomented    Yankee    competition  it  is    vain    for 
Washington  to  dream.      Rather  would  we  accept  the 
misery-fraught    alternative,   as    the    President    would 
sometimes  appear  to  expect,  than  perish  thus.     But  no 
sooner  had  we  made  up  our  minds  to  philosophic  resig- 
nation  over   a   German   diplomatic   triumph — the   first 
worth    speaking    about    since    the    war    began — than 
the  colour  of  the  electric  spark  changed   from   steely 
blue  to  soft  rose.      Washington  wise    men    and    Dr. 
Wilson  have  again  changed  their  minds,   having  had 
time  to  reflect,  to  look  up  a  little  legal  history,  perhaps, 
and,    above  all,  to  feel  the  pulse  of  the  nation.     The 
simple  souls  that  nearly  tumbled  into    the    Bernstorff 
trap  on  Tuesday  shied,  and  had  wheeled  round  to  the 
view  that  the  British  Government  has  right  and  usage 
on  its  side,  and  must  have  its  way,  its  liberty  to  protect 
its     merchantmen     among     them.        Unhappily,     the 
"  formula  "  or  litany  of  haughty  regret  suitable  for  the 
Lusitania  horror,  and  agreeable  to  the  "all  highest" 
assassin,  has  not  yet  been  quite  adjusted,  and  the  Presi- 
dent is  so  particular  about  the  right  word  in  the  right 
place  that  we  may  find  the  whole  scene  changed  again 
by  the  time  this  issue  of  The  Investors'  Review  is  in 
the  hands  of  its  subscribers.    The  door  of  the  Bernstorff 
trap  remains  ajar,  therefore,  and  a    neatly    converted 
phrase  or  word  jujube  may  prompt  the  good  President 
again  to  change  his  "  face."    But  will  the  nation?    No; 
we  guess  it  would  rather  change  its  chief  magistrate. 

Wonderfully  suggestive  figures  regarding  the 
foreign  trade  of  the  United  States  for  the  calendar  year 
1915  arc  now  available.  Amongst  other  things  we 
learn  that  the  details  do  not  support  the  bowlings  of 
the  Harmsworth  and  other  agitators  of  the  gratify- 
personal  rancour  type  over  w-hat  they  call  the  slackness 
or  inefliciency  of  our  blockade.  The  total  value  of  the 
merchandise  exported  last  year  by  the  States  amounted 
to  almost  ;^7 1 2,000,000,  as  compared  with  about 
;^403,ooo,ooo  in  the  previous  year  and  ;£['497,ooo,oc)0 
in  the  last  year  before  the  war.     As  imports  were  like- 


wise larger  than  might  have  been  supposed,  owiug  to- 
the  greater  amount  of  sugar,  hides,   flax,  seed,  w<x>l,. 
&c.,  drawn  in  from  Cuba  and  Argentina,  and  of  rubber, 
as  well  as  tin,  from  South  America  and  East  India,  the 
aggregate  merchandise  trade   in  and   out    was    about 
^'i, 066,000,000.     Where  did  the  great  increase  of  ex- 
ports go?     We,   it  seems,    took  just  twice  the  value 
bought    by    us    in     1914,     or    ^"240,000,000    against 
_^i20,ooo,ooo   worth.     France    imported    ;^90,ooo,ooo. 
against  ;£:34,ooo,ooo  worth  in  the  preceding  year,  and 
Italy     absorbed    last     year    about     three    times     the 
;^20,ooo,ooo  or  so  attributed  to  her  in   1914.       Then 
here  comes  the  notable  fact  which  our  noisy  guides  to 
glory  won't  keep  harping  upon.  The  exports  of  the  United 
States   to   Holland,    Denmark,    Sweden,    and    Norway 
collectively  increased  by  just  about  ;^20,ooo,ooo  to  a 
total  of  ;^6o,ooo,ooo  last    year.       That    ;^20,ooo,ooo 
does  not  represent  much  in  the  way  of  assistance  to 
Germany,  does  it  now?  if  we  take  account  of  the  fact 
that  until  the  war  all  these  countries  drew  large  sup- 
plies   from   Germanv    itself,    which    the    war    stopped. 
Russia,      too.      obtained     from      the      United      States 
;^3o,ooo,ooo  worth  of  goods   last  year,    against   less- 
than   ;^6,ooo,ooo  worth   in   the   year   before  the   war, 
doubtless  in  fulfilment  of  war  orders.      Fn  dealing  parti- 
cularly with  the  question  of  blockade  effectiveness,   it 
should  not  be   overlooked   that    the    value    of    goods 
shipped  from  the  United  States  to  Germany  in   1913 
exceeded  ;^7o, 000,000 — that  is  to  say,  was  three  and  a- 
half  times  more  than  the  collective  increase  in  the  ex- 
ports of  the  United  States  last  year  to  all  four  Scan- 
dinavian   countries    just    mentioned.        Owing    to   the 
immense   increase   in  exports,   the   trade  balance  "  in 
favour  "  of  the  United  States,  as  it  may  be  convention- 
allv    descrilx;d     after     their    fallacious     fashion,     was 
;^274,25o,ooo  for  the  past  year,  or  about  ;^i7i,ooo,ooo 
above  the  1914  figures  and  ;^i 25,000,000  larger  than 
the  balance  for  1 913. 

By  help  of  the  figures  for  the  final  quarter  of  191 5 
we  can  see  what  a  splendid  event  the  European  war 
has  been  to  the  United  States  Steel  Corporation.     For 
the   three   months   alone   its    nett    earnings    came    to 
;^io,250,ooo,  which  compares  with  ;^2, 190,000  for  the 
final  quarter  of  1914  and  with  ;^:4.6i7,ooo  in  1913.     No 
wonder  the  directors  feel  themselves  in  a  position  to 
resume  dividend  payments  on  the  ordinary  stock,  which 
accordingly  gets  for  the  three  months  ij  per  cent.,  or 
at  the  rate  of  5  per  cent,   per  annum.     The  last  pre- 
vious dividend  was   i  per  cent,   for  the  quarter  ended 
December  30,  1914.'     Adding  the  profit  figures  for  the 
three  months   to  those   for  the  previous   nine   gives   a 
total  of  ;^2r.,o7o,ooo  for  1915,  as  against  ,^i4.333.ooo 
for  191 4,  and  ;^27,440,ooo  for  1913,  the  highest  figure 
reached   since   the   corporation    came    into    existence. 
After  meeting  all  charges,  and  providing  much  more 
amply  for  the  sinking  funds  than  in  the  final  quarters 
of  either  of  the  two  preceding  years,   the   December 
quarter  ends  with  a  surplus  of  822,507,000,  which  com- 
pares with  a  deficit  of  $5,738,000  at  the  end  of  1914 
and  $968,000  at  the  end  of  1913.     We  hardly  think  tht 
Steel  Trust's  board  would  be  enthusiastic  backers  of 
Dr.  Wilson  in  the  policy  that  is  ascribed  to  him  on< 
dav  and  repudiated  for  him  the  next. 


BOOKS    RECEIVED. 

Income-tax  Law.  9th  edition,  by  Pratt  and  Redman  (London 
Buttervvorth  and  Co.,  Bell  Yard,  Temple  Bar,  EC.)  los.  6d. 
nett.  ——-—-—== 

Yorkshire  Electric  Power  Co.— Receipts  for  the  year  ended' 
December  31  improved  by  ^^21,971  to  ^93,276,  but  expenses, 
mainly  because  of  the  heavier  cost  of  coal,  were  jt2i.o&5  higher. 
The  nett  revenue,  therefore,  showed  a  gain  of  only  ^^886  at 
/■26.374,  and  as  ;f  1,139  less  at  ;f3.O40  was  brought  forward,  the 
balance  available,  after  paving  debenture  and  other  interest, 
was  l\(>i,  down  at  ^'24,2^8.  A  dividend  of  1  per  cent.,  or  the 
same  as  "for  the  previous  year,  is  paid  on  the  ordinary  shares. 
/•i.ooS  is  written  off  for  cost  of  the  Yorkshire  Electric  Power 
Bill,  1915,  compared  with  ^^2,250  for  bonus  on  second  mortgage, 
and  ll^VX)  is  again  transferred  to  general  reserve,  leaving 
/•^Ti  less  at  ^2,478  to  be  carried  forward.     Capital  expenditure 

amounted  to  Cz^^i^l-  "f  '^^^'^^  £",^t>^  ^^  O"  ™^'"^'  ^"^  ** 
only  ;fi4,38s  was  received  from  an  issue  of  preference  shares 
the  credit  balance  has  given  place  to  a  debit  of  ;^i6,587,  against 
which  the  general  reserve  will  now  stand  at  ;f2o,ooo. 
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The  Week  in  Mines. 

he  activity  and  buoyancy  of  base  metal  sFiares  have 
ormed  the  dominating  incident  in  the  mining  markets 
this  week.  Business  has  been  very  active,  and  con- 
siderable rises  have  lieen  established  in  copper  and 
Broken  Hill  shares,  the  strength  of  the  former  being 
due  to  a  rise  in  the  price  of  the  metal  to  within  ;£75  of 
the  record  level  touched  in  1907.  The  Broken  Hill 
group  has  been  strong  on  the  news  of  the  strike  settle- 
ment and  the  good  earnings  of  the  companies.  The 
South  African  market  has  been  quiet,  with  several  weak 
features. 

South  axd  West  Africans. 

Heavy  liquidation  has  been  effected  this  week  in 
East  Rand  Props,  and  the  price  has  dropped  -^  to 
the  low  record  price  of  27-32.  Consolidated  Langlaagtes 
also  fell  ^  to  if,  Rand  Mines  I  to  i^^  (after  touching 
4),  Randfontein  P^lstates  is.  to  iis.  6d.,  New  Modders  | 
to  i5§,  and  Welgedachts  2s.  6d.  to  20s.  Knight's  Cen- 
trals, after  being  well  supported  up  to  i8s.,  relapsed 
to  i6s.  Qd.  On  the  other  hand,  Brakpans  and  Springs 
have  been  firm  at  3I  and  2  5-32  respectively  on  Cape 
buying,  while  Bantjes  spurted  is.  6d.  to  12s.  6d.  on 
rumours  of  further  favourable  development  results. 
Van  Ryn  Deeps  at  3I  have  also  met  with  some  atten- 
tion from  buyers.  In  the  Rhodesian  department,  the 
strength  of  Tanganyikas  and  Zambesia  Explorings, 
due  to  buying  prompted  by  the  rise  in  the  price  of 
copper,  has  been  the  chief  feature  of  interest.  Tangan- 
yikas have  ri.sen  9-32  Jo  2,  and  Zambesias  9d.  to 
IIS.  gd.,  the  pre-war  making-up  price.  Chartereds  im- 
proved to  IIS.  on  the  pews  of  Sir  Starr  Jamieson's  re- 
turn to  this  country,  which  is  taken  to  presage  the 
early  issue  of  the  report.  Falcons  rose  gd.  to  9s.  6d., 
but  Globes  weakened  to  25s.  6d.,  and  Cam  and  Motors 
to  I2S.  Diamond  shares  have  reacted  somewhat.  De 
Beers  deferred  are  J  lower  at  loj,  the  preferreds  i  down 
to  13I,  and  Premier  deferreds  J  down  to  4f.  Jagers, 
however,  have  risen  I  to  3 J.  West  Africans  have  been 
dull,  except  Taquahs,  which  are  gd.  up  at  i8s.  6d. 

Copper  and  Miscellaneous. 

The  sharp  rise  in  the  price  of  copper  has  stimulated 
marked  activity  in  the  shares,  which  are  substantially 
higher,  in  spite  of  profit-taking,  causing  quotations  to 
fall  below  the  best  points.  Rio  Tintos  touched  66,  but 
closed  3I  points  higher  on  the  week  at  63^.  Anacondas 
liave  risen  f  to  i8|,  Utahs  i|  to  17§,  Mount  Morgans 
15-32  to  2  13-32,  Hampdens  9s.  6d.  to  44s.  6d.,  Mount 
Lyells  2S.  to  30s.,  Mount  Elliotts  |  to  3,  Cordobas 
is.  3d.  to  5s.,  and  Cape  Copper  J  to  3.  It  should  be 
noted  that  the  Australian  companies'  products  are  re- 
fined in  .Australia,  and  that  the  price  of  electrolvtic  is 
about  ;^32  higher  than  standard,  as  compared  with  a 
normal  difference  of  about  ;^5. 

The  news  of  the  strike  settlement  and  the  high  price 
of  base  metals  have  given  a  fresh  fillip  to  the  Broken 
Hill  group.  The  nett  profits  of  the  Broken  Hill  Pro- 
prietary Co.  for  the  half-year  ended  November  30 
amounted  to  ;j£r242,969,  against  ;^i96,ooo  in  the  preced- 
ing half-year,  and  ^'125,600  in  the  corresponding  period 
of  1914.  This  figure  is  arrived  at  after  deducting 
;^30,40o,  against  ;i^i9,200  for  depreciation  and  ;^^32,445 
for  debenture  service.  This  sharp  jump  in  profits  led  to 
"heavy  buying  of  the  shares,  which  rose  4s.  gd.  to 
55s.  gd.,  and  British  advanced  is.  6d.  to  24s.  gd..  North 
-28.  to  46s.  3d.,  South  Silvers  -^  to  7I,  and  Zinc  Cor- 
porations IS.  gd.  to  14s.  gd.  In  the  tin  group,  Kamun- 
tings  have  been  prominent  with  a  rise  of  }  to  i^,  and 
Naragutas  at  ^,  Dolcoaths  at  6s.  6d.,  and  Tekka- 
Taipings  at  2J  have  been  firmer.  Russian  shares  have 
improved  considerably,  partly  on  the  appreciation  in 
the  value  of  the  rouble.  Kyshtims  have  risen  5-32  to 
I  31-32,  Lenas  i  to  if,  Sisserts  -^  to  i^L,  and  Orsk 
Prioritys  is.  3d.  to  16s.  3d.  Mexican  shares  have 
weakened,  notably  Esperanzas,  which  have  fallen  to 
-gs.  6d. 

Mr.  J.  R.  Collie,  of  Messrs.  Richardson  and  Ralli,  cotton 
■brokers,  has  joined  the  head  office  board  of  the  London  and 
1-ancashire  Fire  Insurance  Co. 


MINING    NEWS. 


Transvaal  Gold  Prodcction. — Last  month's  output  of  gold 
amounted  to  /3. 344. 948,  against  /^3, 317. 948  in  December  and 
/3,037.o58  in  January  last  year.  With  the  exception  of  January, 
1913,  last  month's  production  was  the  largest  for  any  first  month 
ot  the  year.  The  following  table  shows  the  monthly  production 
since  January,  1911  : — 


Month. 

J911. 

1912. 

1913. 

1914. 

1915. 

1916. 

£ 

£ 

£ 

£ 

£ 

£ 

January  . . 

2,765,386 

3,130,830 

3,353,116 

2,708,470 

3,037,058 

3,344.948 

February.. 

2.59*1634 

2,989,832 

3,118,325 

2,660,186 

2,872,406 

— 

March  .... 

2,871.740 

3,528,688 

3,358,050 

2,917,346 

3.202,314 

— 

April 

2,836,267 

3>'33>383 

3,334.358 

2,904,924 

3,160,631 

— 

May 

2,913,734 

3,311,794 

3.373.998 

3.059.340 

3.243,347 

— 

June 

2,907,854 

3,202,517 

3,173.382 

3.049.558 

3,208,224 

— 

July 

3,012,738 

3,255,198 

2,783,917 

3,111,398 

3,272.258 

— 

August 

3,030,360 

3,248,^95 

3,092,754 

3.oS4,037 

3.307,975 

— 

September 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299.423 

— 

October  . . 

3,010,130 

3,265,150 

3,051,701 

3. "6,754 

3,388,122 

— 

November 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

3,317.534 

— 

December 

3,013,499 

3,297,962 

2.857,938 

2.952,755 

3.317,949 

— 

Total.. 

34,Q9J,620 

38,757.560 

37.358.040 

35.588,C75 

38,627,461 

3.344.948 

Native  Labodr  Returns. — The  native  labour  figures  show  a 
recovery,  and  the  total  of  219,865  is  the  highest  on  record. 


Month. 


January,  1915  . 

February 

March  

April 

May 

June  

July    

August 

September  ... 

October    

November  . . . 
December  . . . 
January,  1916. 


Natives 
on  Gold 
mines. 


172,331 
180,422 
185,239 
186,941 
183,961 
184,155 
190,026 
196,866 
204,833 
210,017 
210,068 
209,438 
209,835 


Natives 
on  Coal 
mines. 


8,675 
8,494 
8,  J 16 
8,418 
8,857 
9,019 
9.371 
9.943 
9.743 
9.5'3 
9.432 
9.309 
9,228 


Natives 

on 

Diamond 

mines. 


J  32 

8o2 


Total 
natives. 


181, oc£ 
188,916 
193,455 
195.339 
192,818 
193.174 
199.397 
206,809 
214.576 
219.530 
219,500 
218,879 
219,865 


East  Rand  Proprietary. — The  recent  fall  of  rock  in  the 
Drietfontein  shaft  has  had  more  serious  effects  than  had  been 
anticipated,  for  tlie  quantity  of  ore  treated  last  month  was  again 
much  below  the  normal  amount.  There  was  a  sliglht  improve- 
ment in  value,  but  a  corresponding  rise  in  costs,  and  the  rate 
of  profit  was  the  exceptionally  low  one  of  3s.  8d.  per  ton,  the 
total  profit  being  ^^32,614,  wlhdch  compares  with  ;fs7,o23  in 
October.  Since  that  date  working  expenses  have  risen  from  iSs. 
to  19s.  gd.,  and  this  feature  of  the  company's  operations  is  far 
from  encouraging  in  view  of  the  comparatively  low  value  of  the 
ore. 

Randfoxteix  E.ktexsioxs. — A  circular  has  been  issued  by 
this  concern  stating  that  an  option  has  been  secured  on  a  block 
of  claims  on  the  Far  Eastern  I^and  which  have  the  outcrop 
continuation  of  the  Van  Ryn  Reef.  Subject  to  the  approval  of 
the  mining  engineer,  these  properties  will  be  acquired  on  terms 
which  are  not  mentioned.  We  would  therefore  caution  share- 
holders and  prospective  purchasers  of  shares  against  attaching 
too  much  importance  to  these  new  interests,  pending  more 
detailed  information  on  the  matter. 

Orsk  Goldfields. — The  Russian  managers  of  this  company 
have  telegraphed  a  provisional  estimate  of  the  past  season's 
results.  They  put  the  gross  profits  at  408,500  roubles,  which,  at 
a  normal  rate  of  exchange,  would  represent  over  ;^4o,ooo,  against 
less  than  ;£3o,ooo  for  1914.  This  is  a  better  result  than  had 
been  expected  in  well-informed  quarters,  but  this  figure,  of 
course,  is  subject  to  depreciation  and  expenses.  Last  year 
;f  i6,ooo  was  absorbed  for  depreciation,  London  expenses,  and 
interest.  Still,  at  worst,  ^^25,000  should  be  available  for  dis- 
tribution when  the  exchange  has  been  restored.  Holders  of  the 
80,000  ;^i  priority  shares  are  entitled  to  85  per  cent,  of  the  nett 
profits,  which  would  enable  a  dividend  of  25  per  cent,  to  be 
paid,  and  the  balance  might  permit  of  a  dividend  on  the  5s. 
preference  shares  as  well. 

AsmXTi  Goldfields. — A  cable  from  Obuasi  states  that 
"  Ashanti  mine,  Xo.  16  level,  cut  the  reef  at  about  164  ft.  in, 
first  san^jle  assays  16  dwts.  Will  telegraph  later  width  and 
aveiage  value." 


n. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  an 
agency  at  Klipdale,  near  Bredasdorp,  in  the  Cape  Province. 

London  Bank  of  Au.stralia,  Ltd.— Consequent  on  the  death  of 
Mr.  David  Finlayson,  Mr.  George  Slade  has  been  appointed 
chairman  of  the  London   Bank  df  Australia,  Ltd. 

W.4LKER  AND  W.ALLSEND  UNION  Gas  Co. — Receipts  for  the  year 
ended  December  31  amounted  to  ^52,837,  or  an  increase  of 
;f2,525,  most  of  which  came  from  residuals,  as  gas  sales  only 
yielded  .^104  more.  Expenses,  however,  rose  by  jf2,52g,  so 
that  the  nett  profit  .including  ;f4i7  more  at  .^11,978  brought 
forward,  cnly  p<;^4i3  up  at  ;f24,557.  After  providing  for 
interest,  &c.,  and  again  transferring  £s°°  to  insurance  fund, 
the  dividends  of  4I  per  cent,  on  the  ordinary  3^  per  cent,  stock 
and  64  per  cent,  on  the  ordinary  5  per  cent,  stock,  less  tax,  are 
repeated,  leaving  ;^i3,o83,  or  jfi,io6  more,  to  be  carried  for- 
ward. Capital  expenditure  only  amounted  to  .^973,  but  as 
loans  on  mortgage  were  reduced  by  ^^4,800  to  ;f39,3i3  the  debit 
balance  was  increased  by  .-^•-^"'^  *^  ^^59.884. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

IVnU  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 


or  to  any  Branch  Office  of  the  Society. 


Zbc  investors'  IReview, 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

Government  receipts  and  disbursements  continue  to 
be  the  dominating  influence  in  the  Money  market,  and 
as  both  are  on  a  large  scale,  the  market  has  alternated 
between  comparative  scarcity  and  ease.  The  shortage 
of  floating  balances  was  most  pronounced  in  the  be- 
ginning of  the  week,  when  borrowers  were  unable  to 
obtain  any  of  their  day-to-day  loans  below  4^  per  cent., 
and  in  a  good  many  cases  had  to  pay  higher  rates,  while 
a  little  assistance  had  to  be  obtained  from  the  Bank. 
Since  then  supplies  have  been  more  plentiful  as  the 
result  of  Treasury  payments,  and  although  a^h  per  cent, 
is  still  the  general  charge  for  overnight  loans,  a  fair 
amount  of  business  has  been  arranged  at  4^  and  4  per 
cent.  On  Wednesday  ;^i, 875,000  of  Japanese  year- 
ling Treasury  bills  matured,  but  most  of  them  had  been 
purchased  under  discount,  and  their  repayment  had  little 
or  no  effect  upon  the  market's  resources. 

The  discount  houses  are  not  particularly  anxious  for 
bills  at  present,  and  while  they  take  any  parcels  which 
rnay  be  off'ered  to  them  they  endeavour  to  keep  rates 
steady.  Some  of  them  called  the  rate  rather  firmer,  in 
sympathy  with  the  shortage  of  money,  and  their  efforts 
have  been  helped  in  the  last  day  or  two  by  some  in- 
crease in  the  supply  of  paper.  Cotton  bills  have  been 
coming  forward  more  freely,  and  there  has  also  been 
seme  increase  in  other  directions.  Sellers  of  very  fine 
parcels  have  been  able  to  place  their  three  months 
maturities  at  5^  per  cent.,  but  the  more  general  rate 
'S  si  per  cent.  Business  in  short-dated  Treasury  bills 
has  shrunk  to  very  small  proportions,  and  transactions 
have  been  mainly  restricted  to  picked  dates  at  special 
rates.  The  new  Russian  Treasury  bills  were  allotted 
to-day,  and  appear  to  have  gone  as  well  as  had  been 
expected.  They  were  offered  this  afternoon  at  a  dis- 
count of  6  per  cent.,  or,  in  other  words,  at  the  issue 
price. 

A  sharp  drop  from  27.96  to  27.85  occurred  on  the 
Paris  cheque  on  Saturday«last,  but  it  appears  to  have 
Ijeen  due  to  some  temporary  influence,  and  the  rate  has 
since  advanced  steadily  to  28.02.  The  Dutch  exchange, 
on  the  other  hand,  after  moving  in  favour  of  this 
country,  reacted  to  11.26  and  closed  at  11.28J.  Italy 
at  one  time  relapsed  to  31.87*,  but  finished  at  32.02^. 
It  was  stated  that  the  firmness  recently  shown 
by  the  Lisbon  rate  was  due  to  Portugal  having 
been  granted  a  loan  of  ^^2,000,000  by  the  Allies,  but  the 
effect  of  this  would  seem  to  be  now  at  an  end,  as  the 


rate  has  fluctuated  this  week  between  37^d.  and  35id., 
closing  at  the  lower  figure.  The  Petrograd  rate  decliruTrf 
to  i5oi,  and  then  rose  to  151,  while  the  Scandinavian 
rales  ha\e  tended  to  advance,  .\mong  South  American 
exchanges  Buenos  Aires  rose  to  49^.,  but  Rio,  after 
touching  i2jd.,  fell  back  to  ii|d. 

Government  disbursements  were  on  a  large  scale 
during  the  week  ended  on  Wednesday,  and  reduced 
Public  Deposits  by  ;^ii, 126,000  to  ;^5i, 514,000.  The 
decline,  however,  was  offset  by  a  decrease  of 
;6i3>379)Ooo  in  Other  Securities,  which  the  market  ex- 
plains by  a  theory  that  the  borrowings  on  Ways  and 
Means  now  appear  under  this  head.  Other  Deposits 
were  ;^i, 331,000  down,  but  the  total  still  looked  com- 
fortable enough  at '  ;^99, 1 56,000.  In  addition  to 
;^430,ooo  in  gold  from  abroad  the  Bank  received 
;^i  10,000  from  the  country,  so  that  stocks  of  coin  and 
bullion  were  ;^540,ooo  up  at  ;£,"54, 820,000,  and  as  there 
was  a  further  contraction  in  the  note  circulation  the 
reserve  was  ;^84o,ooo  up  at  ;^4o,704,ooo.  Thanks  to 
this  and  to  the  reduction  in  liabilities  the  proportion  was 
2.6  per  cent,  up  at  27  per  cent. 

According  to  the  oilicial  statement  for  the  week  ended" 
February  16,  currency  notes  amounting  to  £2,fiT,ofij2 
in  £1  and  ;6999i703  in  10s.  notes  were  issued,  against 
which  ;^2, 579,657  in  £1  and  ;^i,oao,264  in  los. 
notes  were  cancelled.  There  was  therefore  an  increase 
"^^  £~S'^fiiA  in  the  amount  outstanding  at  a  total  of 
i5"93.i57>3i7  los.,  made  up  of  /r69,578,86o  in  £1. 
notes  and  ;^23, 578,457  los.  in  ibs.  notes.  During  the 
same  period  currency  note  certificates  for  ;^530,ooo 
were  issued  and  ;^"2o,ooo  were  cancelled,  leaving 
;^5, 660,000  outstanding.  There  is  also  an  investment 
reserve  account  of  ;£^778,452.  Against  these 
;^28,50o,ooo  is  held  in  gold,  ^65,202,752  14s.  8d.  in 
Government  securities,  and  ;!^'5, 716,016  15s.  4d.  at  the 
Bank  of  England,  while  ;^i44,ooo  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue,, 
«nd  ;£'33>ooo  to  the  Trustee  Savings  Bank. 

Silver. 

Business  in  the  silver  market  has  been  extremely 
quiet,  and  in  the  absence  of  support  the  price  fell  to 
26^d.  per  oz.  At  that  level  there  was  a  revival  of  the 
demand  on  Continental  account,  which  wa.s  sufficient  to 
bring  about  a  recovery  to  26jf d.  per  oz.  The  demand, 
however,  was  easily  satisfied,  and  the  quotation  has 
reacted  to  26Jd.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  14,00,000 
in  bills  and  Rs.  5,53,20,000  in  immediate  telegraphic 
transfers.  Of  these,  Rs.  1,16,000  were  allotted  in  bills 
and  Rs.  48,84,000  in  immediate  transfers,  tenders  for 
bills  at  IS.  4  3-32d.  and .  for  immediate  transfers  at 
IS.  4jd.  receiving  about  8  per  cent.  Special  sales  have, 
also  been  made  this  week  of  deferred  transfers  for 
Rs.  16,00,000  at  is.  4jd.,  and  of  immediate  transfers 
for  Rs.  32,95,000  at  is.  4  5-32d.  The  amount  to  b& 
offered  next  Wednesday  is  again  Rs.  50,00,000.  Be- 
tween .'\pril  I  and  the  15th  inst.,  the  total  sales  were 
Rs.  20,51,17,657,  realising  ;^i3,728,i85. 


Under  a  rearrangement  now  sanctioned,  repayment  due  on 
July  I  this  year  of  the  ;f6oo,ooo  6  per  cent,  second  debentures 
issued  by  the  Costa  Kica  Kailway  Co.  will  be  post- 
poned until  a  date  three  years  after  the  war  ends,  subject  to 
an  undertaking  on  the  part  of  the  company  to  restrict  the  divi- 
dend to  2  per  cent.,  the  rate  paid  for  the  past  four  }'ears,  that 
restriction  to  remain  in  force  until  the  debentures  have  heun 
repaid.  After  the  war  it  is  hoped  that  a  loan  may  be  issued 
in  the  United  States  of  sufficient  magnitude  to  enable  the  com- 
pany to  pay  off  the  existing  debentures.  Meantime,  it  will  be. 
well  to  accumulate  as  much  spare  money  as  possible.  In  some 
respects  the  war  ought  to  do  good  to  the  company. 
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February  19,   igi6. 


TLbc  Jnvestors  TRevtew, 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  ou  Wednesday,  February  16,  1916. 

ISSUE     DEPARTMENT. 

Noleslssued  ..        „    72,614,795  j  Government  Debt.. 

Other  Securities 


Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434,900 

54,164,795 


Pcoprletots' Capital 
Rest 

Publlo  Deposits(includirg 
Bzchequer,  Savings 
Banks, Commissionet  s 
of  National  Debt,  and 
Dividend  Aocounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f  72.614.795  '■ 
BANKING   DEPARTMENT 

..      I4,553.oco 
3.444,701 


^72,614, 795 


51,514,369 

99, '56,058 

27,770 


Government  Securities  ,,  32,839,300 

Other  Securities    ..        ..  95,152,596 

Notes 40,049,065 

Gold  and  Silver  Coin      .,  654,937 


Dated  Feb.  17,  igi6. 


£168,695,898 
NAIRNE,  Chief  Cashier. 


£168,695,898  , 

J.    G 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Feb.  17. 

£ 

3,573,810 

40,316,039 

117,617,623 

31,414 

24,562,642 

Uabilitles. 
Rest 

Pub.  Depositi .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seourilies, 

101,700,537 
49,828,707 

Other       do. 
Total  Reserve.. 

34,167,265 

65,545,972 

314  PO, 

5    „ 

NoteCirculation 
Coin  and  Bnliton 
Proportion 
Bank  Rate 

Feb.  9, 
igi6. 

Feb,  16. 
1916. 

Increase. 

Decrease . 

£ 

3,523.651 
62,640,675 
100,487,283 

32,838,520 
108,531,260 
39,864,024 

32,865,540 
54,279.564 
24.4  p.c. 
5 

£ 

3.444,701 

51,514,369 

99,156,058 

27,770 

32,839,300 
95,152,596 
40,704,002 

/ 

32,565,730 
54,8:9,732 

27  P.O. 
5    1, 

£ 

Decrease. 
1^,378-664 

78,950 
11,126,306 
ii33i,225 
,       1.425 
Increase. 
780 

fi39.978 

13,378,664 

13,378,664 

loorease. 

£ 

540,16s 

2.6  p  c. 

Decrease. 

299,810 

Foreign  Bullion  movement  for  week  £430,000  in. 


I 


LONDO^ 

BANKERS' 

CLEARING. 

Date 

iyi6. 

1915 

liioreast:. 

Decrease. 

January      5 

,,                  J2 
19 
26 

February    2 
9 

i97.85r.000 
296,894,000 
291,235,000 
285,968,000 
277.597.coo 
288,015,000 

£ 

208,440,000 
231,898,000 
235,701,000 
242,646,000 
244,427,000 
250,967,000 

£ 

64,996,000 

55,534.000 
43  322,COO 
33,170,000 
37,048,000 

f 
10,589,000 

Total 

i.6i7,56o,roo 

1,414,079,000 

223.481,000 

_- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Monday — Bars 
Tuesday— Bars 
Wednesday— Bars    . . 

,,              Misc.  (released) 
Thursday — Bars 
Friday — Bars 


£ 

7,000 

120,000 

482,000 

I75.COO 

10,000 

10,000 


£804, COO 


Withdrawals. 


Saturday— Bars 
Monday — Bais 
Tuesday— Bars 

Continent 
Thursday— Spain     .. 
Friday— Bars. . 
U.S.A. 
Nett  Influx    . . 


£ 

2,000 

i3,oco 
5,000 

25,000 
200,000 

19,000 

10, coo 
530,000 

£"804,000 


TREASURY  BILLS  OUTSTANDING. 

During  the  seven  days  ended  February  12,  the  sales  of  Treasury 
Bills  exceeded  the  repayments  by  ;f6, 457,000,  increasing  the 
amount  outstanding  to  ;f428,495.000. 


Amount. 

Duratloo. 

Wben  repayable. 

Rate  per  cent. 

£ 

10,000,000 
*4 1 8, 495, 000 

12  months 

1916. 
Feb.  27. 

2  17    li 

428,495,000 

♦  Issued  otherwise  than  by  tender. 

BANK   OF  FRANCE   (25  francs  to  the  £). 


Feb.  17,  rgte. 

£ 

201,244.400 

Feb.  10,  1916 

£ 
200,982,200 

Gold  in  band 

SHverinhand 

l4,35t,80D 

r4, 176,600 

Bills  discounted 

17,727,960 

17,565,560 

Advances 

50,339,120 

50,691,160 

NoteCirculation      .. 

558,138,600 

565,789,560 

Public  deposits 

3,257,720 

3,354,240 

Private  deposits 

77,174,600 

77,329,000 

Foreign  Bills.. 

76,240 

54,240 

Feb.  3,  J916. 

Feb.  18,  1915 

£ 

£ 

200,78^,240 

169,498,250 

14,126,000 

15,025,330 

18,759,200 

9,140,200 

50,983,320 

33,387,280 

561,376,520 

433,261,880 

4,598,360 

1,964,960 

76,382,040 

93,269,960 

51,080 

117,360 

Proportion  between  bullion  and  circulation  38  percent.,  against  38  per  cent' 
last  week.  Advances  to  the  State  jf224,ooo,ooo  ;  increase  £4,000,000.  The  ad- 
journed payments  of  drafts  in  Paiis  on  account  of  the  moratorium  amounted  to 
£33.364,240,  decrease  £580,960,  and  at  the  branches  to  £36,452,040,  decrease 

£?94,tKo. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Feb.  12.) 


RiVEHUE. 


I 

Customs           ..  •     ..        ..  1,793,000 

Excise  ;.         894,000 

Estate,  Sea.,  Duties  ..         ..  373>ooo 

Stamps .  305, oco 

Land  Tax  and  House  Duty.  250,000 

Property  and  Income  Tax    .  11,543,000 

Land  Values  Duties..         ..  40.000 

Post  Office        1,000,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  19.875 

Miscellaneous 270,188 

Bullion  advances  repaid      ..  180,000 

For  Treasury  Bills  (nett  amt.)  7,862,000 
Advances    for    Interest    on 

Exchequer    Bonds    under 

the     Capital     Expenditure 

(Money)  Act,  1004  repaid. .  — 

War  Loan,  1925-8       . .         ..  — 

War  Loan,  1925-45     ..         ..  — 

5%  Exchequer  Bonds,  1920. .  11,129,000 

American  Loan          . .         . .  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  . .        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan—repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indenmity        . .         . .  — 

Ways  and  Means   Advances  — 
Decrease      in      Exchequer 

balances        4,258.932 


iC39.9if*.995 


Expenditure. 


National  Debt  Service 
Interest,  &c.,  on  War  Debt  .. 
Development  &  Road  Impvt. 
Payments  to  Local  Taxation 
Other   Consolidated     Fund 

Charges        

Supply  Services 
Bullion  Advances 


_£ 

467, 400- ■ 
■  23,076.355^ 


For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . . 

For  Treasury  Bills  (nettamt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  i  of 
War  Loan  Act,  1915 

Under  Telegraph  ( Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Old  Sinking   Fund  1907-8... 

Old  Sinking  Fund,  1910-11.. 

E  Africa  Protectorate  Loan 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency  advances  repaid 

Suex  Canal  Drawn  Shares 
issued  to  reduce  debt 
under  Finance  Act,  1898  . . 

Ways  and  Means  Advances 
repaid  ,,        ..        ,.  16,362,000 

Increase  in  Exchequer 
balances       — 


2,115 


^-■11, 125' 


^39,918,995- 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Jan.  28,  igi6. 

Jan.  21,  1916. 

Jan.  14,  1916. 

Gold  coin  and  certificates      . . 
Gold  Redemption  Fund 
Gold  Settlemeat  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

52,773,000 

229,200 
16,970,000 
3,099  200 

£ 

51,821,200 

212,400 

16,324,000 

2,826,400 

£ 

52,171,000 

243,010 

17,126,000 

2,856,600 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  btl  Is  and  loans  . . 

90-day  bills  and  loans 

Maturities  over  90  days 

73,071,400 
1,548,800 
2,251,800 
3,703,600 

2,437,000 
701,800 

71,164,000 
1,503,400 
2,558000 
5.767,600 

2,623,000 
721,600 

72,396,600 
1,479,800 
2,658,200 
3,392,200 
2,839.000 
782,000 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from   Fed.   Res.  Bks.— 

nett 

All  other  assets 

10,643,000 

4,274,400 
4,120,400 
7,293,800 

2,152,200 
1,998.800 

11,173,600 

4,048,400 
4,124,800 
6,979,000 

2,617,800 
2,137,600 

11,151,200 

3,522,600 
3,896.800 
5,988,600 

2,599,000 
i,g6i,oco 

Total  assets 

io3,';54.ooo 

102,265,200 

ioi,M5,8oo 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,978,400 
5.552.000 

84,932,800 

2,062,600 

28,200 

10,977,800 
5,614,600 

83,331,200 
2,314,200 

27,400 

10,979, 8co 
5,375.800 

82,743.800 

2,389,600 

26,800 

Total  liabilities  . . 

103,554,000 

102,265, ilOO 

101,515,800 

liabi'ities          

Cash     reserve     against    nett 
liabilities         

77.4  % 

80.8% 

77.1% 

80.3% 

79-1% 

82.4% 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Jan.  29,  igi6. 


£ 

13,248,100 
161,639,500 

74,274,300 
573,700,000 

20,665,200 


Jan.  14, 1916, 


£ 

11.493.700 
161,301.603 

64,817,200 
573,700,000 

27,119.500 


Jan.  5, 1916. 


£ 

7,662,800 

161,132,200 

45.915.700 

557,000,000 

20,285,000 


Jan.  29, 1915. 


£ 

12i7l2,200 
155,732,600 

15,381,000 
312,500,000 

20,791,900 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Feb.  7,  1916. 


£ 

124.759.700 
27,468,950 

261,983,700 
910,650 

322,541,700 
81,298,650 


Jan.  31, 1916. 


£ 

124,711,050 

35,284,900 

263,659,200 

1,082,850 

325,120,100 
89,269,050 


Jan.  22,  igi6. 


124,616,600 
33.232.300 
272,45^.000 
686,750 
313.704.750 
107,163,400 


Feb.  6,  1915- 


112,046,550 
10,016,600 

192,983.350 
2,093.200 

233.598,500 
72,532,500 


ClearingHouse  returns  during  Jan.  £247,012,790  against  :f 235,931,015  in  Dec. 


NETHERLANDS  BANK  (12  Florlas  to  the  £) 

• 

Feb. 5, 1916 

Jan.  29,  1916 

Jan.  23, 1916 

Feb.  6,  1915. 

Gold        

Silver 

BiMs  dlsoounted,  &o 

Note  circulatioD        .. 
Diposits 

£ 

40,003,021 

433,9,^8 

13,513,528 

48,601,57: 

6,036,467 

£ 

38,503,096 

501,931 

13,805,924 

49,310,205 

5362,917 

37,396,111 

510,282 

13,922,339 

47,757,202 

4,999,940 

I9,967.7'2 

134  010 

27,944,663 

39,374450 

1,426,45}- 

226 


Zbc  5nve8tor8'  IRevtew. 


February  19,   1916. 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


I'll 

Feb.  12, 1916  Feb.s.i9i6.'Jan.29,i9i6.  Feb.  13,1915 


GAi        I 

Sil»er ; 

Foreign  Bills 

Dsoounts  and  Short  Bills  .. 
Treasury  Account ,  &c.  . , 
Notes  in  Circulation  ,. 
Current  Accounts,  Depositi. 
Dividends,  Interests,  &c.  .. 
Government  Securities 


36,373.545 

30,198,186 

3,893,700 

25,132,182 

35.558,164 

85,645.327 

30,381,4)2 

1,437,862 

1,120,707 


36,361,969 

30,158,714 

3,680,792 

25.523.450 

31,108,835 

»5i477,4I9 

29,507,803 

1,723,469  i 

1,189,717  1 


§  I 

35,783,992 

30,417,226 

3,9(»,585 

25,390,200  j 

30,614,582 

84,616,612 

29,479,842 

2,511,' 63 

1.254.933 


23,468,789 

28,752,701 

5.458,005 

29'.835,997 

31,060,178 

,  80,000,285 

24,351.228 

1,765,886 

3,451.150 


BANK   OF  ITALY   (25  lire  to  the  £). 


Total  easb 

Island  Bills      .. 

Foreign  Bills    .. 

Aivanoes 

*G  jvernment  securities 
•Cironlatlon        .,        ., 

D  iposlts  at  notice       •, 
'Curreolacoounls 


DeO^i,  1915  Dec.  20, 1915  Dee.  10, 1915 


£ 

52,019, 

t8,949. 

836, 

7,703, 

8,196, 

121,607, 

ii,?45i 

16,803, 


,320 
120 
,c8o 
,280 
,640 
,040 
,360 
,840 


52,464,560 
18,560,040  I 

834,240 
6,914,320 
7,937.520  \ 
1 '8,377.040 
12,517,560 
17.989,160 


£  „ 

52,799,800 

18,530,440 

834.520 

7,005,880 

8,053,8co 

118,109,320 

11,573,800 

22,028,560 


Dec.  31, 1914 


,035,360 
233,560 
482,720 
,047,800 
183,640 
497,920 
815,160 
528,840 


SWISS  NATIONAL  BANK  (25  fraocs  to  the  £). 


Gold  and  silver      .. 

Bills 

'N^eelronlatlon     .. 
X^urrent  and  deposit! 

aeeounts     . .        . .  I 


Feb.  7, 1916. 

£ 

12,118,588 
6,696,100 
16.287,016 

5,077,912 


Jan.  31,  i9i£. 


£ 
12,151,128 
6.524,564 
16,814.864 

4.429,596 


Jan.  22, 1916. 


12,176,700 
6,328,356 
16,316,284 

4.561,104 


Feb.  6,  igij. 


£ 
10,896,648 
5,619.100 
16,205,964 

2.136.796 


BANK    OF    SWEDEN. 


Feb.  5, 1916. 


•iJold I 

Balance  abroad  and 

Foreign  Bills 
Swedish  and  Foreign 
Govt.  Securities  ., 
DIscountsand  Loans 
Notes  In  oirculption 
^Deposits  at  notice  .. 


„  £ 

8,90),ooo 

7,303,000 

2,754,000 

4,137,000 

16,198,000 

5,291,000 


Jan.  29,  igi6. 


£ 

7,379.000 

7.580,000 

2,830,000 
4,590,00c 
15,691,000 
6,174,000 


Jan.  22,  igi6. 

7,067,000 

7,661,000 

2,840,000  I 

5,193,000  I 

15,525,000  I 

6,331,000  I 


Feb.  6,  1915. 


£ 
6,033,00a 

2,846,000 

1,539,000 
7,946,000 
14.735.000 
3,782,000 


BANK  OF  NORWAY. 


Cold 

Balance  abroad  and 

Foreign  Bills 

■  Gover'nl  Securities. . 

Discounts  &  Loans. 

Notes  Id  Circulation 

.Deposits  at  notice.. 


Feb.  7,  1916. 


£ 

3,5)0,000 

3.305.000 
736,000 
5,664,000 
8,325,000 
2,463,000 


Jan.  31,  igi6. 


£ 

3,517,000 

3,276,000 
736,000 
5,523,000 
8,377,000 
2,131,000 


Jan.  22,  igi6. 


£ 

3,096,000 

3,188.000 
736,000 
5,406,000 
8,344,000 
1,512,000 


Feb.  8, 1915. 


£ 

2,SC9,000 

1,816,000 

492,000 

6.031,000 
6,661,000 
1,322,000 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance- 

Feb.  15,  1916. 

Feb.  17, 1916. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Pari 

Do 

Petrograd  . .  . . 
Scandinavia. ,     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Cable  transfers 1    11.26 

Three  months' bills  .,     ..j    11.46 

Cable  transfers 31.97 

Three  months*  bills,.     ..1    32.37 

Cable  transfers ,      36J 

Three  months'  bills  . .     . .         • 

Cable  transfers 1    27.96 

Tliree  months' bills..     ..!    28.32 

Cable  transfers 1     150^ 

Cable  transfers '    16,75 

Three  months' bills. .     ..1    17.05 

Cable  transfers *    25.05 

Three  months' bills . .     ..      46J 

Cable  transfers 24.90 

Three  months'  bills . .     . .    25.35 

11.31 

11.51* 

3207 

"a-r 

28.01 
28.42* 

151J 

17-00 

17-35* 

25-12 

46J 

25.CO 
25-45' 

11.28 
11.48 
31-80 
32.20 
35J 

• 

27-97J 
2835 
150  J 
16.80 
17.10 
25-04 
46i 
24-95 
25-40 

11.32 

11.52* 

3190 

32.35* 

36i 

28.02i 
28.45* 
■5li 
17.00 

17-35* 
25.11 
461* 

25-05 
25.50* 

*  Nominal, 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

9 

Last 
Week. 

This 
Week 

Place. 

0 

Last 
Week. 

This 
Week 

i'ails chqs. 

Brussels  ....      ohqs. 
Amsterdam.,      sight 

Betlin ohqs. 

Hamburg    . .      chqs 

■Vienna sight 

Petrograd....    smths 
New  York  ..  i  cable 

Lisbon 1  sight 

Madrid sight 

27.97 
11. 27 

25.10 

28.02 

11.28} 

IM 

4.76ft 

35id, 

25.10 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama 

short 
sight 
3  mlhs 
godys 

T.T. 
T.T. 
T.T. 
T.T- 
4mtbs 

32.20 

12d! 

i/iijd. 
2/7Sd. 
2/4  d. 
2/1  d. 

32.02i 

49Ad. 
>/4id. 
i/4|d. 
i/iiftd 
2/74d. 
2/4id. 
2/iJd. 

TREASURY  BILLS. 

Last  week. 

_,  Per  cent. 

Three  months        5 

■Six  months 5 

■Nine  months          5 

Twelvemonths 5 


This  week. 

Per  cent. 

S 

5 

S 

5 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  sixty  day  remitted  5— 5A     ••        Si"* 

Three  months  „  5A'-54    ••    5ft— 5* 

Four  months  ,,  5^        ••        S| 

Six  months  ,,  $^  «-      *'      1^*,: 

Three  months  fine  inland  bills  5a"6      ..    59—6 

Four  months  55—6      ..    54—* 

Six  months  5j — 6      ..    54 — 6 

BANK  AND  DEPOSIT  RATES. 

Last  week  This  week 
Per  cent-    Per  cent. 

Bulk  of  England  minimum  dlscooDt  rate        5        ••        5 

,,  ,,         short  loan  rates  —      '•        59 

Bankers' rate  on  deposits    ..        •.        ..        ■ 5i      •*        3i 

Bill  brokers' deposit  rate  (call) 4        ••        4 

„  7  and  14  days' notice  48      ••        42 

Current  rates  for  7  day  loans  4!      ••        45 

for  call  loans  44—45    .•      4—45 


The  Week's  Stock   Markets. 

Most  of  the  Stock  Ii:xchange  activity  has  centred  in 
copper  and  rubber  securities  thi.s  week.  Prices  have 
Ijcen  good,  and  the  market  fairly  occupied.  In  other 
directions  flabbiness  ruled,  degenerating  towards  pro- 
nounced weakness  in  the  end.  The  latest  Home  Rail- 
way dividends,  particularly  that  of  the  Great  Western 
Railway,  did  not  tend  to  exhilarate  dealers,  and  the 
Canadian  market  gave  way  on  the  news  of  the  proposed 
taxation  of  profits  described  on  another  page.  Cana- 
dian Pacific  shares,  for  example,  dropped  about  5  yes- 
terday, and  there  was  no  particular  support  afforded  to 
any  of  the  large  markets.  Even  United  States  Railway 
and  other  shares  have  been  the  reverse  of  clastic, 
although  Steels  have  hardened  a  little  on  the  exhibit 
for  the  quarter.  But,  in  these  seasons  of  dialectical  poli- 
ticians especially.  Wall  Street  finds  the  piles  of  securi- 
ties thrown  back  upon  it  from  Europe  difficult  of  diges- 
tion. 

Over  all  hangs  the  shadow  of  the  next  War  Loan. 
It  cannot  be  very  long  delayed,  even  assuming  the 
success  of  the  volume  of  Exchequer  bonds  to  be  as 
much  beyond  expectation  as  the  strenuousness  and  in- 
discriminateness  of  the  advertising  leads  us  to  hope, 
for  the  Treasury  bill  form  of  temporary  debt  is  becom- 
ing inconveniently  large.  Mr.  McKenna,  moreover, 
has  given  .some  figures  that  more  than  confirm  what 
we  keep  harping  upon  regarding  the  costliness  of  the 
war  to  all  concerned.  Our  National  Debt,  which  had 
been  reduced  by  nearly  ;^9o,ooo,ooo  Isetween  1870  and 
1914,  in  spite  of  many  small  wars  and  the  big  South 
African  Boer  War,  has  risen  to  ;£r2,20o,ooo,ooo,  and 
will  not  be  far  .short  of  double  that  amount  by  this 
time  next  year  should  the  enemy  not  be  smashed  and 
ruined  well  before  then.  To  be  sure,  part  of  the  gross 
amount  we  owe  is  debt  that  we  can  recover  from  those 
we  subsidise,  but  meantime  the  war  costs  are  so  tre- 
mendous for  all  as  should  harden  the  determination  of 
the  Allies  to  make  the  aggressors  re.sponsible  to  the 
uttermost  exudeable  farthing.  The  admitted  German 
war  expenditure  up  to  the  end  of  last  year  exceeded 
;^i, 500, 000, 000,  according  to  Dr.  Helfferich — probably 
exceeded  it  by  ;^500,ooo,ooo  to  ;£!'8oo,ooo,ooo — and  the 
unacknowledged  National  Debt  of  Germany  must  be 
much  larger  than  the  ;^i, 288, 000, 000  officially  admitted 
at  the  end  of  last  year.  France,  like  ourselves,  has  had  to 
"  mobili.se  "  all  her  reserve  financial  strength,  and  is 
doing  it  with  a  noble  unselfi.shness  beautiful  to  see. 
The  credits  voted  for  war  by  the  French  Parliament 
since  .\ugust  i,  1914.  have  amounted  to 
;^i, 240, 000, 000.  .\dd  in  the  ;^"30i,ooo,ooo  provided 
for  the  first  quarter  of  this  year,  and  the  total  called 
for  already  exceeds ;£"  1,500, 000, 000,  with  the  prospect  of 
at  least  another  ;^i, 000,000, 000  before  all  is  over.  The 
money  will  be  found,  have  no  fear  of  that.  But  it  is 
well  to  look  at  the  facts  without  minimising  glas.ses 
between  them  and  the  eye,  becau.se  we  must  brace  our- 
selves for  the  effort,  and  manfully  determine  on  sacri- 
fices even  a  year  ago  undreamed  of,  in  order  to  rid  the 
world  of  a  civilisation-withering  cur.se  ;  but  naturally, 
with  this  prosfject  before  us,  no  elasticity  can  be  dis- 
played in  the  prices  of  our  old  great  classes  of  invest- 
ments. 

Speaking  generally.  Stock  Markets  have  been  much  less 
cheerful  thi.s  week,  not  so  much  becau.se  of  any  pressure  to  sell, 
but    because    the   demand    for    securities    was   checked    bv   the 
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shadow  of  further  Government  demands.  A  rather  more  cheer- 
ful feeling,  however,  prevailed  towards  the  end,  the  Russian 
success  at  Erzerum  causing  a  more  hopeful  view  to  be  taken 
with  regard  to  the  war.  There  has  been  a  renewal  of  the 
talk  about  probable  terms  of  the  next  War  Loan,  and  Consols 
fell  to  583^,  the  4^  per  cent.  War  Loan  to  96^,  and  the  3^^ 
per  cent.  Loan  to  88^,  but  the  two  first-named  have  recovered 
j4    and    ^    respectively.       Some    demand    was    noticeable    for 
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Colonial  Government  securities,  and  especially  for  the  shorter 
dated  issues,  in  the  early  part  of  the  week,  but  in  this  con- 
nection also  prices  in  some  cases  close  below  the  best.  Among 
foreign  Government  securities,  the  French  War  Loan  was  at 
first  favourably  affected  by  the  suggested  mobilisation  of 
French-owned  securities  and  their  sale  in  this  market.  Further 
consideration  of  the  scheme,  however,  caused  it  to  be  less  well 
liked,  and  the  price  has  since  gone  back  to  84xd.  Japanese 
issues  further  improved,  and  the  Chinese  1896  Ix)an  rose  to 
93H  on  the  announcement  of  a  large  amount  having  been 
drawn  for  redemption,  but  the  top  prices  were  not  held.     Most 


Brazilian  things  were  firm,  but  the  1914  Funding  dropped  to 
74.  Venezuelan  3  per  cent,  bonds  rose  i^  to  53  on  the  announce- 
ment that  tenders  will  be  received  in  connection  with  the  sink- 
ing fund,  and  the  market  rather  gleefully  contrasted  the  credit 
of  this  Central  American  Republic  with  its  dubious  record  with 
that  of  Germany. 

Home  Railway  stocks  have  been  weak,  mainly  on  the  dividend 
announcements,  and  most  of  them  finished  lower.  Great 
Western  reacted  to  95 J4,  as  the  market  was  disappointed  that 
the  dividend  had  not  been  maintained  at  the  level  of  the 
previous  year,  and  North-Western  and  Great  Eastern  were  both 
lower.  North  British,  however,  after  dropping  to  12%  on  the 
disappointing  dividend,  came  iu  for  a  fair  amount  of  support 
from  the  North,  and  rallied  to  14,  while  Caledonian  deferred 
rose  to  90.  It  was  suggested  that  the  new  issue  of  5  per  cent. 
preference  stock  by  the  I.ancs  and  Yorks  would  be  made  at  98,. 
a  price,  however,  which  the  market  considered  dear  in  view 
of  the  high  yields  to  be  obtained  elsewhere.  The  South-Eastern 
is  also  making  an  issue  of  ^^500, 000  5  per  cent,  preference  stock 
redeemable  at  par  on  March  31,  1926,  or  after  March  31,  1921,  at 
the  company's  option.  The  stock  will  be  offered  to  shareholders- 
only  at  a  small  discount.  Canadian  Pacific  shares  were  not 
much  affected  by  the  declaration  of  a  dividend  on  the  common 
stock  for  the  December  quarter  at  the  rate  of  7  per  cent,  from 
revenue  and  3  per  cent,  per  annum  from  special  income- 
account,  nor  by  the  statement  of  the  directors  that  the  earnings 
and  expenses  of  the  railway  lines  for  the  second  half  of  1915 
showed  a  nett  result  of  about  $2,000,000  in  excess  of  any 
previous  half-yearly  period  in  the  history  of  the  company. 
Wall  Street  is  largely  interested  in  these  shares,  and  as  the 
mood  there  was  unfavourable  the  jjrice  dropped  to  182^^,  but  it 
has  since  recovered  to  183;^.  A  fresh  relapse  to  i/SJ^,  however, 
followed  the  proposed  tax  on  profits  of  Canadian  companies 
in  excess  of  7  per  cent,  on  the  paid-up  capital.  Grand  Trunk 
shares  also  gave  way.  American  railroad  shares  followed  the 
ups  and  downs  of  New  York,  and  were  generally  lower  owing 
to  the  uneasiness  prevailing  there  with  regard  to  the  political 
situation.  Argentine  Rails  were  mostly  dull,  as  the  latest 
news  about  the  maize  crop  has  not  been  quite  so  satisfactory,  but 
the  changes  in  price  were  unimportant.  United  of  Havana 
rose  sharply  to  83^,  but  relapsed,  and  finished  at  82J4,  while 
Leopoldina  improved  to  36J4.  Mexican  Railway  stocks  were 
flat.  _    ■. 

The  market  for  Bank  shares  has  been  exceedingly  quiet,  and 
prices  for  the  most  part  show  very  little  movement.  In,  the 
London  group  Capital  and  Counties  were  a  shade  harder,  while 
Lloyds,  London  and  Provincial,  City  and  Midland,  County  and 
Westminster,  and  Joint  Stock  were  all  lower.  The  Egyptian 
group  met  with  a  little  support,  and  there  was  some  inquiry  for 
llnion  of  Australia  sh.ares,  sending  them  to  49,  while  London  of 
Australia  also  improved,  but  Bank  of  New  South  Wales  lost  J. 
The  announcement  by  the  Manchester  Ship  Canal  of  the  pay- 
ment of  a  first  dividend  on  the  ordinary  shares  was  received 
with  considerable  satisfaction.  The  ordinary  rose  to  28s.  and' 
the  preference  to  43s.,  but  they  have  since  gone  back  a  little, 
owing  to  realisations.  Shipping  .shares  were  quiet,  with  declines 
of  3  in  P.  and  O.  deferred  and  i  in  Royal  Mail.  Brazilian 
Traction  jumped  to  52J  on  the  improvement  in  the  exchange,^ 
and  amongst  Motors  there  has  been  a  good  inquiry  for  Rolls-- 
Royce  and  Sunbeam,  while  Straker-Squire  also  came  in  for 
attention  on  the  report.  In  Land  shares,  Hudson's  Bays  touched' 
6J,  but  went  back  to  6J  in  sympathy  with  other  Canadian  things. 
Forestal  Land  shares  improved,  and  a  little  support  was  forth- 
coming for  both  Pahang  and  Duff  Development.  Armament 
things  were  quiet,  but  there  was  some  inquiry  for  Webley  and 
Scott  on  the  excellent  report,  and  Curtis's  and  Harvey  were  also 
bought  to  a  moderate  extent.  British  Westinghouse  preference 
were  wanted  on  talk  of  an  increased  dividend,  and  British 
Aluminium  ordinary  hatdened  for  a  similar  reason.  Associated 
Cement  were  offered,  and  fell  to  31%,  but  recovered,  and  closed 
only  a  fraction  lower  on  the  week,  while  British  Cement  prefer- 
ence improved  to  8^.  Smithfield  and  Argentine  Meat  shares 
were  active,  and  improved  to  20s.  6d.,  and  other  Meat  shares 
were  the  turn  harder,  but  Bovril  was  inclined  to  be  dull.  Maypole- 
Dairy  deferred  improved  to  24s.  6d.  on  the  dividend,  and  Home 
and  Colonial  preference  were  -^  better  at  af^-.  A  good  inquiry- 
sprang  up  for  Bradford  Dyers  on  the  report,  and  Courtaulds 
were  again  dealt  in  up  to  72s.  6d.  British  American  Tobacco 
shares  were  offered,  and  after  touching  68s.  6d;,  closed  at  69s. 
Canadian  Industrials  were  naturally  affected  by  the  proposed 
profits   tax,    and   were  marked   down   sharply. 

Quite  a  good  business  was  done  in  the  special  favourites 
amongst  Oil  shares,  "Shells"  and  Royal  Dutch  being  naturally 
amongst  the  mo.st  prominent.  The  first-named  fluctuated  withni 
very  narrow  limits,  but  Royal  Dutch,  as  the  result  of  an  active 
business,  touched  51  and  50,  closing  at  the  lower  figure.  Spies 
were  in  strong  demand,  and  rose  to  ii;.s.  gd.,  partly  on  the 
expectation  that  the  company  will  shortly  bring  in  new  wells,, 
and  partly  on  a  revival  of  the  rumour  of  a  deal  between  this 
company  and  the  "Shell  "  interests,  but  profit-taking  followed, 
and  they  reacted  to  15s.  The  Rubber  share  raarkethas  again 
had  a  verv  active  week,  and  the  business  has  been  fairly  widely 
distributed,  but  towards  the  close  there  was  some  evidence  of 
profit-taldng.  Most  of  the  trust  companies  have  come  into' 
renewed  favour,  as  the  reports  now  coming  out  would  seem  to 
indicate  that  they  will  do  well  with  their  holdings,  and  Rubber 
Trust,  British  North  Borneo,  Batavia  Plantations,  and  Eastern 
International  all  show  fair  gains.  In  the  shares  of  producing 
companies,  Asahan,  Tebrau,  United  Serdang,  Port  Dickson,  Val 
d'Or  and  Pataling  were  all  active  and  higher,  and  Sialang  were 
stronig  on  the  announcement  of  a  second  interim  dividend  of 
6  per  cent. 
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LONDON    PRODUCE    MARKETS. 


Sugar.— There  has  been  quite  an  active  demand,  and  with  only 
small  quantities  available  the  undertone  ruled  very  firm,  with  a 
smart  advance  registered  respecting  crystallised  West  India. 
Demerara  sold,  46s.,  and  Surinam,  45s.  American  granulated  in 
outports  sold,  35s.,  and  ditto  cubes,  37s.  6d.  The  Cuban  situa- 
tion proceeds  favourably  under  satisfactory  weather  conditions. 

Coffee. — There  was  a  fair  general  inquiry,  and  the  moderate 
quantities  submitted  to  auction  aroused  sustained  patronage  at  full 
recent  rates  for  all  desirable  descriptions.  Futures  steady.  March 
sold,  42s.  6d.  ;  May,  42s.  6d.  ;  and  July,  42s.  gd. 

Cocoa. — Auctions  produced  some  15,900  bags.  Demand  opened 
quietly,  but  improved  later,  while  rates  disclosed  irregularity. 
Trinidad  declined  is.  to  2S.,  Grenada  is.,  Cameroon  being  is.  up, 
and  Samoa,  &c.,  steady. 

Tea.— During  the  week  abnormally  heavy  removals  from  bond 
have  taken  place  in  anticipation  of  an  increase  at  the  forthcoming 
Budget  announcement.  Supplies  brought  forward  met  a  fairly 
good  demand,  although  quotations  denote  irregularity,  probably 
attributable  to  the  reason  that  so  much  money  is  now  being  locked 
up  in  the  matter  of  clearing  and  financing  parcels  from  bond. 
56,000  packages  Indian,  29,000  packages  Ceylon,  and  8,700  pack- 
ages Java  were  offered,  also  about  2,000  packages  China.  There 
is  a  very  good  inquiry  on  export  account  for  leaf  grades. 

Spice. ^Pepper  remained    generally    quiet    and    without    new 
feature,  with  forward  positions  a  shade  easier  in  some  cases.     Fair 
black  Singapore,  on  spot,  sold,  7d.    Fair  Zanzibar  cloves,  on  spot, 
■done  7jd. 

Tapioca  steady. 

Rice  in  good  support  and  sellers  reserved,  which  led  to  firm 
rates  being  secured. 

Fibres. — Jute  hardened  sharply,  owing  to  paucity  of  offers  from 
Calcutta,  due  to  lack  of  sufficient  freightage  and  spot,  also  parcels 
afloat  received  keen  support.  Cables  to  hand  were  persistent  dur- 
ing the  week  respecting  large  operations  on  the  part  of  local  mills, 
and  a  rampant  market  was  recorded  for  gunnies  and  hessians. 
Hemp,  after  being  quiet,  assumed  a  better  tone,  an  improved 
demand  revealing  a  scarcity  of  sellers. 

Shellac — Moderate  spot  commitments  were  put  through  at 
steady  rates,  but  forward  positions  disclosed  slight  irregularity  at 
times. 

Rubber  remained  rather  quiet,  but  values  gradually  hardened 
■on  sellers  adopting  a  good  deal  of  reserve,  and  a  steady  clearance 
resulted  from  counters,  where  moderate  supplies  are  deposited. 

Copra. — Business  was  confined  to  a  moderate  compass,  though 
with  few  sellers,  and  a  sustained  demand  from  the  Marseilles 
market  rates  close  dearer. 

Provisions. — Most  commodities  are  firip,  with  the  exception 
of  bacon,  which  ruled  lower.  It  is  interesting  to  note  that 
although  no  Dutch  cheese  has  been  marketed  in  the  London  centre 
for  several  months  past,  in  Holland  the  Germans  continue  to  buy 
low-grade  factory  cheese  in  the  ratio  of  120s.  per  cwt.  This, 
■coupled  with  the  decline  in  the  rate  of  exchange  equal  to  25  per 
cent,  on  the  German  mark,  means  a  cost  of  about  150s.,  or  in  other 
words,  approximately  is.  6d.  per  lb.,  and  this,  too,  for  low-grade 
cheese. 

Corn  (Mark  Lane). — With_  lack  of  inquiries  in  most  directions 
of  the  principal  staples,  business  progressed  quietly  this  week, 
while  prices  here  and  there  have  yielded.  The  general  perspective 
situation,  however,  remains  sound.  Wheat  :  English — Whites, 
delivered  up,  range  from  sgs.  6d.  to  63s ;  and  reds,  up  to  63s. 
per  qr.  504  lbs.  Of  imported  grades.  No.  i  Northern  Manitobo, 
73s.  gd.  ex  ship;  and  No.  2  ditto,  in  similar  position,  72s.  6d. 
Flour:  Minneapolis  first  spring  patents,  51s.  to  52s.  Cd.  ;  and 
Canadian.  49s.  to  50s.,  both  landed.  Grinding  barley:  Plate,  47s., 
landed  ;  American,  44s.,  ex  ship  ;  Persian,  quoted  at  44s.  Cd. ;  and 
Japanese,  47s.  6d.,  both  landed  Oats ;  Plate,  landed,  32s.  6d. 
upwards;  American  white  clipped,  34s.,  landed.  Maize:  Plate, 
51s.  6d.,  ex  ship,  52s.  6d.,  ex  quay. 

Metals. — Copper :  The  standard  market  exhibited  a  further 
upward  movement  at  the  week's  start,  near  dates  being  in  demand, 
while  reaching /loG,  and  three  months  /'104  los.,  closing  cash 
/106,  three  months  /104  5s.  Early  maturities  continued  in  favour 
on  Tuesday,  cash  touching  ;f  107,  first  part  of  March  /106  los  , 
and  three  months  ^104.  During  the  middle  of  the  week  sellers 
became  more  in  evidence  and  buying  orders  were  fewer,  cash 
delivery  moving  down  to  ;^I04  los.,  and  three  months  to  ;fioi.  At 
Thursday's  session  values  of  these  dates  left  off  at  ;f  106  los.  and 
/103  los.  Tin :  Irregularity  prevailed  at  intervals,  dealings  being 
on  a  limited  scale.  By  the  early  part  of  the  week,  standard  spot 
and  three  months  fluctuated  to  /182  los.  After  maintenance  for  a 
time  on  Wednesday,  the  market  eased,  both  cash  and  three  months 
settling  down  at  ;f  182,  while  at  Thursday's  session  rates  in  these 
positions  eased,  and  closed  at  £181.  Lead  steady.  English, 
/32  15s.  ;  soft  foreign,  February,  ^'32 ;  May,  ^32  5s.  Spelter 
dearer.  G.o.b.,  February,  ;^io2,  and  May  £g^.  Iron  again 
■stronger. 

Cotton  (from  our  Manchester  correspondent). — It  cannot  be 
said  that  during  the  past  week  any  distinct  improvement  has  shown 
itself  in  the  market,  and  the  general  tone  can  only  be  described  as 
quiet  ;  but  here  and  there  a  little  more  inquiry  has  been  dealt  with, 
and  some  traders  are  hopeful  of  more  encouraging  conditions 
before  very  long.  The  raw  cotton  situation  presents  very  little 
change.  It  must  be  remembered,  however,  that  American  cotton 
is  about  2d.  a  lb.  dearer  in  this  country  than  in  the  United 
States,  and  this  fact  has  a  rather  adverse  influence  upon  busi- 
ness generally.  There  are  expectations  of  an  increased  acreage 
in  America  for  next  season,  with  a  lessened  use  of  ferti- 
lisers. A  large  business  has  again  been  done  in  Egyptian 
cotton,  and  it  is  suggested  that  some  users  have  been  caught  short, 


and  fear  to  delay  securing  supplies  any  longer.  The  general 
inquiry  in  piece  goods  still  leaves  much  to  be  desired,  and  in  many 
weaving  centres  ground  continues  to  be  lost.  Some  improvement, 
however,  has  been  reported  in  the  business  oflering  for  China  and 
sheetings,  bleaching  fabrics  and  heavier  goods  have  moved  off 
rather  more  freely  for  Shanghai.  India  is  sending  forward  a  poor 
demand  at  the  present  time,  but  a  few  more  bids  are  now  being 
mentioned  for  Bombay  in  standard  makes.  On  the  whole,  the 
business  passing  for  Egypt  seems  to  be  a  Utile  quieter,  although 
certain  fabrics  are  still  in  request  if  they  can  be  secured 
quickly.      Finishing       and      printing     cloths     have     been     in 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  FEBRUARY  i8,  1916. 


last 
Week. 


Tblt 
Week. 


34  9—35  3  34  9-35  3 


noni. 
nom. 


48  6—50  0  44  0—50  0 
nom.  nom. 

s.d.  a.^ 


s.  d. 


■agar— per  cwi., 

duty    9/4,    98% 
polarisation 

Tale's  Cubes  No.  I 

Ditto,  No.  »..    .. 

Pine  granulated,. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    86%    f.o.b. 

Tea— per  lb., duty 

I/-  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  .. 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  owl. 
duty  I  id.  per  lb. 
Trinidad— per  owl '88  o  -92 
Grenada       ..     ..|8i  o  -84  6 
West  Africa..     ..i76  0  -77  C' 
Ceylon  Plantatlon'TS  o  -86  i 
Guayaquil Ariba..J9°  o  '93  <: 


ColTae— per    owt. 

duly  21/- per  cwt. 

Bast  India    .,     ., 

lamaica 

Costa  Rica  . .     . . 


d.    £  t.    d. 


z    o    6 
nom. 
nom. 


\     Last 
i    Week. 


£    ••  d 


This 
Week. 


£  t.  a. 


J    9    -I 

o  9i-i 
0  9*-! 
o  10- 


2J 

9-0  loi 

0  9|-i     I 

loj-l     2i 
O  joj-l    2^ 

o  9I 


9  -I  I 

9}-I  2j 
94-1  II 
10  -I  2J 
9-0  lOiJ 
94' I  04 

10   -I 

!Oj-I 

lcJ-1  31 

9J-I  1 

s.      s. 
87  o    91 
82  o-   8s  6 
76  0-  77  o 
;6  o-  86  01 
93  o-  93  0 


Wool— per  lb. 

Australian 

Scoured  Merino  i  CJ— 3  4^11  65-3    4J 
Scoured  Cr'ssbr'd  13  — 2  4J  i  -3  -2    4^ 
Greasy  Merino   ..  0  6J— 1  11  0  61-1  11 
Greasy  Crossbred  i  aj— 1  Bj  i  3$-!    8} 
New    Zealand 

(scoured)  Merino  2  0 — 3  o  20-30 
Greasy  Crossbred  i  4i — 1  9  1  4i-I  9 
Cape  snow  white  t  7  — 2  11  i  7-  2  11 

(ndlarubberp.lb 

Plantation,      Spol 
Crepe 03     5 

Ooal— perlon. 
Durham,  best     ..      nom. 
Seconds        ..     ..'     nom. 
Bast  Hartlepool,.      nom 
Seconds       ..     ..'     nom. 
Steams,  best      ..'300—326 
Seconds       ••    •■]       ^'    ° 
Load— per  ton.     \  £    •■  d. 
English  Pig..     ..i  32  15    0 
Coreignsolt..     ..I  32i— 32J 


I 


1 

[56  o-  90  o 
|50  0-120  6' 
53  0-  83  6 


Provlsloni— 
Buttor,  per  cwt. 

Australian  finest 

[rish  Creameries 

Dutch  ditio..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.lb 


146/-150/ 
nom. 
nom. 

J22/-130; 
noni. 

i6o/-l6,i/ 

14/6-18/O 


Bacon— per  cwt 

Irish      J93  0-107  o 

Continental..     ..'920-1040 


Canadian 
Amerioan     . .    . 

Hami— pec  cwt, 

Irish       

Canadian     . .    . 
American     ,.     . 


78  0-96  o 
85  0-73  0 


r26;-l4o; 
go/— 96/ 
64  0-S4  c 


56  0-  90  0 

50  0-120  6 

50  o-  85  0 


I48/-160; 

nom.     j 
nom.     i 

122/-130/ 
nom.     I 

166/-168/; 

14/6-18/6  I 


93  0-107  t 
90  o-ioo  c 
80  0-92  0 
72  0-87  0  I 


126/-140/ 
90/— 94/ 
62  0-86  0 


nom. 

fl25-£l27 

£140 
£103  5  0 


Dhoase- per  cwt. ' 
Edam     {    nom. 


Canadian 

Gouda   

Snglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rloo— per  cwt. 
Garden     Siam 


99  a-104  0 

nom. 
102  o-icS  o 
I    nom. 
96  0-9S  0 

3.  d.  8.   d 


nom. 
99  0-102  (. 

nom. 
102  0-1080 

nom. 
93  0-97  0 

1.  d.  s.d. 


spot 


.1 


Rangoon  2  stars  . . , 


17  9 
16  6 


KM»— per  120. 

Dutch 16  6-18  6 

Irish      ,16  9-17  6 

Danish '15  6-18  6 

Copra- 
Malabar.  London! 

Jan.-Feb.i  37  o  o 

Ceylon.       London!  36  5  o 

South  Sea      , .     . .  i  34  o  o 

F.M.S.  Straits     ,.-41  0  o 


Qulcfcillver— pn 

bottle  firsthand  'C'6^-i'H 

Tin— per  ton  !    £      £ 

i  English  Ingots  .  180I-181J 
I  Do.  bars  ..'  181J-1825 
Istandardcash  ..!  £i79  15  o 
Fin  Plates.per  bo> ,  25/6-25/9 

Ooppor— per  ton. 

English,    Tough, 

per  ton      ..     - 

Best  Selected    .. 

Sheets 

Standard     . .    ■  ■ 
Jute— per  ton. 
Native   firsts    foi 
sh'pmt.Mar.-.\pl.!£3i  'o 

on.-  €  ' " 

Linseed, perton.. 
lKape,ref. English, 
!  barrels  ..  .. 
Itrown      English, 

naked 

Cott'nSeed,crudt 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White 
Oil  Seeds. Linseed 
Calcutta— per  410 

lbs...Feb.-Mar 
Rape,  Guzerat 

Nov.-Uec. 
Iron— per  ton 
Cleveland  Cash  . . 
robacco  —  duty, 

unmanufacturec 

5/6  to  6/2}  per  lb. 
Maryland  0(  Ohio. 

per  lb.  bond  .. 
Virginialeal..  . 
Kentucky  leaf 


037 

nom. 
nom. 
Dom. 
nom. 

30  0—32  6 
25  o 

£  .d. 
33  o  o 
3«— 3«l 

£'m-£'6l 

£      £ 
I8t.».-Iti2j 
1824-1835 
£179  15  0 

25/6-25/9 


£44-^45 

£56 

£52 
t,43     o    " 
£47-£5l 

lod. 
lid. 


15  6-18  o 

16  0-17  o 
15  6-18  6 


37  o 
36  »5 
35     7 

42  10 


0  6-0  1 
0  5i- 


10/6 


0-60 
0  6  -2  c 


0  6-0  10 

Latakia I  o  4J-1 

Havana ... 

.Vlanila  ..     . 

Cigars,  duty 
per  lb 

Timber- Wood. 

D  a  ntsig  anu 
Meiuel  Fir,  pei 
load 

Indian  Teak 

Flour— per  sack. 

Town  householus 
official    . . 

American,  1st  pa- 
tents     . .        . . 

Turpentine- 
American  Spot  .. 

Spelter— 

G.O.B.  as  to  posi- 
tion       


nom. 
£i29-£i32 

£146 
£ioS    o   o 


£33  12    6 

(    ».  d. 

£44i-£45» 

£56 

£52 
£42    10    0 
C47j-£5l 

lod. 
iid. 


430 


4  16    3 


o  6—0  10 
0  5i-i  6 
0  6 — 0  10 

0  4J-1    0 

1  0—6  0 
0  6—2    0 

1  o 


■30/—  '50I 
280/—  600/ 


54/ 

jo/6  opds. 

290 

£93-£87 


130/— '5°/ 

280/— 600/ 


54/ 

50/6  upds. 

279 

£103— £95 


moderate  demand  for  South  .Vmerica.  We  have  not  heard 
of  large  contracts  being  arranged  in  home  trade  goods, 
but  clearances  throughout  the  country  are  healthy.  American 
yarns  for  home  use  have  been  generally  steady  in  quotation,  but 
now  and  again  a  little  irregularity  is  perceptible  in  twists,  especially 
in  counts  about  44's.  The  finer  numbers  in  wefts  well  maintain 
their  position,  and  the  output  is  being  well  absorbed  from  week  to 
week.  Generally  speaking,  buying  has  been  on  a  small  scale. 
Shipping  bundles  from  India  have  not  been  active,  and  only  a 
miscellaneous  trade  has  been  mentioned  in  cops  for  the  Continent, 
Egyptian  yarns,  in  sympathy  with  the  advance  in  the  raw  material, 
have  been  put  up  in  price,  but  buyers  have  limited  their  purchases. 


. Febrlarv  19,   1916. 
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The  Underground  Group  of  Electric 
Railways. 

I'he  important  group  of  London  electric  railway 
.undertakings  controlled  by  the  Underground  l-]loctric 
Railways  Co.  of  London,  at  the  head  of  which  stands 
the  old  Metropolitan  District,  have  presented  their  re- 
ports this  week,  and  there  is  nothing  to  be  said  about 
them  beyond  emphasising  the  confirmation  they  give  of 
the  ominous  general  tendency  of  expenses  to  go  up. 
All  reports  show  this,  but  as  a  rule  to  a  less  marked 
-extent  than  those  of  the  steam  railways.  'J'ake  the 
District  to  begin  with.  Its  income  from  the  railway 
increased  £^35,056  last  year  to  ;£a  ,066,247,  but 
;^97,95i  of  this  gain  was  absorbed  in  the  current  ex- 
penses, which  were  rai.sed  to  ;^^5i  1,721,  so  that  the  nett 
revenue  was  only  ;^"35,305  better  at  ;^554,526.  The 
-gain  from  the  balance  forward  was  only  ^^1,229  at 
;£.  13,888,  while  fixed  charges,  rentals,  &c.,  increased  by 
^,6,770  to  ;£.35o,432,  and  thus  the  sum  available  for 
other  charges  and  to  lay  by  was  only  ;^^27,964  larger  at 
.;£--'7>982.  The  improvement,  however,  was  sufficient 
to  prompt  the  directors  to  increase  the  appropriation 
I0  reserve  by  ^"3,000,  making  it  ;^25,ooo,  and  after 
meeting  the  guaranteed  and  preference  stock  dividends, 
rthere  was  still  £^24,764  more  left  to  be  distributed, 
•or  enough  to  enable  the  board  to  give  the  second  pre- 
ference stock  3  per  cent,  for  the  year,  as  compared  with 
■2  per  cent,  paid  in  1914.  More  might  have  been  done, 
but  another  ;£^io,ooo  is  then  added  to  the  reserve,  out 
of  the  dividend  money,  one  may  say,  and  still  the 
■balance  of  ;£'i3,952  left  to  carry  to  the  new  year  is  a 
few  pounds  better  than  the  one  brought  in.  The  balance 
at  the  debit  of  capital  account  was  increased  by  jCi7,o^g 
to  ;£,  184,814,  but  the  reserve  for  contingencies  and  re- 
newals closed  the  year  ;^45,ooo  better  at  ;£;i 54,890.  It 
is  explained  in  all  the  reports  that  under  the  London 
Electric  Railway  Companies  Facilities  Act,  1915,  the 
District,  South  London,  Central  London,  London  Elec- 
tric Railway  Companies,  and  the  London  General 
•Omnibus  Co.,  Ltd.,  have  established  a  common  fund, 
and  that  for  the  past  year  the  gross  traffic  receipts  of 
Ihese  five  companies  came  to  ;^4,g24,245,  and  their 
•3R&''<"&ate  receipts  from  all  sources  to  ;^5,48i,i44. 

Next  in  individual  importance  comes  the  Central 
London  Railway,  whose  share,  however,  in  this  mag- 
nificent aggregate  was  merely  £31(^,527,  an  increase  of 
;£<.39!i5'-  Its  expenditure,  happily,  was  less  expansive 
than  that  of  the  District  Co.,  but  slill  ;£^i2,i64  greater 
'^t  £^156,523,  and  as  the  balance  of  ;^"i5,4i2  brought 
forward  was  /".S,466  more,  the  sum  available  for  divi- 
dend, after  again  setting  aside  ;^a 0,000  to  reserve  and 
•meeting  all  fixed  charges,  was  only  ^11,523  better  at 
j£,  127,285.  But  even  this  was  substantial  enough,  after 
paying  the  preference  stock  dividend,  to  allow  the 
■directors  to  give  the  deferred  ordinary  stock  2  per  cent, 
for  the  whole  year  against  i|  per  cent.  Jhis  means  that 
the  preferred  stock  received  its  full  4  per  cent.,  and  at 
1he  end  the  balance  left  to  carry  forward  was  £1  5,685. 
liy  Treasury  consent,  the  company  was  allowed  to"  issije 
;£ri 50,000  of  debenture  stock  last  year,  so  that  the  debit 
of  ;^6,870  on  capital  account  shown  a  year  ago  has 
been  transformed  into  a  credit  of  ;£'97,4oo,  the  capital 
expenditure  of  the  year  having  been  only  ^"35,440,  of 
which  ;£, 2 1,977  was  on  now  lines. 

The  oldest  of  all  these  electric  railways  is  the  Cit\- 
and  .South  London,  and  it,  too,  in  a  manner,  prospered 
last  year,  owing,  like  the  others  probably,  to  the  ex- 
change from  private  carriages  and  motor-cars  to  the 
humble  tram  or  'bus,  as  indicated  by  Mr.  Walter  Long. 
Its  gross  receipts  of  ;£j'202,389  accordingly  rose  by 
;£r56,472,  while  expenditure  was  only  ;£,'i6,642  larger 
at  ;£j"i  10,609.  Therefore  the  nett  revenue  of  ;^'9i,78o 
received  from  working  the  line  is  ;^39,83o  up,  and 
although  interest,  rentals,  &c.,  took  ;^'i,932  more,  the 
amount  available  for  dividends,  after  again  setting 
aside  ;£"io, 000  to  reserve,  is  ;^27, 160  larger  at  ;^5 1,527, 
:'1jut  preference  stock  dividends  absorb  /ri8,i33  more  at 
';£-42oOo.  so  that  the  balance  left  is  ^^9,027.  A  vear 
•ago  it  was  nothing  at  all ;  consequently  the  company 
is  this  much  to  the  good,  after  giving  5  per  cent,   for 


the  year  to  its  1891,  1896,  1901,  and  1903  stocks,  all  as 
before.  The  year's  outlay  on  capital  account  was 
^£'59,103,  and  the  overplus  of  capital  in  hand  is  accx)rd- 
ingly  that  amount  small(;r  at  ;^  179,536-  The  principal 
source  of  expenditure  was  electric  power-stations,  &c., 
on  which  ;£^37,767  was  laid  out. 

What  the  street  omnibuses  may  show  is  not  yet  dis- 
closed, but  none  of  the  companies  under  the  control  of 
the  Underground  Electric  Railways  Co.,  apart  from  the 
District,  did  better  than  the  group  now  fused  under  the 
name  of  the  London  liilectric  Railway  Co.,  whose  re- 
ceipts for  the  year  were  ;£,"i8i.i86  up  at  ;^963,i3i, 
while  expenditure  rose  only  ^'83,306  to  ;^"428,307. 
Accordingly  the  nett  revenue  of  ^^534,824  sho\yed  an 
improvement  of  ;^"97,88o  and  the  balance  of  ^£^1 1,547 
brought  forward  was  also  ^£,"10,461  up.  Thus,  the  com- 
plete nett  revenue  of  ;£^546,37i  available  for  distribu- 
tion shows  an  increase  of  ;£^io8,34i.  Of  that,  however, 
^■37,286  is  swept  away  by  the  increase  in  the  fixed 
charges,  whose  total  was  ;£,'270,522.  Then  the  reserve 
first  of  all  gets  ;^"20,ooo  as  against  ;!£"8,ooo,  and  wfe 
come  at  last  to  ;£^59,o55  more  at  ;^.^255,849  available  for 
dividends  on  the  preference  and  ordinary  stocks.  Pre- 
ference stock  dividends  show  no  increase,  so  that  the 
whole  of  the  gain  goes  to  the  ordinary  shareholders  and 
enables  the  directors  to  give  them  i^  per  cent.,  as 
against  only  |  per  cent,  for  191 4,  but  a  year  ago 
;^8,ooo  was  placed  to  reserve  out  of  the  dividend  money 
and  this  year  nothing  goes  from  that  balance ;  which 
means  that  the  nett  increase  in  the  assignment  to  re- 
serve is  only  ;<f4,ooo  for  the  past  year.  The  balance 
left  to  carry  forward  is,  however,  £.756  better  at 
;£ji2,303.  A  section  of  the  extension  of  the  "  Baker- 
loo  "  from  Paddington  to  Queen's  Park  was  opened  for 
traffic  on  the  last  day  of  January,  and  by  the  nth  inst. 
the  service  was  extended  to  Queen's  Park.  On  May 
10  last  year  a  service  of  through  trains  to  the  new 
Willcsden  Junction  .Station  of  the  London  and  North- 
Western  Railway  was  inaugurated,  and  the  traffic  has 
grown  substantially  since  the  opening.  Progress  of  this 
kind  means  capital  expenditure,  and  the  total  amount 
laid  out  bv  the  company  last  year  was  ;^  157, 160,  all 
of  which  'was  added  to  the  overdraft,  raising  it  to 
/,"483,685.  The  total  capital  sunk  in  this  company's 
Various  undertakings  is  now  /;i7,820,8ii,  but  it  owns 
57  miles  of  single  track,  including  sidings,  and  there 
are  still  over  six  miles  of  sanctioned  extensions  to  be 
completed.  The  overdraft  is  provided  for  mostly  by  a 
loan  from  the  London  and  North-Western  Railway  and 
that  was  increased  during  1915  by  ;^i43,Soo  to  a  total 
of  ;£r642,4i7,  but  the  company's  own  reserves  are  in- 
vested to  the  amount  of  ;^25S,330  in  Goxcrnment  secu- 
rities. The  display  made  by  the  group  is  thus  on  the 
whole  comforting. 


Insurance  News. 


The  first  meeting  has  been  held  of  the  Treasury  Com- 
mittee appointed  to  consider  what  changes  may  be 
necessary  in  the  working  of  the  National  Insurance 
Act,  and  it  seems  possible  that  it  may  be  able  to  arrive 
at  recommendations  respecting  financial  amendments 
to  the  scheme  in  time  for  consideration  during  the  pre- 
sent session  of  Parliament. 

The  accounts  of  the  National  Provident  Institution 
for  the  year  to  November  20  last  show  a  balance  of  re- 
ceipts over  disbursements  of  £iS3'''°7-  I"  anticipa- 
tion of  the  necessity  for  making  provision  for  deprecia- 
tion of  securities  at  the  next  valuation  and  bonus  dis- 
tribution at  the  end  of  1917,  the  directors  have  con- 
sidered it  prudent  to  transfer  ;£5"ioo,ooo  of  this  balance 
to  an  in\'estment  reserve  fund.  During  the  past  year 
the  new  business  showed  a  cjuite  small  reduction,  while 
the  amount  paid  for  claims,  including  bonuses,  was 
only  72  per  cent,  of  the  amount  expected. 

With  regard  to  the  important  question  as  to  the 
course  to  be  adopted  by  Life  offices  in  the  valuation  of 
their  securities,  which  has  recently  been  under  discus- 
sion, the  Board  of  Trade  has  now  intimated  to  the  fife 
assurance  offices  that  it  is  not  proposed  to  introduce 
legislation  interfering  with  or  superseding  the  .^ssur- 
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ancc  Companies  Act  of  1909.  In  insurance  circles 
opinion  was  divided  into  three  camps  on  the  subject  : 
one  in  favour  of  the  prohibition  of  the  usual  valuation  ; 
another  for  making  the  valuation  clauses  permissive ; 
and  yet  another  for  allowing  the  present  requirements 
of  the  Act  to  remain  unaltered,  suitable  modifications 
being  made  in  the  certificate  dealing  with  the  value  of 
'he  assets.  A  number  of  companies  completed  their 
quinquenniums  on  December  31  last,  and  their  valua- 
tion reports  are  being  awaited  with  unusual  interest. 
The  list  includes  several  of  the  leading  offices,  as  the 
North  British  and  Mercantile,  Phcenix,  Royal  Ex- 
change, and  London  Assurance,  among  others,  will 
publish  their  results  during  this  year.  No  agreement 
has  been  reached  between  the  life  offices  on  the  subject 
of  bonus  distributions,  but  a  general  reduction  in  the 
rates  of  distribution  seems  unavoidable  in  view  of  the 
heavy  depreciation  in  securities  to  be  provided  for. 

As  the  result  of  a  conference  between  the  Liverpool 
Finance  Committee  and  representatives  of  each  cor- 
poration committee  having  property  under  their  control, 
it  was  decided  to  insure  against  loss  or  damage  caused 
by  aircraft  under  the  Government  scheme  of  insurance 
with  certain  Liverpool  insurance  companies.  The  total 
amount  to  be  effected  under  this  insurance  scheme  is 
;^3,ooo,ooo,  the  premium  being  ;^3,ooo  per  annum. 
Birmingham  Guardians  have  insured  all  their  buildings, 
the  policy  amounting  to  half  a  million. 

Owing  to  the  fact  that  the  superintendent  of  the 
Canadian  Department  of  Insurance  has  reported  against 
the  proposed  merger  of  the  Sun  Life  Assurance  of 
Canada  and  Manufacturers'  Life  Insurance  Companies, 
the  project  will  in  all  probability  be  abandoned.  The 
former  company  is  applying  to  the  Dominion  Parliament 
for  a  Charter  Act  Amendment,  to  enable  the  company 
to  increase  its  capital  stock  by  any  sums  less  than 
^200,000,  if  so  desired,  and  also  to  increase  to 
;J40o,ooo  the  capital  stock  to  be  applied  solely  to  the 
life  branch. 

The  chairman  of  the  Star  Assurance  Society  had 
some  very  encouraging  remarks  to  make  at  the  meet- 
ing. He  pointed  out  that  the  item  of  claims,  namely, 
;^3i4,ooo,  was  smaller  than  in  any  year  since  1910, 
the  exceptionally  favourable  figure  being  due  largely 
to  war  claims  being  less  than  ;^ri2,5oo.  Income  from 
assets  was  the  largest  total  of  any  year  in  the  history 
of  the  society,  namely,  ;^3o6,727,'  and  the  gross  yield 
of  £4  9s-  6d.  per  cent,  has  not  been  equalled  since 
the  'eighties.  While  the  nett  amount  of  British  new 
business  (;^626,ooo)  was  smaller  than  for  some  years 
past,  it  should  be  noted  that  ;^6oo,ooo  was  only  first 
exceeded  in  the  year  191 1. 

To  make  adequate  provision  for  depreciation  is  the 
value  of  the  investments,  the  directors  of  the  Friends' 
Provident  Institution  have  transferred  an  additional 
sum  of  ;^i6o,ooo  from  the  life  assurance  funds  to  the 
investment  reserve  fund.  This  fund,  after  providing 
for  the  nett  loss  on  realisations  of  securities  during  the 
year,  now  amounts  to  £2i^6,8gj. 

Tea,  Oil  and  Rubber. 

The  seventh  annual  report  of  the  Rubber  Growers' 
Association  shows  a  further  increase  of  24  in  the  mem- 
bership, which  now  consists  of  412  companies  and  250 
individuals,  or  a  total  of  662.  Of  the  companies  392, 
with  an  aggregate  issued  capital  of  ^'42,502,537,  own 
2>446,46s  acres,  of  which  748,606  acres  are  planted  or 
interplanted  with  rubber,  while  nine  are  Trust  com- 
panies with  an  issued  capital  of  ;^2,63 1,067.  The  re- 
maining 1 1  do  not  own  rubber  estates,  but  include  such 
well-known  agency  firms  as  Gow,  Wilson,  and  Stanton, 
Harrisons  and  Crosfield,  and  Rowe,  White  and  Co.  In 
addition  to  its  general  work,  the  association  made 
arrangements  during  the  past  year  to  take  over  the 
organisations  in  Malaya  and  Ceylon  which,  under  the 
titles  of  "  Malaya  Research  Fund  "  and  "  Ceylon  Re- 
search Fund  "  respectively,  had  been  conducting  phemi- 
cal,  botanical,  and  research  work  in  connection  with 
the  plantation  rubber  industry  in  tho.se  countries.  The 
work  of  these  funds  has  proved  to  be  of  great. .value 


to  the  industry,  and  the  fact  that  the  association  has 
taken  them  over  should  increase  their  usefulness  con- 
siderably.    On  the  outbreak  of  war  an  emergency  com- 
mittee   was    appointed    to    deal   with    all    matters    ot 
urgency,  and  has  found  plenty  of  employment  durmg 
the  year.     Speci^'il  mention  is  made  of  the  action  taken 
with  regard  to  the  excess  profits  tax.    Representations 
were  made  to  the  Treasury,  and  the  position  of   the 
industry  was  fully  pointed  out,  while  statements  were 
prepared   showing  the  effect  of  the  proposed  tax  on 
different  classes  of  companies.     The  Chancellor  of  the 
Exchequer  has  acknowledged  that  rubber  shall  be  sub- 
ject to  special  consideration,  and  the  matter  will  now  be 
decided   by   the    Board   of    Referees   appointed    under 
Section  42.     Counsel  and  chartered  accountants  have 
been  retained  to  prepare  a  strong  case,  and  although 
the  matter  is  one  of  extreme  intricacy  owing  to  the 
number  of   special   factors   Involved,   it   is  hoped  that 
some  substantial  concession   will  be  made.     With   re- 
gard to  freight  rates,  the  association  points  out  that 
these  have  continued  to  increase,  and  that  the  Confer- 
ence rates  from  the  East  now  stand  at  the  following 
unprecedented  figures: — Colombo  to  U.K.  (basis  rate) 
132s.    per    ton,     Singapore,     Penang,     Malacca,     Port 
Swettenham   to   London    137s.   6d.,  and   Singapore   to 
New  York  200s.    These  increases  are  mainly  accounted 
for  by   the  shortage  of   tonnage    available    owing    to 
Government  requirements  and  the  increasing  risks,  and 
the  Council  is  of  opinion  that  the  present  is  not  an. 
opportune  time  to  take  the  matter  up  with  the  Confer- 
ence Lines.      Some  particulars  are  given  of  the  work 
of  the  Rubber  Trade  Association,  especially  in  connec- 
tion with  the  adoption  of  a  standard  form  of  f.o.b.  con- 
tract, and  there  is  also  much  that  is  interesting  in  the 
report  with  regard  to  the  various  committees. 

A  year  ago  the  directors  of  the  Pataling  Rubber 
Estates  Syndicate  seemed  to  expect  that  the  changes 
which  were  being  made  in  the  tapping  methods  would 
affect  the  output  for  191 5,  and  reduced  their  estimate  to 
540,000  lbs.  The  actual  results,  however,  proved  that 
they  had  been  over-cautious,  as  instead  of  a  decrease 
of  about  40,000  lbs.  compared  with  the  previous  year, 
the  crop  was  19,440  lbs.  larger  at  603,145  lbs.  While 
the  f.o.b.  cost  was  .71  d.  down  at  7.o7d.,  other  charges 
were  heavier,  and  the  "  all-in  "  cost,  including  .33d.  or 
.iid.  more  for  war  risk  insurance,  was  practically  un- 
changed at  9.95d.  Even  so,  the  figure  is  remarkably 
low,  and  shareholders  are  not  likely  to  quarrel  with  it,, 
especially  as  the  gross  price  realised  was  5.73d.  better 
at  2s.  7.36d.  Nett  profits  showed  an  improvement  of 
;^ 1 6, 139  at  ;;f^55,488,  and  with  a  slightly  smaller  balance 
brought  in  the  divisible  total  was  ;£ri5,7i3  "P  »^ 
;^7i,526.  Out  of  this  the  dividend  is  further  increased 
bv  50  per  cent,  to  225  per  cent.,  and  ;^20,90i  or  ^'4,463; 
more  is  carried  forward.  With  the  present  payment 
the  company  has  since  1905  distributed  no  less  than 
1,665  ?««■  cent,  in  dividends,  or  an  average  of  over  150^ 
per  cent,  per  annum  for  the  11  years,  while  it  has  also 
accumulated  a  reserve  of  ;£'2S,500  or  ;^3.ooo  '"  excess 
of  its  paid-up  capital.  The  crop  for  1916  is  estimated 
at  575,000  lbs. 

A  ver>'  satisfactory  display  is  made  by  the  Val  d'Or 
Rubber  EsUtes  for  the  year  ended  October  31,  and  at 
the  present  rate  of  progress  the  company  should  be 
able  to  enter  the  dividend  paying  lists  with  a  sub- 
stantial distribution  for  the  current  year.  The  rubber 
crop  was  not  only  some  47,500  lbs.  larger  than  had 
been  expected,  but  exceeded  the  previous  output  by 
67,994  lbs.  at  172,432  lbs.,  and  the  f.o.b.  cost  Penang, 
including  a  proportion  of  estate  management  and 
general  charges,  was  reduced  by  another  3.65d.  to 
9.22d.,  while  the  gross  average  price  rose  by  6.35d.  to 
2S.  7jd.  Coconuts  yielded  106,787  more  at  508,593, 
but  the  directors  do  not  enter  into  particulars,  and 
merely  state  that,  owing  to  the  war,  the  average  price 
realised  for  the  copra  was  lower.  Nett  profits,  from 
all  sources,  however,  after  writing  off  ;£^3,352  for  de- 
velopment expenditure,  amounted  to  £^o,T,6g,  or  an 
increase  of  ;66.527,  and  of  this  ;^6,ooo  is  set  aside  to 
provide  for  the  debentures  outstanding  which  mature 
this   vear.     The  elimination  of  the    balance    of    pre- 
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liminary  expenses  and  underwriting  commissions 
takes  ^'1,675,  leaving  a  surplus  of  jQ2,b<)^  to  be  carried 
forward.  Although  the  company  is  only  tapping  700  acres 
out  of  a  planted  area  of  1,203  acres,  the  capital  account 
seems  to  have  been  closed,  and  the  cost  of  the  property, 
thanks  to  the  deduction  of  the  ;^6,ooo  set  aside  for 
debenture  redemption,  now  stands  at  ;^86,6o2.  The 
crops  for  the  current  year  are  estimated  at  250,000  lbs. 
rubber  and  600,000  coconuts. 

In  the  year  ended  September  30  the  Ampat  (Sumatra) 
Rubber  Estate  practically  doubled  its  output  of  Hevea 
rubber  at  88,280  lbs.,  while  the  price  rose  by  3.6id.  to 
2s.  5.o7d.  At  the  same  time  the  "  all-in  "  cost  was 
reduced  by  4.25d.  to  is.  3.3od.,  so  that  the  profit  per  lb. 
showed  a  very  satisfactory  improvement  of  7.86d.  at 
IS.  i.77d.  After  providing  for  debenture  interest  the 
nett  profits,  including  ;^444  brought  forward,  were 
-^4>343  up  at  ;^4,943,  and  the  company  is 
able  to  join  the  ranks  of  the  dividend-payers 
with  a  distribution  of  10  per  cent.  Out  of 
the  balance  ;^2,ooo  is  set  aside  as  the  founda- 
tion for  a  reserve,  leaving  ;^i,o79  or  ;^63S  more  to 
be  carried  forward.  The  crop  for  the  current  year  is 
estimated  at  130,000  lbs.,  but  notwithstanding  this  in- 
crease the  "  all-in  "  cost  is  expected  to  reach  is.  3id. 

Contrary  to  the  directors'  anticipations,  the  Escot 
Rubber  Estates  was  able  to  bring  the  whole  of  its  new 
clearing  except  about  176  acres  into  the  tapping  round 
during  the  year  ended  September  30.  This  naturally 
made  working  costs  rather  heavier,  and  as  the  company 
also  charged  the  whole  of  the  London  expenditure  for 
the  first  time  the  "all-in"  cost  was  i.gad.  up  at 
IS.  2.32d.  The  crop,  however,  was  44,127  lbs.  larger 
at  119,251  lbs.,  and  the  price  realised  was  3.8id.  better 
at  2s.  6.04d.,  with  the  result  that  the  nett  profits,  after 
providing  for  debenture  interest,  showed  an  improve- 
ment of  ^^3,424  at  jQ-jfibo.  With  £2,^4^  more  at 
;^2,576  brought  forward,  the  directors  had  ;£^9,636 
available,  out  of  which  they  set  aside  ^1,208  for  deben- 
ture redemption,  and  then  pay  an  initial  dividend  of 
10  per  cent.,  less  tax,  leaving  the  balance  carried  for- 
ward ;^3,362  up  at  ;£^5,938.  Capital  expenditure  during 
the  year  only  amounted  to  ;^2,788,  making  a  total  of 
;^46,6io,  or  about  ^56  los.  per  cultivated  acre.  For 
the  current  vear  the  crop  is  estimated  at  180,000  lbs. 

The  Ayer  Kuning  "(F.M.S.)  Rubber  Co.  is  offering 
the  balance  of  its  capital  amounting  to  10,609  £^ 
shares  to  its  shareholders  for  subscription  at  par  in 
the  proportion  of  one  new  share  for  every  complete  set 
of  12  held.  Although  the  company  has  not  yet  paid  a 
dividend  it  has  done  very  well,  and  the  outlook  is  pro- 
mising. The  accounts  for  the  past  year  are  not  yet 
due,  but  in  1914  it  earned  a  proTfit  of  £6,572,  which 
was  ;^3,89o  more  than  in  the  preceding  year,  and  good 
use  was  made  of  the  money,  preliminarv  expenses  being 
extinguished,  and  development  costs  reduced  by 
;^5,ooo.  According  to  the  latest  information  the  out- 
put for  the  year  just  ended  amounted  to  426,000  lbs.  or 
an  increase  of  200,000  lbs.,  so  that  the  final  results 
should  be  satisfactory. 

That  grotesque  Yankee  offspring  of  the  rubber 
boom,  the  United  Malaysian  Rubber  Co.,  Ltd.,  does 
not  make  much  headway.  It  may  be  recalled  that  it 
was  formed  with  a  capital  of  ;^2, 200,000,  and  a 
swagger  directorate  which  includes  Mr.  Cornelius 
Vanderbilt  and  Mr.  Robert  Goelet,  but  all  that  it  has 
succeeded  in  doing  up  to  the  present  has  been  to  pile 
up  a  debit  balance  of  ;^20i,2i7,  without  counting 
;^20,668  for  preliminary  expenses,  and  a  mass  of  rub- 
bishy assets  that  would  not  fetch  much  more  than 
pence  where  they  figure  at  pounds.  Last  year  to 
June  30  the  loss  was  a  bagatelle  of  ;£^3i,3i6  against 
;^5i,634  for  the  previous  12  months,  and  the  directors 
are  doubtless  justified  in  calling  this  a  "  considerable 
improvement."  But  it  would  surely  be  the  most 
straightforward  course  to  wind  up  the  miserable  ven- 
ture, and  try  to  get  back  some  of  the  promoters' 
plunder  for  the  benefit  of  the  shareholders. 

Glendon  Rubber  (Ceylon). — In  the  year  ended  September  30 
the  crop  of  rubber  rose  by  62,600  lbs.  to  212, eoo  lbs.,  and  the 
nett  price  realised  was  3. Sid.  better  at  2S.  4.03d.     The  company 


is  gradually  cutting  out  its  tea,  owing  to  the  increasing  shade 
of  the  rubber,  and  last  year's  output,  incltiding  31,313  lbs. 
from  boueit  leaf,  showed  a  decrease  of  49,920  lbs.  at  97,135  lbs., 
but  the  price  improved  by  2.13d.  to  9.66d  After  writing  ;ii,50o, 
or  /coo  more,  off  factory  development,  &c.,  account,  setting  aside 
/co^  for  buildings,  against  nothing  a  year  ago,  and  repeating 
thi  appropriation  of  ^'500  to  coast  advances  reserve,  the  nett 
profits  were  ^8,220  up  at  ;£i3,695-  W'th  ;i  1,367  brought  for- 
ward the  disposable  total  was  ;i'7,496  better,  and  the  directors 
raise  the  dividend  from  10  per  cent,  to  25,  but  instead  of  re- 
peating the  transfer  of  ;£i,ooo  to  reserve  they  increase  the 
balance  carried  forward  by  ^696  to  ;i;2,o62.  Ihe  crops  for 
the  current  year  are  estimated  at  40,000  lbs.  rubber,  and  60,000 
lbs.  tea,  including  2S.000  lbs.  from  bought  leaf,  but  as 
the  tea  is  also  being  cut  out  on  the  estate  from  which  the  leaf  is 
bought,  there  will  be  no  further  purchases  after  September  30 

next.  .  c         o        -i-u       i 

Gedong  (Perak)  Rubber.— An  increase  of  29,820  lbs.  to 
114,800  lbs.  in  the  crop  for  the  year  ended  October  31  was 
accompanied  by  an  improvement  of  3.9id.  to  2S  7.52d.  m  price 
and  a  decrease  of  i.96d.  to  is.  o.68d.  in  the  all-m  cost.  I\ett 
profits,  including  £$7^^  or  £33(>  more,  brought  forward  were 
/4,6i;i  up  at  ^9,594,  and  the  dividend  is  raised  from  7i  per 
cent  to  I2i.  This  gives  the  directors  £r^i  as  additional  re- 
muneration, and  after  again  writing  off  ^^500  for  depreciation, 
the  balance  carried  forward  is  /i,6i8  larger  at  ;t-i.i»9-  Capital 
expenditure  amounted  to  ;^2,548  nett,  making  a  total  cost  of 
^55,696,  and  the  directors  have  decided  to  call  up  the  balance 
of  2S.  6d.  per  share  on  the  partly  paid  shares  at  an  early  date, 
which  will  produce  ;£5,663.  For  the  current  year  the  crop  is 
estimated  at  184,000  lbs.,  of  whiclh  43,308  lbs.  were  harvested  in 
the  three  months  ended  January  31,  compared  with  24,031  lbs. 
in  the  corresponding  period  of  la.st  year. 

Straits  Plantations.— Crops  harvested  in  the  half-year  ended 
Dec.  31  amounted  to  2,115,000  nuts  and  29,000  lbs.  rubber, 
against  2,666,750  nuts  and  36,415  lbs.  rubber  for  the  corre- 
sponding period  in  the  previous  year.  Crops  are  short  on 
account  of  wet  weather. 

Strathmore  Rubber. — The  crop  for  1915  amounted  to  385,203 
lbs.,  of  \vihich  311,976  lbs.  have  been  sold  to  date  at  a  gross 
average  of  2s.  6.3od.  per  lb.,  while  the  "all-in"  cost  was 
approximately  lojd.  per  lb.  (excluding  depreciation).  Forward 
contracts  for  1916  have  been  made  for  72  tons  at  an  average  of 
2S.  2jd.  per  lb.,  f.o.b.,  Port  Swettenham,  equivalent  to  2s.  4id. 
per  lb.,   London  terms. 

Ixst'MNnE  (SuM.WRA)  RrBiiER  AND  ToB.\cco. — In  accordance 
with  the  resolution  submitted  to  the  shareholders,  and  sanc- 
tioned by  them  on  January  7  and  24,  1916,  the  los.  shares  of 
the  company  have  been  subdivided  into  five  shares  of  23.  each. 


Serbia  s  Need 


To  avoid  any  possibility  of  confusion  in  the 
administration  of  contributions  intended  for 
the  benefit  of  the  distressed  Serbian  popu- 
lation, the  Serbian  Legation  requests  that 
subscriptions  intended  for  the  Serbian  ReHef 
Fund,  of  which  H.M.  the  Queen  is 
Patroness,  should  be  sent  to  the  Earl  of 
Desart,  K.C.B.,  at  the  Offices  of  the  Fund, 
5,  Cromwell  Road,  South   Kensington,  S.W. 

0        0        0 

The  Serbian  Legation  will  continue  to  receive 
subscriptions  for  the  following  Serbian  Funds : 

1.  The  Archbishop  of  Belgrade's  Fund 
for  the  families  of  the  killed  and 
wounded  soldiers. 

2.  The  Society  of  the  Serbian  Red  Cross, 

3.  The  Parliamentary  Commission  for  the 
Refugees. 

4.  The  Society  of  St.  Helena  for  the 
orphans  whose  parents  have  been  killed 
in  the  war. 

All  contributions  addressed  to  the  Serbian 
Legation  (195,  Queen's  Gate,  S.W.,  London) 
for  these  Funds  will  be  gratefully  received 
and  acknowledged. 


L 
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What    Balance   Sheets   Tell. 


PURNESS  RAILWAY   CO. 

Gross  receipts  from  the  railway,  steamboats,  docks,  &c.,  in 
1915  rose  by  ^^27,899  to  ;^67S,io5,  while  the  company  had  the  ex- 
ceptional experience  of  a  reduction  of  ,,^2,384  to  ^417,925  in 
its  expenditure.  Miscellaneous  receipts  also  were  ^£■5,026  up 
at  /.'i9,i"4,  and  with  a  slightly  larger  balance  brought  in  the 
nett  revenue  was  £3SA'4  better  at  ;^28i,i58.  Interest,  rents, 
and  other  fixed  charges  absorbed  rather  less,  and  after  pro- 
viding for  dividend  on  guaranteed  and  preference  stocks  the 
distribution  on  the  ordinary  stock  is  doubled  at  2  per  cent., 
leaving  ;^'i2,264,  or  ^10,460  more  to  be  carried  forward.  The 
directors  state  that  the  goods  and  mineral  traffic  was  one  of  the 
largest  on  record,  and  led  to  considerable  congestion,  while  the 
company  was  unfortunately  hampered  b}'  the  ri.on-delivery  of 
four  engines  for  renewals  which  were  ordered  in  March,  1915. 
Four,  however,  were  delivered  in  that  month,  and  it  is  hoped 
that,  with  the  assistance  of  the  Ministry  of  Munitions,  the  others 
will  be  received  in  March  or  April.  Capital  expenditure  for 
the  year  amounted  to  ;f  18,631,  and  there  is  now  a  debit  balance 
on  this  account  of  ;i(^' 18,560. 

GREAT   SOUTHERN    AND   WESTERN   RAILWAY   (IRELAND), 

Kevcnue  was  ;fio?.,228  belter  for  1915  at  /.i, 7531456,  and  as 
.■■xpenses  v/ere  only  ^82,792  larger  at  ^{'1,075, 876,  the  nett 
revenue  from  the  railway  was  ,/'i9,436  more  at  ;(^677,58o.  The 
nett  miscellaneous  income  was  also  ^"1,092  up  at  ;^'3i,562,  and 
cotisequently  the  available  balance  of  ;^'7og,i42  is  ;^20,528.up, 
an  amount  increased  to  ^37,357  by  the  ^^69,900  brought  for- 
ward, which  was  ,^16,829  better  than  for  the  preceding  year. 
Thus  altogether  there  is  ^^779,042  to  be  dealt  with,  and  after 
inecting  all  fixed  charges,  which  were  about  ^^'3,000  up,  there 
is  ;£'34>57o  more  at  ;^37o,546  available  for  the  ordinary  stock- 
holders, who  again  get  their  dividend  made  up  to  5  per  cent, 
for  the  year.  Nothing  is  set  aside  to  any  reserve,  but  the 
balance  remaining  to  carry  forward  is  ^34,570  larger  at 
£}"4A7°-  Capital  expenditure  last  year  was  434'S36'  mostly 
laid  out  upon  the  railway,  but  ^^83,150  was  received  on  capital 
account,  so  that  the  overdraft  is'  actually  ^48,614  smaller  at 
.^164,459. 

GREAT    NORTHERN     RAILWAY    CO.    (IRELAND). 

In  1915  earnings  increased  ;£'35,340  to  ;(Ji,243,2i2,  but  ex- 
penses were  ;/:38,759  larger  at  2809,035,  therefore  the  nett 
mcome  from  the  railway,  ;^434.i77,  's  down  ^3,419.  And  that 
decrease  is  not  quite  obliterated  by  the  gain  of  ;^2,682  in  the 
nett  miscellaneous  receipts,  which  were  ;£  17,300.  However,  the 
balance  of  ;^6o,46o  brought  forward  was  ^15,737  better,  and 
therefore  the  ;^5ii,937  available  from  all  sources  is  up  ^^15,000, 
but  mterest,  rentals,  and  other  fixed  charges  took  ;^io,434  more 
^'  2i54j"3-  Consequently,  although  the  dividend  on  the 
preference  stocks  is  the  s.ame  as  before  at  jf 70,016,  there  is 
only  ^4.566  more  available  for  the  ordinary  stock,  whose  divii 
dend  is  again  made  up  to  5^  per  cent,  "for  the  year,  with 
/4,56o  more  at  ^65,020  left  to  carry  forward.  Altogether 
;^ioo,674  was  spent  on  capital  account,  but  fresh  capital  to  the 
amooint  of  ;^223,75S  came  in,  'so  that  the  cj^pital  overdraft  was 
reduced  ^123,084  to  ;^254,7i8. 

BRAZIL    GREAT    SOUTHERN    RAILWAY    CO.,    LTD. 

It  is  a  rather  dismal  story  that  the  .directors  have  to  tell  in 
the  report  just  issued  for  the  year  1914.  Gross  receipts  of  the 
original  line  fell  ;^9,587  to  ^15,348,  mainly  owing  to  the  out- 
break of  war  in  Europe,  the  fall  in  the  rate  of  exchange  which 
followed,  and  the  commercial  disturbance  caused  (thereby. 
Expenditure  amounted  to  ;^i6,ooo,  a  decrease  of  ;,f5,896,  effected 
by  strict  regard  to  economies.  Gross  receipts  of  the  San  Borja 
extension  were  ;^5,684,  and  there  is  a  credit  balance  of  ;^98o, 
which  IS  carried  to  suspense,  pending  a  final  settlement  of 
questions  in  dispute  with  the  contractors.  The  balance  of  nett 
revenue,  after  takfng  credit  for  the  amount  of  guaranteed  m- 
terest  in  dispute,  but  not  yet  received,  stands  at  ;^40,io9,  an 
increase  of  ^7,693,  but  as  it  is  not  available  in  cash,  no  charge 
hag  been  made  against  it  for  sinking  fund.  No  interest  has 
been  received  from  the  Brazilian  flovernment  since  February, 
1913,  and,  "  owing  to  the  unsatisfactory  state  of  the  financial 
situation  in  Brazil,  -undue  pressure  has  not  been  exercised." 
The  appeal  by  the  company  against  the  decision  in  favour  of  the 
contractors  for  the  San  Borja  extension  has  been  successful,  and 
matters  may  improve  some  time  or  oAer,  althougih  the  pro- 
spects arc  not  particularly  rosy.  It  is  stated  that  the  whole  of 
the  male  staff  of  the  London  office  are  now  on  militarv  service, 
and  this  has  added  to  the  difficulties  with  which  the"  directors 
have  had  to  contend. 

LONDON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 

A  large  proportion  of  this  companv's  business  is  derived  from 
Its  contract  with  the  Brighton  Railway,  which  means  that  the 
average  price  per  unit  is  very  small.  The  total  sales  of  current 
in  1915  showed  a  further  increase  of  4,414,514  units  at  50,757,584 
units,  and  with  a  slight  improvement  to  .96d.  in  the  price,  the 
gross  receipts  were  ;^22,768  larger  at  ;f2i3,964.  Unfortunately, 
Ihowever,  the  company  suffered  severely  from  the  higher  cost  of 
coal,  which  accounted  for  no  less  than  ^30,241  of  the  total 
increase  of  ;,^38,3i4  in  expenses,  and  profits'cbnsequently  fell  off 
py  A'5o46  to  ;^77,688.  Debenture  interest  and  sinking  fund 
charges  required  ;f3,8o7  more,  owing  to  the  issue  of  /ioo,ooo 
hrst  mortgage  debenture  stock  made  in  Aiiril,  and  with  /8  6oi;, 
or  £4,M^  more,  brought  forward,  the  divisible  surplus  is  /ir  108 
smaller  at  ^^50,992.  The  dividend  on  the  ordinary  shares  is 
reduced  from  4  per  cent,  to  3,  bringing  it  back  to  the  level  of 
iwo  years  ago,  and  nothing  is  transfs,ri«4  to  reserve,  compared 


with  ;^io,ooo  last  time,  while  the  appropriation  to  contingencies 
account   is  cut  down   by   ;^2,ooo   to   ;C5,ooo,    leaving    a   slightly 
larger  balance  of  ;^9,o5o  to  be  carried   forward.     Although  t'v 
accounts  for  1914  showed  an  excess  profit  over  the  two  previa 
years,  the  directors   have  made  no   provision  for   excess  prolu. 
duty,    as   tliey   say   that    their    solicitor  is  of   opinion     that     an 
electric    supply    undertaJcing    with    a    tenure    expiring    in    1931 
comes,  if  need  be,  under  the  section  of  the  Finance  Act  referr  ■ 
to  businesses  which  may  apply  for  an  increase  of  (he  statut 
percentage  in  special  considerations,  and  that  when  all  proper 
adju.stments  are  made  it  will  be  clear  that  the  coriwration  is  not 
liable  to  the  payment  of  such  excess  profits  duty.     Capital  ex- 
penditure  last    year    amounted    to    ^^21,730,    but    with   the   new- 
money  raised  the  debit  balance  was  reduced  to  ^59,020.     Tem- 
porary loans  of  ^22,000  have  been  paid  off,  and  cash  balances- 
have  risen  by  ^39,044  to  ^^51,139,  while  again.st  an  increase  of 
;f'7i7S7    to    .1^61,069    in   current    liabilities,    ;£i6,278    more    at 
£s9'(>!i9  is  due  from  sundry  debtors,  and  stores  are  ;£5,S97  up  at 
^'12,267. 

WESTMINSTER  ELECTRIC  SUPPLY  CORPORATION,  LTD. 
The  total   power   of   lamps,  motors,   and  apparatus   connect 
with   the    company's  mains   increased     during     last     year     ' 
1,154  k.w.  to  42,355  k.w.     For  the  year,  however,  revenue  \\ 
£^,084  smaller  at  ^247, 060,  the  reduction  being  entirely  in  i: 
sales  *to    private   customers,   as    public   lighting    was    almost 
prolific    of   revenue   as  in    the    previous    year.      The    direct' 
reduce  the  dividend  by  2  per  cent,  for  the  year  to  7  per  cei: 
and   have    ^4,284    less    at   ;fi,5i8  remaining   to   carry    forwa; 
There  was  ^^Si^'o  spent  on  capital  account  last  year,  otherw: 
there  is  very  little  to  note,  beyond  the  fact  that  the  depreciati 
account  got  ;^7,368  less  at  ,^29,275  last  year,  the  total  workji 
expenditure,   this  included,    being   £2,$-;$   smaller  at  ;/^i85,9i 
Cash   on  deposit  and   in   hand,   figuring  together  a   year  ago   :. 
£2ii,og6,  is  an  item  not  entered  in  the  balance-sheet  for  the  p.-' 
year,  but,  on  the  other  hand,  investments  are  ;^2i,o59  larger   a; 
;^363,304.      Cash   at  bankers,    too,    is   ^1,419  up  at   £4,84$. 
NELSON    BROS.,   LTD. 
AlS    might   have   been    expected,    this  meat   companj'   did    re- 
markably well  in  the  year  ended  September  30  last.     Nett  profit 
on  trading  was  ^^18,000  higher  at  ;^65,2i6,  and  ;f  11,000  more 
;,f36,825     was    received    from    investments.      On    this    occasii  . 
^20,873  is  written  off  investments  before  striking  the  nett  profit, 
whereas  last  year  .£15,000  was  set  aside  out  of  profits,  and  in  one 
or   two  other  respects   the  accounts   are   presented  in   a   slightly- 
different  form.      However,  with  ^'10,000  more  brought  forward, 
there  is  an  available  balance  of  ;^92,S66,  and  the  dividend  (with 
a  bonius  of  2  per  cent,  repeated)  is  raised  from  9  to  10  per  cent. 
After   setting    aside    £2^,000   for    income-tax    and  excess   profitfs 
duty,    there    remains    ^23,623,    against   ^20,760,    to   be    carri- 
forward.       .Since    March    1    last    all    meat    shipped    from    Xe 
Zealand    has   been    requisitioned    by   the    Government    at   fixea 
prices.      The   greater   part   of  these   supplies  has  been  used    for 
Ami}'   purposes,   the    balance   being   sold   through    the  ordinary 
channels  on   account  of  the   Government.     It  is  stated  that  the 
markets    for    wool,    tallow,    and    other    by-products    have   been 
active   at    advanced   prices.      Advances    against   shipments  have 
been  reduced  by  _£24o,ooo  to  ;£24,2i2,  while  stocks  are  ^147,000 
lower  at  ;f 48,435,   and  debtors  are  down  /i  11,000  at  ;,f2o,688. 
It  is  evident   that   the  company  is   doing   quite  well   out   of  its 
arrangement   with    the    Government,   although    in    these    piping 
times  of  high   prices  it   might  have  done  even   better  if  it  had 
been   allowed  a  free  hand. 

JAMES    DUNLOP    AND    CO.,    LTD. 

Ill    spile    of    difKculties    caused    bj'    shortage    of    labour    and 
irregular  supplies    of  raw  materials,   there  has   been   a  notable 
recovery  in  the  fortunes  of  this  company  in  the  past  year,  and 
the  results  are  practically  back   at  the   1913  level.     Nett  profits 
for  the  12  months  were  £02,62^,  an  increase  of  ;f48,ooo,  which 
follows  a  decrea.se  of  almost  exactly  the  same  amount  last  till!", 
when  ^5,000  had  to  be  taken  from  reserve  an  order  to  pay  ti. 
preference  dividend.      ,-\{x)Ut   ;£8,ooo   less  was  brought  into   lli 
accounts,  and  the  available  balance  is  jf35,4oo  higher  at  /66,i5  ; 
This  time  ^22,000,  against  ;^'io,ooo,  is  set  aside  for  depreciati<i; 
and  after  providing  for  a  dividend  of  6  per  cent,  (the  same  as  f. 
1913),    there   remains   ;£ii,i53,    or  ;£7,6oo   more,    to   be    carri- 
forward.      Creditors  show  an  increase  of   ;f46,ooo   at   jf  109,8;; 
while   debtors   are   up   ^£19,000   at   ^106,766,   and   cash  has    ii 
creased   ;£33,6oo   to  ^47,094   and  stocks   are   ;£5i,ooo   higher   ai 
^129,185.     Investments  to  the  value  of  /'i5,ooo  have  been  dis- 
jKised  of,  and  the  additions  to  plant,  buildings,  Src,  amounted 
to  only  ^7,170,  against  ^'29,460  last  year,  when   the  Hamilton 
Farm  estate   was    purchased.      Both   ironworks    and    steelwork."! 
are  now  "controlled"  establishments,  but  so  long  as  the  bus- 
ness  shows  so  much  vitality  the  shareholders  have  no  cause  : 
grumble. 

PERRY   AND    CO.,    LTD. 

Some  of  the  ground  lost  in  1914  was  recovered  in  the  12 
months  ended  December  31,  but  the  improvement  in  profits  only 
amounted  to  ;£7,865  as  compared  with  the  drop  of  2^26,719. 
The  dividend  last  year  was  reduced  from  15  per  cent,  to  5.  and 
a  much  larger  balance  was  carried  forward,  but  in  June  a 
special  dividend  of  2}  per  cent,  was  paid  on  the  ordinary 
shares,  and  the  sum  now  available  foi:  division  after  providing 
for  income-tax  is  ;£i4,566  up  at  /64,i2i.  Out  of  this  a  divi- 
dend of  10  per  cent,  is  paid  on  the  ordinary  shares  and  £1.000 
IS  written  off  investments,  compared  with  'nothing  a  year  ago. 
leaving  ,^.'9.557  more  at  £32,041  to  be  carried  forward."  Liabili- 
ties to  sundry  creditors  are  ;fq,86o  up  at  /26,492,  against  in- 
creases of  ;f  11. 984  to  ;,f 80,334  in  sundry  debtors  and  /2,5i8  to 
/i3,i82  in  bills  receivable,  while  stocks  are  practically  un- 
changed at   /123.49S.     The  company  has  sold  its  holdings  of 
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^^erican  railroad  securities,  with  the  result  that  investments 
-are  ;f  14,500  down  at  ^43,650,  but  cash  has  risen  by  j^' 19,481  to 

/b3.4i2- 

DAVIS  AND  TIMMINS,   LTD, 

This   business   of   engineers,    screw   manufacturers,    &c.,    did 

exceedingly   well  out  of   war   work    in    1915-     Its   gross   profits 

were   almost   doubled   at  ji'67,903,   and   after    providing   for    all 

IcTiarges,  including  ^'6,797,  or  ;^3,4g4  more,  for  salaries  and 
Boanager's  commission,  and  ^^4,826,  or  ^'2,187  more,  for  depre- 
ciation, the  nett  balance  was  ^{^29,345  up  at  ;^46,22i.  Of  this  an 
Extra  ij2,ooo  at  jC5<°°°  is  placed  to  general  reserve,  together 
i»ith  /,'2,6oo,  or  2^1,975  more,  to  income-tax  account,  and 
6"4S2  is  written  off  investments.  The  dividend  on  the 
Brdinary  shares  is  kept  down  to  8  per  cent.,  but  the 
tonus  paid  in  addition  is  raised  from  12  per  cent. 
to  15,  and  the  balance  carried  forward,  in  view  of 
the  excess  profits  tax,  is  increased  by  ^^23,758  to  _^3g,092. 
Stocks  are  £ii,yc)2  larger  at  ^33,735,  and  debtors  owe  ;£i  1,537 
more  at  ^^25,392,  against  an  increase  of  only  ;<f5,oo8  to  ;£i3,388 
in  sundry  creditors,  while  investments  have  risen  by  ji^5>047  *° 
j{,'i5,o47  and  cash  is  £11,838  up  at  ;£28,6o6. 

ASHTON    BROS.    AND   CO.,   LTD. 

Much  better  fortune  attended  the  operations  of  this  business 
of  cotton  spinners  and  weavers  in  the  year  ended  December  31, 
although  the  results  did  not  come  up  to  the  level  of  1913.  It 
will  be  remembered  that  a  year  ago  a  loss  of  ^f  10,165  was 
•caused  by  the  great  shrinkage  in  the  value  of  stocks  and  by 
working  short  time  at  the  mills,  and  that  it  was  only  by  draw- 
ing heavily  on  the  balance  brought  in. that  a  dividend  of  5  per 
cent,  could  be  paid  on  the  ordinary  shares.  For  the  past  year, 
however,  the  nett  profits,  after  providing  /^i7,484>  or  ;^i,968 
less,  for  depreciation,  and  meeting  debenture  interest  and  pre- 
ference dividend,  amounted  to  ;ii^ 30,704,  and  with  /' 1,377,  or 
j^20,549  less,  brought  forward,  gave  an  available  total  of 
_;^32,o8i.  Of  this  ^'6,000  is  written  off  investments  as  against 
nothing  last  time,  and  the  dividend  on  the  ordinary  shares  is 
increased  to  10  per  cent.,  or  the  same  as  two  years  ago,  leaving 
^16,604  more  to  be  carried  forward.  Property  account  has 
teen  further  reduced  by  ^^13,218  to  ^209,630,  against  which  the 
^company  has  a  reserve  of  ^^  100,000  and  a  fire  insurance  fund  of 
^14,900.  Stocks  are  p/' 44, 789  up  at  ^198,353,  but  debtors  have 
■only  risen  by  ^^1,149  to  ;i'57,958,  against  an  increase  of  £^,302 
to  ;if  78,539  in  sundry  creditors,  and  cash  is  ;£^722  higher  at 
jf  1,158,  while  investments,  including  those  "earmarked"  for 
the  insurance  fund,  are  £s>3^^  down  at  /'78,522. 
FLEMING     REIO    AND    CO.,    LTD. 

On  the  surface  this  company,  which  is  probably  better  known 
•under  the  name  of  the  "  Scotch  Wool  Hou.se,"  would  seem  to 
lave  done  very  badly  in  the  year  ended  December  31,  but  the 
accounts  have  been  so  drawn  up  as  to  effectually  conceal  the 
Teal  position.  Xett  profits  are  only  stated  after  the  provision 
ior  excess  profit  duty  for  1914  and  1915,  and  everything  turns 
upon  the  amount  thus  stowed  away.  As  given  the  figures  show 
a  decrease  of  ;f9,52i  at  _£63,662,  and  with  ^1,433  more  at 
jf  17,138  brought  in  make  a  total  of  ;^8o,8oo,  or  ^8,488  less  avail- 
able. Out  of  this  the  appropriations  of  £^,Soo  for  depreciation, 
;f4,ooo  for  general  reserve,  and  ;^i,5oo  for  shop  insurance  fund 
are  repeated,  but  the  dividend  and  bonus  on  the  ordinary  shares 
.are  both  cut  down  from  15  per  cent,  to  10,  and  _,f9,504  more  at 
,;^28,2i7  is  carried  forward.  Stocks  are  £g>oy(>  smaller  at 
;^297,832,  but  as  the  company  has  bought  Treasury  bills  for 
^39,521,  and  has  also  invested  ;^5oo  in  British  Dyes,  Ltd.,  while 
■cash  is  ^^4,650  up  at  ^105,239,  the  liabilities  on  current  accounts 
"have   risen  by  ^^34.569   to   ^94.o57- 

CHARTER  TRUST  AND  AGENCY,  LTD. 
A  new  classification  of  its  investments  has  been  adopted  by 
this  company,  which  shows  that,  of  the  total  amount,  404  per 
cent,  is  in  South  and  Central  America  and  37  per  cent,  in  the 
British  Empire,  the  balance  being  divided  up  between  the 
I'nited  States,  Mexico,  Europe  and  Japan  and  China.  The 
total  shows  a  reduction  of  ^^307, 183  at  ;(f  1,324,974,  and  this  de- 
crease no  doubt  accounts  in  large  measure  for  the  further  drop 
■of  ;^9,53i  to  ;^35,878  in  the  revenue  from  interest  and  dividends 
in  the  year  ended  November  30.  Receipts  from  commissions 
and  trustee  fees  also  showed  a  heavy  shrinkage  of  ;,f4,i54  at 
;{,'i95,  and  although  the  directors  surrendered  ^1,680  of  their 
fees,  other  charges  were  substantially  higher,  so  that  the  nett 
profit,  including  /'6,82i,  or  ^^128  more,  brought  forward,  was 
,^16,207  down  at  ;^'27,6i5.  The  preference  dividend  is  met,  but 
the  ordinary  stock,  which  a  year  ago  had  its  dividend  reduced 
from  5  per  cent,  to  3,  now  gets  nothing,  and  the  balance  carried 
forward  is  ^^1,012  smaller  at  ^^5,809.  Sales  of  investments  re- 
sulted in  a  loss  of  ;f  16,984,  or  ;^i6,28i  more  tlian  a  year  ago, 
and  this  has  been  charged  to  reserve,  reducing  that  fund  to 
;f47,66o.  As  the  result  of  the  decrease  in  the  book  value  of  the 
investments,  the  company  has  been  able  to  pay  off  ;£3oo,83i  of 
its  temporary  loans,  leaving  ;/Ji74,5oo  still  outstanding.  Loans 
due  to  the  company  are  ^4,852  up  at  ^14,352,  but  cash  i.s 
;fi9,^65  down  at  ^^1^745-  while  the  amount  owing  to  the  Trust 
and  Agency  Assets  has  risen  by  ;if2,923  to  ;^2o,8gi. 
BRITISH    ASSETS    TRUST,    LTD. 

Until  the  present  occasion  this  company  has  only  taken  into 
its  profit  and  loss  account  the  nett  receipts  from  interest  and 
dividends,  after  deduction  of  income-tax,  but  the  directors  have 
decided  that  with  changing  rates  of  income-tax  it  will  be  better 
to  state  the  tax  separately.  The  accounts  for  the  12  months 
tended  January  i:;  have  been  drawn  up  on  the  new  lines,  so  that 
proper  comparison  is  impossible,  but  the  income  from  this 
iource  shows  an  apparent  decrease  of  .^^425   at  ^^61,368.     After 


providing  for  management  and  other  charges  and  providing 
^^■7,892,  or  .£4,090  more,  for  income-tax,  the  nett  profit,  includ- 
ing ^7,265  brought  in,  was  ;i'4.257  <1°W"  ^^  ;i6'4o.594-  Against 
this,  however,  there  was  nothing  to  write  off,  compared  with 
/42'7  for  loss  on  investments,  and  debenture  expenses  took 
£i,c)S(>  I^s.  ^  ^^  dividend  on  the  ordinary  shares  is  only  re- 
duced from  19  per  cent,  to  17,  and  ;£736  more  -it  ;f8,ooi  is 
carried  forward.  A  profit  of  £6,2sS  was  made  on  realisation 
of  securities,  whifh  was  applied  in  writing  down  the  book 
value.  The  total  investments  show  a  decrease  of  £39,147  at 
£1  202  683,  and  the  directors  say  that  a  valuation,  based  on  the 
most  reliable  information  available  at  the  closing  of  the 
accounts,  showed  a  depreciation  of  about  6  per  cent.  This  is 
wonderfully  moderate,  all  things  considered,  and  is  tully 
covered  by  the  reserve  of  ^165,000.  Liabilities  on  terminable 
debentures  have  been  reduced  by  /3.700  *«  ^M9.4»9.  deposits 
are  .£17,760  down  at  £c,,3'i4,  and  loans  of  ;£i4,50o  have  been 
repaid. 
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BALANCE     SHEET     FACTS. 

B.-^RRY  Railway  Co.— The  dividend  is  9^  per  cent,  for  1915, 
as  the  decline  of  J  per  cent,  in  the  payment  for  the  first  half 
of  last  year  was  made  good  by  an  increase  of  an  equal  amount 
for  the  second  half.  Its  payment  will  leave  £3,54'^  mote  at 
^£6,874  to  be  carried  forward.  On  the  deferred  stock  it  means 
5i  per  cent.,  paid  in  equal  instalments.  Gross  receipts  were 
^£"30,103  larger  at  ;^86,5o8,  and  expenses  greater  by  / 2 5, 408  at 
^■530,655.  Addling  in  the  miscellaneous  income,  the  entire 
1^363,508  of  free  revenue  showed  an  increase  of  ^5,482.  Capital 
expenditure  amounted  to  ^^38,153,  and  it  is  all  added  to  the 
capital  overdraft,  raising  that  to  ^'283,807.  The  loan  entered  a 
year  ago  as  due  to  bankers  has  been  reduced  by  ^^43,358  to 
-  j/^3,781,  but  temporary  loans  to  the  amount  of  ^f  70,000  have  been 
obtained  in  other  directions.  The  funds  in  the  hands  of  the 
company,  including  a  minute  superannuation  and  provident 
accumulation  of  ;£i,49o,  amount  in  all  to  about  ;£ 207,000,  hence 
ithe  necessity  for  borrowing  o.utside. 

Brecon  and  Merthvr  Tvdfjl  Junction  Rail\v.'\y. — An  in- 
crease of  ;£6,i48  to  ^£151,270  in  gross  receipts  for  the  year 
ended  December  31  was  neutralised  by  the  heavier  costs,  and 
as  miscellaneous  receipts  were  /290  smaller,  the  nett  revenue 
showed  a  decrease  of  ;£'i76  at  ;£55'543-  With  £9S^  brought  for- 
ward the  balance,  after  pioviding  for  fixed  charges,  was  £1,280 
.smaller  at  ;£i 5,037,  but  £2,000  less  at  /5,ooo  is  set  aside  for 
reserve  and  other  special  purposes,  and  after  repeating  the 
dividend  of  2  per  cent,  on  the  second  preference  stock,  ^1,677, 
or  /721  more,  is  left'  to  carry  forward.  Capital  expenditure 
amounted  to  ;£ii,339,  most  of  which  was  on  rolling  stock,  and 
the  credit  balance  has  been  reduced  to  ^17,030. 

Belfast  and  County  Down  Railway  Co. — Gross  receipts  for 
the  year  ended  De.-ember  31  were  ;£i3,4o6  up  at  ^£206,154,  but 
expenses  rose  by  .£15,103  to  ^£137, 948,  and  as  miscellaneous  re- 
ceipts were  a  trifle  down,  the  nett  income  was  ;£i,8i6  smaller 
at  ^70,997.  Adding  ^8,937,  or  ^3,016  more,  brought  forward 
and  deducting  fixed  charges,  the  available  balance  was  ^£1,604 
better  at  /65,8ii,  out  of  which  the  dividend  of  6i  per  cent,  on  the 
ordinary  stock  is  repeated,  but  nothing  is  transferred  to  general 
reserve,  compared  with  £2,000  la.st  year,  and  ;£3,(i04  more  at 
^£12,540  is  carried  forward.  Capital  expenditure  for  the  year 
only  amounted  to  ;£i,465,  increasing  the  debit  balance  to 
;£88,o63,  and  the  company  has  been  able  to  pay  off  the  temporary 
loans  of  ;£io,035  .shown  in  the  previous  balance-sheet. 

Canada  Cement  Co.,  Lid. — In  1915  the  business  position  was 
not  too  brilliant,  "but  the  directors  speak  hopefully,  and  declare 
that  the  current  assets  are  now  four  and  one-third  times  the 
amount  of  current  liabilities,  the  surplus  and  reserves  being 
$2,675,233.  During  the  past  five  years  large  sums  of  money 
ibave  been  spent  on  new  plants  and  on  enlargements  and  im- 
provements of  existing  plants.  All  the  company's  proi>erties  are 
rtherefore  declared  to  be  in  g:ood  condition  and  to  have  a  pro- 
ducing capacity  considerably  in  excess  of  the  company's  require- 
ments, so  the  welcome  news  is  emitted  that  no  large  expendi- 
ture of  capital  will  be  required  for  some  years  to  come.  That  is 
well,  for  capital  will  be  difficult  to  get.  The  preference  dividend 
has  been  paid,  but  the  $19,000,000  of  ordinary  shares  get  nothing. 

Cardiff  Gas  Light  and  Coke  Co. — Receipts  from  sales  of 
gas  in  1915  improved  ^y  ;£i7,348  to  ^£186,781,  and  the  total 
income  from  all  sources  was  ;£2o,822  up  at  ;£256,586.  Owing, 
however,  to  much  heavier  outlays  for  coal  and  repairs  and 
maintenance  of  works,  and  to  an  increase  of  .£4,530  to  j£5,635 
in  war  allowance  to  employees,  the  expenses  rose  by  ;£23,647, 
so  that  the  nett  profit  of  ;£37,i05  was  ^2,825  down.  "Sdcling 
^£9,671,  or  ^'2,936  more,  brought  in  and  deducting  interest  and 
the  dividends  for  the  first  half-year,  a  balance  of  ^£25,145,  or 
£7^8  more,  was  left,  out  of  which  the  dividend  on  the  con- 
solidated ordinary  stock  is  again  made  up  to  5  per  cent.,  less 
tax.  Capital  expenditure  amounted  to  ^£16,426,  and  the  credit 
balance  of  .£11,103  shown  a  year  ago  has  given  place  to  a 
debit  of  .£5.3^:3.  The  reserve  and  depreciation  funds  have  been 
reduced  by  ^£2,967  and  ;£677  respectively  through  the  writing 
down  of  investments,  but  the  renewal  fund  is  j£i4,267  up  at 
^£28.824.  The  liability  for  temporary  loans  has  been  increased 
by  ;£24.398  to  ;£46,398. 

Dkvas,  Roiitledge  and  Co.,  Ltd. — Profits  of  this  business  of 
warehousemen  and  manufacturers  for  the  12  months  ended 
January  19  amounted  to  .£26,597,  or  an  increase  of  .£12,716,  and 
with  ;£6,355  more  at  j£io,oo6  brought  forward,  gave  a  disfxisable 
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total  of  £i(>,6o3.  This  figure,  however,  is  arrived  at  before 
making  any  provision  for  excess  profits  duty,  and  the  dividend 
is  therefore  only  increased  by  ij  per  cent,  to  6i  per  cent. 
Out  of  the  balance  the  investment  in  India  3  per  cent,  stock  is 
viritten  down  to  69^  at  a  cost  of  £^,^6j,  and  after  contributing 
/.'105  to  the  British  Ked  Cross  Society,  ;f  13,260  more  at  ;^23,286 
is  carried  forward.  Trade  liabilities  on  open  accounts  are  only 
/I471  up  at  ^^20,328,  and  other  creditors  have  risen  by  ^7,881  to 
/'i6,75i,  while  bills  payable  have  been  reduced  by  ;^13,472  to 
^'1,012,  and  deposits  by  .,^2,843  to  ;,f 241288.  On  the  other  hand, 
stocks  are  ^.7,323  larger  at  £y(j,i22,  and  debtors  owe  ^£^6,437 
more  at  .if  126,595,  ''"'  cash  and  bills  receivable  are  .,^2,804  down 
at  /i9,227. 

GH.4INGER  .XNT)  SMITH.,  LTD. — Like  other  companies  in  the 
woollen  trade,  this  one  did  well  in  191 5,  profit  being  ;f 2,886  up 
at  ;f 33,471,  and  as  the  balance  of  ^^5,944  brought  forward  was 
_fi,o28  larger,  the  ;f 39,415  divisible  is  up  ^^3,914.  In  addition, 
therefore,  to  the  dividend  at  the  rate  of  10  per  cent,  per  annum, 
the  shareholders  get  a  bonus  of  5  per  cent.,  all  subject  to  tax, 
and  ^^300  instead  of  ^^200  is  placed  to  the  superannuation  fund, 
but  only  ;f  3,000,  as  compared  with  ^7,000,  is  utilised  in  reduc- 
tion of  goodwill,  and  there  is  still  ;f7o,ooo  standing  in  the 
balance-sheet  to  represent  that  asset.  The  balance  left  to  carry 
forward  will  then  be  ;f  1,011  higher  at  ;f 6,954.  I"  ■all)  146  of 
the  company's  staff  are  in  the  Army,  a  fair  proportion  in  the 
i  fighting  line. 

GR.'iND  C'.\N.\L. — In  the  six  months  ended  December  31  the 
gross  revenue  fell  off  by  ;if  1,207  *°  ;f4°^5So,  and  the  nett  income 
was  jCiiCpy  smaller  at  £n,$yo,  but  with  ^f  1,600  more  brought  in 
the  surplus  available  after  meeting  debenture  interest  was  only 
^357  down  at  ^'15,842.  This  would  have  admitted  of  the  pay- 
ment of  the  usual  dividend  at  the  rate  of  4  per  cent,  per  annum 
on  the  ordinary  shares,  with  a  balance  of  ;f  5,786  over,  but  owing 
to  a  serious  breach  in  the  canal  embankment  near  Edenderry 
the  directors  have  decided  to  pay  only  2  per  cent,  per  annum, 
and  to  increase  the  amount  carried  forward  by  ;£^3,653  to  jf  8,767. 
The  money  kept  in  hand  in  this  manner  will  enable  the  company 
to  repair  the  breach  at  the  earliest  possible  date,  and  it  is  hoped 
that  the  canal  will  be  ready  for  traffic  by  the  end  of  April. 

Great  North  of  Scotland  Railway  Co. — Last  year  gross 
receipts  from  working  the  line  increased  ^^27,356  to  ;f625,963, 
and  expenditure  was  ;£28,i75  bigtier  at  ^366,629.  After  all 
adjustments  and  the  addition  of  the  ;f8,i59  brought  forward,  the 
nett  revenue  of  ;f 278,232  is  just  ;f73o  down,  and  fixed  charges 
are  £74$  up  at  ;f82,o99.  The  amount  available.for  the  ordinary 
stock  is  ;f59,5i7,  which  gives  the  preferred  stock  its  full  3  per 
cent,  and  leaves  i  per  cent,  for  the  deferred,  but  the  balance  left 
to  carry  forward  is  ;f  1,475  smaller  at  ^6,683.  Capital  expendi- 
ture was  ;f'i  1,888  nett,  but  ;i7i,525  of  loan  money  was  obtained, 
so  that  th«  capital  overdraft  was  reduced  by  ;f59,636  to 
^^189,353.  The  physical  appearance  of  this  report  suggests  that 
there  can  be  no  actual  or  prospective  scarcity  of  paper  in  Aber- 
deen, but  the  reports  of  railway  boards  are  apt  to  be  of  a  size 
adverse  in  magnitude  to  their  company's  importance. 

HiGHLAXD  Railway. — The  total  receipts  for  1915  were  ;£8o,i66 
higher  at  ;i73o,2i5,  but  working  expenses — including  hotels,  as 
the  receipts  also  do — ^were  ;f  76,231  larger  at  ^^476,947,  so  that 
the  free  revenue  of  ^253,268  is  only  ;f3,93S  up.  That  enables 
the  company  to  continue  the  dividend  on  the  ordinary  stock  at 
the  rate  of  2^  per  cent.,  but  only  ^^2,000,  as  against  ;if4,ooo,  is 
added  to  the  special  reserve,  and  the  transfer  of  ^^2,000  to  the 
general  reserve  only  replaces  the  ;f  2,000  withdrawn  from  it  a  year 
ago  to  meet  costs  of  the  Carr-Bridge  accident.  When  all  is  paid, 
•he  ;f  15,749  left  to  carry  forward  will  be  ;f6oo  less  than  the  sum 
brought  in.  In  the  12  months  the  money  spent  on  capital 
account  amounted  to  only  ;fg,i8r,  which  was  added  to  the  capital 
■overdraft,  raising  it  to  ^^'287, 177,  a  quite  large  enough  amount  in 
these  times.  Stoppage  of  foreign  travel  must  have  helped  the 
company  last  year,  as  well  as  Government  traflic. 

Midland  Great  Western  Railway  of  Ireland  Co.— Re- 
ceipts for  1915  rose  ^^2,948  to  ^^668,908,  but  expenses  were 
£^^,55°  "P  ^t  £450, ^'5^  and  although  the  balance  of  ;fi7,i33 
brought  forward  was  ^^10,095  up,  the  total  nett  revenue  of 
^246,010,  including  the  miscellaneous  receipts,  was  still  £8,302 
down,  and  the  directors  refrain  from  placing  to  reserve,  against 
;if  10,000  given  to  it  a  year  ago.  They  also  restrict  the  dividend 
to  2  per  cent,  per  annum,  as  before,  and  in  these  ways  the 
balance  left  to  carry  forward  is  ^^2,888  better  at  ^20,021.  The 
higher  expenses  were  entirely  due  to  the  greatly  enhanced  prices 
of  coal,  freight  and  stores,  increased  rates  of  wages,  and  the 
war  bonus  paid  to  the  staff,  quite  sufficient  reasons  for  the 
increase.  The  capital  account  is  only  ;f52,443  overdrawn,  and 
capital  expendituore  may  be  said  to  have  almost  ceased,  as  only 
£2,go^  was  charged  to  that  account  during  the  year. 

Yorkshire,  Indigo,  Scarlet  and  Colour  Dyers,  Ltd. — It 
it  impossible  to  say  from  the  report  to  what  extent  this  company 
prospered  in  191 5,  as  the  nett  profits  are  only  .stated  after 
provision  has  betn  made  for  excess  profits  duty.  The  figures, 
as  given,  however,  show  an  increase  of  jfqi3  at  £\2.,2i4,  and 
as  debenture  interest  required  rather  less,  the  balance  available, 
including  £i^%  more  at  ^3,801  brought  in,  was  ;£i,388  up  at 
;fii,477.  ^"t  of  l^'is  dividends  of  6  per  cenrt.  are  paid  on  both 
preference  and  ordinary  shares,  as  against  5  per  cent,  for  the 
previous  year,  ;f  2,302,  or  /403  less,  is  transferred  to  reserve, 
making  that  fund  ^^12,500,  and  the  sum  carried  forward  is 
increased  by  ^^1,337  to  ;^5,i38.  -Stocks  are  ;^M,366  up  at 
)i.43'042.  and  debtors  ;f8,309  up  at  ;f43.3i8,  against  an  increase 
"•  A'3.345  to  .^3^1403  i"  sundry  creditors.     Property  and  plant 


account  is  ;£'i,o2i  higher,  but  investments  have  been  reduced  by 
^■3.875  to  /f<S.ooo- 


DIVIDENDS    ANNOUNCED. 


Astley  and  Tyldesley  Collieries. — 12s.  6d.  per  share  on  the  fully! 
paid  ordinary  and  10s.  per  share  on  the  part-paid  ordinary,  both 
free  tax;  placing  ;^5,oooto  reserve,  with  /8,7i3  forward. 

Bournemouth  and  Poole  Electricity. — Final  at  the  rate  of  7 
per  cent,  per  annum,  less  tax,  making  6  per  cent,  for  the  year, 
against  7  per  cent. 

British  Assets  Trust. — Final  9  per  cent,  on  ordinary,  making  17 
per  cent.,  less  tax,  for  year,  against  19  per  cent. ;  forward  /S.ooi. 

British  and  Foreign  Marine  Insurance. — ^155,  per  share,  less  tax, 
payable  Feb.  23,  making  25s.  per  share,  less  tax,  for  the  year. 

Cambrizui  Railways. — The  accounts  for  1915  provide  for  the 
payment  of  full  interest  of  4  per  cent,  on  the  "  D  "  debenture 
stock,  placing  ;^io,ooo  to  general  reserve,  with /ii, 372  forward, 
against  ;f  15,054,  when  a  similar  payment  was  made  on  the  "  D  " 
debenture  stock  and  a  similar  appropriation  was  made  to  reserves. 

Cathcart  District  Railway. — Final  at  the  rate  of  2j  per  cent.,, 
same  as  last  year,  with  £651  forward. 

Cross  Tetley  and  Co.,  the  Bamfurlong  Collieries,  Wigan. — At 
the  rate  of  5  per  cent,  per  annum,  free  tax,  1915. 

Dalmellington  Iron. — Interim  of  5s.  per  share,  free  tax,  on  the 
ordinary,  against  2s.  6d. 

Equitable  Loan  of  Scotland. — Interim  of  8s.  per  share,  less  tax, 
against  6s. 

F.M.S.  Timah. — Second  interim  of  25  per  cent.,  free  tax,  on 
account  of  year  ended  Dec.  31,  1915,  payable  15th  inst. 

Glasgow  Subway  Railway. — Further  of  i  per  cent,  on  the  pre- 
ference, making  2  percent,  for  the  year,  with  ^282  forward.  Last 
year  2j  per  cent. 

Grand  Trunk  Railway  of  Canada. — 2  J  percent,  for  the  half-year 
on  the  4  per  cent,  guaranteed  stock,  making  4  per  cent,  for  the 
year,  carrying  forward  ;^i5,ooo. 

Harrod's  Stores. — Nett  profits  for  past  year  amount  to.. 
;f202,884.  It  is  recommended  to  transfer  ;f48,ooo  from  reserve 
for  the  purpose  of  equalising  dividends,  and  to  pay  a  dividend 
of  15  per  cent.,  making  20  per  cent,  for  year,  less  tax,  carrying 
forward  £\(>,7(>()  to  credit  of  ordinary  shares  and  ^12,198  to- 
credit  of  founders'  shares.  The  sum  of  £i^,\?t%  will  be  carried 
to  reserve,  which  will  then  stand  at  ;f  1,463,176. 

Harrod's  Stores  Founders'  Shares. — Dividend  of  30  per  cent., 
making  35  per  cent,  for  year,  less  tax. 

Heme  Bay  Water  Works. — At  the  rate  of  5  per  cent,  per  annum- 
on  the  ordinary  for  half-year  ended  Dec.  31,  against  6  per  cent. 

International  Investment  Trust. — At  the  rate  of  4  per  cent,  per 
annum  on  the  deferred  for  half-year  to  Jan.  31,  making  3J  per 
cent,  for  the  year,  against  4  per  cent. 

J.  and  R.  Allan. — 5  per  cent,  on  the  ordinary,  same  as  last  year, 
jf  1,000  to  reserve,  and  /i.ooo  written  off  goodwill,  with  ;f488 
forward. 

Kamunting  Tin  Dredging. — Fourth  interim  of  5  per  cent.  (is. 
per  share),  free  tax,  in  respect  of  year  ending  June  30,  1916,  pay- 
able i8th  inst. 

Kensington  and  Knightsbridge  Electric. — 4  per  cent,  on  the 
ordinary  for  half-year  ended  Dec.  31,  making  7  per  cent,  for  the 
year,  against  9  per  cent. 

Le  Roi  Mining. — The  liquidator  announces  a  fourth  return  of 
IS.  3d.  per  share  to  the  shareholders,  now  payable. 
Rambutan. — 6d.  per  share,  free  tax. 

Railway  Investment. — On  the  deferred  of   14s.  lod.  per  cent., 
less  tax,  at  2S.  9  i-3d.  for  year  to  Jan.  31,  against  15s.  id.  per  cent. 
Sialang  Rubber. — Second  interim  of  6  per  cent,  (actual)  for  year 
ended  Jan.  31,  payable  March  15,  less  tax. 

Sons  of  Gwalia. — Interim  at  the  rate  of  6d.  per  share,  less  tax, 
payable  March  25,  same  as  a  year  ago. 

Sumatra  Para  Rubber. — Interim  of  3d.  per  share,  less  tax,  at  the 
rate  of  3s.  ijd.,  in  respect  of  year  to  June  30,  against  ?A. 
Malaysia  Rubber. — Further  interim  of  5  per  cent.,  tax  free. 
Moline  Plow. — Usual  quarterly  of  i  J  per  cent,  on  the  first  pre- 
ferred, payable  March  i. 

Milwaukee  and  Chicago  Breweries. — Final  of  3J  per  cent., 
making  5 J  percent,  for  year  to  Sept.  30,  against  7  per  cent. 

Oxford  Electric. — At  the  rate  of  3  J  percent.,  less  tax,  on  the 
ordinary  for  half-year  to  Dec.  31  (against  4  per  cent.),  making  6 
per  cent,  for  year,  against  6^  per  cent. 

Provident  Clerks'  and  General  Guarantee  and  Accident. — 13J 
per  cent.,  less  tax,  making  20  per  cent,  for  the  year,  same  as  for 
1914;  ;^  1,000  to  staff  superannuation  fund;  ;f8,5oo  to  investment 
reserve,  to  which  the  special  reserve  of  ;f2o,ooo  has  also  been 
transferred  ;  ;f  11,471  forward,  against  ;^ii,702  brought  in. 

Sungei  Buloh  Rubber. — Second  interim  of  20  per  cent.,  less  tax, 
at  2S.  gjd.  on  account  of  1915,  payable  March  i. 

Travancore  Rubber. — Interim  of  5  per  cent.  Last  year  no  interim 
dividend  was  paid. 

Union  Bank  of  Canada. — Usual  quarterly  and  bonus  of  i  per 
cent.,  making  9  per  cent,  for  the  year,  payable  March  i. 

United   Serdang   (Sumatra)   Rubber. — Interim   of   15  per  cent, 
(actual)  for  year  ending  Aug,  31,  1916,  payable,  less  tax,  March  31. 
United   Slates  Debenture. — Final  on   the  ordinary  of   is.   per 
share,  less  tax,  making  10  per  cent,  for  year,  same  as  for  1914. 

West  Surrey  Water. — Maximum  at  the  rate  of  7  per  cent  per 
annum  on  the  ordinary  £\o  shares,  1877,  i888,  and  1901,  and  a 
maximum  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
;f  10  shares,  1869,  same  as  a  year  ago. 

Weston-super-Mare  Gas  Light. — Ma.ximum  of  5  per  cent,  on  the 
c  rJinary  for  half-year  to  Dec.  31,  less  tax. 
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5  per  Cent.  Exchequer  Bonds. 

NOT  A  FAVOUR-BUT 
A  PRIVILEGE. 


AS  A  PATRIOTIC  MAN  you  are  asked  to 
invest  in  5  per  cent.  Exchequer  Bonds. 
It  is  not  a  favour  that  is  being  asked  of  you,  but 
a  privilege  which  you  are  offered — the  privilege 
of  helping  our  Sailors  and  Soldiers  with  the 
munitions  and  equipment  needed  to  save  their 
lives,  and  the  further  privilege  of  helping  to 
shorten  the  war. 

These  are  the  reasons  which  will  appeal  to 
you  more  strongly  than  the  high  interest  and 
unquestionable  security.  But  both  considera- 
tions should  urge  you  to  invest  in  5  per  cent. 
Exchequer  Bonds  every  shilling  you  can  spare. 

Unlike  the  soldier,  the  investor  runs  no  risk. 
If  you  invest  in  Exchequer  Bonds  your  money, 
capital  and  interest,  is  secured  on  the  Consoli- 
dated Fund  of  the  United  Kingdom,  the 
premier  security  of  the  world. 

Repayment  of  these  Exchequer  Bonds  is  guaranteed  in  full 
on  December  1st,  1920,  and  there  are  important  privileges 
attached  to  these  Bonds  in  connection  with  subscriptions 
for  future  War  Loans. 

Bankers  will  advance  money  on  the  security  of  Exchequer 
Bonds. 

Stockbrokers  will   hold   them   as  security  for   Loans. 

They   can  be  sold  on  the    Stock   Exchange. 

Trustees  can  hold   Exchequer  Bonds,   if  registered. 

The  Bonds  will   be    issued    in    multiples    of    £100.      There 

are  also  £5,  £20  and   £50   Bonds,  full  particulars  of  which 

can  be   obtained  at   any   Post   Office. 
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February  19,   1916. 


COMPANY  MEETINGS. 


BORAX    CONSOLIDATED. 

The  18th  ordinary  general  metting  of  Borax  Consolidated, 
Ltd.,  was  held  on  Friday  at  the  Terminus  Hotel,  Cannon  Street, 
E.C.,  the  Right  Hon.  the  Karl  of  Cihichestcr,  chairman  of  the 
company,  presiding. 

The  secretary  (Mr  H.  T.  Daniell)  having  read  the  notice 
convening  the  meeting  and  the   report  of  the  auditors. 

The  Chainnan  said :  The  nett  profits  amount  to  ;£349,357 
3s.  I  id.,  or  ;!f  5,308  more  than  Ikst  year.  Our  best  year  was  that 
eniding  September  30,  1913,  when  the  profits  amounted  to 
^^361, 920,  so  that  we  have  made  during  the  past  financial  yeai 
oniy  ;^i2,ooo  less  than  our  best  year,  which  under  war  condi- 
tions I  think  you  will  consider  a  satisfactory  result.  But  for 
the  war,  wj  had  every  expectation  of  exceeding  our  previous 
record  figures.  When  I  last  addressed  you  I  referred  to  the 
proba.bJe  effect  the  war  might  have  on  our  business,  and  the  loss 
of  trade  that  would  result  from  the  cutting  off  of  the  large  de- 
mands hitherto  made  on  us  from  enemy  countries — where  we 
supplied  not  only  the  raw  material  to  miakers  of  borax  and 
boric  acid,  but  also  our  refined  products  for  industrial  purposes. 
I  also  referred  to  the  probable  large  curtailing  of  our  trade  with 
France  and  Russia,  owing  to  the  war,  but  expressed  a  hope  that 
conditions  in  the  case  of  these  latter  countries  would  improve, 
and  also  that  we  might  have  increased  demand  from  those 
countries  that  before  the  war  had  obtained  some  of  their  sup- 
plies from  enemy  sources,  and  that  in  these  directions  we  might 
find  some  com.pensation  for  the  loss  of  tlie  other  business.  I 
am  very  glad  that  my  outlook  at  that  time  was,  perhaps,  too 
pessimistic,  and  tha,t  we  have  done  very  much  better  than  could 
at  that  time  have  been   anticipated. 

Our  trade  in  the  United  Kingdom  has  held  up  remarkably 
well,  and  we  have  had  a  continually  increasing  demand  for  our 
products,  not  only  for  liome  consumption,  but  also  for  RussJa, 
France,  Japan,  China,  and  neutral  countries — in  fact,  of  late  our 
works  for  the  refined  products,  borax  and  boric  acid,  have  been 
pressed  hard  to  keep  up  with  our  orders.  In  the  United  .States 
business  generally  has  been  very  good  ;  there  has  been  great 
activity  in  all  directions,  and  naturally  our  products,  which  are 
essential  to  so  many  industries,  have  benefited.  There  has  also 
been  an  increase  in  the  demand  in  the  States  for  our  package 
goods  for  the  household.  We  have  spent  large  sums  in  the  past 
in  the  development  of  this  branch,  and  it  is  now  a  large  and 
increasingly  profitable  busdness,  to  which  we  shall  continue  to 
give  s-pecial  attention.  We  have  developed  a  considerable  busi- 
ness in  that  country  in  borax  soap  ;  this  has  had  the  efifect  of 
not  only  providing  an  outlet  for  our  own  borax  and  soap,  but 
has  induced  soap-makers  to  take  up  the  use  of  borax  in  their 
goods,  thereby  providing  an  additional  outlet  foe  borax.  I  think 
you  will  agree  that,  under  the  circumstances,  we  have  done  very 
well  in  maintaining  our  profits  to  the  level  of  the  previous  year, 
which  only  included  two  months  of  war  conditions.  We  have 
endeavoured  to  do  this,  not  by  any  undue  inflation  of  prices,  for 
while  'we  have  been  compelled  to  raise  these  owing  to  the  large 
increase  in  costs  in  all  directions,  we  have  kept  them  to  as  low 
a  limit  as  conditions  will  permit. 

Some  of  our  items  of  co.st  have  increased  enormously — 
freight  on  our  raw  material  averaging  about  four  times  pre- 
war rates,  and  in  addition  to  the  abnorm.al  cost,  it  has  at  times 
been  almost  impossible  to  obtain  space  in  vessels  for  our  raw 
material,  putting  us  thereby  to  much  expense,  which  would 
not  have  been  incurred  in  ordinary  times  in  manoeuvring 
to  keep  our  various  works  going.  Labour,  cOal,  sulphuric 
acid,  and  materials  of  all  sorts,  while  difficult  to  obtain,  are 
costing  very  much  more  than  before  the  war ;  we  have  also 
had  very  great  difficulties  generally  to  surmount  in  carrying 
on  our  business,  and  our  management  and  staff  have  had  a 
very  trying  time,  not  only  in  the  production,  but  in  the  distri- 
bution of  our  goods.  Our  present  price  for  borax  in  this 
country  is  £2<^,  and  for  boric  acid  £43  a  ton,  while  we  hear 
that  in  Germany  they  are  ^100  and  ^130  respectively,  so 
that  notwithstanding  our  difficulties,  the  effects  of  the  war,  so 
far  as  our  products  are  concerned,  have  hit  the  country  but 
lightly  compared  with  the  enemy  countries.  For  the  current 
year  our  prospects  of  business  so  far  are  good.  We  have 
already  done  nearly  five  months'  trade,  the  demand  upon  us 
for  our  refined  products  is  increasing,  and  but  for  anv  un- 
avoidable .set-back  we  should  do  as  well  as  or  even  better 
than  the  past  year.     No  effort  will  be  spared  to  m.tke  it  so. 

Last  year  I_  referred  to  the  construction  of  the  Death  Valley 
Railroad,  which  opened  up  a  group  of  deposits  of  our  raw 
material.  This  is  now  finished,  and  is  carrying  a  large  amount 
of  ore  for  our  calcining  works,  and  ensures  a  supplv  for  a 
long  time.  With  regard  to  the  dividend,  we  h.ave  given  a 
large  amount  of  careful  consideration  to  this,  feelin?  th.rt  while 
it'  is  necessary  to  maintain  a  cautious  nolicv  in  the  distribu- 
tion of  profits,  it  is  due  to  our  shareholders  under  present  con- 
ditions to  recommend  as  much  as  we  can  safely  pay.  We 
have  a.<!sets  in  enemv  countries  in  the  shape  of  cash  and  stocks 
«n  enemy  ships  sheltering  in  neutral  ports,  and  may  sustain 
some  loss,  but  we  see  no  renaon  to  anticipate  that  'we  shall 
suffer  any  substantial  loss.  We  have  not  specially  set  aside 
Any  sum  for  such  a  purpose,  but  since  the  war  commenced  we 
have  with  the  sum  now  voted  placed  /c;o.ooo  to  general  re- 
serve, and  increased  our  carry  forward  by  /'•jo.ooo.  This 
would  be  more  th.in  .sufficient  to  piovide  for  the  whole  sum 
which  would  be  charged  against  our  profit  and  loss  account, 
even  if  the  worst  happened  in  re.spect  of  these  assets.  We  do 
not  anticipate  any  loss  to  our  small  factory  in  enemy  terri- 
tory, or  to  our  mines  in  Asia  Minor. 


'J"hc  adoption  of  the  report  was  seconded  by  Colonel  J.  W. 
Reid   (vice-chairman),  and  unanimously  agreed  to. 

LONDON,  CHATHAM,  AND   DOVER  RAILWAY. 

The  ordinary  general  meeting  of  the  London,  Chatham,  and 
Dover  Railway  Co.  was  held  on  Tuesday  at  the  Cannon  .Street 
Hotel,  E.C.,  the  Kig^t  Hon.  Sir  William  Hart-Dyke,  Bart, 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  L.  W.  Livesey)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  referring  to  the  control  of  the  railways  bv  the 
Government,  said  the  most  important  item  in  the  report  of  the 
managing  committee   was   the  announcement  of   a  slight   varia- 
tion   in   the    composition    payable    by    the    Government.      The 
original  arrangement  provided  for  the  making  up  of  the  aggre- 
gate nett  receipts  of  the  railway  to   the  aggregate  nett  receipts 
for  the  year  1913,  with  the  proviso  that  the  compensation  should 
be  reduced  in  the  same  proportion  as  such  receipts  for  the  first 
half-year    of    1914    were    less    than   those   of    the   first  half    of 
1913.     Since  that   it  had  been  agreed  that  this  proviso  should 
be  withdrawn  as  from  January  i,  1915,  in  consideration  of  the 
company's  undertaking   to  relieve   the    Governmjcnt    of    25   per 
cent,  of  the  amount  of  the  war  bonus  granted  in  February  last' 
to  the    employees,   who  came   within    the    Railway    Cqnciliatioa' 
scheme.     The  result  of  this  new  arrangement  was  not  unsatisfac- 
tory.     After   paying    their   proportion  of    the   war   bonus,    the 
committee  had  a   -somewhat  larger   nett  revenue   to  distrdbute,- 
amounting   to    ^19,847.     Another   important   incident    was    the 
disastrous  landslip,  which  had  the  effect  of  tem.porarily  closing 
the  line  between  Folkestone  and  Dover,  and  which  would  require 
a  great  deal  of  anxious  care  and  attention  before  any  work  of 
reconstruction  were  taken  in  hand.     Alluding  to  the  Chatham 
Co.'s  separate  report,  it  would  be  seen  that  as  the  result  of  the 
altered  arrangement  with  the  Government  the  company  received 
slightly  over  ,^8,000  more  from  the  managing  committee,  while 
the    se.parate    revenue    had    suffered    slightly    over    ^^5,000    in 
consequence  of  a  decrease  in  receipts  from   refreshments  owing 
to  curtailment  of  hours,  a  decrease  in  advertising  receipts,  and 
from  cab  privileges,  iS:c.     In  all  the  circumstances,  the  directors 
had  decided  to  reduce  the  dividend  from  4J  per  cent,  lo  4   per 
cent.,  increasing  the  amount  of  the  carry-forward  to  the  figur« 
at    which   it  stood   in    1913.      It   might  be  said  that  they   were 
suffering  in  their  dividend  through  having  been  too  hopeful  i» 
months  ago,  when,  although  there  was  a  decrease  of  £1 7,339  ia 
nett  revenue,  they  maintained  the  full  dividend  of  4J  per  ccnt.< ' 
by  a  considerable   reduction   in   the   carry-forward.      The  carryJ 
forward   was  money    due   to    the    arbitration   preference   stockJ 
holders   when   the   "financial  year  was   altered  in   1913.      It   wasl 
necessary  that  it  should  be  kept  in  hand  to  put  beyond  question 
the  due  payment  of  all  prior  charges,   even  in  a  lean  year,  anj  ■ 
to   equalise    the    dividend    on    the   arbitration   preference  stock. 
The  capital  expenditure  was  ;fioo,ooo  less,  every  effort  having 
been  made  to  restrict  it.     With  regard  to  the  paragraph  referring-  ; 
to  the  Parliamentary  Bill,  the  later  portion  of  the  Bill  contained  ' 
provisions  to  raise  stock  in  the  future  at  a  somewhat  higher  rate. 
There    appeared    some    misunderstanding    as    to    this.      In    thr 
early  part  of   1915  the  company  applied  for  power  to  raise  de-  ' 
benture  stock  at  5  per  cent.,  but  since  then  the  French  Govern- 
ment bad  been  payjng  a  hig'her  rate  than  5  per  cent.,  and  it  wa« 
hopeless  to  attempt  to  raise  money  under  present  circumstanoea- 
on  that  basis.     It  was  hoped  and  believed  that  it  would  not  be- 
necessary  to  raise  more  money  until  normal  times  came  round.. 
and  this  provision  was  merely  a  measure  of  precaution,  in  case,  , 
through    unforeseen   circumstances,   they    might    have   to   raise- ^ 
money.    , 

Viscount  Chdlston  (deputy-chairman)  seconded  the  resolutionj 
which  was   carried  unanimously. 

A  special  meeting  of  the  proprietors  was  then  held,  at  whicll 
a  resolution  was   passed   approving  the  Parliamentary  Bill. 

SELFRIDGE    AND    CO. 

The   general  meeting  of   shareholders  of    Selfridge  and  Co-^l 
Ltd.,  was  held  on  Friday  at  400,  Oxford  Street,  W.,  Mr.   H. 
Gordon  Selfridge  (managing  director),  presiding. 

The  Chairman  said  :  This  business  is  six  years  and  ii  months-' 
old,    and    in    the    annual    report    we    show    a    nett    profit    of  1 
;^i5o,222  15s.  id.    To  this  is  added  the  amount  carried  forwariT 
from     last     year,    i.e.,   ^^40,880    15s.    5d.       From  this  total  ci 
^191,112  los.  6d.  we  have  paid  the  debenture  interest,  ;,f  18,627^, 
the  preference  dividend,  ;^42,ooo,  the  balance  of  the  preliminary- 1 
expenses  account,  ;fs,754   13s.  4d.  (making  a  total  of  /i38,337-J 
of  preliminary  expenses  entirely  paid  out  of  profits  and  elimi-f^ 
nated  from  the  balance-sheet  during  the  past  five  years).     W«( 
have  appropriated  jf  10,000  to  the  depreciation  of  fixtures,  whic'" 
already    stood   at    a   very   conservative  figure,    and    ^'6,000 
writing  down  investments.     This  leaves  /io8,73o  17s.  2d.,  from^ 
which  it  is  proposed  to  pay  a  dividend  of  6  per  cent.,  amount- 
inR    to  ^^30,000,    on    the   ordinary    shares,   and   carry   forward 
£7^>73°  '7S.  2d.,  or  over  ^'18,000  more  than  will  be  required  to 
pay  debenture  interest  and  preference  dividend  next  }'ear.     It 
is  well,  perhaps,  to  note  that  this  increase  in  trade  has  in  no-  ; 
way  reflected  extravagance  on  the  part  of  the  buying   public. 
Their  purchases  are,  on  the  contrary,  almost  exclusively  con- 
fined to  necessities,  and,  recognising  this  condition  as  inevitable, 
we  planned  our  stocks  many  months  ago  so  that  we  should  be- 
able  to  offer  the  maximum  of  value  in  just  those  classes  of  mer- 
chandise.     We  may  also  add  that  this  increase  has  come  with- 
out any  aid   from   Government  orders  or  contracts.     It  is  not 
difficult  to  see  why  this  Large  increase  has  come  in  our  trade. 
It   is  because  the  members  of   the  great   public   are  acquiring 
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continually  a  moro  absolute  feeling  of  confidence  in  this  store 
as  their  accepted  and  acknowledged  buying  headquarters.  For 
nearly  seven  years  this  house  has  been  building  in  that 
direction,  and  no  act,  no  word,  spoken  or  written,  is  permitted 
which  departs  from  that  policy.  The  greatest  asset  which  any 
business  such  as  this  can  have  is  the  confidence  of  the  com- 
munity, and  the  cumulative  effects  of  our  determined  efforts  in 
that  direction  have  shown  themselves  in  our  always-expanding 
business.  We  are  fortunate  in  holding  all  of  the  ordinary 
shares,  and  thus  feel  no  compunction  in  making  those  dividends 
on  a  very  conservative  basis.  While  we  might  have  declared  a 
very  much  higher  dividend  on  the  ordinaries  this  year,  we  are 
much  better  pleased  to  pay  6  per  cent.,  and  retain  the  balance 
in  the  business.  Our  stock-in-trade  is  substantially  the  same 
as  last  year — only  .i'3,000  higher — but  we  are  never  so  much 
interested  in  the  amount  of  stock  as  in  the  number  of  times  the 
stock  is  turned  over  in  the  year,  and  during  the  last  12  mouths 
our  number  of  times  turned  is  greater  than  that  shown  b}'  any 
similar  business  in  the  world  with  whose  figures  we  are 
familiar.  A  quick-turning  stock  means  a  clean  stock,  and  one 
free  from  inactive  or  dead  merchandise,  and  such  merchandise 
is,  or  should  be  always,  the  l/ele  noire  of  the  merchant.  One 
thing  which  we  never  forget,  and  I  ask  you  not  to  forget,  is 
that  this  business,  founded  only  yesterday,  as  it  were,  is  still  in 
its  infancy,  and  the  results  of  this  past  year,  which  many 
have  been  kind  enough  to  call  excellent,  must  before  long  be 
made  by  comparison  to  seem  very  small.  This  business  has  but 
just  begun,  and  it  looks  to  the  future  with  absolute  assurance 
of  great  and  .successful  progress. 


Ans^vers  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each    week    for    a    subscription     of    ONE 
GUINEA  per  annum,  tfs.  for  six  months,  or 
5s.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
yulth  the  Publisher. 
W.    P. — The   company  is   rather    heavily   capitalised,    and  its 
business  must  have  suffered  considerably,  but,   like  many  other 
concerns,  it  may  have  done  better  than  seemed  probable  a  year 
ago.     The  preference  shares  should  be  a  fair  speculative  invest- 
ment,  but  the  ordinary  are  quite   speculative. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1915,  and  February  12,  1916: — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Total  Receipts 

into  tbe 
Exchequerfrom 
April  I,  1915,  to 
JFeb.  12,  1916. 


Balances   in   Exchequer   on 
April  I— 

Bank  of  Eng!.\nd   

Bank  ot  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &o.,  Duties  

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


48.goo,oco 
54,850,000 
30,000,000 
6,500,000 
2,650,000 

116,424,000 

6,000,000 

350,000 

34,280.000 

530,000 

2,100,000 
2,430,000 


305,014,000 


81,898,728 
J.552.224 


83.450,952 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1914,  to 
JFeb.  13,  1915. 


9.349.052 
1,085,467 


10.434.519 


47.j76.00c 

50,600,00c 

27,033,000 

5,861,000 

1,520,000 

77,359,000 

242,000 

27,750,000 

440,000 

1. 193.997 
6,081,905 


245.456.903 


32.110,000 
33.225,000 
23,458,000 
6,613,000 
1,470,000 

40,882,000 

291,000 

24,700,000 

440,000 

981,134 
5.344.692 


169,514,826 


328,907,855 
2,960,000 

121,827 

344,665,000 

35.798,408 

242.345 

586,639,064 

100,712,000 

45,996,000 

1,400,000 

190,000 

744,000 

5,940 
130,000 

11,125 

315,196.500 

Other  Receipts. 

Repayment  of  advances  for  bullion 

Repayment    of    Advances     for     Interest     on 
Exchequer  Bonds  under  the  Capital  Expendi- 

2,820,000 
121,827 

For  Treasury  Bills  (nett  amount) 

For  War  Loan,  1925-1928  

45,850,000 
185,000,000 



For  5%  Exchequer  Bonds,  1920 

— 

Under  Post  Office  (London)  Railway  Act,  1913 

22,000 

East  Africa  Protectorate  Loan  :— 
Repayments  on  account  of  Principal  and 

Cunard     Loan:    Repayment  on    account     01 
principal  

130,000 
12,505 

Temporary  Advances- 
Ways  and  Means  (inclnding  Treasury  Bills 
O3i|i50,ooo  in  1915-16  and  ^fsS.soo.ooo  in 

ioi.i6i,oco 

Total 

1,763,720,064 

517.518,793 

J.  A.  L.— (i)  It  is  quite  a  good  bond,  and  the  interest  is  safe, 
but  there  is  not  much  prospect  of  recovery  in  capital,  as  the 
redemption  date  is  a  long  way  off.  {2)  I'orestal  Land  5  per  cent: 
debentures  (both  issues)  pay  dividends  free  of  tax,  and  aie 
redeemable  by  drawings  at  102}.  (3)  Yes,  quite  well,  but  divi- 
dends may  fluctuate,  improving  if  the  exchange  goes  down,  and 
in'ce  vcrsd. 

C.  B. — We  know  of  no  company  carrying  on  simply  the  class 
of  business  you  refer  to  that  we  can  recommend.  Shares  like 
Dennistoun  or  Chersonese  might  suit  your  purpose.  Please 
read  our  rules. 

N_  -Vv.  T. — Traffics  have  been  good,  and  the  shares  may  go 
two  or  three  shillings  higher,  so  you  might  wait  a  little  longor: 
before  selling. 

M.   O.— We   think  not. 

J.  H.  H. — The  yield  from  dividend  is  not  high  even  at 
present  price,  but  the  redemption  in  about  13  years  helps  to 
susUin  the  price.  The  stock  is  quite  good,  and  if  you  are 
content  with  the  present  return  you  might  average,  but  you  can 
get  a  higher  rate  from  other  stocks  quite  as  good. 

p  W.  B. — (i)  Yes,  quite  a  fair  investment,  but  you  should 
not  give  more  than  £<)  for  them.  (2)  Also  quite  a  good  pur- 
chase. 

A.  13.  Z. — It  is  not  possible  to  fix  prices  at  which  to  sell, 
(i)  These  look  fully  priced  now  on  their  immediate  prospects. 
(2)  A  moderate  dividend  is  likely,  but  2s.  6d.  seems  quite  high 
enough.  {3)  Seem  likely  to  improve,  say,  4s.  6d.-5s.  (4)  -N'o- 
hurry  to  sell.  (5)  Capital  too  big;  doubtful  if  worth  keep- 
ing. (6)  Not  very  attractive  prospects  if  dividends  rather 
distant ;  a  buyer  will  require  patience.  (7)  Reduced  dividend 
and  poorer  returns  appear  to  be  the  causes  of  shrinkage.  The 
life  is  not  a  very  long  one,  and  the  shares  seem  high  enough, 
at  their  present  price. 

G.  P.  R. — No  doabt  some  of  the  company's  holdings  have 
done  extremely  well.  They  may  continue  to  do  so  for  a  time, 
but  if  a  change  comes  it  will  come  suddenly.  Why  not  sell 
about  half  your  holding?  This  would  leave  you  the  balance- 
at   a   moderate  price,   and  you   could   afford   to   wait. 


The  preferred  stockholders  of  the  Cities  Service  Co.  are  re- 
quested to  expedite  the  return  of  their  debenture  stock  warrants 
to  New  York  to  facilitate  the  completion  of  the  recent  arrange- 
ments. 


Expenditure 
AN4>  other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  ... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Feb   12,  1916. 


22.055,000 

45,030,000 

525,000 

9,600,000 

1,800,000 
1,510,696,000 


£ 
19.891,513 
32,859,533 
694*395 

7,356.312 

i.6i3»256 
1,186,847,91^9 


Expenditure    1,589,706,000 

Other  Issues. 

For  Advances  for  Bullion  , 

For  Advances  for  Interest  on  Exchequer  Bonds! 
under  the  Capital  Expenditure  (Money)  Act,' 


1904. 


For  Exchequer  Bonds  issued  under  the  War 
Loan  ( Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England 

Issues  under  Section  i  (5)  of  the  War  Loan 
Act,  191 5    

Under  Telegraph  (Money)  Act,  1913 1 

Under  Post  Office  (London)  Railway  Act.  1913! 

Undur   Military   Works  Acts,  1897  to   1903..! 

Under  Housing  Act,  1914   { 

Old  Sinking  Fund,  1907  8,  issued  under  Section! 
9  of  the  Finance  Act,  1908  

Old  Sinking  Fund,  191011— 
Issued  under  the  Finance  Act,  igii— 

Section  16(1)  (b) 

Section  16  (i)  (c) 

Old  Sinking  Fund,  191112— 
Issued  under  the  Anslo-Persian  Oil  Company 
(Acquisition  of  Capital)  Act,  1914    

East  Africa  Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 
Act,  19 1 1    

Cunard  Loan  Repayments,  issued  to  reduce 
Debt  under  the  Cunard  Agreem't  (Money) 
Act,  1904 

Suez  Canal  Drawn  shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  1898 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
jf224  624,000   in    1915-16  and  ^^1,000,000   in 
1914-15) 


j      I9t6. 
Feb.  12. 
Balances  in  Exchequer—'-        £ 

Bank  of  England 28,800,598 

Bank  of  Ireland \    2,120,927 


1915- 
Feb.    13. 

£ 
35.696,514 

954.958 


1,249,262,998 
3,215,000 

121,827 

i6,395t50o 
160,427,623 

9,715.690 

1,450,000 

240,000 

744,000 

8o,coo 

124,836 

250,000 

5.940 

130,000 

JI,I25 

290,624,000 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments    from 
April  I,  1914,  to 

Feb.  13,  1915, 


£    , 
19.153.284 

i,o6S,2oi 
1,006,782 

6,956,884 

1,517.756 
387,508,081 


417,210,988 
2,925,000 

121,827 


2.750,000 
97,ooQ 
20,000 


i,7i2,798,539 


30,921,523 


Total 1.763.720,054 


58,000 


85,000 
85,000 


751. 00a 

130,000- 

12,505 

56,621,000 


480,867,320 
36,651.472 


517,518,279 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  ot  1915. 

Memo.— Treasury  Bills  outstanding  on  February  12,  1916:— 

Bills  issued  by  Public  Tender       ^10,000,000 

Bills  otherwise  issued  *4i8,495.ooo 

Total        ^428,495.000 

♦  Includes  ;f  154,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account- 
Treasury,  February  14,  1916. 
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RUBBER     OUTPUTS. 


Company, 


Current   LastAll- 
Estimate,  in  Cost. 

I 


Aboyne  Clyde 
AUagar 
Alliance 
Alor    Pongsu 
Ampat 

Anglo-Java  . . 
Anglo- J  chore 
Anglo  -;MaIay 
Anglo-Sum... 
Asahan 
As.  T.  Cevlon 
Ayer  Kuning  . 
Bagan  Seria.. 
Baioe  Kidoel . 
Bakap. . 
Bambrakelly . 
Bandar  Sum. 
Bandarapola 
Bantardawa. 
Bantam 
Banteng 
Batak  Kablt.. 
Baiang  Mai. 
JBata  Caves  . 
.1  Matang 
„  Rata  . 
,1  Tiga  . 
Bekoh 
Bentota 
Beranang  . 
I5ernam-Per'k 
Bidor . . 
Bikani 
Bradwall 
■  iiraunston 
Brit  BornPara 
British  Malay 
Brooklands  . . 
Broome 
BukitCloh  ., 
„  liok  .. 
,,    Kajang 

'   „    Liiitang 

,,    Mert'jm 

,,    Panj'ng 

„     Rajah. 

,,    Semba 

Carey  United 

Castlefield 

Cent.  Trav 

Ceylon  Para 
Ceylon  T.&R 
Changkat-Sal. 

Chemb  Malay 
t^beras  ..     .. 

Chersonese  . . 

Cheviot . . 

Chimpul 

Choti    .. 

Cicely  .. 
-*:luny  ., 
.  Cons.     Malay 

Dalkeith       . . 

Pamansara  . . 

Dangan..     .. 

Dennistoun  . . 

Deviturai     . . 

Dimbula 

Djasinga 

Djember 

Poranakande. 

Duft  Develop. 

Dusun  Durian 

E.  Ind.  &Cey. 

E.  Prod.&  Es 

Edinburgh  .. 

Elphil    ..     .. 

Emerald 
,  Eow  Seng    . , 

Escot     . .     . . 

Fed.  Malay  S.i 

I*ed.  Selangorl 

Galaha  ..     .. 

Galang  Besar 

Gan  Kee 

Garing  . .     . . 

Gedong . .     . . 

Gen.  Ceylon  . 
•  Glen  Bervie.. 

■  Glendon. .    . . 
Glenshiel     , . 
Golconda 
Golden  Hope 
Grand  Cent. . 

■  Gula  Kal'p'g, 
Harpenden  ., 
Hayoep..  ., 
Heawood  . 
Hewagam  . 
Hid.  Streams 
Hlggoda 
Highlands 

:  Inch-Kenneth 
.  Insulinde 

iasin      . ,     . . 
ava  Amal.  . . 
ava  R  &  Prod 
'  Jdiva  Para     . . 
Jeraoi    ..     .. 
Jobore  Para. . 
„    Rub  Lds 
}ong    Landor 
Jugra    Estate 
.  Jugra  Land.. 
Kajang  . .     . . 
Kali  Glagah.. 
Kamanis 
Karop  Kua't'n 
Kamuning    . 
Kapar  I'ara  . 
Uarak     . .     . 
Kasintoe 
awie  Java  . 


2S9,964a 
266,ooo<l 
163,716a 
218,604a 
130,000 
742,578a 
240,000 
,534,i89a 
830,000 
180,000 
210,000 
425,6830 


Dec.      (+)or(-)  fl 

lbs.  lbs.         S 

S 


Aggregate  (  +  )or(-) 


lbs 


/10.26 
1^-53 

1/3-3/' 

•/3-30 

1/0.82 

1/7.72    I 

1/0.67 

/XI.25 

1/4  13 

1/0.50 

1/6.73 


276,4061  I/O  71 

110,000  I  z/9. 12 

340,000  I  1/4  88 

210,000  '  1/3  01 

246,000  '  1/8.45 

250,0960!  — 

220,000  '  1/7 

495,o»  i  1/1.80 
240,000 


1/1.94 


275.000  ;  1/3 


207,956a 

604,075a 

125,000 

325,000 

668,550« 

318,500 

i6i,t9ia 

220,000 

225,000 

331,000 

278,200a 

318,267a 

360,000 

220,000 

45,700a 
370,000 
262,000 
257,965 
245,000a 
700,000 
310,000 
552,000 
391,506a 
705,000 
538,800a 
300,000 
473,000 
186,629a 
682,03111 
226,221a 
550,003a 
350,254fl 

93,950a 
655,710a 
264,655a 
150,000 
157,3860 
340,000 
180,187a 
721,1700 

3«,I53« 
635,9700 
178,000 
511,656a 
287,000a 
315,000a 
261,000 
90,000a 
171,472a 
403,4000 
412,828 
175,540a 
423,720a 
327,000a 
1 16, 106a 
178,300 
150,347a 
180,000 


1/3-17 
/9-13 
1/3-64 
1/161 
1/2.98 
1/2.61 


/I 1.26 
1/3-77 
1/0.85 
1/9.60 
1/0.82 
1/0.36 
1/2.57 
1/259 

/11.82 

I/O.OI 

-/ro.70 

1/4.-8 

1/4-23 

1/265 

1/4-13 

1/3-59 

1/11-63 

1/0.80 

1/3-47 

1/1-75 

1/2.34 

i/t.72 

1/5-84- 

-/11.93 

1/1.71 

1/2.07 

1/2 

1/3-25 

I/I.37 

/10.36 

1/4.51 

1/5-97 
1/7.40 
1/1.25 

1/3-36 

1/1-54 

/9-38 

2/1-14 

1/3-75 

1/2.32 


103,144a 
400,000 
135,000a 
150,000a 
184,000 
729,900:1 
220,000 

228,920a 

472,66911 

198,095a 

3,452,5800 

1,053,185 

404,45"" 
347,461a 
128,278 
55,600a 
173,0000 
86,760 

1,203,3250 

300,000 

I      172,000 

133,1480 

4.335,3450 
165,000 
139,090 
194,000 
190,000 
414,0860 
480,000 
300,000 
739,500 


1/8.24 
1/5-37 
1/349 
I/0.63 
1/0.53 
1/2.57 
1/1.96 
1/6-34 
1/0.63 
1/2.22 
1/0.72 
1/019 

/II-35 
1/6.91 
1/2.63 
1/4.22 
1/10.53 
1/3 

/11.12 
1/2.46 
1/8.92 

«/4-5i 
1/10 

1/8.50 

^'  . 
1/1.80 

1/2.22 

1/8.27 

1/3 

I/I-35 


95,2800    1/4.28 

120,000 


324,0000 
690,000 
530,1610 
138,201a 

300,000 


2,965 

3,000 

'  3. '41 

8,012 

e,8io 
83,640 
10,547 
26,385 
•3,583 

10,068 

3,086 
26,598 

6,906 

4,848 

7,374 
1,83s 
13.065 
1,800 
8,000 


1,400,000  ]  1/9.50    I 
315,000  I  1/0.88    I 


—  12 

943 
9,350 
23,076 

7.224 

1,798 

2,200 

2,320 
4,700 
7,927 

I2,*02 
971 

4,385 
12,650 
"■338 

1,524 
87,824 

■  30,823 

•  2,000 

■  13,689 

■  6,143 
8,900 
9,000 

■  3,138 

-  11,103 

-  3.540 

-  2,565 

•  5,542 

■  x6,5oo 


1/0.19 
1/1.93 
/992 
2/1.88 

ilioi 


14,500 

18,200 
13,000 

33,500 
62,780 
67,630 
13.929 

12,003 

1       43.100 


lbs. 


42,855 
18,518 
7,986 

2,558 

66,900 
20,782 

54,522 

95 

50,320 
52,900 
87,910 
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Passing   Events. 


One  reason  why  we  keep  warning  the  City  that 
another  great  loan  must  be  arranged  soon  lies  in  the 
magnitude  of  the  debt  now  outstanding  in  the  form 
of  '1  reasiiry  bills.  The  total  was  reduced  a  trifle  last 
week,  but  it  is  still  a  most  unwieldy  ;^428, 801,000. 
Up  to  date  there  has  also  been  ;^"i  10,328,000  of  Ex- 
chequer bonds  sold,  a  goodly  amount,  but  not  nearly 
enough  to  avert  for  any  length  of  time  the  issue  of 
another  large  consolidated  loan.  Regarding  loans,  by 
the  way,  it  was  reported  some  days  ago  that  the  Berlin 
servants  of  the  Kaiser  were  going  to  adopt  for  their 
new  loan  the  "  bonus  "  or  lottery  loan  mode  so  well 
known  in  France  and  Belgium,  and  so  often  suggested 
here.  If  their  loan  is  to  be  4I  per  cent,  nominal, 
then  4  per  cent,  is  to  be  interest  and  the  \  per  cent, 
bonus,  to  be  presumably  dispersed  by  drawings  that 
will  be  peppered  over  with  prizes,  and  the  loan  might 
be  bluffed  into,  a  show  of  success  if  Germany  had  any 
wealth  left — ^but  she  has  none.  We  know  a  little 
about  human  nature,  and  fear  we,  who  have  much 
w^ealth  now  running  to  waste,  wall  have  to  imitate  the 
magicians  of  Berlin.  In  the  past' week  the  revenue 
collected  amounted  to  ;^i6,34i,963,  which  was  rather 
less  than  the  collection  of  the  previous  week,  but  still 
a  goodly  amount,  quite  ;^6,ooo,ooo  in  excess  of  the 
same  week  last  year.  Expenditure  was  higiher  than 
last  week's  at  7:28,426,457,  of  which  ;^27,897,ooo 
was  supply,  or  below  ;^4,ooo,ooo  a  day  all  told.  Up 
to  February  19  the  re\cnue  has  amounted  to 
;^26i,79g,ooo,  or  ;^:8i,422,ooo  more  than  up  to  the 
same  date  the  previous  year,  but  that  is  a  slow  in- 
crease compared  with  our  necessities,  and  wc  shall  not 
only  have  to  borrow  more,  but  to  tax  higher. 

From  one  point  of  view  Lord  Lansdowne's  speech 
in  the  House  of  Lords  on  Tuesday  was  comforting, 
from  another  not  quite.  His  admissions  regarding  the 
lack  of  point,  energy  and  forethought  in  dealing  with 
the  blockade  of  Germany  down  to  March  last  were  de- 
pressing to  the  mind.  It  seemed  to,  in  a  measure,  justify 
the  ragings  of  the  Opposition  Press,  which  is  bad. 
No  doubt  the  statistics  put  forward  by  that  Press  arc 
generally  mere  hashes  of  ignorance,  turned  out  by  men 
who  have  had  no  training  in  or  capacity  for  the  inter- 


pretation of  figures,  and  who  jumble  things  together 
anyhow  for  a  pre-arranged  object.  They  shock  intelli- 
gent readers  by  their  blundering  zeal.  But  the  dis- 
agreeable fact  remains  acknowledged  that  no  sufficient 
energy  was  thrown  into  our  efforts  to  starve  Germany 
until  nearly  18  months  after  the  war  began.  One  of 
the  very  first  things  we  should  have  done,  as  we  have 
been  continually  clamouring,  was  to  stop  supplies  by 
every  means  available  and  with  insistent,  though 
reasonable  and  considerate,  pressure  upon  the 
i.eulral  nations,  to  whom  we  have  allowed  far 
more  freedom*  of  action  than  they  should  have 
required.  Were  there  traders  here,  British-born 
or  naturalised  foreigners,  acting  in  concert  with 
the  Dutch,  Danish  and  Swedish  merchants  and 
manufacturers  of  the  baser  sort  who  have  been  so 
busy  ip  meeting  German  demands  in  all  directions? 
Some  day  possibly  that  question  will  be  investigated. 
We  prefer  to  turn  to  the  encouraging  part  of  the 
speech.  It  was  satisfactory  to  learn  that  since  March, 
1915,  our  control  over  the  supplies  of  Germany  from 
oversea  have  been  steadily  on  the  increase.  .  Lord 
Devonport  has  more  than  once  made  great  to  do  over 
the  freedom  with  which  Germany  is  getting  iron  ore 
from  Sweden.  But  could  we  really  have  prevented 
that,  or  can  wc  prevent  it  now?  Are  there  not  ports 
in  Sweden  accessible  to  German  ships  that  our  Fleet 
cannot  reach,  and  whose  traffic  can  only  be  interfered 
with  by  our  submarines?  Opponents  of  the  Ministry 
should  not  be  unscrupulously  partisan  in  their  denun- 
ciations any  more  than  inept  in  their  handling  of 
statistics.  None  of  the  neutral  nations  lying  around 
Germany  on  the  West  can  now  supply  her  with  appre- 
ciable quantities  of  food  or  oils,  or  petroleum,  with 
rubber  or  many  other  commodities  more  essential  to  the 
people's  existence  than  even  iron  ore,  and  it  is  these 
that  we  have  the  power  to  stop  more  and  more.  The 
work  is  difficult ;  nothing  could  be  more  true  than  that 
we  are  Ijeset  by  great  swarms  of  unscrupulous  people 
bent  on  getting  rich,  and  getting  rich  out  of  the  large 
profits  they  are  making ;  past-masters,  too,  of  every 
art  by  which  it  is  possible  to  elude  our  precautions  ; 
but  now  we  are  aroused  these  difficulties  will  be  over- 
come. Even  in  the  matter  of  copper — a  metal  much 
more  urgently  required  by  Germany  than  iron  ore — wc 
have  already  done  much  to  stop  the  cxcessi\c  supplies 
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that  went  to  Scandinavia  and  Holland  during  1915, 
doubtless  to  go  thence  into  Germany.  I  hcse  ncigli- 
bouring  countries  imported  73,000  tons  in  1913  and 
310,000  tons  in  1915.  All  the  excess,  and  more 
probably,  went  to  Germany,  but  for  the  last  six  months 
in  1915  onlv  ;^"52,ooo  tons  went,  or  just  3,000  tons 
more  than  for  the  whole  of  1913.  It  is  thus  through- 
out, if  the  figures  arc  dissected,  and  Lord  Lansdowne 
is  justified  in  defending  the  Go\ernment  for  the  work 
it  is  now  acconi[)lishing.  \c\crtheless,  much  will  be 
expected  of  the  new  Minister  of  Blockades,  Lord 
Robert  Cecil,  one  of  the  clearest-headed  of  the 
younger  men  in  the  (Government.  .And  he  will  do 
much,  especially  as  all  that  is  best  among  the  mer- 
chants of  the  neutral  countries  with  whom  we  have 
made  agreements  is  acting  with  inrfecl  slrnighlfor- 
wardness. 


It    was    will)    genuine   pleasure    that    \\e    noted    Mr. 
Bonar  Law's  adhesion  to  the  idea  of  an  international 
to-ordinalion    ol    industrx    ;nid    commerce   between    the 
.Allies.        The    words    he    iiscti    to   an    .American    corre- 
spondent  might  ha\e  been  taken  from  these  columns, 
and   that    a   leader   in    the   camp   of   the    Protectionists 
should  have  shown  this  openness  of  mind  is  most  grati- 
l\ing.      For  undoubtedly  we  must  draw  together,   our 
immense  expenditure  of  money  as  well  as  our  losses  in 
men  drive  us  all  in  this  direction.      In  fact,  the  lesson 
of  the  war  expenditure  for  every  one  of  the  .Allies  en- 
gaged   in   extirpating   feudal     Prussian     militarism    is, 
"  be  up  and  doing  to  unite  forces,   develop  resource, 
cultivate  your  own  soil   to  the   fullest  extent,    and   let 
each  country  loyally  assist   the  other."     Nothing  can 
be   more   true  either  than   that   the   salvation   of  what 
remains    of    the    down-trodden    races    within    the    two 
aggressor  empires  themselves  can  only  come  through 
the      united     action    of    the    victorious     Allies.        For 
example,  there  are  those  mineral  deposhs  in  the  Rhine- 
land  whose  position  was  recently  explained  by  M.  Yves 
Guyot.     As  hitherto  worked  they  are  of  benefit  only  to 
the    syndicates    of    capitalists,    mostly    Hebrew     capi- 
talists,   by   whom    they   have   been   developed,    and   as 
sources  of  war  engineering  they  have  l>een  a  curse  to 
the  Germans  ;  but  the  .\llies  must  take  the  whole  into 
their  own  control  and  work   them  to  vield  profit,  with 
which  to  help  to  pay  off  the  war  debts,'  especially  those 
of  Belgium   and  France,   taking  care  of  the  workmen 
alone.     This  means  unity  of  control  in  the  manner  of 
the  Dusseldorf  syndicate  of  Semitic  masters  of  the  iron 
trade.     In  like  manner  combined  action  niav  be  applied 
to  help   the   down-lrodden    agricultural   populations   of 
both  empires,   by  endowing   ihem   with   the  land   they 
till.     How  terribly  degraded  most  of  the  rural  popula- 
tion IS  may  be  gathered  from  the  translation  of  Signor 
\  irginio   Gayda's    book    on    "Modern     .Austria:     Her 
Races    and    Social    Problems,"    recently    published    by 
Fisher   Unwm.     There  it  will  l>e   seen"  that   the  great 
oignilaries   of   the   Pagan,    feudal    State    Church,    who 
own  muoh  of  the  soil,  are  content  to  pav  their  peasants 
wages  of  from  threepence  to  tivcpence'or  so  a  day  in 
winter.      From  top  to  bottom  the  whole  social  order  of 
l-.uropc  must  be  changed  as  a  consequence  of  this  war, 
and  of  the  stupendous  load  of  debt  it  will  leave  upon  us 
In  compelling  the  aggressors,  or  what  is  left  of  their 
population,    to   help,    and    help   largely   in   paving   our 
debts,  we  must  so  shape  our  course  as  to  liberate  the 
.serfs  and  punish  only  the  rich  and  privileged.        But 
first  of  all  we  must  unite  in   rc\  oluiionising  our  own 
trade  and  industn,-. 

"  The  Iviiieral  /,l  Free  Trade  "--such  is  the  heading 
placed  b\  the  Moniing  Post  to  the  news  from  its  Man- 
chfster  correspondent  that  the  motion  put  forward  in 
opposition  to  the  Free  Trade  memorandum  of  the 
Chamber  of  Commerce  directors  was  defeated  by  461. 
the  vote  for  referring  the  resolution  of  the  directors 
back  for  reconsideration  l>cing  988,  against  527  for  up- 
noldmg  the  old  Free  Trade  doctrine.  Something  like 
a  revolution  oi  the  point  of  view  seems  to  be  impending 
in  the  commercial  centres  of  Lancashire.  .So  Ik-  it ;  hut 
whatever  is  to  happen  to  the  old-fashioned  principles  of 
I'rci-  Tride,   which  had  tlair  limiiations,  we  think  wc 


can  venture  to  assure  the  Morning  Post  that  its  form  ol 
I'rotection,  cast-iron,  class-severing  and  brutal!) 
f(udal,  as  well  as  hypocritical  in  its  object.,,  is  not 
going  to  reign  instead.  But  the  directors  of  the 
Chamber  have  not  yet  resigned,  and  975  members,  the 
IV'eslminster  Gasette  conespoiident  says,  abstained 
from  \()ting. 


\o  difHcully  was   experienced   by   the   board   of   the 
Ivondon  and  North-Western   Railway  Co.   in  maintain- 
ing the  dividend  on  its  ordinary  stock  at  6  per  cent. 
for  the  past  year.      The  shareholders  get  2 J  per  ceni. 
for  the  first  six  months  and  will  get  3*,  per  cent,   for 
the  second,      (iross  receipts,  in  fact,  rose  bv  ^"917,003 
to   ;6'^>-45!774)    while    working   expenses    were   only 
^'757, 233  larger  at  /.'i  2,502,374.     Therefore  the  nett 
income  of  £s^743'A^^  '^  ;6'59'*'3o  higher  than  that  for 
1914.      The    miscellaneous    nett    income    of    ;£'459,23fi 
was  also  ;£"4 1,020  better,  and  the  balance  brought  for- 
ward /.'7,o75  larger  at  ^'109,003.     .Adding  these  two 
sums    to     the     income     from     the     railway,     wc     gel 
;/."6, 31 1,639  of   free   revenue,  or  ;£r207,925   more   than 
that  of  the  previous  year.      Mxed  charges  of  all  kinds 
absorbed    only   ;^.8,387   more   at   ^1,551,098,    and   the 
preference    and    guaranteed    st(K;ks    ^.33,913    more    at 
/.  1,811,859,    so    that   even    when   ;£.'20o,oc)o,    as    com- 
pared with  ;^roo,ooo,  is  added  to  the  general  reserve, 
there  is  still  ;^65,635  more  at  ;^2, 748,082  available  for 
the  common  stockholders.      By  paying  the  same  divi- 
dend,   the   balance   left   to  carry   forward    is   ;£r65,57i 
higher  at  ;^i 74,574,  quite  a  satisfactory  record  in  the 
circumstani>es.     The  carrying  business  appears  to  have 
been   worked   without  hitch,    notwithstanding   the   fact 
that     17,996    men    from     the     company's    staff     have 
responded  lo  the  call  and  joined  the  colours.      Of  thai 
large   body   453   have   been    killed   in    action,    drowned, 
&c.,  207  have  died  of  wounds,   and   four  are  missing, 
presumed  dead,  while  another  i()8  are  missing  with  no 
suggestion  of  decease,    169  are  prisoners  of  war,   and 
2,.i|07   ba\e   been    wounded,   or   sick,    &c.        Of   these, 
1,591  have  returned  to  their  military  duties.     It   is  an 
excellent    record.      During    the    year    capital    expendi- 
ture  is   put   down    at  ;£'832,462    nett,    but    there   were 
credits   of  ;^'362,ooo,   which   would   seem   to  bring   up 
the  gross  expenditure  to  nearly  ;^i, 200,000.     Of  these 
credits  ,^^189,826  is  written  off  the  steamboat  reserve, 
two   of   the   company's   boats    having   been    sunk,    and 
another  ;^'i57,2i7  is  written  off  against  lines  not  open 
for  traf]ic.        The  amount  of  capital   received   on   new 
stock  during  the  year  was  ^1,500,000,   less  ;^62,i8o 
of  balance  of  premiums  and  discounts.     Consequently 
the  balance  at  debit  of  capital  account  was  reduced  by 
^^^^5.376,  after  allowing  for  the  nett  capital  cx])endi- 
ture  just  mentioned.     The  capital  overdraft,  therefore, 
is    now   ^£,"4,720, 168,    and    against    that    the    company 
possesses   trust,    reserve,    insurance,   depreciation,   and 
other  funds  to  the  amotint  of  ;^8,7oo,ooo.     The  rail- 
way depreciation  fund  alone  was  increased  last  year  bv 
.■£^'^83,411    to  /i"r,70o,374.        On   the   other   hand,    the 
steamboat  fund  was  reduced  by  ;^i47,5i8  lo  £."59'),48«). 
Of     the     company's      Ir^ist     moneys     no     less     than 
;£,  1,857,616  is  invested  in  Treasury  bills,  a  proof  (hat 
ihe  board  is  loyally  upholding  the  financial  burden  laid 
upon   the  naiion   by  the  war.        It   is  also  \igilant   in 
other   respects,    as   a   notice   accompanying   the   report 
proves,  for  it  draws  attention  to  the  fact  that  the  con)- 
pany  has  numerous  sites  adjoining  its  lines  suitable  for 
the  erection  of  works  or  factories.     .A  list  of  these  sites 
is  given,   and   in   view  of   the  demands   for  more  ac- 
commodation sure  to  ari.sc  as  a  consequence  of  the  war 
and  the  victory  of  the  .Allies  at  no  distant  date  after  the 
,  peace,  the  directors  are  to  be  commended   for  taking 
this  step. 

Perhaps  the  chairmen  at  the  various  meetings  of 
the  Underground  Electric  Railways  Co.  will  make 
more  lucid  than  their  reports  do  the  exact  connection 
between  the  nett  earnings  of  the.se  various  lines  and 
the  nett  balance  of  the  "common  fund"  now  estab- 
lished assignable  to  each  company.  Here  is  the 
London  (ieneral  Omnibus  Co.,  Ltd.,  whose  board  tells 
us  ill   its  rcjjort  for  the  past  year  that  of  the  balance 
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of  ;^''45'>366  credited  to  the  common  fund  authorised 
under  the  Act  of  last  year  ;£:i8o,546  falls  to  it  as  its  ' 
40  per  cent,  share,  and  that  this  sum,  together  with 
the  ^'64,547  brought  forward,  constitutes  the 
;£^-45>093  a\ailal)lc  for  its  ordinary  shares.  That  is 
to  say,  the  aggregate  gross  receipts  of  these  companies 
last  year  was,  as  we  stated  last  week,  £;5,48i,i44,  of 
which  /-S, 029, 778  was  swept  away  in  working-  ex- 
penses, prior  charges,  reserves,  &c.  But  arc  not  all 
these  charges  determined  by  the  circumstances  of  each 
particular  company,  and  ought  not  the  nctt  revenue 
remaining  be  di\ided  in  like  manner  according  to  each 
company's  requirements?  We  are  puzzled,  for  when 
we  come  to  the  figures  presented  in  the  company's 
report  we  find  gross  receipts  down  by  ;£^344,i29  to 
£,2,882,410,  and  working  expen.ses  ;^,'253,o85  less  at 
£,2,412,142.  But  depreciation  of  leases,  plant, 
machinery,  &c. ,  absorb  £,'6,331  more  at  £^198,747, 
and  con.sequently  the  total  working  expenses  are  only 
^246, 754  down  at  £"2,610,890,  so  that  the  nett 
revenue  balance  is  £^97,375  less  at  £,"271,520.  Other 
adjustments  are, — balance  brought  forward  £30,350 
higher  at  £64,547,  '1"^  interest,  discounts,  and  divi- 
dends on  investments  £,"17,908  up  at  £^50,440.  'Ihese 
sums  added  to  the  revenue  credit  make  a  total  of 
£.'386,507,  which  is  £"49,117  down.  Out  of  this 
interest  on  the  first  debenture,  cumulative  income 
debenture,  and  first  debenture  stock  sinking  fund 
assignments  are  all  met,  and  ^10,000  is  again 
written  off  preliminary  and  liquidation  expenses, 
in  addition  to  which  £^9,664  is  written  off  for 
hjss  on  realisation  of  in\estments,  £6,513  as 
loss  on  conversion  of  the  company's  Consols, 
and  £^'10,236  utilised  to  diminish  the  discount 
on  issues  of  debenture  stocks,  bringing  that  asset 
entry  down  to  £'144,764.  All  this  lea^•es  £'245,093, 
as  abo\e  mentioned,  for  the  ordinary  stockholders, 
whose  di\idend  is  made  up  to  12  per  cent,  for  the 
3  ear,  or  4  per  cent,  less  than  for  19 14,  and  6  per 
cent,  less  than  for  1913;  but  it  is  paid  free  of  income- 
tax,  which  is  .some  compensation.  The  balance  of 
-£'-3>-37  'cfl.  to  carry  forward  will  then  be  £41,310 
less  than  the  balance  brought  in.  Certain  garages  and 
factories  of  the  company  are  now  "  controlled  estab- 
lishments "  under  the  Ministry  of  Munitions.  During 
the  past  year  £64,494  was  spent  in  buying  land  and 
buildings  and  equipping  new  garages,  so  that  the 
business  continues  to  be  managed  in  a  commendable 
spirit  of  progress.  The  balance-sheet  shows  a  decrea.se 
of  £528,578  in  the  capitalised  \'alue  of  motor  omni- 
buses and  equipment,  bringing  it  down  to  £a  ,040, 207, 
hut  that  is  no  doubt  caused  by  the  large  number  of 
omnibuses  withdrawn  for  use  in  the  war  required  by 
ine  Government.  Freehold  and  leasehold  property 
.show  an  increase  of  £^18,367  at  ;^i,232,579.  That  is 
all  caused  by  the  increased  value  of  the  freeholds, 
which  is  up  £^^23,151  to  £^695,069,  whereas  leaseholds 
have  been  reduced  by  £'4,784  to  ;^"537,5io.  Altogether 
the  omnibuses,  equipment,  plant,  machinery,  licences, 
insurances,  &c. ,  taken  together,  have  been  reduced  by 
£7466,946  to  ;£"!, 377,093,  and  large  funds  have  in  this 
and  other  ways  come  into  the  company's  hands,  so 
that  although  cash  of  all  kinds  is  down  £177,3,72  to 
;^2i3,920,  there  is  an  asset  of  ^525,548  represented 
by  Treasury  bills,  at  the  same  time  that  the  investment 
in  the  W'ar  Loan  has  expanded  by  £7247,306  to 
£'461,921.  There  is  also  an  increase  of  £7463,007  in 
the  item  "sundry  debtors,  loans,  and  outstanding 
accounts,"  increasing  it  to  ;^920,oo6,  against  which 
sundry  creditors,  including  expenditure  contingency 
accounts,  show  an  increase  of  ^376,896  at 
£7t, 165,206.  The  reserve  for  contingencies  is  also 
£7i75,ooo  larger  at  £76io,ooo. 


Many  interesting  statements  were  made  at  thi- 
annual  meeting  of  the  Royal  Rank  of  Canada,  its  47th. 
Its  year  ended  on  November  30  last,  and  the  profit 
earned  was  $19,434  more  than  in  the  previous  year  at 
^'-905.576,  but  the  balance  of  $614,062  brought  for- 
ward was  $401,057  down.  Consequently  the  $2,519,639 
available  .shows  a  decline  of  $381,623,  and  there  is  no 


$50,000  available  this  time  to  give  to  the  Patriotic 
Fund,  nor  has  depreciation  in  investments  been  cre- 
dited with  $500,000  thus  assigned  a  year  back,  but  the 
J2  per  cent,  dividend,  paid  quarterly,  is  easily  main- 
tained, and  the  oflicers'  pension  fund  again  gets  its 
$100,000  and  bank  premises  their  $250,000,  while  the 
war  tax  on  bank-note  circulation  for  the  first  time 
takes  away  $105,967,  and  then  the  balance  left  to  carry 
forward  is  $62,410  better  at  $676,472.  The  Royal  is 
one  of  the  Canadian  banks,  which  has  branches  out- 
side the  Dominion.  It  opened  one  each  last  year  in 
St.  Kitts,  Dominica,  British  Guiana,  Antigua  and  Costa 
Rica.  Its  wide  field  is  reflected  in  the  accounts,  as 
mentioned  in  the  long  and  interesting  speech  of  the 
bank  president,  Sir  Herbert  Holt.  DefXisits  outside 
Canada  last  year  ro.se  $10,889,000  against  an 
increase  of  only  $8,035,000  in  those  lodged 
within  Canada.  Altogether  the  deposits  bearing  in- 
terest are  alone  $12,692,252  up  at  $117,519,331,  and 
the  outside  deposits,  including  non-interest-bearing,  ol 
$37,456,997  show  an  increase  of  $18,925,120  at 
$154,976,328.  The  call  and  short  loan  money  outside 
Canada  rose  $3,735,103  last  year  to  $9,815,950, 
whereas  the  same  asset  within  Canada  increased  b\ 
only  $562,452  to  $9,136,510.  Advances,  discounts, 
&c.,  within  Canada  were  $2,581,101  down  at 
$82,004,872,  and  outside  Canada  up  $9,5451275  to 
$24,547,673.  It  would  be  interesting  to  know  in  what 
parts  of  the  world  these  extraneous  utilisations  of  the 
bank's  moneys  are  to  be  found.  In  the  course  of  his 
long  address.  President  Holt  gave  brief  accounts  of  the 
position  of  things  in  British  Columbia  and  the  Middle 
West,  as  well  as  in  the  old  States  of  the  Dominion, 
together  with  some  useful  statistics,  &c.,  about  Cuba, 
Porto  Rico,  British  West  Indies,  the  Dominican  Re- 
public,, and  Costa  Rica.  With  regard  to  this  last,  it 
will  be  interesting  to  Costa  Rica  Railway  bond  and 
share  holders  to  learn  that  the  present  coffee  crop  is 
the  best  for  years  and  prices  satisfactory,  and  that  an 
excellent  reco\ery  has  taken  place  from  the  .serious 
depression  felt  early  in  the  war.  For  the  rest,  the 
Republic  is  mostl\-  in  the  hands  of  the  United  Fruit 
Co.  of  Boston. 


Judging  by  the  dividend  announcement  just  made, 
the  Standard  Bank  of  South  Africa  did  very  well  in  the 
past  year.  The  dividend  of  14  per  cent,  for  the  year  is 
the  same  as  for  19 14,  but  £771,000  is  applied  in 
writing  down  investments,  including  War  Loan,  to  the 
prices  ruling  on  December  31,  as.  compared  with 
£"30,000  last  time.  Bank  premises,  too,  are  reduced 
by  £"15,000,  against  nothing  a  year  ago,  and  after 
repeating  the  assignment  of  £"20,000  to  the  officers' 
pension  fund,  the  balance  carried  forward  is  only  re- 
dr.ced  by  about  £7i3,ooo  to  £87,000. 


It  is  with  regret  that  we  have  to  admit  a  failure, 
but  we  have  been  refu.sed  a  copy  of  the  report  of  the 
Moor  Line,  Ltd.,  from  headquarters.  What  the  board 
is  afraid  of  we  do  not  know,  but  its  seeming  mulishness 
can  in  no  wav  serve  the  company.  In  the  ab.scnce  of 
the  authentic  document,  all  we  can  do  is  to  extract 
a  few  statements  from  the  summary  (presumably)  of 
its  contents  contained  in  the  Times  of  last  Monday. 
A|)parently  the  profits  amounted  to  £7374,248,  a 
dazzling  total,  upon  a  paid-up  capital  of  £360,490. 
Adding  the  balance  brought  forward,  there  seems  to 
be  £7374,074  left  for  the  shareholders  after  paying  all 
charges.  From  this  great  pile  of  money  £7i  50,000  is 
placed  to  the  contingency  fund,  £7ioo,ooo  to  the  reserve 
fund,  and  a  25  per  cent,  dividend  paid  upon  the  ordinary 
share  capital,  less  income-tax.  All  these  things  done, 
£"53,022  is  left  to  carry  forward.  Apparently  a  good 
deal  of  this  profit  has  been  met  directly  out  of  the  tax- 
payer, since  it  is  said  in  the  report  that  a  very  large 
number,  of  the  company's  vessels  have  been,  and  are, 
under  requisition  by  the  Government.  "The  hire,"  it 
is  added,  "paid  by  the  Government  for  vessels  of  this 
class  and  type  is  now  approximately  equivalent  to  about 
one-third  to  one-fourth  the  freight  obtainable  bv  those 
who  are  free  f!)r  charter   in   the  open   n'arket."     Thru 
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is  a  grave  statement  in  the  light  of  the  nation's  agony, 
and  more  wc  fear  will  be  heard  of  this  company's  posi- 
tion. For  the  previous  year  the  dividend  on  the 
ordinary  shares  was  only  12^  per  cent.  Is  not  the 
Canadian  proposal  to  limit  dividends  and  then  apportion 
surplus  i^rofits  Ix^tter  than  ours?  Wc  should  be  dis- 
posed to  proceed  by  averages  of  three  years — average 
dividend  paid,  average  additions  to  reserve,  &c.,  and 
allow  retention  of  profit  on  that  scale,  and  then  claim 
at  least  three-fourths  of  the  surplus  for  the  Exchequer. 


Excellent  profits  were  made  by  the  Cairn  Line  of 
Steamships,  Ltd,  whose  headquarters  are  in  Newcastle- 
on-Tyne.  It  is  managed  by  Cairns,  Noble  and  Co.,  of 
that  city,  and  last  year  the  nett  profit  was  ;^66,2(i8 
larger  than  for  1914  at  ^,'142,345.  Tliis,  however,  is 
not  all  the  story,  for  the  profit  on  trading  and  interest 
on  in\estments  yielded  altogether  ;^292,io8,  from 
whi<h  ;£,"r40,ooo  was  at  once  cleductcd  as  provision  for 
special  war  taxation,  reinstatement  of  transport 
steamers,  &c.,  but  even  on  the  show  made  in  the  report, 
the  company  was  able  to  give  ;^i  1,043  more  at 
;£,'i3,543  to  write  down  equipment  of  transport 
steamers  and  ;£.i3,295  more  at  ;^i4,456  to 
write  discount  off  the  debenture  account.  Also 
ii^7<B'^°i  a-"*  against  nothing,  was  set  aside  to  meet 
depreciation  on  Government  securities  held,  and 
;£'i5,ooo  more  at  ;^25,ooo  placed  to  the  reserve,  raising 
it  to  ;£'65,ooo.  On  the  other  hand,  last  year 
;^30,ooo  was  placed  to  depreciation  and  classification 
accounts.  Now  enough  is  left  to  raise  the 
total  distribution  to  the  shareholders  to  30  per  cent., 
tax  free.  That  is  to  say,  they  get  10  per  cent,  as  divi- 
dend and  20  per  cent.,  or  4s.  per  share,  as  bonus. 
Still  the  balance  of  ;^i  1,806  left  to  carry  forward  is 
;^^i,268  higher  than  the  one  brought  in.  No  wonder  the 
directors  speak  softly  about  the  improvement  in  the 
freight  market,  "which  developed  with  progressive 
strength  during  the  whole  of  1915."  How  far  the 
consumer  who  sustains  this  progressive  strength  v-.t 
the  cost  of  greater  difficulty  in  making  ends  meet  will 
admire  such  reports  as  these,  we  shall  not  now  inquire. 
But  this  company's  board  seems  a  reasonable  one,  for 
it  talks  of  the  causes  which  are  responsible  (or  this 
abnormal  state  of  affairs  as  in  course  of  being  removed 
by  the  Government  acting  in  cordial  co-operation  with 
shipowners.  "It  is  hopedj  therefore,  that  a  limit  has 
now  been  set  to  the  extraordinary  figures  that  have 
characterised  the  past  year."  We  hope  so,  too,  and 
have  no  doubt  at  all  that  much  can  be  done  if  all  ship- 
owners recognise  that  they  have  another  duty  to  the. 
country  than  that  of  seizing  every  favourable  oppor- 
tunity to  make  as  much  money  as  they  can.  Changes 
in  the  balance-sheet  need  not  detain  us,  but  it  may  be 
mentioned  thaf  the  investments  of  the  company  have 
increased  by  ;^326,3i2  during  the  year  to  £367,80'^, 
no  less  than  ^'305,030  having  been  put  into  War  Stork 
and  Treasury  bills.  On  the  liabilities  side  the  contin- 
gency account  shows  an  increase  of  ;^i42,6i8,  making 
it  ;^i 52,655.  A  discount  of  ;^i 5,000  carried  in  the 
balance-sheet  a  year  ago  as  an  asset  has  been  wiped 
off,  and  yet  the  cash  is  /;"2i,472  larger  at  ^63,774. 
The  company,  in  fact,  is  in  a  position  of  great  financial 
strength,  and  the  directors  say  that  the  outlook  for  the 
coming  year  is  very  promising.  In  spite  of  the  diffi- 
culties of  business,  the  company's  ordinarv  service  has 
been  fairly  well  maintained. 


A  splendid  increase  of  ^159,956  occurred  in  the 
profits  of  the  Mercantile  Steamship  Co.,  Ltd.,  in  the 
past  calendar  year,  making  the  total  ;£.'246,o25.  Adding 
in^  the  interest  received,  which  was  ;^5,8i2  larger  at 
£f3<^M'  and  the  balance  of  ^£'1,799  brought  forward, 
also  ;^285  up,  there  was  altogether  ;^i66,o53  more  to 
divide  at  ;^26o,958,  and  that  enabled  the  directors  to 
place  ;^i 8,000  more  at  ;^'25,'ooo  to  the  cost  of  .special 
surveys  and  repairs,  ;^29,ooo  more  at  /r5o,ooo  to  the 
reserve  fund,  and  ;^67,ooo  more  at  .:^75,ooo  to  the 
suspense  account.  Also  income-tax  account  got 
;^25,ooo  more  at  ;^8,ooo,  but  after  all  these  additional 
assignments,  totalling  ;^'i3g,ooo,  have  been  made,  in 
mockery  of  the  Exchequer  it  seems  to  us,  the  board  is 


still  able  to  double  the  dividend  on  the  ordinary'  shares, 
making  it  35  per  cent.,  tax  free,  instead  of  17^  per  cent., 
with  ;£,"i,22o  left  to  carry  forward.  Moreover,  ;^5O,O0(j 
is  written  off  the  book  value  of  the  fleet.  .Such  pro- 
sperity, in  fact,  was  never  lx,'fore  seen  by  this  compan},, 
wliich  has  a  large  quantity  of  tonnage  in  use  by  th( 
Government,  and  is  also  short  of  steamers.  The  total 
hook  value  of  the.  fleet  is  only  ^188,000,  which  is 
;^9,ooo  less  than  it  was  a  year  ago,  so  that  the  profits 
of  the  year  much  exceeded  the  total  value  of  the  com- 
pany's ships.  Investments  were  added  to  last  year  to 
the  extent  of  ;^230,943,  and  now  amount  to  ^475,367, 
including  cash  on  deposit  and  in  hand.  What  the 
amount  of  Treasury  bills  held  mav  Ix'  is  not  staled. 


One  of  the  finest  exhibitions  made  as  yet  by  any 
steamship  compan\  is  that  of  the  Kedcroft  Steam  Navi- 
gation Co.,  Ltd.,  of  Cardiff.  Its  paid-up  capital  was  in- 
creased during  its  year  ended  January  31  last  bv 
;^25,ooo  to  /."loo.ooo  paid  up,  and  the  increa.se  in  the 
profits  on  trading,  together  with  interest  on  investments, 
was  ^'102,471,  making  the  total  profit  £1 17,933.  Such 
wealth  enabled  the  company  to  add  ;£;3o,ooo  'more  at 
^£735, 000  to  the  reser\-e  fund,  increasing"  it  to  £'70,000, 
and  to  .set  aside  ;^55,ooo  for  income-tax  and  excess 
profits,  .showing  prudent  forethought.  .After  that  there 
was  sufficient  money  left  to  give  the  shareholders  the 
same  dividend  of  10  per  cent,  as  was  paid  for  the  pre. 
ceding  year,  plus  a  bonus  of  10  per  cent.,  making  the' 
return  in  all  20  per  cent,  for  the  year.  These  dividends 
paid,  ;^7,335,  or;^3,9ii  more  than  was  brought  in,  wil 
be  left  to  carry  forward.  In  the  balance-sheet  the  value^ 
of  the  fleet  is  entered  at  ;^'i52,488,  or  £'2 -5,957  more, 
and  mvestments  appear  for  the  first  time  with  a  total  of 
£73,94^,  of  which  ;^58,946  is  in  war  stock  and  the 
balance  in  5  per  cent.  Treasurv  bills.  The  companv  also 
has  ;^20,ii5  in  cash  at  Lloyd's  Bank,  oi-  ^£."18,422" more 
than  the  vear  before. 


Little  useful  purpose  would  be  served  in  trying  to 
fathom  the  changes  in  the  Isle  of  Man  Steam'  Packet 
Co.,  Ltd.,  accounts.  For  the  year  ended  December 
31  last  the  trading  and  charter's  profit  was  given  at 
^45.119,  or  ;^7,754  more  than  for  the  previous  year, 
but  that  cannot  be  an  exact  comparison  bccau.se  the 
profit  and  loss  account  is  now  really  hidden  away,  and 
in  a  manner  which  seems  to  require  investigation  bv  the 
income-tax  authorities.  For  1914  the  receipts  came  to 
£202,756,  and  on  the  opposite  side  the  statement  set 
forth  steamers'  wages,  .salaries,  advertising,  postage; 
&'c.,  passenger  tax,  harbour  dues,  wages  for  warehouse- 
men and  boatmen,  underwriting  claims,  repairs  and 
depreciation,  directors'  and  auditors'  fees,  debenture 
and  bank  interest,  &c.,  a  fairly  complete  and 'excellent 
exhibit  of  the  year's  tran.sactions.  After  meeting  all 
the.sc  outgoings  the  profit  balance  left  was  just  £:6,ooo. 
That  vvas  so  small  that  the  companv  was  obliged  to 
draw  £10,000  from  reserve  to  make'  up  the  £>,o  7;' 
assigned  for  depreciation,  and  the  dividend  was  reduced 
to  3  per  cent,  for  the  year.  Receipts,  it  mav  be  added 
were  stated  to  have  decreased  £"53,50^,  while  expenses 
were  only  £^14,023  les.s.  Nothing  at  all  is  said  or 
shown  about  these  things  in  the  skeleton  exhibit  for  the 
past  year,  but  we  gather  that  the  profits  were  sufficient 
to  enable  the  board  to  assign  £"20,000  to  the  reserve. 
Ihat  IS  to  say  the  withdrawal  of  a  vear  ago  was  made 
good,  plus  another  .£"10,000  added'  out  of  the  vear's 
profits.  Also  the  contingent  reserve  gets  £:i,ooo  in- 
stead of  having  £'1,000  taken  from  it,  and  is  £:2,ooo 
to  the  good.  In  all  £'24,000  was  put  aside  out  of  last 
years  profits,  and  including  the  balance  of  £'858? 
brought  forward,  there  remains  £"24,292  available  "foV 
the  shareholders,  who  accordinglv  get  a  7  per  cent 
again.st  a  3  per  cent,  dividend,  with  ;^io,292.  or  ^1,709 
more,  left  to  carry  to  the  current  vear.  Whv  should 
there  be  all  this  mystery  necessitat'ing  .so  much  grop- 
ing? Has  the  company  made  such  a  mass  of  excess 
profits  that  the  board  is  afraid  of  the  income-tax 
gatherer?    These  questions  will  have  to  be  answered. 

The  hitherto  ever-expanding  pro.speritv  of  Harrod's 
Stores,   Ltd.,  siiffered  considerable  set-back  last  year, 
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its  nelt  revenue  balance  of  ;^202,883  being  ^"106, 343 
down.     Gross  income,  indeed,  was  ;^"i  14,445  worse  at 
;^79i,83i,  because  nett  rents  receivable  gave  ;^''2,490 
less  at  ^'8,069,  and  interest  on  investments,  including 
ta  final  dividend  on  the  shares  of   Dickins  and  Jones, 
[Ltd.,   for   1914-15   gave  ;^9,89o  less  at  ;^ii,043.     A 
note,   however,  explains  that  a  dividend  of  ^13,331, 
less  tax,  receivable  for  1915-16  on  the  company's  shares 
in  Dickins  and  Jones,  Ltd.,  declared  since  the  closing 
of    Harrod's    Stores,    Ltd.'s,    own    accounts,   has    not 
been   brought   into   the  revenue  statement.      Expenses 
of  various  kinds  were  reduced  by  ^18,643  in  all,   to 
;^524,o32,  principally  through  a  saving  of  ;^i  1,677  '" 
salaries,  commissions,  bonuses,  &c.,  and  of  ;^^i  1,796  in 
printing,    stationery,    and    advertising.      Also    ;^"i,ooo 
less  was   disbursed  to   the  staff   dividend   fund   owing 
to  the  reduction  in  dividend  to  be  presently  mentioned. 
Insurance,  however,  cost  ;^'2,286  more,  and  rent,  rates 
and   taxes   went   up  ^5,018.      There   was  also  a   nett 
increase  of  ;^3,827  in  the  interest  on  the  deposit  and 
current  accounts  of  the  banking  department,  bringing 
it   up   to  ;£?32,66o,   and   of  ;^i,900  on   sinking  funds. 
Altogether  the  outlay,  including  these  various  charges 
and  repairs  and  renewals,  which  alone  took  ;£'i 5,855, 
or  just  ;£a85  less  than  for  the  previous  year,  was  only 
/.^8,i02  lower  at  ;^588,948.      It  follows  from  all  this 
that  the  dividend  on  the  ordinary  shares  had  to  be  cut 
down  to  20  per  cent,   for  the  year,  the  final  payment 
being  12  per  cent.     A  year  ago  a  bonus  of  6  per  cent, 
was  distributed,  making  26  per  cent,   in  all ;    but  this 
time  there  is  no  bonus,  and  the  dividend  would  have 
been  smaller  still  but  for  the  withdrawal  of  ;^48,ooo 
from   the   reserve.      This  withdrawal  appears   to  have 
been  called  for  chiefly  in  the  interests  of  the  Founders' 
shares.  Actually  the  sum  available  from  the  year's  profits 
for  dividend  on  the  ordinary  and  Founders'  shares  was 
;^io6,755  less,  but  when  the  amount  transferred  from 
the  reserve  fund  is  added  the  shortage  is  only  ;^58,755, 
which    gives     ;^i 33,395    divisible    in    equal    portions 
between  the  ordinary  and  the  Foimders'  shares.     That 
means  ;^29,378  less  for  each  at  ^66,697,  and  of  the 
Founders'  shares  portion  ;^5,ooo,  as  against  ;^io,ooo 
a  year  ago,  is  transferred  to  the  ordinary  shares.     After 
paying    the    20    per    cent,     aforesaid    there    will    be 
^16,769   left    to  carry  forward    to    the   credit    of  the 
ordinary   shareholders.      Then    the    remaining    portion 
belonging   to   the   Founders'    shares,    ;^i,40o    nominal 
all  told,  is  handed  to  the  Founders'  Shares  Co.,  whose 
paid-up  capital  is  ;^i 40,000,   and  upon  that  capital  it 
suffices  to  pay  a  dividend  of  35  per  cent,  for  the  year 
as  against  62  per  cent,   for  the  previous  year.      This 
is  equal  to  a  dividend  of  more  than   3,000  per  cent, 
upon   the   original    Founders'    shares    themselves,    and 
excites    reflection.       After    paying    it,    the    Founders' 
Share  Co.   will  have  £046  left   to  carry   forward,   or 
;^428  less  than  was  brought  in,  but  the  amount  to  its 
credit,  as  shown  in  the  report  of  the  parent  company, 
carried    forward,    and    for    the    first    time    stated,    is 
^12,197.      This   compares    with    the   ^16,769  carried 
forward    to    the    credit    of    the   ordinary    shareholders. 
The  balance-sheet  indicates  several  changes,  the  most 
noticeable    of   which    is   the    appearance    of    ;^i76,ooo 
borrowed      from      the     company's      bankers      against 
security.     This   increased  leaning  upon  credit  appears 
to  be  due  to  several  influences,  but  frankly  we  do  not 
like  it.      The  liabilities  of  the  company  as  banker  on 
deposit  and  current  account  balances,  though  ^^69,286 
smaller,   are  still  ;£"754,97o,  and  its  reserve  fund  has 
l>een  reduced  by   ;^23,o52  nett  to  ;^i,50i,687.      This, 
however,  seems  to  take  account  of  the  withdrawal  of 
;^48,ooo    from    it    to    fill    out    the    sum   available   for 
dividend.     Then  on  the  assets  side  we  have  the  value 
of    leasehold    properties    raised    by    over    ;£'5o,ooo    to 
;^i, 380,000  odd.     The  principal  increases  amongst  the 
assets,    however,    are   in   the   main  caused  by   sundry 
debtors,  who  owe  ^^43,887  more  at  £'501,031,  and  the 
sums  invested  have  increased  by  ;£^47,653  to  ^887,405. 
Amongst  the   investments  are  ;^8o,ooo  of  War  Loan 
stock   and    £s9>7^3   of  2J   pc   cents,    converted    into 
;^39,8o8  of  said  War  Loan  stock.     Also  the  company 
holds  54,000  deferred  shares  of   is.  each  of  Harrod's 


(Buenos  Aires),  Ltd.,  and  333.275  ordinary  shares  of 
;£i  each  issued  by  Dickins  and  Jones,  Ltd.  And  it  also 
possesses  6,000  deferred  shares  of  is.  each  in  Harrod's 
(Buenos  Aires),  Ltd.,  held  for  the  benefit  of  the  staff. 
Stocks  on  hand  are  £^3 1,891  less  in  value  at  ;^6o7,472, 
and  cash  is  £71,4^5  smaller  at  ^132,074 

Nothing  is  added  by  the  General  Hydraulic  Power 
Co.,  Ltd.,  out  of  the  profits  of  the  past  year  to  the 
general  reserve,  whereas  for  1914  it  got  ;£io,ooo,  yet 
after  again  providing  ;^20,25o  for  depreciation  and 
allowing  for  an  increase  of  ^.^,4°^  '"  t^e  balance 
brought  forward  the  free  revenue  is  ;^4,590  up  at 
;£'43,828.  All  the  addition  is  carried  forward  after 
again  giving  4  per  cent,  to  the  ordinary  stock,  so  that 
the  balance  in  hand  is  ^9,328,  and  perhaps  in  the  cir- 
cumstances that  is  about  as  much  as  could  have  been 
expected.  During  the  year  the  nett  increase  of 
machines  in  London  was  102,  making  the  total  con- 
nected with  the  mains  7,417,  and  in  Liverpool  there 
was  an  increase  of  25  machines.  Capital  expenditure 
is  now  reduced  to  very  slender  proportions ;  in  fact, 
there  was  a  reduction  of  ;^34  in  Liverpool  last  year, 
and  in  London  the  total  outlay  was  only  £2,722-  The 
debenture  debt  of  ;^223,852  was  reduced  by  ;^33,ooo, 
that  amount  coming  off  the  issue  of  the  General  Co., 
reducing  the  balance  due  to  ;^47,ooo,  and  the  reserve 
for  renewals  is  ;^i 5,527  up  at  ^£'285,035.  There  is 
really  nothing  special  otherwise  to  mention,  and  nothing 
to  animadvert  upon. 

A  decline  of  ;^34,847  occurred  in  the  income  of  the 
Mercantile  Investment  and  General  Trust  Co.,  Ltd.,  in 
its  year  ended  January  31  last.  That  includes  ;^35,88o 
brought  forward,  which  was  ;^  1,008  down.  Interest, 
however,  on  the  first  and  second  debenture  stocks  took 
;^7,4i6  less,  and  consequently  the  free  remainder  left 
for  the  preference  and  ordinary  stock  is  only  ;£'28,438 
lower  •  at    ;^2oo,939,   and    the    dividends    remain    un- 
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OFF  THE  BEATEN 
TRACK  IN  LONDON. 

The  s-coiid  series  of  these  walks— Nos. 
3  to  14-which  have  .ecentlsr  appeared 
week  by  week  in  the  London  Piess,  have 
now  been  been  printed  in  pamphlet  form. 
The  historic  and  little  known  corners  of 
London  dealt  with  are— 

Cheyne  Walk  London  Wall 

St.  Bartholomew's    Stepney  Green 
Thames  Street         ClerkenweU 
Bloomsbury. 

Copies  of  this  pamphlet,  and  also  of  the 
Issue  containi  K  the  first  series  of  walks 
may  be  obtained  free  on  application  to- 

The  Advertisine:  Manager 
The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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changed,  the  ordinary  stock  again  getting  6  per  cent., 
but  1:21,000  less  at  ^-20,000  is  required  to  wntc  down 
the  v^lue  of  certain  securities,  and  therefore  the  balance 
carried  forward  to  the  new  year  is  ;6 2,472  b?"er  at 
7:38,877.  The  balance  profit  on  the  changes  of  securi- 
ties has  been  applied  to  writing  down  certain  securities, 
but  the  amount  is  not  stated.  A  full  list  of  the  pur- 
chases and  sales  is,  however,  given  as  usual,  along 
with  a  complete  exhibit  of  the  company  s  investments, 
which  it  is  well  that  the  company  is  strong  enough  to 
hold  on  to  for  better  days,  but  yet  the  number  of  un- 
satisfactory possessions  is  by  no  means  large,  and  with 
better  times  revenue  should  increase  again.  The  total 
amount  invested  is  ;^4i,6o8  larger  than  at  the  end  of 
the  company's  previous  year,  January  31,  and  now 
amounts  to  ^^6,412, 297,  besides  which  the  money  out 
on  loan  is  ;^i  1,000  larger  at  ;^50,248-  Is  it  lending 
or  .selling  its  American  (U.S.)  securities  to  the  Trea- 
.  sury?  Its  cash,  although  ;^32,092  lower,  is  still  ample 
at  ;^s8,287,  and  during  the  year  calls  on  investments 
seem  to  have  been  paid  up  to  the  amount  of  ;^3i,i66. 


One  hardly  expected  a  company  devoted  to  the 
serving  of  luxurious  tastes  like  the  Illustrated  London 
News  and  Sketch,  Ltd.,  to  show  improved  profits,  for 
many  adverse  influences  are  at  work  to  make  it  the 
other  way  round  with  all  kinds  of  journals.  For  the 
past  year,  however,  the  ,^40,958  of  trading  profit  this 
company  earned  was  ;^437  better  than  that  of  the  pre- 
ceding year,  and  as  the  ;^4,230  brought  forward  was 
also  ^255  up,  the  ;^2 1,453  available  after  meeting  de- 
benture inte«-est  and  interim  dividend  is  ;^692  better. 
It  is  just  added  to  the  balance  carried  forward,  making 
it  ;^4,Q22,  after  setting  aside  ;^"i, 000  this  time  as_  pro- 
vision for  excess  profits  duty  for  1914-  The  ordinary 
dividend  is,  of  course,  continued  at  7  per  cent,  for  the 
year  by  a  final  payment  at  the  rate  of  9  per  cent.  The 
accounts  are  clear  and  clean,  with  nothing  to  cavil  at 
unless  it  be  that  investments  amounting  to  ;^i4,6o3 
are  entered,  as  frankly  stated,  at  original  cost.  The 
total,  however,  is  so  small  that  the  depreciation,  if 
any,  cannot  make  much  difference  one  way  or  another. 
Cash,  although  ;^2,o63  down,  is  still  handsome  at 
^25,947,  and  the  depreciation  allowance  is  having  a 
slight  effect  upon  the  value  of  the  property,  copyrights, 
machinery,  plant,  &c.,  the  total  being  ;^t,i85  smaller 
pn  the  year  at  ;^696,3oo.  The  reserve  for  the 
ipqualisation  of  dividends  is  now  ^^4,000. 


A  nett  revenue  of  ;^65,709  resulted  from  the  business 
of  the  Merchants'  Trust,  Ltd.,  for  the  year  closed 
January  31  last.  This  is  ;^9,56o  less  than  that  of  the 
preceding  year,  and  since  ^702  less  at  ;^6,843  was 
brought  forward,  the  ;^72,552  available  is  ;^io,26o 
smaller,  but  the  directors  are  able  again  to  make  up 
the  dividend  to  8  per  cent.,  less  tax,  for  the  year, 
salthough  the  amount  of  ordinary  stock  ranking  for 
"dividend  apjjears  to  have  increased  by  ;^72,ooo  to 
;^687,ooo.  In  the  balance-sheets  of  the  two  years  the 
Jotals  are  the  same,  and  yet  the  dividend,  less  tax, 
absorbs  this  time  only  ^35,363,  as  compared  with 
£z7f7Z7  required  by  it  in  the  preceding  year.  For  two 
years  now  nothing  has  been  added  to  the  general  reserve, 
•which,  therefore,  stands  in  the  accounts  at  ;^26o,ooo, 
plus  nett  profit  on  sales  of  securities,  which  was  last 
year  ;^io,9i7,  but  the  whole  of  that  is  written  off  the 
cost  of  investments,  leaving  the  reserve  just  where  it 
was.  A  year  ago  the  amount  of  the  jobbing  profit  was 
';^3,i87  more  at  ;^i4,i04,  but  the  wonder  is  that  there 
■was  any  chance  of  profit  at  all  last  year,  and  it  speaks 
well  for  the  care  with  which  the  business  is  supervised 
that  this  money  should  have  come  in.  No  new  esti- 
mate is  given  as  to  the  value  of  the  investments,  but 
they  are  well  distributed,  and  in  a  great  majority  of 
cases  of  sound  or  presentable  quality.  A  considerable 
sum  of  money  is  in  the  securities  of  the  Mexico  North- 
Western  Railway,  Ltd.,  or,  say,  ^45,000,  and  that  at 
present  gives  little  hope  of  turning  out  a  good  invest- 
ment, but  it  may  when  Mexico  revives.  Including  a 
temporary  loan  from  the  company's  bankers,  the  float- 


ing liabilities  have  risen  £-,7,773,  to  £S2,273,  ""d  '^e 
total  value  of  the  investments,  taken  at  or  under  cost,  is 
;£:72,8i8  up  at  ;{;3,04i,83i. 

A  profit  only  j6"6.495  down  is  brought  out  by  the 
United  States  Debenture  Corporation,  Ltd.,  as  the  re- 
sult of  its  year  ended  January  31  last,  but  the  balance 
of  i:8,463  brought  forward  was  i:i,490  better  ;  conse- 
quently the  ;^io8, 195;  available  is  only  ;^5,003  down, 
while  a  year  ago  the  decline  was  £.g,72^.  This  is 
something  of  an  improvement,  and  as  other  economies 
were  effected,  the  /:52,58i  available  after  meeting  the 
current  expenses  and  interest  is  merely  ;^4,507  smaller. 
Kverything,  therefore,  is  as  before,  both  preference 
stocks  getting  their  full  dividend  and  the  ordinary  its 
10  per  cent,  for  the  whole  year,  subject  to  tax.  The 
balance  then  left  to  carry  forward  is  ;^3,956,  or  just 
the  ;^4,507  less  that  the  profits  show.  During  the  year 
the  bought  and  sold  transactions  of  the  corporation 
resulted  in  a  nett  profit  of  ;^2,234  larger  at  ;^  10,859, 
and  that  has  been  utilised  to  write  down  the  value  of 
certain  securities.  Some  small  changes  have  occurred 
in  the  proportion  of  the  company's  available  money  in- 
\  ested  in  various  parts  of  the  world,  the  largest  change 
l)eing  an  increase  of  1.9  p>er  cent,  in  the  proportion  sunk 
within  Great  Britain,  which  is  now  25.4  per  cent,  of  the 
whole.  In  South  America  also  the  proportion  increased 
by  1.2  pef  cent,  to  25.7  per  cent,  of  the  whole,  the 
United  States  ranking  third  with  a  decline  of  3.1  per 
cent,  in  its  proportion  at  20.5  per  cent,  .\ltogether  the 
value  of  the  investments  shows  a  reduction  of  ;{:34,84i 
at  ;^2,oio,79i. 

Colliery  profits  threaten  to  be  as  keen  a  source  of 
conflict  fjL-twcen  labour  and  authority  as  shipping. 
Here  is  the  Consolidated  Cambrian,  Ltd.,  a  wealthy 
and  powerful  combination,  showing  for  the  jear  ended 
December  31  last  a  profit  of  ;£:i86,440,  or  ;£:45,8i2 
more  than  for  191 4.  This  includes  the  balance  of 
;^i,2io  brought  for\vaTd,  but  it  is  only  £(^7g  up.  It 
follows  that  the  directors  are  able  to  give  the  ordinary 
shares  10  per  cent,  for  the  year  as  di\idcnd  and  a 
bonus  of  5  per  cent.,  against  nothing  a  year  ago,  and 
still  can  allow  _^i5,ooo  more  at  ;^22,500  to  reduce  the 
formation  account  expenses,  presumably  wiping  that 
out.  A  balance  ;^433  larger  at  ;^i,643  will  then  be 
left  to  carry  forward.  There  are  six  colliery  com- 
panies more  or  less  completely  embraced  in  this  power- 
ful combination,  and  their  capitalised  value  is 
;^:i, 814,625. 


For  the  year  ended  November  30  last  the  Para 
Electric  Railways  and  Lighting  Co.,  Ivtd.,  had  to 
struggle  against  adversity  in  the  shape  of  weakness 
in  the  Brazilian  exchange.  Last  year  the  average 
sterling  value  of  the  milreis  was  12. 6d.,  whereas  for 
the  previous  year  it  was  15. 2d.  Then  the  gross  re- 
ceipts declined  ;^6,4o8  to  ;^243,483,  but  as  working 
expenses  were  cut  down  by  no  less  than  ;^i7,i82  to 
;^i  15,309  the  nett  revenue  of  ;^i28, 174  was  actually 
£10,77^  better.  The  accounts,  however,  are  based 
upon  a  legal  exchange  of  is.  4d.  per  milreis,  so 
;^33,205  has  to  be  deducted  as  the  actual  lo.ss  in- 
curred on  remittances,  and  after  providing  for 
London  expenses  the  result  is  a  nett  revenue  of  only 
;^90,759,  as  compared  with  one  of  ;^io6, 147  for  the 
previous  year.  .Adding  in  ;£:646  from  interest  and 
transfer  fees  and  ;^20,030  brought  forward,  there  is 
;^iii,435  in  all,  out  of  which  debenture  interest  and 
sinking  fund  take  £38,^,00  and  leave  sufficient  to  give 
the  preference  shares  their  full  6  per  cent.,  less  tax,  for 
the  year,  together  with  5  per  cent,  on  the  ordinary  shares, 
also  less  tax.  This  time,  too,  ^15,000  is  again 
transferred  to  depreciation  and  renewals,  but  the  con- 
tingencies reserve  gets  nothing,  as  compared  with 
;^io,ooo  assigned  a  year  ago.  It,  however,  is 
pointed  out  that  there  is  now  a  credit  balance  of 
;^50,522  in  this  reserve,  and  the  directors  consider- 
that  includes  sufficient  provision  for  any  adjustment 
which  may  be  necessary  in  the  value  of  the  local 
accounts.     The  total    of   the   renewals    fund    is    now 
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^9^>545-  Last  year  only  ;^i,i7i  was  spent  on  capital 
account,  principally  in  the  extension  of  the  lighting 
system.  During  the  year  the  Para  Gas  Co.,  Ltd., 
was  absorbed,  the  purchase  price  involving  a  guarantee 
of  5  per  cent,  interest  and  i  per  cent,  amortisation  on 
;£,24,900  outstanding  of  the  company's  debentures. 
The  purchase  of  ;^49,ooo  of  the  (ias  Co. 's  -share 
■capital  was  effected  by  the  allotment  of  1,000  £^  pre- 
ference shares  of  the  Fara  Co.  and  the  payment  of 
^^1,365  in  cash.  Altogether,  the  business  seems  to 
be  well  looked  after,  and  one  of  these  days,  when  the 
rubber-gathering  crimes  on  the  Amazon  tributaries 
have  given  place  to  humanising  civilasation,  Para 
should  emerge  from  the  shade  and  again  move  for- 
ward. The  company's  resources  are  stiJl  ample,  for 
although  its  cash  is  ^"7.533  smaller,  it  amounts  to 
;^'39>3'3i  ='"d  its  holding  of  bills  receivable  has  gone 
"P  £-^3,500  to  iTsS.soo. 


Holders  of  .\Igoma  Central  Terminal  l>onds  are  urged 
to  deposit  them  with  the  agents  of  the  Committee,  and 
there  does  not  .seem  to  be  any  reason  why  they  should 
refuse.  At  the  same  time  it  is  not  for  us  to 
recommend  one  course  more  than  another,  the 
whole  position  being  anything  but  satisfactory.  Briefly, 
after  prolonged  negotiations,  it  seems  to  have  been  de- 
cided by  the  representatives  of  the  parties  interested 
that  these  .\lgoma  Central  Terminal  bonds  shall  become 
a  prior  lien  charge  upon  the  prof>erty  of  the  .'Mgoma 
Central  and  Hudson  Bay  Railway.  That  is  to  say, 
_;^i,ooo,ooo  of  these  bonds  will  get  a  first  charge  of  3 
per  cent,  on  the  revenue  before  the  ^£'2, 000,000  odd  of 
the  Railway  bonds  get  anything,  and  afterwards  the 
Railway  bondholders  will  be  kept  outside  any  further  ad- 
vantage until  the  Terminal  bondholders  have  received 
Iheir  full  5  per  cent.  .Should  both  series  of  debts  reach 
that  favourable  position,  then  any  surplus  left  will  be 
divided  between  the  two  classes  of  bondholders,  and 
when  all  arrears  have  been  paid,  should  there  be  a 
surplus,  the  sinking  funds  will  come  into  Ofjeration  in  a 
modified  form,  but  we  do  not  think  it  necessary  to  enter 
into  details  on  that  point.  Both  series  of  bonds  are 
guaranteed  as  to  capital  and  interest  by  the  Lake 
.Superior  Corporation,  a  concern  which  it  is  frankly  ad- 
mitted in  the  Committee's  circular  is  not  at  the  moment 
in  a  position  to  pay  either  principal  or  interest  on  the 
bonds  it  has  guaranteed.  "  But  it  is  desirable  to  keep 
alive  the  claim  against  the  corporation,"  it  is  repre- 
sented, and  perhaps  that  is  so.  We  have  not  much 
faith  nor  any  great  expectation,  but  can  see  no  object 
in  joining  the  opposition.  After  all,  what  harm  will  be 
done  if  bondholders  who  cannot  attend  the  meeting 
called  for  March  24  meantime  sent  their  bonds  to  the 
'Committee? 


Mr.  Richard  T.  Heys  writes  to  us  as  follows  from 
Stockport  : — "  When  I  read  the  announcement  that  the 
increased  cost  of  paper,  &c.,  would  compel  you  to  raise 
the  .sub.scription  price  of  your  journal  by  four  .shillings, 
I   quite   intended   to   fall   in  with   your   suggestion  that 

.^current  subscribers  might  make  up  the  difference  on 
their  subscriptions,  and  I  regret  the  matter  has  so  long 
been  overlooked.      I  now  gladly  remit  4s.   for  the  full 

.12  months,  which  I  prefer  to  pay  up  to  Midsummer, 
and  I  hope  your  other  readers  will  do,  or  will  have 
done,  the  same.  If  there  are  many  others  who  have 
also  lost  sight  of  your  suggestions,  you  are  welcome 
to  use  this  letter  as  a  reminder,  as  it  is  not  fair  that 
you  should  have  to  bear  all  the  brunt  of  the  increased 

■cost  of  production."  We  cordially  thank  the  writer 
of  this  note,  and  are  happy  to  be  able  to  tell  him  that 
few  indeed  are  the  numbers  either  of  those  who  have 
fallen  out  or  who  have  held  back.  .An  inspiring  number 
of  letters  have  come  to  hand  since  the  announcement 
was  made  that  the  subscription  price  must  be  rai.sed, 
giving  us  much  cause  for  gratitude.  It  has  been  our 
design  to  put  together  extracts  from  these  letters — 
always  with  due  regard  to  the  anonymity  of  the  writers, 
unless  when  expressly,  as  in  Mr.  Heys's  instance,  allowed 
and  designed  at — in  an  article  of  thanks  and  acknow- 


ledgment which  might  express  the  value  they  have  been 
to  us  in  this  time  of  strain  and  endeavour.  But  the 
rush  of  events,  the  crowds  of  company  reports,  the 
hundreds  of  interesting  events  happening  every  day 
have  hitherto  barred  the  way.  But  we  treasure  these 
notes,  and  will  one  day  use  extracts  from  them  to  show 
the  Younger  generation  how  loyally  the  old  friends  and 
subscribers  of  The  Investors'  Review  stand  by  it 
and  its  fast  ageing  editor. 


An  important  statement  regarding  the  development 
of  the  Far  Eastern  Rand  was  made  by  Mr.  Molan.  the 
Minister  of  Mines,  in  the  Union  House  of  Assembly 
on  Tuesday.  A  Labour  member  introduced  a  motion 
I'-ging  the  development  by  the  State  of  the  gold-bear- 
ing areas  on  the  East  Rand,  inasmuch  as  the  pro- 
duction of  gold  was  es.sential  to  our  ultimate  success 
in  the  war.  Mr.  Duncan  proposed  an  amendment  re- 
ferring the  matter  to  a  Select  Committee.  Mr.  Molan 
accepted  this  amendment,  but  indicated  the  views  of 
the  Government  by  saying  that  it  would  be  preferable 
to  deal  with  the  district  on  the  lines  of  bewaarplaatsen 
where  the  area  was  not  large  enough  to  form  a 
separate  mine.  The  Government  would  be  empowered 
to  enter  into  an  agreement  with  the  successful  ap- 
rlicants  for  its  development.  The  Minister  also 
stated  that  permission  would  be  given  to  restart  the 
diamond  mines  at  Luderizbucht  (in  what  was  formerly 
known  as  German  South-West  Africa),  provided  the 
total  output  did  not  exceed  10,000  carats  a  month. 

War  Devastation  and  Its  Control. 

In  the  House  of  Commons  on  Monday  Mr.  .\squith 
summarised  our  war  necessities  thus  : — "  In  the 
financial  year  1914-15  there  were  three  Votes  of  Credit 
— one  on  August  6,  1914,  another  on  November  i,  1914, 
and  a  third  on  March  i,  191 5,  making  a  total  of 
^^362 ,000,000.  In  the  present  financial  year  we  have 
had  on  March  i  a  Vote  of  ^.^250,000, 000 ;  on  June  16, 
;^250,ooo,ooo ;  on  July  20,  ;£ri. so, 000,000;  on  Sep- 
tember 16,  ^"250,000,000 ;  and  on  November  10, 
^400,000,000.  The  Supplementary  Vote  which  I  am 
now  submitting  will  add  ;^i 20,000,000  for  the  present 
financial  year,  making  a  total  of  ;^i, 420, 000, 000." 
Can  any  mind  grasp  what  this  outpouring  of  borrowed 
capital  means?  The  waste  of  human  life  is  lamentable 
and  irremediable  enough,  but  at  least  the  account  is 
closed  when  the  man  is  dead.  Will  the  book  of  this 
debt  be  closed  in  the  lifetime  of  three  generations? 
Between  April  i  and  November  fi  last  year  the  ad- 
justed expenditure  on  \'otes  of  Credit  was 
^743,100,000,  spread  out  as  follows  : — .April  i  to  July 
17  (108  days),  ;^3oi,ooo,ooo;  July  18  to  September  11 
(56  days),  ;^i98,50o,ooo;  September  12  to  November  6 
(56  days),  ;;£j'243,6oo,ooo.  Between  November  6  and 
the  19th  inst.,  another  period  of  105  days,  the  adjusted 
expenditure  has  been  ;^389,ooo,ooo,  and  another 
^120,000,000  is  now  asked  for  to  carry  the  war  and 
the  Government  on  to  the  end  of  the  fiscal  year ;  con- 
sequently the  outlay  for  the  entire  year  will  be 
;^i, 252, 000, 000,  very  little  less,  not  improbably  more, 
because  the  war  seems  now  about  to  break  forth  into 
the  maximum  of  fury — its  final  display,  we  trust,  of 
what  the  rage  of  man  can  accomplish  in  the  way  of 
devastation  on  land  and  sea.  Add  in  the  war  Votes  of 
1914-15,  and  we  are  confronted  by  an  aggregate  of 
;^i, 614, 000,000  as  the  voted  cost  up  to  March  31  next. 
Then  to  provide  for  the  requirements  up  to  the  end  of 
May,  or  for  only  60  days  into  the  new  fiscal  year,  still 
another  ;^300,ooo,ooo  is  asked  for,  which,  Mr.  A.squith 
said,  will  mean  ;^2, 080, 000, 000  altogether  voted,  and, 
we  reckon,  ;^i, 914, 000,000  spent  before  the  war  has 
run  two  years  of  its  life  and  civilisation-obliterating 
course. 

"  No  Minister,"  the  Prime  Minister  observed,  "  has 
ever  asked  the  House  of  Commons  or  any  other  demo- 
cratic assembly  during  the  course  of  less  than  two  years 
to  sanction  an  expenditure  out  of  Votes  of  Credit  ap- 
proaching or  anywhere  near  this  sum  of 
;^2, 000, 600, 000,  and  the  House    will    very    reasonably 
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require  definite  and  positive,  and  possibly  categorical, 
assurances   that    in    the    expenditure  of  this  enormous 
sum  adequate  provision  is  being  made  and  proper  safe- 
guards taken  against  extravagance   and  waste."     He 
proceeded  to  give  the  much-sought-for  assurance,  and 
it  was  surely  most  welcome.     Unquestionably  there  has 
been   waste   of   the   most   appalling   description   in   all 
departments    of    the    Administration    throughout    the 
progress  of  this  war.     We  feel  sure,  too,  that  there  is 
waste    still— appalling    waste— and    every    citizen   will 
cordially  join  in  the  hope  that  in  regard  to  the  checkmg 
of  this  waste   Mr.  Asquith  is  not  now  Ix^ing  deceived 
and  misled  as  he  was  about  our  supply  of  ammunition. 
He  rests  his  hope  of  salvation  this  time  on  the  Retrench- 
ment Committee,  which  was  appointed  to  o\crhaul  the 
expenditure  of  the  Civil  Departments  of  Government, 
and  defended    the    restriction    of    its    powers    on    the 
ground  that  the  naval  and  military  expenditure  during 
a  war  cannot  be  overhauled  and  cut  down.      Perhaps, 
but  the  absence   of    outside   check    is    not  improbably 
adding  round  about  ;^i,ooo,ooo  a  week  to  the  cost  of 
the  war.     On  one  kind  of  shells  alone  a  remonstrance 
with     the     manufacturers     has     produced     a     saving 
of    about     ^'400, 000   a    week,     Mr.     Lloyd     George's 
deputy        told        the      House       on      Tuesday       after- 
noon.      And     hardly     a  day     passes     but       what    we 
have     instances     brought     before     us     of     the     most 
wanton  waste  of  public   money.     It   is    much    due    to 
the  want  of  patriotism  on  the  part  of  those  who  have 
the   scattering  of  the    millions,    but   more   to    the   un- 
familiarity  with  business  usages  and  habits,   the  care- 
lessness  and   absence   of   well-ordered    system    in    the 
organisation  of  the  services.     Our  departmental  offices 
are  essentially  masteries*,  undisciplined  mobs  in  relation 
to    any    work    they    have    to    do,    extraneous    to   their 
established  routine.     If,  then,  the  various  outside  com- 
mittees could  bring  their  knowledge  of  affairs  to  bear 
un  the  actual  problems,  and,  surrendering  all  thought 
of   self-interest— of  knighthoods   and  peerages  even- 
really  penetrate   behind  the   confusion   to   bring  order 
out  of  it,  thev  would  probably  do  more  to  win  the  war 
than   any   general  we  have   yet    produced.        For   the 
German '  tyrants   are  now  deliberately   prolonging    the 
war,  and  sacrificing  in  tens  and  hundreds  of  thousands 
the  lives  of  their  wretched  enslaved  victims  and  dupes, 
almost  solely  in  the  hope   that   they   will   exhaust  us, 
tire  the  Allies  out  fVr.st,    and   so  be  able  to  sneak  off 
with  part  at  least  of  their   plunder.     Therefore,  who- 
soever they  may  be,  whether  army  contractor,  broker 
in  the  necessaries  of  life,  shipowner,  munition  maker, 
or  nondescript  camp  follower,  who  lays  his  plans  for 
;ui  enhancement   of   prices  to  his  own    profit   and  the 
nation's  hurt,   that  man  is  the  friend  of  our  enemies. 
Already  his  depredations  have  been  enormous  enough 
to  have  brought  us  almost   to   our  knees  had  we  not 
been  strong  with  a  strength  the  Germans  ne\xr  gave 
themselves     the     chance     or     the     time     to     acquire. 
"  Economise,  economise,"  is  now  the  cr>',  but  in  many 
directions  it  is  still  no  more  than  a  cry. 

Take  the  money  spent  on  advertising  as  an  example. 
That  is  a  business  about  which  we  have  some  Idttle 
knowledge,  and  can  speak  by  the  book ;  and  we  do 
not  hesitate  to  say  that  in  our  deliberate  opinion  at 
least  several  hundreds  of  thousands  of  pounds,  pro- 
bably enough  more  than  half-a-million,  have  been  as 
completely  wasted  as  If  the  money  had  been  bonfired 
at  the  foot  of  the  Monument.  The  cash  has  been 
tlung  away  in  senseless,  ill-arranged,  vulgar  and  osten- 
tatious hoarding  and  newspaper  advertisements. 
■'  Where  the  blazes  is  that  Exchequer  bond  advertise- 
ment? I  cannot  find  it  in  the  Times,"  a  City  mag- 
nate is  reported  to  have  exclaimed  in  his  office  on  a 
recent  morning.  "This  is  it,"  answered  a  clerk, 
showing  him^  the  page.  "  Oh,  that  thing.  Why  I 
thought  that  was  the  puff  of  some  drapery  sale." 
Even  if  that  story  is  a  made-up  one,  it  illustrates 
exactly  the  effect  these  flaming,  clap-trappy 
"  spreads  "  produce  on  the  eye,  and  they  are  typical, 
we  are  persuaded,  of  what  goes  on  everywhere.  There 
is  no  judgment  or  discrimination  shown,  or  sense  cf 
proportion.  Among  newspapers  the  filthiest  of  gutter 
rags  and  bucket-shop  touting  impostures,  have  been  put 


in  the  same  rank  as  the  best  and  best-reputed 
journals  to  help  to  make  the  money  fly.  .S'l  sic  omnes. 
Is  it  true  that  we  have  80,000  horses  in  Egypt,  where 
they  are  to-day  useless,  merely  waiting  until  slain  by 
the  climate? 

Hut,  tremendous  though  our  waste  and  extrava- 
gances have  been,  and  are,  we  have  not  succeeded  in 
dispersing  all  the  money  voted,  even  though  our  out- 
lay, including  the  ordinary  expenses  of  civil  govern- 
ment, does  come  close  up  to  the  ;£r5,ooo,ooo  a  day 
standard.  Loans  to  Allies  up  to  the  19th  inst.  have 
totalled  ;;^ 1 69,000,000,  part  of  the  ;£,"423, 000,000  of 
such  also  estimated  for.  Even  so,  the  mere  war  expenses 
have  nexer  averaged  as  high  as  ;£,"4, 500,000  per  diem, 
and  although  the  votes  up  to  the  end  of  this  Exchequer 
year  total  ;^  1,420,000, 000,  the  actual  expenditure  is 
not  expected  to  exceed  ;(f  1,218,000,000.  But  how 
many  overdue  accounts  are  left  unpaid  ?  We  have  heard 
of  some  that  should  have  been  paid  many  months  ago 
and  are  not  paid  yet.  Muoh  is  being  done  to  enforce 
economy  in  the  limited  arena  opened  to  the  Retrench- 
ment Committee's  energies,  but  yet  what  with  Contract 
Corrunittees  and  checks  and  •  counter-checks,  all 
amateur,  or  nearly,  and  all  irresponsible,  there  is 
danger  that  the  gaspillage  may  increase.  The  Home 
.Secretary,  Mr.  E.  S.  Montagu,  has  been  bragging  in 
Cambridgeshire  that  this  coming  year  the  saving  on- 
the  Civil  Service  Estimates  "  will  be  between  two  and 
three  millions,"  and  the  news  is  good.  But  at  whose 
expense  are  the  reductions  to  be  made?  We  dread 
always  "  political  "  economies  of  the  emergency,  hap- 
hazard kind. 


By-the-Way  War  Notes. 

A  vivid  interview  with  Peter,  the  Peasant  King  of 
Serbia,  as  he  is  proud  to  call  himself,  has  ix;en  be- 
stowed upon  a  correspondent  of  the  New  York  Asso- 
ciated Press,  and  was  reprinted  in  the  Times  of 
Wednesday  last.  The  spirit  displayed  in  it  by  the 
worn  old  hero  is  beautiful  to  behold.  There  is  no  word 
of  reproach  for  the  tardiness  with  which  the  Allies 
came  to  Serbia's  help,  nor  any  blame.  "They  were 
not  organised  for  war  or  ruled  over  by  soldiers,"  King 
Peter  said.  "  Had  they  been  they  might  have  been 
able  to  save  us."  But  his  most  significant  utterance 
relates  to  the  motives  that  have  conduced  to  bring 
about  this  war.  "It  is  the  supreme,  the  last,  effort  of 
feudalism,  a  fight  to  a  finish  between  the  feudalism  of 
yesterday  and  the  freedom  of  to-morrow.  That  is 
why  the  war  had  to  break  out  on  the  banks  of  the 
Danube,  and  not  elsewhere,  for  the  Danube  separates 
by  so  little  the  most  obstinate  feudalism  maintained 
by  unworthy  intrigues,  like  those  of  the  smaller  Italiaa 
States  in  the  Middle  Ages,  from  the  most  stubborn 
ideal  of  liberty  implanted  in  those  ready  to  fight  to  the 
last  man  to  realise  that  ideal."  There  you  have  the 
spirit  and  motives  behind  the  conflict  now  raging  stated 
with  accuracy  and  intuition.  We  are  up  against  the 
most  deadly  spirit  of  tyranny  yet  left  in  the  world,  and. 
because  we  are  so  there  are  arrayed  against  us  all  the 
most  active  reactionary  and  absolutist  forces  on  earth. 
Germany  is  worthy  of  her  Allies,  and  her  Allies  of 
her ;  but  the  old  King  of  Serbia  is  not  in  doubts  about 
where  victory  will  lie.  "I  have  struggled,"  he  said, 
"  a  great  deal  in  my  life,  and  am  tired,  bruised,  and 
broken  from  it,  but  I  will  see,  I  shall  see,  the  triumph 
of  liberty.  I  shall  not  die  before  the  victory  of  my 
country."     We  share  the  faith  of  this  hero  soul. 

A  curious  story  comes  from  America,  and  is  alluded 
to  in  the  City  notes  of  the  Times.  The  German  ex- 
change has  been  falling  for  a  long  time,  as  is  well 
known,  and  is  now  down  to  a  discount  of  between  30 
and  40  per  cent.,  and  going  lower  yet.  That  hinders 
not  the  Imperial  Bank,  which  claims,  or  apparently 
clings  to,  the  heap  of  gold  it  has  gathered  together  or 
wrung  out  of  a  servile  people,  and  proclaims  its  faith 
in  the  power  of  water  to  run  up  hill.  Nevertheless, 
gold  has  to  be  paid  away  somewhere,  sometimes  for 
goods  bought  that  cannot  be  exchanged  for  goods  sold, 
and,   according   to  this   New    York    story,    the    inter- 
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national  Jew  financier,  most  expert  of  all  liuman  beings 
in  that  kind  of  business,  has  contrived  to  spirit  away 
;^"i,50o,ooo  of  gold  tx'longing  to  the  Argentine  Govern- 
ment, which  was  lodged  in  Stockholm  by  the  Con- 
version Bureau  of  Huenos  Aires.  Neither  that  office 
nor  the  Argentine  Clovernment  had  anything  whatever 
to  do  with  the  alleged  transaction,  but  through  certain 
New  York  banks  negotiations  were  arranged  with  a 
financial  house  in  Huenos  Aires  that  frequently  acts 
for  the  Argentine  (jo\ernment,  and  the  suggestion 
made  that  ;£"i,500,ooo  of  Argentina's  gold  might  be 
lodged  in  New  York  as  being  a  safer  place  than  Stock- 
holm. Two  German  banks  in  Buenos  Aires  then 
authorised  another  New  York  bank  to  draw  on  an 
American  accepting  house  on  60  days'  sight,  satisfac- 
tory arrangements  as  to  collateral  having  been  made. 
These  bills  were  discounted,  and  gold  to  the  value  of 
[1^1,500,000  was  bought  in  New  York  with  the  pro- 
ceeds. When  this  was  done  the  .Argentine  gold  in 
Stockholm  was  handed  over  to  the  representatives  of 
the  German  bank  there,  and  the  trick  completed.  Such 
is  the  story.  But  how  could  it  be  completed?  The 
gold  in  America  was  not  paid  for  by  the  gold  in  Stock- 
holm, unless  that  was  to  be  just  as  much  beyond  the 
reach  of  German  (Government  necessities  as  gold  in 
Cape  Town.  There  must  be  another  chapter  to  the 
tale  if  it  has  any  truth.  The  Standard  City  editor,  in- 
deed, throws  doubt  on  the  whole  thing. 

For  democracies  in  Europe  the  most  important  event 
of  the  week  has  been  the  opening  of  the  Russian 
Duma  and  the  informal  friendly  visit  paid  to  it  by  the 
Tsar,  his  first  of  any  kind.  For  ten  years  that  novel 
representative  body  has  struggled  on  through  many 
imperfections  and  much  contumelious  and  other 
opposition  to  arrive  at  this  point.  It  is  a  happy  augury 
that  the  Tsar  should  have  now  come  to  it  with  words 
of  encouragement  and  loyalty.  The  opening  speeches, 
too,  were  in  a  marked  degree  indicative  of  progress, 
sources  therefore  of  hope  for  liberated  peoples,  and  we 
should  have  been  glad  indeed  to  summarise  them.  As 
it  is,  while  noting  the  elevated  tone  of  both  the  Presi- 
dent of  the  Duma's  and  the  Prime  Minister's  speeches, 
we  must  be  content  to  refer  with  emphasis  once  more 
to  the  language  of  Mr.  Sazonoft",  the  very  able  and  far- 
seeing  Foreign  Minister.  He  insisted  on  the  absolute 
harmony  existing  between  the  four  Powers  now 
wrestling  with  Prussian  militarism,  and  had  words  of 
encouragement  for  them  all.  Freedom  for  Poland, 
deliverance  for  Belgium  and  Serbia,  goodwill  towards 
Sweden,  gentle  patience  with  Rumania,  friendship  with 
Japan,  no  hard  words,  but  rather  words  of  sympathy, 
for  Greece,  and  the  idea  conveyed  of  a  knitting  together 
of  all  civilised  and  aspirants  to  be  civilised  peoples ; 
cordial  sentiments  towards  Russia's  Allies  in  the  war 
pervaded  the  entire  speech.  All  that  is  as  it  should 
be,  and  is  most  cheering  to  read. 

In  dealing  with  the  war  this  week,  and  noting  the 
various  murderous  onslaughts  under  the  nominal  leader- 
ship of  the  Crown  Prince  of  Prussia  aiming  at  the 
capture  of  \'erdun,  one  is  reminded,  as  indeed  often 
before,  of  a  story  recalled  to  mind  by  M.  G.  Lenotre 
in  his  recent  lx)ok,  "  Prussiens  d'hier  et  de  Toujours." 
After  a  review  of  his  troops  on  one  occasion  by 
Frederick  II.,  called  "the  Great,"  the  old  Prince  of 
Anhalt  congratulated  his  Majesty  on  the  fine  appear- 
ance and  perfect  man<Euvring  of  the  men.  "  The  disci- 
pline and  appearance  of  so  many  men  in  arms  surprises 
you?"  answered  the  cynical  old  King.  "But  there  is 
something  about  it  that  astonishes  me  much  more." 
"  What  is  that?  "  "  It  is  that  we  are  in  safety  among 
them."  Were  the  Prussian  war  pawns  less  abject  then 
than  now?  How  impossible  it  has  been  for  us  these 
many  months  back  to  fathom  the  depth  of  slave  minded- 
ness  which  keeps  the  German  pawn  of  feudalism,  of  a 
soulless,  cruel  militarism  ready  ever  to  obey  the  orders 
given  to  him  without  effort  at  resistance,  and  to  go  for- 
ward to  be  slain  in  heaps,  as  if  there  were  no  alterna- 
tive !  That  the  Kaiser  and  his  surroundings  should 
have  so  long  escaped  destruction  at  the  hands  of  their 
duped  and  exasperated  troops,  or  at  least  have  been 
left  unchecked  in  their  mad  career  by  the  manly  "No" 


of  an  outraged  nation,   is  one  of   the  marvels  of  the 

war.  .  •  . 

As  for  the  actual  fighting  around  Verdun,  which  we 
know  as  yet  mostly  through  German  assertions,  it  can 
have  but  one  end.  We  need  not  be  alarmed  by  the 
Prussian  reports  of  successes  and  captures,  because  if 
they  could  not  take  \'erdun  in  the  autumn  of  1914,  they 
can  hardly  hope  to  do  so  now.  What  we  see  is  a 
heartless  cad  named  Kronprinz  throwing  away  the  lives 
of  better  men  than  himself  in  the  effort  to  take  useless 
revenge  for  his  numerous  defeats. 

l-:isewhere  the  position  grows  increasingly  favourable 
to  the  Allies,  and  points  to  the  rapid  approach  of  the 
dav  of  exhaustion  for  the  enemy.  The  Italians  leave 
no' advantage  anywhere  to  their  Austrian  foe,  not  even 
on  ihe  water.  The  Russians  are  grinding  to  pieces 
what  is  left  of  the  Austrian  armies  before  them  with 
such  su<cess,  that  when  the  war  ends  large  tracts  of 
the  territory  embraced  in  the  AustroHungarian  Empire 
will  probably' lie  waste,  waiting  to  be  re-peopled.  No 
advantage  whatever  has  been  gained  by  the  Germans 
pitted  against  the  Russian  armies  in  the  North,  no- 
where, indeed,  along  the  Russian  Western  front;  and 
every  authentic  piece  of  news  which  comes  to  hand 
aljoiit  the  progress  of  the  Grand  Duke  Nicholas  and 
his  armies  in  Asia  Minor  increases  our  confident  hope 
that  the  end  of  Turkish  oppression  in  that  fair  region 
of  the  world  at  long  last  has  come.  As  we  have  said 
before,  the  fall  of  Erzerum  means  that  there  will  be  no 
more  Armenian  massacres  to  lay  at  the  door  of  what 
we  must  regard  as  the  politically  most  incompetent  as 
well  as  most  cruel  race  which  ever  claimed  to  be  the 
chosen  guardian  of  Islam.  Altogether  the  promise  for 
the  spring  grows  exhilarating,  and,  lest  anything 
should  be  lacking,  Mr.  Snowden  succeeded  on  Thurs- 
day evening  in  drawing  from  Mr.  Asquith  in  the  House 
of"  Commons  one  more  emphatic  statement  of  our 
attitude  and  our  terms  of  peace.  It  will  be  best  to 
wind  up  our  brief  war  notes  of  this  week  with  a 
repetition  of  this  declaration.  There  can  be  no  flinch- 
ing, no  diseased  or  other  sentimentalisms  allowed  to 
intervene,  no  blinking  of  facts  permitted,  if  democracy 
is  at  last  going  to  win  its  victory  and  obtain  the  power 
of  mastery  over  reactionary  or  brutal  feudalism  in  all 
its  forms,  needed  to  guarantee '  peace  to  the  world. 
Everywhere  it  must  hold  fast  by  this  brave  resolve. 
Said 'Mr.  Asquith:  "I  said  at  the  very  beginning  of 
the  war — on  the  9th  of  November,  1914 — and  I  repeat 
it  to-day  :  '  We  shall  never  sheathe  the  sword,  which 
we  have  not  lightly  drawn,  until  Belgium  ' — and  I  will 
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add  Serbia—'  recovers  in  full  measure  all,  and  more 
ihan  all,  that  she  has  sacrificed,  until  France  is 
adequately  secured  against  the  menace  of  aggression, 
until  the  rights  of  the  smaller  nationalities  of  Kurope 
are  placed  upon  an  unassailable  foundation,  and  until 
the  military  domination  of  Prussia  is  wholly  and  fulh 
deslroved. '  " 


American  Business  Notes. 

The  attempt  may  as  well  be  given  up  to  trv  and  fol- 
low the  course  of  proceedings  at  W^ashington.  Had  it 
not  been  for  the  peculiar  language  indulged  in  by  the 
President  during  his  preliminary  canter  in  the  West  as 
candidate  for  re-election,  we  should  all  along  have  felt 
convinced  that  much  of  the  news  sent  over  from 
America  was  coloured  bv  Cierman  agents,  in  the  hope  of 
causmg  trouble  here.  It  varied  so  constantly,  too, 
l>etween  yea  and  nay,  that,  had  the  stock  markets  been 
at  all  active,  we  should  have  put  down  the  spinning 
dervishes  sort  of  display  to  the  plots  of  gamblers  ;  but 
even  the  cosmopolitan  expert  in  arbitrage,  and  chayUurc 
sometimes,  could  not  hope  to  turn  the  nimble  mark  bv 
attempting  to  raise  excitement  on  Wall  Street  bv  per- 
ormances  on  the  Jew's  harp  in  Was,hington.  1  here- 
fore,  It  was  merely  the  diseased  assiduitV  in  mischief- 
spreading  of  the  Prussian  that  probably  lay  at 
the  bootom  of  the  singularh-  wild  and  contra- 
dictory accounts  of  Washington  happenings  and 
Presidential  equivoques  that  were  sent  over  to 
us.  But  now  It  seems  everything  is  all  right  once 
more  Mr.  Lansing  and  the  Cabinet  have  re- 
sisted the  President  and  graciously  consented  to 
recognise  the  hitherto  unchallenged  right  of  anv 
maritime  nation  to  defend  itself  and  its  com'- 
merce  by  arming  its  merchant  vessels  at  need  Or 
was  there  e\er  any  doubt  that  thev  waukl  do  that-'  We 
do  not  behexe  there  «as,  but  the  hustling  futilities  of 
Bernstorff  mav  ha^•e  often  b-.logged  the  politicallv  inex- 
perienced mind  of  the  President. 

^   And  nothing  seems  to  be  really  settled  vet  Ijttween 
Washington  and  Berlin.     President  Wilson    while  ap- 
parently  standing  fast  by  his  first  demand  for  immunity 
ot  merchant  ships  from  wanton  attacks,  is  persevering 
With   his   Shipping  Bill,   and   mav   get   it   through   this 
session.       Ihat   might    bring    new    troubles    forward 
Meantime,  the  enraged  Berlin  Government,  bullv-wise 
continues   to   utter   the   most    savage    threats    against 
British  commerce,  and  is  ostentatiouslv  warning  ocean 
liners  carrying  passengers  of  the  fate'  that  is  in  store 
tor  them.     On  every  opportunity  ships  continue  to  be 
sunk,    as   by   that  Mowe   raider,    regardless  of  conse- 
quences  and    apparently   with   a   perfect   contempt   for 
public  right  and  public  opinion  everywhere.      How  Ion- 
the  American  people  will  stand  this  kind  of  thine  it  is 
qtiite  beyond  us  to  guess,  and  Ave  are  not  going  To  try 
All  we  can  do  is  to  express  regret  that  the  best  side  of 
a  great  nation  should  often  be  so  flSckeringlv  rcHecicd 
in   the  utterances,  and,   as  far  as  we    can    judge     the 
actions  of  those  men  selected  to  govern  it 

Preliminary    figures    revealing     the    results   of   last 
year  s  business  for  the  Pennsylvania  Railroad  and  its 
group  of  satellites   have  now  come  over,  and  are  en- 
couraging.    Taking    the    totals    of    the    whole    group 
gross   receipts    show   an    increase    of    $20,153,000    at 
$373,480,000,  or  almost   ;^75.ooo,ooo.      Kxpenses,   on 
the  other  hand,  were  $2,075,000  down  at  $285,147,000 
or  ^57.000,000  odd.     It  followed  that  the  nett  income 
was   $88,333,000,    as   compared    with    $66,105,000   for 
the  preceding  year.     This  is  an  increase'of  $22,228000 
or  about  ^4,460,000.    .\s  for  the  Pennsylvania  Railroad 
Itself,    which    works    the   lines    east   of    Pittsburg    and 
Erie,  Its  gross  income  from   traffic  was  $196,628,000 
an  increase  of  $9,376,000  on  the  previous  year,   while 
Its  expenses  fell  off  Si. 556,000  to  $142,736^000.     This 
meant  an  increase  of  about  $10,800,000  in  the  nett  in- 
come, but  fixed  charges  ab.sorljed  $6,477,000  more  at 
*26, 147,000,  and  although  the  receipts  from  extraneous 
sources  improved  $3,678,000  to  $20,375,000,   the  final 
amount    available    for    stockholders    was    only    about 
$8,000,000  higher  at  $40,479,000.     Next  in  importance 
comes    the   Pennsylvania   Co.,. which  works    the   lines 


west  of  Pittsburg  and  Erie,  and  its  nett  income— the 
detailed  figures  need  not  be  given- was  $7,770,000,. 
which  is  $4,554,000  abo\e  that  of  the  preceding  year. 
The  next  most  important  line  of  the  group  is  the  C.C. 
and  St.  Louis,  whose  gross  earnings  were  $41,446,000, 
against  $39,139,000  for  the  previous  calendar  year,  and 
whose  working  expenses  increa.sed  by  $257,000  to. 
$30,268,000.  Its  nett  revenue,  however,  was  fully 
$2,000,000  higher  at  $11,178,000,  and  as  its  fixed 
charges  fell  off  slightly,  the  clear  income  of  $3,785,000 
showed  an  improvement  of  $2,350,000.  The  annual  re- 
ports may  be  expected  soon,  and  will  be  examined  with 
unusual  interest  were  it  only  for  the  traces  they  may 
afford  of  the  effects  of  Europe's  expenditure  on  war. 

Also  the  figures  of  the  New  York  Central  group  have 
been  published  in  summary.  They  show  that  the  gross 
revenue  of  the  entire  system  improved  last  year  by 
$15,573,000  to  $167,234,000,  or  about  $33,500,000. 
Expenses  fell  off  $3,934,000  to  $108,912,000,  and  there 
was  an  increase  of  $386,000  in  the  income  from  other 
sources,  making  it  $16,986,000.  Consequently,  the 
total  clear  revenue  was  $19,641,000  better  at 
$66,973,000,  from  which,  however,  the  prior  charges 
took  away  $2,351,000  more  at  $40,044,000.  The  final 
surplus  was,  however,  $26,929,000,  as  compared  with 
$10,268,000  for  the  preceding  year.  The  accounts  of 
several  of  the  company's  dependencies  are  also  issued 
in  summary,  but  the  only  one  we  need  notice  is  the 
Pittsburg  and  Lake  Erie,  the  largest.  Its  gross  re- 
ceipts were  $2,599,000  up  at  $18,196,000  and  its  ex- 
penses $1,367,000  down  at  $8,984,000.  After  adding 
in  the  extraneous  income  and  deducting  the  fixed  taxes 
and  interest  charges,  the  last  being  nearly  $500,000 
up  at  $2,177,000,  the  surplus  income  was  $7,568,000 
compared  \\ith  $4,083,000  in    1914. 


Tea,  Oil  and  Rubber. 

Thanks  to  an  improvement  of  3.8(xl.    10   2s.   4.38d. 
in   the   gross   price,    the   (iolden    Hope   Rubber   Estate 
showed  much  better  results  for  191 5  than  for  the  pre- 
vious year.     The  crop  was  23,757  'bs.  larger,  and  ex- 
ceeded the  revised  estimate  by  about  20,000  lbs.,  but 
a  reduction  of  .53d.  to  jo.7od.   in  the  f.o.b.   cost  was 
rxutralised  by  heavier  London  charges,  and  the  all-in 
cost  was  only  .i8d.   down  at   is.  2.04d.       Nett  profits 
nevertheless   ro.se   by   ;£."4,439    to    ;/,"i2,2i2,    and   with 
p£-"5.37'^  brought   in  gave    ^,4,512    more    at    £'17,588 
available,  but  the  dividend  is  kept  down  to  the  17^  "per 
cent,  to  vvhich  it  was  reduced  a  year  ago.      Out  of  the 
surplus  £.4,500  is  transferred  to  reserve,  and  £.500  is 
set   aside   for  income-tax   reserve,    against   nothing   in 
cither  case  last  year,  leaving  £."-|,888,  or  £".^88  less,  to 
be    carried    forward.        In     September     the    company 
bought   the   Reading  estate  of   1,178  acres,  of   which 
587  acres  are  under  rubber  planted  between   1910  and 
1912,  at  a  co.st  of  £20,000.      Property  account  conse- 
quently shows  an  increase  of  £20,023  'it  /•^2,224,  and 
buildings,    &'C.,    after    allowing     for     depreciation,    are 
£^343  "P  at  £4,539.      Part  of  the  purchase  price  of  the 
revy  estate  has  been  provided  for  by  a  loan  of  £1 1,050, 
vvihile  cash  balances  have  been  reduced  bv  £5,i<)o  to 
£2,240.        For   the   current    year    the    crop    from    the 
Golden  Hope  estate  is  estimated  at  200,000  lbs.,  while 
the  Reading  estate,  on  which  tapping  was  commenced 
in  .September,  is  expected  to  contribute  25,000  lbs. 

KiNTA  Kei.i.as  Rt'bber. — In  announcing  the  payment  of  an 
interim  dividend  of  5  per  c/-at.  on  account  of  the  current  year, 
against  nil  .i  year  ago,  the  directors  state  that  in  the  10  months 
to  January  31  the  crop  harvested  amounted  to  2.'i9,5oo  Ib.s., 
compared  with  the  e>.timato  of  315,000  lbs.  for  ihe  full  year.  Of 
this  total  156,939  lbs.  have  b(>en  scld  at  an  avfrage  gross  price 
of  2s.  io.04d.,  so  that  even  if  the  all-in  cost  rcmaijDs  at  last 
yeans  figure  of  i«.  0.63d.,  the  final  accounts  should  he  higihiy 
satisfactory. 

Java  Para  RrmiER.— The  estimated  outputs  for  iQif.  are  :—  . 
Rubber,  250,000  lbs.  ;  coffee,  12,000  piculs,  of  which  safe  to  data 
11,000  piculs.  No  forward  contracts  for  rubber  have  been 
entered  into.  1,500  piculs  of  coffee  have  been  sold  forward  at 
46  guilders  (^^.3  i6s  8d).  and  500  piculs  at  4S  Guilders  {/a)  per 
picul.  "  .^t'   I 


Colonel   the   Hon.    Kverard    Barny.   M.V.O..   has  joined   llie 
London  board  of  the  Xorthern  .\isociation  Co. 


■ 


Febriarv  26,   igi6. 
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IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Nortbern 

Gt.  Southern  and  Western. 

Midland  Great  Western  ., 

Feb.  18 
„    18 
„    18 
,,    18 

20,585 
28,768 

11.374 

-  ^282 

—  582 
+        485 

—  ",409 

-  909 

* 
• 

£ 

20,912 

5,576 

150,450 

213,463 

78,964 

—  3.396 
+   5.650 

—  9,234 

•  From  Jan. 

■ 

FOREIGN  RAILWAYS. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal&N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  UmbalU 

Bast  Indian. . 

Gt. Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad' 
,,        ,,     {Metre 
Rohilkund  and 

Kumaon  . . 
South  Indian 


I»n. 

15 

„ 

15 

22 

Feb 

12 

Ian. 

15 

Feb 

12 

,, 

19 

,, 

12 

Jan. 

'5 

,, 

22 

,, 

22 

» 

22 

„ 

■5 

" 

22 

Rs. 
1,26,000 

4, Of, 960 

9,69,000 

14,72,000 

4.65.277 

63,40J 

22.74,000 

23,96,900 

37,814 

8,IO,nOO 

1,34.6*6 
i,4t  gSi 


5.28>637 


Rs. 

— 

II. 158 

+ 

37.612 

+ 

161,000 

+ 

161,000 

+ 

30,835 

+ 

5,19' 

— 

154,000 

+ 

4,54,600 

— 

4.576 

+ 

63,404 

+ 

10,435 

+ 

57,3" 

+ 

1,003 

+ 

66,196 

Rs 

18,95, 

55.46, 

3.36.02, 

2,51.03, 

52.17, 

12,90, 

4  23.5°, 

3,83.73, 

4.98, 


,29,19.595 
20,46,833 
14.97.049 

5.28,646 
86,60,689 


Rs. 

—  101,735 
+  63,074 
+  14,16,532 
4-  20,92,000 

—  1.97,487 
t-        61,320 

—  6,04,000 
-t-  72,29,097 

—  31.715 

+  9,00,511 
*■    2,39,86/ 

T       3,62,533 

+  38,984 

+    12,64,094 


t  April  1.  t  Octoberi. 

COLONIAL  RAILWAYS. 


Baira 

Dec.  « 

32,077 

+           265 

_ 

£ 

£ 

Canadian   Northern 

Feb. 21 

S559,ooo 

4-8140.860 

c 

814,177,630 

+  84966,500 

Canadian  Pacific    . . 

„   21 

$2,093,000 

+  «479,ooo 

J8o,7ii.ooo 

+  $13996000 

Gr.Trk.  Main  Line 

,,   21 

•49,333 

+      17,778 

1,134,822 

+ 

196,499 

Gr.  Trk.  Western  . . 

,1   21 

35,959 

+        8,034 

244,175 

+ 

49,534 

Detroit  G.  H.&M. 

„   21 

12,684 

+        2,965 

83,201 

+ 

16,649 

GrTkPac  Prairie  Sc 

..    14 

18,016 

—      7,"95 

94.474 

+ 

31,083 

Masbonaland          ..  Dec.  * 

46,626 

+       8,254 

12 

482,878 

— 

"33,420 

Mid.ofWestn.  Aus.i     „      • 

9.807 

+       2,360 

5 

40.540 

— 

14,486 

New  Cape  Central.. 'Jan.  22 

1.653 

-          353 

+ 

4,773 

— 

363 

Rhodesia      ..        ..JDec.  » 

72,861 

+       7.2S« 

12 

813,823 

~ 

157,424 

•  Months.  t  July  i.         t  Jan.  i.  c  From  Oct. 

UNITED   STATES  OF   AMERICA. 


Chesapeake  &  Ohio  Feb.  14 
Chicago  G.W.  ..  ,,7 
Colorado  &  Soutb'n  Jan.  21 
Denver  &  Rio  Gran.  Feb.  14 
Loulsv'e  &  Nashv'e  ,,  7 
Minn,S.P.(Soo)§  ..Jan.  21 
Missouri  Kansas  ..  Feb.  7 
Soutfaera      ..        ..      ,,     7 


875,000  + 

241,000  1  + 

194,000  :  + 

45t,©oo 

1. 135(000  ;+   198,000 

5^5,000  l-f   134.000 

547,000  ! —  151,000 

1,302,000  — 178,000 


130,000 

17,000 

15,000 

143  000 


9 

29,341,000 
9,038,000 
9,083,000 
15,979,000 
35,435,000 
20,294,000 
19,746,000 
41,101,000 


+  5,304,000 
+  287,000 
+  545.000 
+  1,681,000 
4  3,529,oco 
+  3,606,000 
—  9*^2, oco 
2,403,000 


a  10  days.  S  Includes  Wisconsin  Central.  t  From  July  1. 

MONTHLY    STATEMENTS. 


NETT  BARNINOS  -FOR   MOHTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

It 

Amount. 

In.  01  Dec. 
on  last  year 

Dolfi.            Dols, 

Dols 

Dols. 

IMofcJson  T.&S.Fi 

Dec. 

4,i»3i,ooo  1  +  1,116,000 

6 

22,676,000 

+  2,940,000 

Atlantic  Coast  Line 

Nov. 

600,000 

+    223,000 

4 

1,364,000 

+     478,000 

Baltimore  &  Ohio  .. 

Dec. 

2,626,000 

+    805,000 

6 

18,201,000 

+  5.175,000 

Canadian  Nortbern 

1,202,100 

+    768,900 

3 

3,670,500 

+  1,925,100 

Canadian  Pacific   .. 

,, 

5,702,000 

+  3,503,000 

29,623.000 

+  9.919,000 

Chesapeake  &  Ohio 

,, 

1,403,000 

+    571,000 

6 

8,407,000 

+  2,767,000 

Chicago  &N.W.    .. 

2,095,000 

+    548.000 

6 

14,487,000 

+  2,266,000 

Chicago  Burl.  &  Q. 

Nov. 

4,449(000 

+  ,1,485,000 

5 

17,998,000 

+  1,671,000 

Chicago  G.W. 

Dec. 

420,000 

+     J39,ooo 

b 

2,;53,ooo 

Chicago  Mil.  &  S.P. 

,, 

3,185,000  ,  +  1,359  000 

6 

19,032,000 

+  3,766,000 

Chicago,  Rock  l.&P. 

1,640,000  \+    763.000 

7 

3,605,000 

+       14,000 

Colorado  &8outhern 

,, 

617,000  ,+     189000 

6 

2,783  000 

+     562,000 

Cuba 

5<3.370  1+    109,992 

6 

2,540.299 

+     533.840 

Do 

„       + 

l6«,200  1+       I4,a68 

6 

6j8,834 

+     213,270 

Delaware*  Hud.  .. 

882,000  '  +     238,000 

5 

8,082,000 

+  1,055,000 

Denver  In.  Rio  Gran. 

J, 

88i.ooo  1+     300,000 

6 

4,992,000 

+  1,387,000 

Erie 

N'ov. 

2,610,000  ;  +  1,726,000 

11 

18,182,000 

+  5.935,000 

Gr.Tr.  Main  Line.. 

£299.300     +    £16,950 

II 

£2,067,350 

+     £48,000 

Grand  Trunk  Westn 

,j 

£58.750    +    £65J50 

11 

£234,800 

+  £199,750 

DeiroitC.il.&Mil.. 

£15.350 

+    iCl2,750 

11 

£52,000 

+    £'(4,800 

Gt.  Northern 

Dec. 

3,64i!,ooo 

i  1,114,000 

6 

22,733,000 

+  2,114,000 

Illinois  Central 

„ 

1,483,000 

+     307,000 

b 

6,907,000 

+     614,000 

Kansas  City  Southn. 
Lehigh  Valley 

,j 

298.000 

+      60,000 

.6 

1,937,000 

+     326,000 

ji 

980,000 

+    357.000 

6 

7,499,000 

+     928,000 

Loulsville&Nashvl. 

^^ 

1,594 -ooo 

+    758,000 

6 

8  683,000 

+  3,221,000 

Minn.S.P.  <Soo)§  .. 

,, 

1,228,000 

+    635,000 

6 

7,7Bo,ooo 

+  2,570,000 

Miss.  K.  &Telas  .. 

jj 

490,000 

—    348,000 

-b 

4,661,000 

—    766,000 

Missouri  Paciiic    . . 

^j 

1,785,000 

+    951,000 

b 

8,160,000 

+     342,000 

New  York  Cent. &H. 

^^ 

5,017,000 

+  2,625,000 

12 

49,987,000 

+  19,256000 

N.Y.N.  Haven  &M. 

J, 

1,703,000 

+    435,000 

* 

13,605,000 

+  3,483,000 

New  York  Out. &W. 

^^ 

169,000 

+      66,000 

,b 

1,456,000 

+     137.000 

Norfolk  &  Western. 

J, 

2,037,000 

+  1,011,000 

5 

8,153,000 

+  2,746,000 

Northern  Pacific   . . 

,, 

3,783,000 

+  1,693,000 

6 

19,854,000 

+  4.937.0C0 

Pennsylvania    East 
and  West  Lines.. 

,, 

7,919,000 

+  5,142,000 

12 

88,333,000 

+  22,227000 

St.  Louis  &  San  F. . 

,, 

1 ,540,000 

-(■    485,000 

b 

.6,194,000 

+  1,009,000 

Seaboard  Air  Line.. 

Nov. 

5-i4,ooo 

+     199,000 

5 

2,244,350 

+      350,000 

Southern 

Dec. 

2,109,000 

+    851,000 

b 

10,259,000 

+  3,316,000 

Southern  Pacific    .. 

,, 

3,759,000 

+ 1,270,000 

b 

27,747,000 

+  7,838,000 

Union  Pacific 

,, 

3  474,000 

+ 1.025,000 

b 

22,149,000 

+  2,980,000 

Wabash 

" 

883,000 

+    609,000 

6 

5,150,000 

+  1,403,000 

§  Includes  Wisconsin  Central, 


'■  Gross  earninj^s.      t  Surplus- 


I 


L/Ord  Pirie  has  joined  the  board  of  >Iessrs.  John  Brown  and 
Co.,  Ltd.,  Sheffield,  and  Ijord  Aberconway,  chainnaaof  Messrs. 
John  Hrown  and  Co.,  has  joined  the  board  of  Messrs.  Harland 
and  Worn.  Kelfaiit. 

A  considerable  amount  of  useful  inforination  is  given  in  the 
new  edition  of  "  Rubber  Facts  and  Figures,"  which  has  just 
been  is6»ed  by  Messrs.  V.  C.  Mathieson  and  Sons,  16,  Copthall 
Avenue,  E-C.  The  book  contains  full  details  of  the  areas 
planted  and  in  bearing,  crops  for  the  past  three  years  and 
estimates  for  the  current  year,  with  the  cost,  dividends 
paid  and  the  "highest  and  lowest  prices  since  191},  Altogether 
the  little  \icok  is  invaluable  to  investors  in  rubW  plantation 
enterprises,  aM  X*  well  worth  Jljf  ).s.  asked  for  it. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

Name. 

Week 
ending 

In 

or  dec. 

« 

In 

.  or  dec. 

Amount 

on  iaat 
year. 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Feb.   12 

PS.    15 .030 

+  Psj,ooo 

t 

Ps.  114,000 

+  P8.20,50O 

Antofagasta    (Chili) 

20 

34.820 

+ 

16,880 

) 

239,895 

+ 

8522* 

Arauco 

Dec. 

9-975 

+ 

4,309 

t 

90.938 

+ 

I,IS2 

Argentine  N.E.      . . 

Feb.    19 

5.535 

+ 

935 

J 

208,584 

+ 

49.597 

Bilbao  R.  and  Canta 

Jan.      • 

3.735 

-*- 

750 

I 

3.735 

— 

750^ 

Bolivar 

. 

10,000 

+ 

3,6n 

7 

57,723 

+ 

20,090 

Brazil 

Dee.     » 

M3,774,ooo 

+ 

11364,915 

12 

340,761,000 

f  M372854i> 

Brazil  Gi.  Southern 

Nov.     • 

.Mls.35,130 

+ 

1419,450 

II 

M  38 1,900 

+ 

M64,8S0 

B.  Ayres  &   Pacific 

Feb.    ig 

109,000 

+ 

2,000 

: 

2,747.000 

+ 

268,000 

Do.  Gt.  Soutb'n 

.,       20 

145,000 

+ 

13.000 

3.483.908 

+ 

541,967 

Do.       Western 

,,       20 

67,000 

+ 

10,000 

1,665,000 

+ 

232.000 

Central  Argentine. . 

,,        19 

115,200 

+ 

14,200 

3,670,900 

+ 

241.700 

C.Ur'g'ayofMtsV. 

19 

14093 

+ 

4.03S 

406,483 

+ 

55,798 

Do.   East'n  Ei. 

19 

4.S94 

+ 

1,484 

130,503 

+ 

16,271 

Do.Nortb'nEx. 

„        19 

2,639 

+ 

910 

65,857 

+ 

10,931 

Do.  Westn  Ex. 

,,        19 

2.393 

+ 

1,038 

66,516 

+ 

12,490 

Colombian  National 

Jan.      ♦ 

11,600 

+ 

1,800 

I 

11,600 

+ 

1.800 

Cordoba  Central  .. 

Feb.    19 

26,500 

+ 

4,335 

t 

969,025 

^ 

159.900 

38.305 

Costa  Rica   . 

Dec.    11 

4.445 

— 

2,643 

t 

114.118 

— 

Cuban  Central 

Feb.    19 

25,959 

+ 

5,882 

t 

386,088 

+ 

92.852 

Dorada  Extension.. 

Jan.      * 

7.000 

-~ 

1,100 

t 

7,000 

— 

1, 100 

Egyptian  Delta     . . 

„       31a 

7.9" 

+ 

1,445 

5 

157.714 

— 

7,215 

Entre  Rios  . . 

Feb.    ig 

16,600 

+ 

7,500 

I 

373,700 

+ 

87900 

French  Sante  Fi  . . 

Dec. 

81,365 

+ 

20,127 

12 

914,285 

— 

18,935 

Gt.  South,  of  Spain 

Feb.    12 

Ps.  51,691 

— 

'513,904 

t 

PS348,796 

+ 

P823,596 

Gt.West.  of  Brazil.. 

.,       19 

12,300 



2.100 

J 

84.500 

— 

i6,Soo 

Havana  Central     .. 

,.       12 

8.084 

+ 

1,"45 

! 

'93,943 

+ 

30,407 

Inter,  of  C.  Amer... 

Jan.    <;• 

27.329 

+ 

6,7»i 

11 

27,329 

— 

6,781 

La  Guairaand  Car. 

♦ 

3,250 

— 

4,250 

t 

3.250 

— 

4.250 

Leopoldina  . . 

Feb.   19 

22.973 

— 

io,i9t 

t 

172,767 

— 

63,187 

Manila(Nr.&Sth.) 

19 

9.694 

t- 

2>6 

t 

73.402 

— 

2.354 

Midland  Uruguay .. 

Jan. 

8.575 

— 

3,258 

7 

69.379 

+ 

Mogyana 

Deo. 

Ml, 742,000 

+ 

M407,436  12 

M23598,03o 

+ 

M1715354 

N.W.of  Uruguay  .. 

Jan.      • 

»i7.25o 

— 

»8,254 

7 

»i  ■,5.833 

+ 

«20,215 

Nitrate 

Feb.   15 

29,895 

+ 

22,225 

t 

387.265 

+ 

.«*"■''* 

Paraguay  Central  , . 

.,       19 

$412,000 

+  *120,000 

: 

815.378,00c 

+ 

86619,000 

Paulista 

Dec.     * 

•M  3,050,000 

+ 

^438,843 

12 

M  29350,000 

+ 

M3156187 

Peruvian  Corpn.   . . 

Jan.      » 

b862,ioo 

+ 

Si  57, 120 

6|  S5,54i,477 

+ 

8684,625 

Salvador 

Feb.   12 

•55.000 

— 

«17,750 

I 

•  781.780 

+ 

$75,060 

.S.  Paulo  (Brazilian) 

Jan.     23 

22,690 

— 

9,122 

1 

172,077 

— 

37,591 

Sorocabana.. 

Nov. 

M  1,785,000 

+  M236,04i 

11 

M  16171000 

+ 

M2107578 

Taltal 

Jan.      ♦ 

17,843 

+ 

7,148 

7 

124.532 

+ 

31.629 

United  of  Havana.. 

Feb.   20 

59.331 

+ 

8,584 

: 

1,103,685 

+ 

258,560 

West'nof  Havana.. 

.,       20 

6,202 

+ 

147 

: 

!     173.239 

+ 

l°H 

Zafra  and  Huelva.. 

Dec.     ♦ 

9,991 

+ 

3,026 

11 

;     104,090 

z 

36.746 

•Months,  i  From  Jan.  i,  J  Frcm  July  I.    c  Nett.  6  15  days,  o  11  days    i  Apl. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  DIst. . 
Isle  ol  Thanet  •  . . 
Lancashire  United.. 
London  Cnty.  Cncl. 
Provincial  . . 
Yorks.  (Wst.  Rdng.) 


Sept. 
Feb. 


£ 

9,106 

5.749 

713 

230 

1.581 

46,960 

1,954 

1,515 


£ 

+  856 

+  322 

+  43 

+  18 

+  114 

+  4,984 

+  159 

+  116 


£   „ 

65,528 

41,409 

5,168 

5,162 

10,971 

I  095,822 

41,693 

13.0^5 


6,910 
2,627 

928 

788 
4.285 
3.226 

1.753 


t  From  Jan.  i. 


i   Apl.  I 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine    . , 
Auckland  Electric. 
Bombay  Electric  .. 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electtic  .. 
Calcutta 
CorHoba  Light 

P.  &T 

Georgia 

Havana  Electric    .. 
Hongkong    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ,. 

Winnipeg     .. 


£ 

£ 

Ms 

£ 

Feb.  18 

50,359 

-         2,78i|     • 

346,284 

Jan.  146 

22,86S 

+           704     a 

148,708 

Oct. 

Rs  3,76,867 

+  Rs.8,269    11 

Rs34,95,900 

Dec.    § 

M3,4l2,ooo 

+    M9(,65<-    11 

M44ll4,420 

,, 

33,960 

+          3.07t|   12 

372,034 

.,    s 

$125,538 

—    $35,862!   11 

$354,844 

Nov. 

42,603 

+             347 

5 

207,402 

Frb.  19 

Rs.3,614 

—     Rs. 113 

— 

„  19 

Rs.68,165 

+  Rs.  5,231 

Rs.5,05,828 

Dec. 

13.025 

+            934 

9 

124,148 

Sept.  5 

$34,767 

-         $905 

9 

$276,822 

June  20 

$50,050 

—     $2,4621     • 

$  1,259,165 

Jan.  22 

$11,299 

+       $1,959!     * 

♦43.898 

Nov. 

4.515 

+                 5!   " 

46,836 

Dec.    5 

15.866 

—              11.  10 

178.548 

Peb.  15c 

Rs.  29,860 

+  Rs.  2,430     * 

Rs.  96,243 

Dec. 

$71,326 

+       $4,1261  12 

$732,561 

Nov.    § 

$215,256 

—  $108,669'     * 

$3,193,106 

,Jec.    8 

$40,000 

—     «25,6oci     • 

$669,500 

Jan.     8 

4.763 

+               74|     ♦ 

4.763 

vVov.  20 

$11,473 

+       $2,059[     • 

•532,567 

„      i 

»453  730 

+     $60,2051   11 

14,402,337 

Jan. 

34.252 

+          1.7931     3 

93.964 

Oct 

$77,900 

+     $36,500    10 

$559,000 

D,c.§ 

$106,694 

+     $29,013 

12 

$1,253,222 

i 

—  5,9" 
+  1,612 
+  Rs  101382 
+  M2186842 
+       23.923 

—  $569,487 

—  1,364 
+  Rs.  6,809 
+  Rs. 24,977 

+         4.718 

—  $38 

—  *79,907' 
+      $5,090, 

—  4,09f.. 

—  15.75 t 
+  RS.11.427 

—  $41,703 

—  $197,227 

—  $44,5oa 
+  74i 
+       $5,645 

—  $128,941 
+  5,818. 
+  $213,900 

—  $431,871. 


628  days.       •  From  Jan.  i. 


S  Nett.       a.  From  July  i. 
A  From  Aug.  i. 


c  Two  weeks. 


The  National  Bank  of  South  Africa,  Ltd.,  London. — A  branch 
has  been  opened  at  Modder  River,  Cape  Province. 

I^Ioyds  Bank,  Ltd. — A  meeting  of  the  shareholders  was  held 
on  Monday,  at  Birmingham,  when  the  resolution  with  regard  to 
the  number  of  directors  which  was  passed  at  the  extraordinary 
meeting,  on   February  2,   was  duly  confirmed. 

One  consequence  of  a  shamelessly  excessive  capitalisation 
reveals  itself  in  the  latest  notice  sent  out  by  the  board  of  the 
Camden  Brewery  Co.,  Ltd.,  to  the  holders  of  its  5  per  cent. 
"  B  "  debenture  stock.  That  stock  has  been  in  default  since 
September,  i<)i2.  There  is  only  ^^120, 000  of  it,  but  the  com- 
pany has  not  been  in  a  position  to  pa}'  the  interest.  A  meeting 
has  therefore  sanctioned  a  reduction  in  the  rate  of  interest  to 
3  per  cent.  Accompfinying  this  reduction  is  an  arrangement 
whereby  the  2  per  cent,  left  unpaid  will  accumulate  in  the  form 
of  interest  certificates,  which  will  become  due  for  payment  on 
September  i,  igiq,  or  before  September  i  in  every  subsequent 
year.  At  least  ;,f  1,000  a  year  is  to  be  applied  in  redemption  cf 
these  certificates  by  drawings,  but  they  give  no  rights  to  the 
holders,  and  the  trust  deed  under  which  the  debenture  stock 
itself  has  been  issued  does  not  seem  to  confer  any  power  upon 
the  trustees  to  enforce  whatever  rights  the  holders  may  possess. 
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SCOniSH  UNION  &  NATIONAL 

INSURINCE  GOKPINV. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS)  .LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ASCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.,  and  S,  Pall  Hall,  S.W. 


ASSURANCE   COMPANY 
LIMITED. 

Established  1782. 

H«ad  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 

Total  Assets  Exceed  £18,000,000. 

Claims  Paid  Exceed  JS94,000,000. 

Chairman— Rt.  Hon.  LORD  GEOKGIi  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

L088  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Nifanager       -       SIR  GERALD  H.  RYAN. 


Tlbc  investors*  IRevtew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

Very  little  that  is  new  can  be  said  about  the  Money 
market,  which  has  followed  the  ordinary  routine.  Re- 
venue collections  have  naturally  been  heavy,  but,  on 
the  other  hand,  supplies  have  been  increased  by  the 
excess  of  Treasurj'  bills  maturing  over  new  purcha.ses. 
The  regular  business  in  such  day-to-day  loans  as  are 
renewed  as  a  matter  of  course  has  not  been  arranged 
below  4J  per  cent,  at  any  time,  and  the  rate  for  weekly 
fixtures  has  also  remained  at  that  figure.  Supplies, 
however,  have  come  out  more  or  less  quickly  each 
morning,  and  borrowers  have  generally  been  able  to 
get  a  good  part  of  their  requirements  at  4J  per  cent., 
while  there  have  been  the  usual  small  balances  offered 
for  overnight  at  4  per  cent.  On  Tuesday  the  demand 
for  accommodation  was  temporarily  increased  by  the 
cross  transaction  in  connection  with  the  maturing  and 
renewal  of  about  ;^9,400,ooo  Russian  Treasury  bills 
owing  to  the  money  'being  transferred  from  its  usual 
channels,  but  the  market  quickly  returned  to  the  old 
conditions.  ■-   ■     ;,' 

In  the  discount  market  bills  are  .said  to  have  been  ui 
better  supply  one  day  and  scarce  the  next,  but  rates 
have,  if  anything,  shown  an  easier  tendency.  Most 
houses  continue  to  quote  ^s^  per  cent,  for  60-day 
pfiper  and  5J  per  cent,  for  three  months,  but  holders 
claim  to  have  been  able  to  sell  their  parcels  at  a  shade 
under  these  figures.  Business  in  short-dated  Treasury 
bills  in  the  market  has  shrunk  to  very  minute  propor- 
tions, and  the  only  quotation  mentioned  was  4I  per 
cent,  for  early  Aprils.  Applications  to  the  Bank,  how- 
ever, were  on  a  larger  scale  than  has  recently  been  the 
case,  partly  because  the  last  ;^io,ooo,ooo  of  those 
issued  under  the  old  tender  system  will  mature  to- 
morrow (Saturday),  and  holders  were  buying  the  new 
bills  to  replace  them.  There  has  also  been  a  little, 
more  inquiry  for  the  new  Russian  Treasuries  at  the 
issue  price  of  6  per  cent,  discount,  and  a  few  changed 


hands  at  5^  per  cent.,  but  sellers  were  not  easy  to  find. 

Foreign  exchanges  have  moved  within  narrow  limits. 
The  New  York  cable  rate  hardened  to  4-76|^  on  the 
purchase  of  bonds  by  the  Steel  Corporation  in  the 
beginning  of  the  week,  and  has  since  been  steady  at 
^  under  that  figure.  Amsterdam  fell  sharply  to  11. 17, 
while  Italy,  after  rising  to  32.15,  relapsed  to  31.95  and 
then  advanced  to  32.10.  Paris  has  remained  steady  at 
28.00  throughout,  and  Petrograd  has  fluctuated  between 
150J  and  151^.  Lisbon  touched  36^6.,  but  declined 
even  more  rapidly  than  it  went  up,  and  is  now  back  to 
35id. 

During  the  week  ended  on  Wednesday  the  foreign 
movements  of  gold  resulted  in  a  nett  gain  of  ;^795,ooo, 
but  most  of  this  went  into  the  country,  and  the  Bank 
return  showed  an  increase  of  only  ;£^i68,ooo  in  the 
stock  of  coin  and  bullion  at  ;^54,987,ooo.  The  note 
circulation  was  reduced  by  ;^58,ooo,  making  the  in- 
crease in  the  reser\'e  ;^226,ooo  at  ;^4o,93o,ooo,  but  the 
proportion  to  liabilities  was  fractionally  better  at 
27.5  per  cent.  Exchequer  receipts  exceeded  disburse- 
ments by  ;^i,  105,000,  raising  Public  Deposits  to 
^52,620,000,  and  as,  at  the  same  time  "  Other  "  Secu- 
rities were  ;^i, 816,000  down,  there  was  a  decrease  of 
;£j"2,762,ooo  to  ;£^96, 394,000  in  Other  Deposits. 

According  to  the  ofiicial  statement  for  the  week  ended 
February  23,  currency  notes  amounting  to  ;£r3, 100,516 
in  ;^i  and  ;^i,i58,542  los.  in  los.  notes  were  issued, 
against  which  ;^2, 772,1 11  in  ;£i  and  ;;^i,038,937  los. 
in  los.  notes  were  cancelled.  There  was  therefore  an 
increase  of  ;^448,oio  in  the  amount  outstanding  at  a 
total  of  ;^93, 605,327  I  OS.,  made  up  of  ;^69,907,265  in 
£1  notes  and  ;£'23,698,o62  los.  in  los.  notes.  During 
the  same  period  currenc}'  note  certificates  for  ;^ioo,ooo' 
were  issued  and  ;^2o,ooo  were  cancelled,  leaving 
;£.['5,740,ooo  outstanding.  There  is  also  an  investment 
reserve  account  of  ;^984,47g  7s.  i  id.  .\gainst  these 
;£^28,5oo,ooo  is  held  in  gold,  ;£'65,202,752  14s.  Bd.  in 
Ciovernment  securities,  and  ^^6,450,054  3s.  3d.  at  the 
Bank  of  England,  while  ;^i  44,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of 
issue,   and  ;^33,ooo  to  the  Trustee  Sa\ings  Bank. 

Silver. 

In  addition  to  the  regular  demand  on  Continental 
account  for  coinage  purposes,  the  English  Mint  has 
been  buying  silver  this  week  to  a  moderate  extent. 
The  price  has  consequently  risen  by  -j^.  at  a  time  to 
27-j^d.  per  oz.,  and  closes  steady  at  that  figure. 

Applications    for    the    Rs.  50,00,000    India    Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  16,50,000 
in  bills,  Rs.  20,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  4,83,00,000  in  immediate  telegraphic  transfers. 
Of      these,      Rs.  1,46,000       were      allotted      in      bills, 
Rs.  1,94,000  in  deferred  transfers  and  Rs.  46,60,000  in 
immediate  transfers,  tenders  for  bills  at  is.  4-32d.  and 
for    immediate    transfers  at   is.   4jd.   receiving  about i 
9  per  cent.     .Special  sales  have  also  been   made  this ' 
week     of     deferred      transfers    for    Rs.  25,00,000    at 
IS.  4jd.,  and  of  immediate  transfers  for  Rs.  1,38,50,000' 
at  IS.  4  5-32d.    The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  50,00,000.      Between  April  i  and  the 
22nd     inst.     the     total     sales    were    Rs.  22,28,81,361, 
realising  ^14,923,032. 


The  Right  Hon.  the  Earl  of  Dunmore,  V.C.  Ivas  been  elected 
a  member  of  the  board  of  the  Ocean  Accident  and  Guarantee 
Corporation,   I,td. 

Monte  Video  Water  Works  Co. — Gross  . Feyenne  for  Dec, 
;^I7,048;  increase,  £a,abi.  A^reg.ntc  from  Jan.  i  to  Dec.  31 
;^iSi,i04;   increase,  ;fi,337- 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  February  23,  I9I6. 

ISSUE     DEPARTMENT. 

i  I 


Notes  Issued 


72,666,265 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 
Rest 

Publio  Deposlts(includli]g 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  ,, 

Other  Deposits 

Seven  Day  and  other  Bills 


£72,666,265  I 
BANKING    DEPARTMENT. 
£ 


>4.553,oco 
3.514.962 


52,619,707 

96,393.965 

23,611 


Dated  Feb.  17,  1916. 


£167.105,245 


Government  Securities  ..  32,839,300 

Other  Securities    ..        ..  93,336,312 

Notes 40,158,405 

.Gold  and  Silver  Coin      ..  771,228 


J.    G.   NAIRNE, 


£167,105,245 
Chief  Cashier, 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Feb.  24. 

Feb.  16. 
1916. 

Feb.  23, 
igi6. 

Increase. 

Decrease. 

3.569.837 

26,924,5^1 

132,668,891 

38.304 

26,924,784 
102,931,679 
48,09i9,66o 

Liabilities. 
Rest 

Pub.  DeposiU  . . 
Other    do. 
7  Oay  Bills       .. 

Assets. 
Gov.  Securities. 
Utber        do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.444.701 

51,514.369 

99.156,058 

27.770 

32,839,30a 
95.152.596 
40,704,002 

£ 

32,565.730 
54,819,732 

27  p.c. 
5    » 

3,514.962 

52,619,707 

96,393.965 

23,611 

32,839,300 
93,336.312 
40,929,633 

£ 

32,507,860 

54.987Kt93 

27.5  p.c. 

5      ., 

70,261 
1,105,338 

Decrease. 

1,816,28 

£ 

2,762,093 
,     4.159 

Increase. 
225.631 

2,991,883 

2,991,883 

34,222,880 

83,871.540 

30JP.0. 

3    „ 

Increase, 
£ 

167,761 
■5  PC. 

Decrease. 

57,870 

Foreign  Bullion  movement  for  week  £795-ooo  in. 
LONDON    RANKEttS'   CLEAKING. 


Date. 

igl6. 

I«i5 

IlluiedSt. 

Decrease. 

f 

£ 

i 

( 

January      j 

197.851,000   . 

208,440,000 

10,589,000 

„            12 

296,894,000 

231,898,000 

64,996,000 

— 

19 

291,235,000 

235,701,000 

55.534,000 

— 

26 

285,968,003 

242,646,000 

43,322,COO 

— 

February   2 

277.597.coo 

244.427.000 

33,170,000 

— 

>,             9 

288,015,000 

250,967,000 

37,048,000 

— 

16 

275,520,000 

230,711,000 

44,809,000 

— 

Total 

1,913,080,000 

1,644,790,000 

268.290,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

£ 
15,000 

Tuesday— Continent 

£ 
25,000 

..    ..              Egypt  (released) 

IOO,roo 

.,             India 

5.000 

Monday                    do. 

50,000 

Thursday— Bars 

202,000 

Wednesday— Bars  .. 

889,000 

U.S. A 

India  (set  aside) 
Fridiy— Spain 

,,             s.  America 

I0,CO0 

500,000 
100,000 
100,000 

Nett  Indus    .. 

£ 

112,000 

£> 

,054,000 

,054,000 

TREASURY  BILLS  OUTSTANDING. 

During  the  seven  days  ended  February  19,  the  sales  of  Treasury 
Bills  amounted  to  ;f2, 101,000,  but  ;fl,855,000  vas  repaid,  so 
that  the  total  outstanding  was  only  increased  by  /306,000  to 
/428,801,000. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

10,000,000 

•418,801,000 

12  months 

1916, 
Feb.  27. 

2  17    ij 

428,801,000 

*  Issued  otherwise  than  by  tender. 

IMPERIAL  BANK  OF  GEKMANY  (ZO  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted       .. 
Advances 
note  olrculatlon 
Deposits 


Feb.  I3,i9i€. 


124,946,000 
20,962,450 

269,374,650 
762.350 

3x8,715,0  0 
87,135.600 


Feb.  7, 1916. 


I24,759.7«> 

27,468,950 

261,983,700 

910,650 

322,541.700 

81,298,650 


Jan.  31, 1916. 


£ 
124,711,050 

35.284,900 

263,659,200 

1,082,850 

325,120,100 

89.269,050 


Feb.  15,  1915. 

£ 

113,802,900 

7,687,500 

193.119.550 

2,044,650 

231,870,200 

74.905,000 


Clearing  House  returns  during  Jan.  £247,012,790  against  £235,931,015  in  Dec. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  end^d  Feb.  19.) 


i 

11,013,100 
7i434.90o 

54,216,265 


£72,666,265 


RlVKNUB. 


i 

Customs           1,566,000 

Excise 3.450,000 

Estate,  &o.,  Duties  ..         ..  676,000 

Stamps .  52,000 

Land  Tax  and  House  Duty  240,000 

Property  and  Income  Tax    .  9,216,000 

Land  Values  Duties..         .,  30,000 

Post  OfiBoe        95o,oo» 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 161,963 

Bullion  advances  repaid     .,  5co,ooo 

For  Treasury  Bills  {nett  arat.J  2,111,000 
Advances    for    Interest    on 

Exchequer    Bonds    under 

the    Capital    Expenditure 

(Money)  Act,  1904  repaid. .  — 

War  Loan,  1925-8       , ,        . ,  — 

War  Loan,  1925-45     ..         ..  — 

5%  Exchequer  Bonds,  1920. .  9,6i6,coo 

American  Loan          . .        . .  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1807-1903       — 

Under  Housmg  Act..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa      Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means   .\dvances  — 
Decrease      In      Exchequer 

balances        2,212,494 


Expenditure 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

DcvelopmentA  Road  Impvt. 

Paynientsto  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances     ..        ,. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bills  (nett  amt.) 

For  Exchequer  Bonds  issued 
under  the  War  IToan  Re- 
demption Act,  1910 

Issues  under  Section  i  of 
War  Loan  Act,  1915 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ., 

Old  Sinking   Fund  1907-8... 

Old  Sinking  Fund,  1910-11,, 

E  Africa  Protectorate  Loan 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency  advances  repaid 

Suez  Canal  Drawn  Shares 
issued  to  reduce  debt 
under  Finance  Act,  1898  . . 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances       


493.457 
36,000 


37,897,000 
30,000 


jf  30.331,457 


1,855,000 


£30,331.457 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Feb.  4,  1916. 

Jan.  28,  1916. 

Jan,  21,  1916. 

Gold  coin  and  certificates     . . 

Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

51,093,800 

233,4'M 

17.073.600 

2,927,400 

£ 
52,773,000 

229,200 
16,970,000 
3,090  200 

51,821,200 

212,400 

16,324,000 

2,826,400 

Total  reserves    . . 
lo-day  bills  and  loans  . . 

71,328,200 
1 ,200,400 

73,071,400 
1,548,800 
2,251,800 
3,703,600 
2,437,000 
701,800 

71,184,000 
1,503,400 
2,558,000 
3,767,6oe 
2,623,000 
721,600 

60-day  bills  and  loans  .. 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

4,148,000 

2,078,200 

567,400 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.   Bks.— 

nett 

All  other  assets 

10,264,600 

4,868,200 
4,171,200 
6,742,000 

3,014,600 
2,380,600 

10,643,000 

4,274,400 
4,120,400 
7,293,800 

2,152,200 
1,998,800 

11,173,600 

4,048,400 
4,124,800 
6,979,000 

2,617,800 
2,137,600 

Total  assets 

102,799,400 

103,^54.000 

102,265,200 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,981,400 
5,970  000 

83,827,400 

1,993,200 

27,400 

10,978,400 

5,552,000 
84,932,800 

2,062,600 
28,200 

10,977,800 
5,614.600 

83,331,200 

2,314,200 

27,400 

Total  liabilities  .. 

102,799,400 

103.554,000 

102,265,200 

liabilities         

Cash     r..serve     against   nett 
liabilities         

77.1% 
80.4% 

77.4  % 

8o.S% 

77.1% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Feb.  19,1916  Feb.  12, 1916  Feb.  5, 1916  Feb.20. 1915 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 

Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


£ 

666,744,000 

103,050,000 

33,870,000 

11,718,000 

682,332,000 

!io,56o  000 

6,974,000 

31,170,000 


I  ^ 

I  663,164,000 

i  104,608,000 

I    34.432,000 

!     11,688,000 

I  680,056,000 

31,338,000 
I       6,824,000 

33.592.000 


659,026,000 
104,400,000 

35,222,000 

11,586,000 
676,936,000 

31,496,000 
6,868,000 

34,560,000 


€ 
457,718,000 

73,42S,oco 

22,430,000 

6,592,000 

432,774.000 

19,080,000 
7,192,000 

27,700,00c 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Feb.  19, 1916. 


132,818,000 

11,276,000 

139.816,000 

1,824,000 


Feb.  12,  1916. 


£ 
131^.794.000 

11,124,000 

138,442,000 

1,904,000 


Feb.  5, 1916. 


131,174,000 
11,114,000 

138,420,000 


Feb.  80,  1915- 


£ 

111,184,000 

8,790,090 

113,064,000 


1,828,000     I         2,Ol8,0CO 


NETHERLANDS  BANK  (12  Flortns  to  the  £) 

|Feb.  12, 1916 

Feb.  5, 1916 

Jan.  29,  igl6 

Feb. 13, 1915 

G.ld        

StlTer 

Bills  discounted,  &0 

Not.  circulatioo 

D.^osltt 

£ 
40,438,301 
421,644 
13,335,696 
48,286,777 
7.437,609 

£ 
40,003,021 
433.928 
13.513.538 
48,601,57s 
6,036,467 

38,903,096 

501.931 

13.805,924 

49,310,205 

5.362,917 

20,709,836 

135908 

25,638,869 

36,786,149 

t.049.658 
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BANK 

OF  FRANCE   (25  Iranct  to  tbe  £). 

Feb.  24, 1916. 

Feb.  17,  >9i6. 

Feb.  10,  1916 
£ 

Feb.  2j,  191]. 

£ 

£ 

Gold  In  band 

2oi,4j5,l6o 

201,244.400 

200,982,200 

169,556,040 

Silver  In  hand 

14,408,360 

14,354,800 

14,176,600 

15,071,400 

Bills  diaoounled 

17,2,5,280 

17,727,960 

17,565,560 

9  327,680 

Advances 

50,072  160 

51,3  9,120 

50,691, l€o 

32.517,480 

Note  oiroulatioD 

571,811,560 

558,138600 

565,789.560 

438,478,760 

Public  deposits 

1.434.440 

3.257,720 

3.354,240 

2,79«A>40 

Private  deposits 

77,676,560 

77,174,600 

77,529,000 

92,aM,a40 

Foreign  Bills.. 

61.680 

76,240 

54,240 

94.«40 

Proportion  between  buliion  and  circulation  37^  percent.,  against  3(1  per  cant, 
last  week.  Advances  to  the  State  jf228,ooo,ooo  ;  mcreise  /i'4,oxi,ooo.  The  ad- 
journed payments  of  drafts  In  Paris  on  account  of  the  moratorium  amounted  t* 
£32,661,880,  decrease  £702,440,  and  at  tb%  braitches  to  jCs^  336.640,  decrease 
£115,400. 

BANK  OF  ITALY   (25  lire  to  the  £). 


Jan,  10, 19x6  Dec.31.1915  Dec.  ao,  1915  Jan.  10, 1915 


Total  oaah 
latand  Bills       .. 
A)relgn  Bills     .. 
Advances 

Government  securities 
Cironlatlon 
Deposits  at  notice 
Current  aooounts 


£ 

51,185,120 
17,929,760 
834,800 
6,482,960 
8,010,480 
123.433,640 
11,752,760 
16,463,880 


£ 

5a,oig,32o 
18,949,120 
836,080 
7,703,280 
8,196,640 
121,607,040 
".945.360 
16,803,840 


€ 

52,464.560 

18,560,040 

834,240 

6,914,320 

7.937.520 

1*8.377.040 

12.517,560 


51,926,000 
26,929,040 
3.397.040 
5.438.720 
8,164,280 
86*872,600 
7,616.400 


17,989,160  I   12,186,360 


SWISS  NATIONAL  BANK  (25  francs  to  (he  £). 

- 

Feb.  15,  1916. 

Feb.  7,  J916. 

12,118,588 
6696,100 
16  2')7,oi6 

5,077.912 

Jan.  31, 1916. 

Feb  15,  1915. 

Qoldandsilvec 

Bills 

Kola  olroulatlon 
Current  and  deposit 
aceoants     .. 

12,128,888 
7.154.220 
15,846,980 

6,778,816 

12,151,128 
6.524,564 
16,814.864 

4.429.596 

10,747,620 
5,S49.'96 
15.821,632 

2,669.351 

BANK    OF    SWEDEN. 


I  Feb.  12, 1916. 


Gold .| 

Balance   abroad  a^id 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  clroul?tion  i 
Depositft  at  notice  .J 


„  £ 
8,192,000 

7,290,000 

2,788,000 

3,871,000 

16,188,000 

5.358,000 


Feb.  5,  1916.  I  Jan.  29,  1916. 


£ 

8901,000 

7,303,000 

2,734,000 
4, 137.000 
16,198,000 
5,291.000 


£ 
7,379.000 

7,580,000 


830,000 
,590,000 
,691,000 
,174,000 


Feb.  13, 1913. 


£ 
6,034,000 

2.613,000 

1,534,000 
7,745,000 
14.614,000 
3,648,000 


BANK  OF  NORWAY 

Feb.  15, 1916. 

Feb.  7,  «9i6. 

Jan.  31,  1916. 

Feb.  15, 1915. 

£ 

£ 

£ 

£ 

Gold 

3,540,000 

3,5to,ooo 

3,517,000 

2,544,000 

Balance  abroad  and 

Foreign  Bills 

3,418.000 

3,305,000 

3,276,000 

1.839,000 

Gover'nl  Securities.. 

761,000 

736,000 

736,000 

492,000 

DlBOounts  &  Loans. 

5.637.0C0 

5,664,000 

5,523,000 

5, 841,000 

Notes  in  Circulation 

8.355,000 

8,325,000 

.8,377.000 

6,659,000 

Deposits  at  notice.. 

2,508,000 

2,463,000 

3,131,000 

i,i37,OfO 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Feb.  22,  igl6. 

Feb.  24, 1916 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Cable  transfers  . .     . . 

..'    11.15 

11.20 

II. 13 

11.17 

Do 

Three  months'  bills . . 

••;    11.35 

11.40* 

11.33 

11.40* 

Italy       

Cable  transfers  . .     .. 

..:  31-90 

32  00 

31-93 

32.03 

Do 

Three  months'  bills. . 

..    32-30 

32.45* 

32.33 

32-48 

Lisbon  &  Oporto.. 

Cable  transfers  . .     . . 

•  •     33J 

36I 

34i 

353 

Do.           do.    .. 

Three  months'  bills  . . 

* 

« 

m 

Paris     

Cable  transfers  . .     .. 

..    27.97J 

28.02J 

27.96 

28.01 

Do 

Three  months' bills.. 

..    28.35 

28.45* 

28.35 

28.45* 

Petrograd     . .     . . 
Scandinavia..     .. 

Cable  transfers  . .     . . 

..    1501 

1514 

"50J 

i5ii 

Cable  transfers  . .     . . 

..    16.85 

17.00 

16.85 

17.00 

Do 

Three  months'  bills.. 

••    17-15 

■7-35* 

17.15 

•7-35'' 

Stnbi  (Bnk.  pics.) 

Cable  transfers  . .     . . 

..    25.04 

25.11 

25-04 

25.1 1 

Do 

Three  months'  bills . . 

..       46i 

46J 

46i 

463' 

Switierland..     .. 

Cable  transfers  . .     . . 

. .    24.93 

25.03 

25.02 

25.12 

bo 

Three  months'  bills . . 

..,   25.40 

25.50' 

25.40 

25-50* 

♦  Nominal. 
FOREIGN   RATES    OF   EXCHANGE  ON   LONDON. 


Place. 

1 

3 

Last 
Week. 

This 
Week 

Place. 

D 

Last       This 
Week.    Week 

Pails 1  cbqs. 

28.02 

ll.28i 

«5i 
4.76fe 
354d. 
25.10 

27-49 
11. 17 

I50i_ 

35?^ 
25.o7i 

Antwerp 

Italy 

shorl 
sight 

3  mths 
90dys 
godys 

Tr.t. 

T.T. 
T.T. 
T.T. 
T.T 

4  mths 

32.02i        32.10 

iiid.  iiFjd. 

49r)i<l       49i'l. 
l/4id.       1/Ad. 

iMJd.    luy. 

i/iiftdl  1/1  lid. 
a/7id.{  2/7r'i- 
a/4»d.     tUfyi. 
2/itd-;  *nM- 

Amsterdam.. 

Beilln  

Mbmburi    .. 

Vienna 

Petrograd 

New  York  .. 

Lilbon  

Madrid 

sight 
cbqs. 
ohqs 
sight 
S  mtb» 
cable 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong..,. 
Shanghai    .... 
Singapore  .... 
YoKobama  . . . . 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  slity  day  femlllad  if^      ..      5—3^ 

Three  months  „  SAi— Si-.        Si 

Four  months  ,,  5|        ..    si— sr!'. 

Sli  months  ,,  5}        ..        ii 

Three  months  fine  inland  bills  5i— 6      .,      ;i— 6 

Pourmonthi  jj — 6      ..      5J— 6 

Six  months  5i — 6      ,,      5 J — 6 

BANK  AND  DEPOSIT  KATES. 

Last  week  This  week 
Per  cent.    Per  cent. 
B ink  of  Bcgland  minimum  discount  rate        ..        ••        ..        5        •.        5 

,,  ,,         short  loan  rates  54      ■■        si 

Bankers' rate  on  deposits 3i      •■        3t 

Bill  brokers' deposit  rate  loall) 4.-4 

„  7  and  14  days' notioa  4i      ..        4i 

Current  rates  for  7  day  loans  41      ••        *i 

forcall  loans  4— 4l    •.  4i— 4i 


TREASURY  BILLS. 


Three  months        ...•..,  :  ,niS,-.:  ••U"  ?> 

Six  months .}  '   .'     ';<  i. 

Nine  months          ..        ,.        ,.        ..        »,  .. 

Twelvemonths    -..   .^.»      ...    .,-.».:««  .. 


Last  week. 

Per  cent. 

5 

5 

5     . 
S 


This  week. 

Per  cent. 

5 

5 

J. 


The   Week's   Stock   Markets. 


Some  people  appear  to  have  thoufjht  it  probable 
that  Mr.  .Asquith  would  announce  the  immediate  issue 
of  a  new  consolidated  and  consolidating  loan  last  Mon- 
da\-,  and  prices  hardened  in  anticipation  of  any  favour- 
able opportuity  to  obtain  a  little  advantage  by  the 
conversion  of  the  present  4^  per  cent,  stock  into  the 
new  one.  Now  the  idea  is  that  the  loan  may  be  post- 
poned till  some  time  after  the  Ijeginning  of  the  new 
fianancial  year,  and  markets  have  fallen  back  into  a 
state  of  quietude,  the  absence  of  business  having 
affected  all  sections,  so  with  nothing  to  do  the  Stock 
Exchange  finds  a  little  "outlet  for  its  energies  in 
grumbling.  It  has  a  standing,  legitimate  grievance 
in  the  way  firms  outside  its  control  carry  on  business 
without  regard  to  The  minimum  prices  fixed  by  the 
Treasury,  and  the  Stock  Exchange  is  right.  No 
lovalty  to  the  law  or  to  the  country  is  manifested  by 
the  majority  of  the  cosmopolitan  finance  houses  and 
agencies  that  have  their  centre  in  London.  They  may 
be  nominally  British  firms  and  subjects,  but  that  does 
not  hinder  them  from  quietly  defying  the  law  when 
they  find  it  to  their  advantage  to  do  .so.  Is  it  im- 
possible to  get  at  these  people  and  oblige  them  to 
behave  with  decency  and  honour?  There  can  be  no 
question  that  considerable  quantities  of  securities  held 
in  C.ermanv  have  been  transferred  to  other  owners 
aljroad  since  the  war  began,  and  apart  from  that — 
which  is  itself  rather  a  disagreeable  incident  to  dwell 
upon — the  Stock  Exchange  suffers  from  an  unfair  and 
what  ought  to  be  an  illegal  competition.  It  has  been 
said  that  joint-stock  companies  whose  shares  are  thus 
dealt  with  ought  to  be  forbidden  to  accept  transfers  for 
registration,  but  whether  that  is  practicable  or  not,  we 
cannot  say.  .Ml  we  are  sure  about  is  that  some 
remedy  is  required.  .\lso,  we  again  insist,  some  con- 
siderable extension  of  liberty  must  be  given  to  the 
market  in  the  shape  of  an  extended  removal  of  fixed 
minimum  prices.  Their  maintenance  in  most,  if  not  in 
all,  instances  does  no  good  now,  and  may  do  much 
harm. 

It  would  be  pleasant  indeed  could  we  say  that  French 
trade  is  beginning  to  revive.  In  one  sense  it  is,  but 
in  the  direction  of  the  balance  against  the  Republic  it 
is  worse  now  than  a  year  ago.  Imports  for  January 
were  valued  at  ;^24,440.ooo,  as  against  /;i3,320,ooo 
for  January,  1915.  Exports  also  rose  to  ;£'8,04o,ooo, 
as  compared  with  under  ;£J6, 150.000,  but  plca.sant 
though  these  increases  arc,  the  trade  balance  against 
France  has  risen  from  ;^^7, 200,000  in  January,  1915,  to 
;^i2, 400,000  for  the  past  month.  Hut  the  French,  like 
ourselves,  can  only  hold  on  and  press  on,  suffer  and 
fight  until  the  day  comes  when  we  can  get  our  own 
back  and  something  more.  \t  the  end  of  a  war  of 
self-preservation,  forceH  upon  us  by  the  savages  of 
feudalism,  self-preservation  will  impel  the  Allies  to 
enter  in  and  take  possession,  so  that  the  revenues  and 
wealth  of  .Austro-German  feudalism  may  be  confis- 
cated for  their  benefit.  Meditation  upon  the  pKJSsibilities 
opened  out  by  that  line  of  policy  should  help  to  com- 
fort the  Stock  Exehange  in  its  present  lonesomeness. 


liusiness  ha.s  been  almost  completely  checked  in  most  depart- 
ments of  the  Stock   K.vchange  this  week  by  the  debate  on  the 
i    vote  of  credit,  and  also  by  fears  of  the  dislocation  which  will 
•     follow  the  rapid  calling  up  of  the  Derby   groups.     The  Consot 
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market  has  been  one  of  the  lew  active  spots  with  a  fair  demand 
forthe  n%  perlcent.  War  Lean,  wlhich  rose  to  07H7  Partly  because 
the  price  now  includes  sfjine  three  months'  interest,  and  partly 
because  of  the  privileges  of  conversion  attached  to  it  in  the 
c\ent  of  a  new  Loan,  but  some  realisation  took  place  later,  and 
the  quotation  relapsed  to  or.'e-  The  3^  per  cent,  issue  declined 
to  8S^,  and  Consols  after  an  early  advance  to  58^^;,  finished  % 
under  that    figure.     A   little   business   was  done    in    Colonial 


Consols 

War  Loan   3j%..'... 

4i% 

India  3% 

..     3i% 

Canada  4%,  1940-63  , 
..       44%.  1920-5  . 

N.S.W.4% 

.,      4j%5y.b      . 

Belgian  3% 

Brazil,  19:3 

„    New  Funding. 

Chinese  1896  

,.      1913  

Egypt  Unified  4%. . . 

Brighton  defd 

Caledonian  defd.  . , . 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gl.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   . 


I  Last    This 
I  Week  I  Week 

58I  I  58i 

m  I  88i 

95fi'l  97i!i 

691  69" 


8oi 

834 

%A 

844 

98 

584 

58 

74 


8o3 
834 

V\ 

84i 

98' 

58 

574 

74 


93|  {     93 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4^  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    54%  3-yr.  Notes 
.      Do-    54%5->r.      „ 

Atchiscn   

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    


731, 
765 

584 
\ 


Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   , 

Chartered  of  India    

Hongkong  &  Stianghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W ; 

Apollinaris  ord 

Armstrong,  VVhitivorth .. 

Associatea  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (JohnJ,  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner ,.... 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  . . . , ' 
Anglo-Egyptian  "B"  . 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (£i)  . 

Anglo-Malay  2/ 

Aver  Kunin^  £i 

Bukit  Mertajam  2/-  ... 
Bukit  Sembawang  2/-  . 

Carey  United  £1   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalumpong £1.,, 

Highlands  £1 

Java  Para  li  

Johore  Ruboer  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ^r 

Abbontiakoon  (lo/-)... 

Brakpan  , 

Broken  Hiil  Prop.  {8/-) 

Gam  &  Motor , 

Central  Mining  {£ia)  ., 

Chartered    , 

City  Deep      , 

Cons,  Gold  Fields    . , . , 

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 
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73 

178J 

92t 

12 

971 
1 07  J 
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122 
ioo3 
8| 
48J 
871 
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no 
7}x 

IIX 
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56} 
744 
22^ 

I5i 

"i 
•4 

36/ 

3A 

40/6 
29/9 

21/ 

52i 
tgl 
28/6 

35 

58 
62/ 

s4 
75/ 
28/ 
24/9 

7/3 
36/3 
27/9 

7/9 

2/6 

4i 
3";6 
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% 
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73i 

78 

55i!< 
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134 
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34 
36X 

944 
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98 
98 
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81 
47 
86 
87 
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21* 

56i 

72X 

22 

"5i 
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i4 

36/ 

^■h 

40/6 

27/6J 

2o/6x 
5li 

69/ 
29/ 

ll 

5H 
62/6 

5A 
741 6 
28/9 
24/9 

7/ 
36/ 
28/ 
7/9 
2/3 

4A 
32/6 

3/ 

3/9 

li 
24/6 


N.S.W.  44%  1922-7  ...... 

5%  1921-3   

New  Zealand  4% 

Queensland  4% 

4J%new 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  44%.  ig?o-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 
Japan  44%(ist) 

„     (2nd) 

Russia  4  % 

„      44%    

.,      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


Last    This 
Week  Week 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leop^ldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.()rio4  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy  .« 

Hudson's  Bay 

Imperial  Tobacco  pfd. ord 
Do.  dfd.' A' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.  iO.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


lO/lJ 

.0/ 

26/9  xr 

26/3xr 

4/l( 

4/14 

3  7 

3/6 

36/ 

I'i/ 

47/6 

48/9 

27/1^ 

26/9 

■S 

It* 

■i-M 

W/ 

21/ 

26/3 

24/ 

22/6 

37/6 

36/6 

19/ 

I«/3 

7'1 

7/ 

48 

48 

f 

7/9 

3«x 

.V/6 

fi6/3X 

12/ 

1 1/6 

64 

6i 

II/I4 

lo/g 

sA 

314" 

lA 

!» 

I^x 

3 

«jx 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

I  Ural  Caspian 

Malayalam  £i 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  {17/6  pd.) 
Sapumalkande  £1  .... 
Selangor  United  2/- .... 

Sialang  £1    

Singapore  Para  2/-  .... 
Singpore  United  2/-  .... 

Sungei  Buaya  ;f  I 

Taiping  2/- 

Tandjong  Malim  £1.... 
United  Serdang  2/-  .... 
United  Temaing  2/-  .... 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   .,..., 

Rio  Tinto  (^5)   

Van  Ryn  Deep 
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n/74 
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iH 
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4A 
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Government  stocks,  but  apart  from  Xew  South  Wales  issues 
there  was  no  great  change  in  prices.  In  the  Foreign  Govern- 
ment market  the  French  5  per  cent.  War  Loan  attracted  a  good 
deal  of  attention  from  investors,  owing  to  the  high  yield  on  a 
normal  exchange,  and  the  price  rose  to  84^^  xd.  Russian  things 
were  mostl}-  stead)',  and  Kgyptian  Unified  was  marked  up  to 
77%  on  the  Russian  victory  at  F.rzerum.  Japanese  loans  were 
firm,  and  especially  both  issues  of  the  4K  per  cent.,  which 
advanced  to  94.  Amongst  South  American  things,  Peruvian 
Salt  bonds  were  bought  on  the  news  that  a  considerable  sum  has 


been  remitted  to  the  service  of  the  loan,  and  that  the  bonds 
drawn  in  August,  1914,  will  be  redeemed,  while  other  payments 
arc  expected  shortly.  Nicaragua  bonds  showed  a  sensational 
advance  to  (ifi'A  on  the  ratification  of  the  Canal  Treaty  by  the 
United  States  Senate,  which  gives  Nicaragua  /600  000  in  cash, 
and  Venezuelan  Diplomatic  bonds  were  marked  up  to  52. 

Home  Railway  stocks  have  been  quiet  and  inclined  to  sag,  but 
.support  was  again  forthcoming  for  the  Scotch  stocks,  and  both 
North  British  deferred  and  Caledonian  deferred  were  harder. 
The  deduction  of  the  dividends  made  some  of  the  stocks  look 
cheap,  and  with  a  moderate  demand  final  prices  showed  some 
recovery  from  the  lowest.  North-Western  and  Midland  deferred 
improved  but  fireat  Western  and  Great  Northern  deferred  were 
easier.  I'lrighton  stocks  hardened  on  the  chairman's  speech  at 
the  meeting.  Canadian  l^acific  shares  recovered  in  the  beginnmg 
of  the  week  on  the  hoi>e  that  the  new  war  tax  would  be  modified, 
but  there  has  been  no  business,  and  the  price  has  since  re- 
lapsed to  176^1  xd.  Grand  Trunk  guaranteed  sto<-k  improved 
to  63  on  the  dividend  announcement,  but  the  ordinary  and  first 
and  third  preferences  gave  way.  American  Railroad  shares 
have  been  quiet,  and  changes  in  price,  as  usual,  merely  re- 
flected movements  in  Wall  Street.  Argentine  Railways  were 
inclined  to  be  easier,  and  San  Paulo  and  Leopoldina  both  gave 
way,  but  there  has  been  a  sharp  recovery  in  the  stocks  of  the 
old    Mexican   Co.  _. 

In  Hank  shares  the  London  group  has  been  dull  on  realisa- 
tions, and  most  of  them  show  losses  ranging  from  ^  to  %. 
Hank  of  Australasia  met  with  support,  and  improved  to  111, 
and  Standard  of  South  Africa.  Anglo-Fgyptian,  Agricultural 
of  Kgypt,  London  and  River  Plate,  and  London  and  Brazilian 
were  all  fractionally  better,  but  Canadian  of  Commerce  lost  ^. 
and  Union  of  Australia  and  National  of  India  were  each  ^4 
down.  Very  little  business  has  been  done  in  Shipping  shares, 
and  the  only  important  movement  was  a  decline  of  Ja  to  qb 
in  Royal  Mail.  Furness,  Withy  w^ere  in  some  request,  but 
finished  below  the  best,  and  there  was  also  a  little  inquiry  for 
Court  Line  and  Khedivial  Mail.  Brazilian  Traction  shares 
have  fluctuated  with  the  Rio  exchange,  and  finished  with  a 
loss  on  balance,  while  Mexican  Light  and  Power  are  marked 
down  to  22^-  In  I-and  shares  Hudson's  Bays  were  offered, 
and  relapsed  to  6,  and  British  North  Borneo  and  Duff  Develop- 
ment were  both  rather  easier,  but  Forestal  Land  continued  in 
favour.  Armament  and  Engineering  .shares  were  quiet  and 
irregular.  Swan  Hunter  met  with  a  little  demand  on  the 
further  dividend  of  10  per  cent.,  and  Vickers,  Guest  Keen  pre- 
ference. Curtis's  and  Harvey  and  Clayton  and  Shuttleworth  all 
met  with  a  fair  amount  of  support.  In  Canadian  things 
Dominion  .Steel  improved  to  ^d'/i  ,and  Steel  Co.  of  Canada  and 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  ol 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBEB. 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  MiUion  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviU  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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^!ova  Scotia  Steel  were  both  substantially  higher,  while  Lake 
Superior  Corporation  rose  to  iij^.  British  Aluminium  were 
harder,  and  Associated  Cement  also  met  with  a  little  support, 
but  Alby  Carbide  were  dull.  An  active  business  was  done  in 
Salt  Union,  and  prices  rose  to  i-s.  6d.  for  the  ordinary  and  4s. 
fo-  the  preference,  but  United  Alkali  were  not  affected  by  the 
payment  of  a  dividend  on  the  ordinary  shares  for  the  first 
time  since  191 1.  Welsbach  ordinary  attracted  some  attention  as 
now  having  almost  a  monopoly  of  the  incandescent  gas  mantle. 
Ilarrod's  Stores  and  Harrod's  Founders'  Shares  fell  sharply  on 
the  disappointing  report,  but  finished  above  the  lowest.  Cour- 
taulds  continued  in  request,  and  rose  to  623  xd.,  but  Waring 
and  Gillow  and  Whiteley  were  dull.  Meat  shares  were  rather 
eisier,  and  amongst  Catering  things  Lyons  were  dull  at  3%, 
and  Aerated  Bread  dropped  to  3,  but  Gordon  Hotels  ordinary 
improved    %  to  i;4d.     Textiles  have   been  a  shade  firmer. 

The  Oil  share  market  has  again  had  a  quiet  week,  and  prices 
for  the  most  part  were  unaltered.  "  Shells  "  were  fairly  active, 
but  fluctuated  within  very  narrow  limits,  while  Royal  Dutch  re- 
lapsed to  4g.  Mexican  Eagle  ordinary  were  a  trifle  lower,  but 
the  debentures  improved  to  88,  and  Eagle  Transport  preference 
hardened.  Lobitos  were  in  some  request,  and  improved  to 
32s  6d,  and  there  was  also  a  little  business  in  Buxniah,  which, 
however,  did  not  affect  the  price.  In  Rubber  shares  there  has 
been  a  good  deal  of  evidence  of  profit-taking,  and  prices  were 
ii  regular.  Rubber  Plantations  Trust  were  amongst  the  most 
active,  and  the  shares  of  several  of  that  company's  subsidiaries, 
such  as  Bah  Lias,  North  Labis,  and  Mendaris  were  prominent. 
Some  of  the  Java  things  were  also  more  active,  and  a  fair  busi- 
ness was  done  in  United  Serdang,  Asahan,  Pataling,  and  Val 
d'Or.  Straits  Bertam  weakened  on  the  news  of  the  temporary 
stoppage  of  tapping  owing  to  drought,  and  Golden  Hope  gave 
way  on  the  report,  although  it  was  on  the  whole  satisfactory 
enough. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  no  new  feature  to  record  in  this  market. 
Small  available  are  still  parcelled  out  with  calls  for  rigid  economy 
in  consumption  to  be  heard.  Of  imported  grocery  descriptions, 
American  granulated  in  outports  sold  35s.,  and  ditto  cubes  37s.  6d. 
Coffee. — Moderate  supplies  were  offered  in  auction  during  the 
week,  and  all  suitable  home-trade  qualities  evidenced  a  steady 
demand  at  fully  late  values.  In  the  terminal  section  a  quiet, 
steady  tone  ensued.  September  delivery  changed  hands  at 
43s.  4jd. 

Cocoa  steady,  though  quiet,  in  the  absence  of  auctions  and  by 
private  treaty.  Trinidad  sold  87s.  to  90s  ,  with  Puerto  Cabello 
iigs.  to  123s. 

Tea. — Fair  competition  prevailed  and  a  steady  price-level 
resulted,  but  the  trade  is  still  occupied  with  clearances  from  bond, 
and  which  tends  to  distract  attention  from  the  public  sales.  During 
the  week  55,900  packages  Indian,  27,500  packages  Ceylon,  and 
7,000  packages  Java  were  brought  forward. 

Rice. — Sparingly  offered,  and  spot,  also  afloat,  parcels  remain 
firm.  No.  I  garden  Siam,  afloat,  sold,  17s.  3d.  in  single  bags  and 
17s.  6d.  double,  c.f.  and  i.,  L.ondon. 

Spice. — No  auctions  took  place  this  week,  and  in  the  private 
market  fair  general  inquiries  predominated,  particularly  for  pepper, 
at  full  to  dearer  rates. 

Fibres. — Jute  commanded  sustained  support,  but  business  was 
hampered  by  the  reserve  of  sellers.  Calcutta  cables  reported  a 
marked  scarcity  of  freights  to  London,  while  same  to  Dundee 
advanced  during  the  week.  Native  first  marks,  April-May  steamer, 
London,  sold  ;^34 ;  and  Daisee  No.  2,  February-March,  Dundee, 
/31  5s.  to  £31  los.  Hemp  firm,  though  quiet,  as  sellers  are 
difficult  to  deal  with. 

Shellac — Moderate  spot  transactions  occurred  at  steady  rates, 
while  future  deliveries  were  irregular  and  weaker.  March,  T.N., 
sold  90s, 

RuBKER.— General  quietness  was  apparent  during  the  greater 
part  of  the  week,  and  rates,  while  unsettled,  were  easier  in  some 
cases.  Plantation  spot  crepe  sold  3s.  5jd.  to  3s.  5d.  and  3s,  6d. 
Ribbed  smoked  sheet,  3s.  4jd.  to  3s.  5d.  Fine  hard  Para,  spot 
and  near,  3s.  id. 

Copra  met  a  fair  demand  at  first,  but  ruled  quieter  later,  and 
rates  eased  slightly  in  the  chief  directions. 

Metals. — Copper  :  At  the  week's  start  the  standard  market 
tended  rather  dearer,  but  with  a  falling  off  in  supporting  orders, 
cash  delivery  closing  at  ;f  108  5s.  and  three  months  ;f  105  15s.  An 
irregular  down  course  characterised  Tuesday's  movements,  sellers 
being  in  fair  evidence,  while  values  of  these  dates  left  off  at  ;f  107 
and  /104  los.  respectively.  During  the  middle  of  the  week  a 
further  relapse  ensued  on  realisations  of  near  dates  and  forward 
sales,  cash  moving  down  to  /106  and  three  months  to  ;^I04  5s.  At 
Thursday's  session  rates  again  fell  back  sharply  on  renewed  selling, 
final  figures  fixed  being  ;f  103  los.  and  /102  5s.  Tin :  Prices 
moved  in  a  slightly  higher  direction  for  a  time  last  Monday,  but  the 
improvement  was  lost  on  selling  desire,  standard  cash  and  three 
months  closing  at  ^180  5s.  Little  fresh  occurred  on  the  following 
day,  but  rates  quickly  advanced  during  the  middle  of  the  week, 
sellers  becomtng  scarce,  cash  reaching  £iSi  5s.  and  three  months 
;fi8i  los.  A  still  further  range  was  established  at  Thursday's  ses- 
sion, values  of  these  prompts  touching  /181  153.  and  /182  los. 
respectively.  Lead  slightly  steadier.  Foreign,  February  to  May, 
^32  7s.  6d.  to  /32  5s,  Spelter  :  G.o.b.,  February  to  May,  ;f  105  to 
/95s.  Iron  :  After  a  sharp  relapse  during  the  middle  of  the  week 
the  market  steadied  last  Thursday. 

Corn  (Mark  Lane). — Business  underwent  little  expansion  this 
week,  but  prices  held  well  together  as  a  rule,  while  sellers  adopted 
general  reserve.     Wheat  firmer  for  English.     Of  imported  grades. 


Canadian  lower.  Flour  maintained.  Barley  more  firmly  sup- 
ported. Oats  and  maize  better.  Both  white  and  red  English 
wheat  delivered  up  range  to  C3S.  6d.  per  quarter  504  lbs.  Imported 
No.  I  Northern  Manitoba  eased  to  72s.  gd.,  ex  ship.  No.  2  ditto, 
in  former  position,  71S,  9d.  Flour:  American  first  spring  patents, 
51S.  to  52s.  6d.  Manitoba  patents,  49s.  to  50s.,  both  landed. 
Grinding  barley:  Plate,  48s.,  landed;  American,  46s.,  ex  ship; 
46s.  6d.,  ex  quay.  Persian,  in  former  position,  46s.  Oats:  Plate, 
31s.  gd.  upwards,  landed.  American  white  clipped.  No.  2,  34s.  3d  , 
ex  quay.  Maize:  Plate  (sound),  53s.,  ex  ship,  and  53s.  6d.  landed. 
White  flat  South  African  held  for  54s.  3d.,  quay  terms. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  FEBRUARY  25,  1916. 


last  Tbit     I 

Week.         Week. 


■ag»r— per  ewt.,,   £  a.    d. 
duty    9/4,    98  "X 
polarisation 

Tate's  Cubes No.i      s    o    fi 

Ditto,  No.  3..     ..      nom. 

Fine  granulated..       nom. 

Lyle's  i;ranulated  34  9—35  3 

Foreign       granu- 
lated, lirst  markt ;     nom. 
f.o.b.,  spot         i 

GermanCubel.o.b.|     nom, 

French  Cube 

promptj     nom. 

Crystallised,  West! 
India 44  0—50  0 

Beet,   88%    l.o.b.       nom. 

laa— per  lb., duty  s-d.  a.  d 

I/-  lb.  I 

Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Fekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,,  .. 

Broken    ,,  .. 

Pekoe  Souchong 

Cocoa  —per  owt. 
duty  t^d,  per  lb. 
Trinidad— pet  owl  [87  o-  91  0 
Grenada  ..  ..l'^  o-  iis  6 
West  Africa..  .  7O  o-  77  o 
Ceylon  Plantatioi  '>  °-  ™  o 
GnayaqullAriba..  J'  °-  93  0 


£    s.  d. 


206 

nom. 

nom. 

34  9—35  3 

nom. 


44  o — 50  o 
nom. 


Ooiru— pet    cwt. 

duty  21/- per  cwt. 

Bast  India   . .     . . 

Jamaica 

Costa  Rica  . .     . . 


Provlaioni— 
Butter,  per  cwt. 

Australian  tineat 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany  roils  — 
doz.lb 

Bacon — pet  cwt. 

Irish      

Continental . ,  . . 
Caqadlan  ..  .. 
American     ..     .. 

Hame — per  cwt, 

Irish       

Canadian  , .  . . 
American     ,.     .. 

Ohe«M— per  cwt. 

Edam     

Canadian     , .     . . 

Gouda   

Snglish  Cheddar 
Wilts  loaf  . .  . . 
New  Zealand 

Rico— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

BM»— per  120. 

Dutch 

Irish       

Danish 

Copra- 
Malabar.   London 
Jan.-Feb, 
Ceylon.      London 
South  Sea      . . 
F.M.S.  Straits 


56  o-  90  q 
50  0-020  6 

30  o-  85  0 


1 48/- 1 60/ 
nom. 
nom. 

122/-130/ 
nom. 

166/- 168/ 

14/6-18/6 


Lut  This 

Week.        Week. 


s.  d. 


09-1 
09-1 
0  9i-l 

0  lo-I  23 

J  8I-0  loi 

J  9I-1  0 

0  9*-l  o\ 

1  o|-l  I 
0  lii-i  2i 
0  9i-o  iij 


86  o  -91 
80  o  -85  6 

nom 
76  o  -90  c 
90  0  -93  c 


56  o-  90  0 
50  0-120  6 
52  o-  86  o 


nom. 

nom. 

nom. 
126/-134/ 

nom. 
l7l/-'76/ 

14/6-18/6 


Wool— pet  lb. 
\  u  8  t  t  a  I  f  a  n 

Scouted  Merino 
Sco-jred  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New    Zealand 

(scouted)  Merino 
Gteasy  Ctossbted 
Cape  snow  white 

Indlarubberp.lb 

Plantation,     Spot 

Ctepe 

Coal— pet  ton, 
Outham,  best     .. 

Seconds        ..     .. 
I  East  Hartlepool.. 
{Seconds       ..     .. 
Steams,  best 
Seconds       ..    .. 


£  ••  d.     £ 


.  6i 


3  4iS  '  6i-3  4i 
■3-2  4j  I  3  — 2  4l 
0  65-1   It    o  64—1 


6J-1 
34-1 


-1  SJ 


2   0-3 

1  4i-i 
17-21 


if   7—2    II 


037 


64 


33 
3»— 3'J 

£i^-£>6J 
£     £ 

l8l,i-l82j 
182J  lS3i 


93  0-107  '  190  0-105  " 
90  0-100  O  (jfi  o-no  0 
80  0-92  0  78  0-92  o 
72  0-87  0    73  0-88  0 


126/-140; 
90/— 94/ 
62  0-b6  0 


126/-140/ 
86/-94/ 
60  0-84  o 


nom.     i    ncm. 

99    0-102    Lijg    3-100    c 

nom.     i     nom. 
102  o-lc8  o'  102  0-lc8  o 


nom. 


93  0-97  0  95  0-97  o 
i.  d.   s.d.  s.d.  a.    d 


179, 
167} 


15  6-18  o  '16  0-18  6 

16  0-17  0  '15  6-16  6 
15  6-18  6    16  0-19  0 


37    o  o     38  10 

36  15  o     37    5 

35    7  «  I  36    0 

42  10  01  42  15 


Load— pet  ton, 

Btiglish  Pig..     .. 

Koreign  solt . .     .. 

Quiekillvor— per 

bottle  firsthand 

Tin— pet  ton 
Bnglisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
rin  Plates, pet  boi 

Copper — pet  too, 

English,     Tough, 

per  too      .  •    . . 

Best  Selected    . . 

Sheets 

Standard      ..    .. 
Jute— pet  ton. 
Matlve   fitsts    for 
sh'pmi.Mat.-,\pl. 

OIU— 

Linseed, pet  ton.. 
Kape,tef.Bnglisb, 

barrels      . .     . . 
Drown      English, 

naked 

Colt'nSeed,ctud( 
Ditto,  tetined  .. 
PettoleumOil.pei 

8  lbs. 
Watet  While      .. 
Oil  Seeds,  Linseed 
Calcutta— pet  41c 

lbs...Feb.-Mar. 
Kape,  Guzerat 

Nov.-Dec. 
Iron— per  ton 
Cleveland  Cash  . . 
tobacco  —  duty 

unmanufacturei 

5/6to6/2jperlb 
Maryland  &  Ohio 

per  lb.  bond 
Vitginialeat.. 
Kentucky  leaf    ..,„_, 

Latakia 10  4^-1    c 

Havana 1  1  0—6    t 

Manila 1  o  6—2    t 

Cigars,  duty  10/6 

per  lb I      20 

limlMr- Wood.    ! 
Da  nlslg      anuj 

Memel  Fir,  pei 

load (I30/— '50/ 

Indian  Teak       ..  -"-'    '—' 
Flour- per  sack. 
Town  households, 

olticial    . . 
American,  1st  pa- 
tents 
Turpentine — 
American  Spot  , . 
Spelter— 
G.O.B.  as  10  posi- 
tion      


nom. 
nom. 
nom. 
nom. 

30  0—32  630  0—32  6 
25  o  26 

£    *.i. 


nom. 
nom. 
nom. 
nom 


<l. 


£i6i-£'6l 

£      £ 
1064-1 87i 
.       _      187J-1S8J 
£«79  15  0  £184    0  o 
25/6-23/9      26/  2'^li 


nom. 
fl29-£l32. 

£146     i 
£108    o 


£33  '2  6 
(  a.  d. 
£44i-£45j 

£56 

£52 
£a'  10  o 

f47i-£5i 

led. 
lid. 


430 
nom. 
4  16    3 


o  6 — 0 
0  5J-1 
o  6- 


280/— 600/ 

54/ 

50/6  upds 

279 

£103-95 


nom. 
fi29-£i3i 
£148 
£102  5  0 


£34     o    o 
£    t.d. 

£44i-i'45i 

£56 
,  £52 

t42   10    o 
£47i-£5i 

lod. 
lid. 


426 
nom. 

4    fi    0 


0  6-0  to 
0  5i-i  6 
0  6-0  10 

0  4i-i  o 

X  0  -6  0 
06-20 


130J—  150I 
280/— 600/ 


55; 

30/6  upds. 

>     4     J 

£io8-£95 


Cotton  (from  our  Manchester  correspondent). — The  situation  in 
the  market  during  the  past  week  has  not  shown  any  distinct 
change,  but  the  conditions  are  no  worse  and  in  some  respects  there 
seems  to  be  the  possfbility  of  an  improvement  in  trade  before  very 
long.  Already  certain  buyers  are  showing  more  disposition  to 
operate,  and  certain  offers  coming  through  are  not  so  far  out  as  to 
give  up  all  hope  of  transactions  being  arranged.  Fluctuations 
have  again  occurred  in  raw  cotton  rates,  and  the  markets  both  in 
this  country  and  in  the  States  seem  to  be  rather  sensitive  and 
easily  influenced  one  way  or  another.  We  are  still  wait- 
ing for  more  news  as  to  the  prosf)ects  for  the  new  growth 
in  America.  The  active  demand  in  Egyptian  cotton  has  con- 
tinued, and   it   is  said  that  users  in  the  United   States  are  pur- 
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k  chasing  freely  in  Liverpool.  The  inquiry  in  piece  goods  fpt 
export  has  somewhat  broadened.  Further  buying  has  occurred  for 
China,  especially  in  bleaching  and  finishing  goods.  Shirtings  in 
the  grey,  however,  have  attracted  very  little  attention.  Stocks  in 
certain  fabrics  in  Shanghai  are  \ery  low,  and  dealers  are  obtain- 
ing very  good  prices.  A  welcome  improvement  has  shown  itself 
in  the  inquiry  for  India,  and  some  oifeis  for  Calcutta  in  standard 
makes  are  not  very  far  out  Steady  buying  has  transpired  for  Egypt 
and  South  America  in  a  variety  ot  labrics,  and  it  may  be  said  that 
producers  of  fancies  and  specialiiies  are  doing  better  than  makers 
of  standard  cloths.  The  home  trade  is  again  giving  useful  support, 
there  being  business  about  at  a  price  in  numerous  descrip- 
tions. Printing  cloths  remain  rather  slow.  There  has  been 
very  little  doing  in  Tcloths  and  Mexicans.  American  yarns  for 
home  use  are  rather  firmer  than  earlier  in  the  week,  and  although 
medium  twists  are  not  doing  so  well  as  a  month  or  two  ago,  it 
should  not  be  very  hard  to  recover  any  loSt  ground.  Buying  has"been 
of  a  hand-to-mouth  character,  but  during  the  last  day  or  two  the 
demand  has  been  on  a  rather  fuller  scale.  We  have  only  heard  of 
small  lots  being  put  through  in  shipping  yarns  for  both  India  and 
the  Continent,  and  when  attempts  are  made  at  transactions  both 
price  and  delivery  retard  progress.  Bolton  spinnings  have  been 
stiff  in  price,  and  most  producers  can  afford  to  be  independent. 
The  bulk  of  the  demand  has  run  on  the  finer  numbers. 


Insurance  News. 

A  satisfactory  showing  is  made  in  the  reixirt  of  the 
Marine  and  General  Mutual  Life  Assurance  Society. 
The  new  life  business  for  1915  amounted  to  £^'272,806, 
a  figure  not  far  below  the  average  for  the  past  five 
years.  An  increase  of  ;^3,i25  to  £ijo,oSo  is  shown 
m  the  total  premium  income,  the  average  increase  for 
the  past  five  years  haxlng  been  about  /;5,ooo.  Claims 
by  death,  though  somewhat  heavier  than  usual,  did 
not  exceed  the  expectation  under  the  mortality  tables ; 
the  sum  paid  for  war  claims  with  bonus  additions  was 
^16,330.  A  slight  fall  is  shown  in  the  nett  interest 
mcome,  wholly  owing  to  increased  taxation,  the  actual 
gross  interest  ret-eived  being  larger  than  in  1914.  The 
rate  of  interest  earned  on  all  the  funds  was  ^^"4  2s.  6d. 
per  cent,  nett,  as  compared  with  £^  3s.  lod.  for  1914. 
The  surplus  on  the  year's  working  amounted  to 
-^37>i42,  and  the  assurance  fund  was  thereby  raised 
to  ;^2, 1 17,600.  The  directors  do  not  feel  it  necessary 
to  deal  this  year  with  the  further  depreciation  which 
has  arisen  from  the  altered  \alue  of  money  consequent 
on  the  war;  a  year  ago  ;^8o,ooo  was  set  aside  to 
balance  the  then  known  decrease  in  the  value  of  the 
securities. 

It  is  officially  announced  with  regard  to  the  Govern- 
ment insurance  .scheme  against  aircraft  and  other  raids 
that  1.100,000  proposals  had  been  made  and  accepted  up 
to  November  30  last.  Of  this  total,  22  per  cent,  were 
against  the  combined  risk  of  aircraft  and  bombardment, 
while  75  per  cent,  were  for  aircraft  risks  alone.  In 
addition,  65,900  certificates  of  insurance  were  issued 
through  the  Post  Office  to  owners  of  small  propertv  up 
to  February  12,  and  the  sums  assured  amounted  to 
rnore  than  ^"3, 800,000.  It  has  been  suggested  that  the 
Government  should  revise  the  rates  of  premium,  it  being 
contended  they  are  too  large  compared  with  the 
ordinary  rates  for  fire  insurance. 

An  interesting  item  of  news  comes  to  hand  from  a 
neutral  source  to  the  effect  that  at  least  one  German 
insurance  company  is  prepared  to  undertake  insurance 
against  damage  by  aircraft,  the  officials  of  the  Stutt- 
gart-Berliner claiming  it  is  thereby  meeting  an  urgent 
need.  Approval  has  been  obtained  on  the  condition 
the  business  will  onl\  be  exploited  in  a  limited  manner, 
and  where  permitted  by  the  military  authorities.  The 
commanding  ofliccr  at  Stuttgart,  for  example,  has  for- 
bidden the  effecting  of  insurance  against  enemv  air- 
craft, as  thereby  information  and  facts  are  disclosed, 
the  revelation  of  which  is  contrary  to  militarv  interests. 
For  some  districts  the  minimum  rates  quoted  arc  20s. 
per  cent. 

The  business  of  the  Provident  .\ssociation  of  Ixjndon 
has  shown  steady  and  consistent  progress  during  the 
past  year,  as  invested  funds  increaseci  by  ;£?255,788  to 
;^6,454,768.  Payments,  including  war  claims,  amounted 
to  ;^247,298,  the  largest  total  reached  in  any  single 
year.  The  holdings  of  British  Government  securities 
have  increased  by  ;^300,ooo.  It  would  rtot  have  been 
surprising   to   have   found   the    disturbance   of   normal 


conditions  due  to  the  war  reflected  in  the  past  year's 
figures,  whereas  there  is  so  little  deviation  from  the 
results  of  a  normal  year  that  the  existence  of  the 
world-wide  uphea\al  would  not  be  inferred  from  the 
figures   now  published. 

In  the  face  of  cpnsiderable  difficulties  owing  to  a  re- 
df.ced  staff,  the  Scottish  Temperance  Life  Assurance 
Co.  3uring  191 5  was  able  to  complete  new  business  in 
excess  of  the  total  for  1914,  new  policies  being  issued 
for  ;£"65i,o6o,  an  increase  of  ;£^26,370.  Claims  were 
heavier,  a  xL-ry  large  part  of  the  increase  being  due  to 
war  claims,  but  still  the  mortality  experience,  though 
not  so  fa\ourabIe  as  last  .year,  was  considerably  within 
the  amount  expected  and  provided  for.  The  directors 
have  set  up  an  investment  reserve  fund  by  transferring 
;^'6o,ooo  from  the  life  funds.  A  distribution  at  the  rate 
of  16  per  cent,  per  annum  is  again  recommended.  The 
addition  to  the  funds  was  ;£i^i,202. 

Marine  insurance  companies,  as  it  is  well  known,  had 
a  very  favourable  experience  in  1915,  and  the  under- 
writing account  of  the  British  and  Foreign  Marine  for 
the  previous  year  has  been  closed  with  a  profit  ;^28,257 
in  excess  of  that  for  1913  at  j^,io6,'jji.  Interest  for 
the  past  year  came  to  ;^85,78i,  and  with  £202,ob^ 
brought  forward  a  total  of  ;£^395.6i8  was  available  for 
disposal.  The  dividend  for  the  year  is  raised  from 
22s.  6d.  to  25s.  a  share,  and  the  directors  apply 
;£r50,ooo  to  depreciation  on  investments  and  carry  for- 
ward ;^69,847  more  at  ;£,'272,gi2.  A  further  ;^5o,ck)q 
from  the  accumulated  profits  of  the  underwriting  sus- 
pense and  reinsurance  accounts  is  also  set  aside  on 
account  of  depreciation   of  investments. 


The  Week  in  Mines. 

Apart  from  Copper  shares  and  the  Broken  Hill 
group  business  has  not  been  active  in  the  Mining 
markets  this  week.  Absence  of  support  from  the 
Cape  has  taken  the  life  out  of  the  South  African  mar- 
ket, but  Diamond  shares  have  shown  signs  of  recover- 
ing from  recent  weakness.  Quotations  of  Copper 
shares  have  not  undergone  much  alteration  in  the  past 
few  days  owing  to  profit-taking  offsetting  purchases, 
but  this  market  shows  a  remarkabl}'  firm  tone.  Broken 
Hill  shares  have  been  stimulated  by  further  reports^  of 
good  earnings. 

SoLTH  .\ND  West  Africans. 
The    South    African    market   has    shown    a    sagging 
tendency  throughout  the  week,  but  a  few  shares   de- 
veloped acti\  ity  about  the  middle,  notably  Knight  Cen- 
trals, which,  after  falling  to  155.  3d.,  recovered  sharply 
to  17s.  6d.  on  active  buj-ing,  partly  on  Cape  account. 
East    Rands    declined    further    to    16s.    6d.,    but    then 
rallied  to  18s.,  and  Consolidated  Langlaagte  improved 
to  I  21-32.     On  the  other  hand,  the  Modder  group  has 
been  weaker,  New  Modders  falling  J  to   isf,   Modder 
Deeps  J  to  si,  and  Modder  B's  tV  to  5  29-32.     Other 
notable    falls    were    Central    Minings    ^    to  6|,    Gold 
Fields  3-32  to   i    11-32,  Gedulds  is.   to  35s.   6d.,   New 
Goch  gd.  to    13s.,  Randfontein  Centrals  is.  to  8s.  6d., 
Van  Ryns  3-32  to  2  1-32,  and  Welgedachts  fell  -^  to 
If   on    the    reported    abandonment   of    the    Cloverfield 
amalgamation  scheme.      African   Freehold  Coal  Lands 
have   been   in  demand,   and   the   price   has   risen   from 
about   6d.    to    2S.    6d.      Diamond     shares    have    been 
firmer,  De  Beers  deferreds  rallying  to  11,  but  Premier 
prefs.  are  |  lower  on  balance  at  7J.     In  the  Rhodesian 
section.  Lonely  Reefs  rose  J  to   ii^g-  on  the  statement 
that    the  ore    reserves    had    risen    by    21,376    tons    to 
157,000    tons,    and    that    developments  at   the   lowest 
Jevels    were    extremely    satisfactory.       Chartereds    are 
easier  at  los.  gd.,  but  Tanganyikas,  after  reacting  to 
I  27-32,  recovered  sharply  to  i  31-32  on  fresh  buying. 
Among  West  African  shares,  Taquahs  have  met  with 
some    support,    and    are   again    higher   at    19s.,    while 
Ashanti  Goldfields  rose  3d.   to   19s.   on  the  news  of  a, 
new  strike  of  reef  in  the  mine. 

Copper  and  Miscell,\.\'EOi;s. 
The  price  of  copper  has  been  well  maintained,   and 
consequently  the  market   for  the  shares    is    distinctly 
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firm  in  tone.  Profit-taking,  however,  has  taken  the 
edge  off  the  recent  advance.  Rio  Tintos  ha\c  relapsed 
from  66  to  62,  and  .\nacondas  are  -^  lower  at  18}^  ; 
but  Cape  Coppers  have  advanced  J  to  3J,  Utahs  J  to 
17J,  Mount  Klliotts  ^  to  3^,  Namaqua  I  to  3^,  and 
Masons  g  to  r^^.  The  Broken  Hill  grcnip  advanced 
slronglj',  but  hei'e  al.so  realisations  caused  quotations 
to  fall  below  the  best  points.  Props  rose  to  58s.  6d., 
the  highest  point  since  1912,  but  close  only  3d.  up  on 
the  week  at  56s.  ;  the  dcl>enlures  are  i  to  the  good  at 
99.  Russian  descriptions  have  been  easier,  except 
Lenas,  which  on  a  small  inquirj-  have  risen  J  to  if. 
Tin  shares  have  continu<xi  to  attract  a  fair  amount  of 
attention.  Dolcoaths  fell  sharply  to  about  5s.  6d.  on 
the  report,  but  then  recovered  to  7s.  in  anticipation  of  a 
favourable  statement  at  the  meeting.  Gopengs  ihavc 
risen  -^  to  li,  Ipohs,  on  an  active  business,  3-32  to  -J^, 
and  Naragutas  ^  to  J.  The  Carn  Brea  Co.,  whose 
shares  have  not  been  mentioned  in  the  market  for  some 
time,  has  issued  a  report  showing  a  profit  of  ,^1,290 
for  the  past  half-year,  against  a  loss  of  ;£^24  for  the 
preceding  six  months".  Prospects  are  stated  to  be 
better  than  for  .some  time  past. 

The  Mexican  group  has  developed  a  better  tendency. 
Alaska  Treadwells  are  J  lower  at  6f  on  the  reduced 
dividend.  Of  the  Indian  shares  Jibutils  have  been  very 
active  and  are  gd.  up  at  is.,  while  Nundydroogs  rose 
6d.  to  27s.  3d.  on  the  final  dividend,  making  3s.  6d.  per 
share  for  the  year,  the  same  as  for  1914  and  1913.  In 
the  Westralian  section  Golden  Horse  Shoes  have  been 
in  some  request  and  are  J  up  at  2,  but  Kalgurlis  are 
easier  again  at  ^.  Mount  Yagaihongs  have  been 
actively  dealt  in  around  is.  lod.  Sudan  Goldfields 
have  improved  to  8s.  6d.  in  tlie  hope  that  the  forth- 
coming dividend  will  be  better  than  the  maiden  distri- 
bution of  IS.  per  share  last  year. 

MINING   NEWS. 


D.  Davis  and  Sons.— Profit  of  this  Welsh  colliery  for  the 
year  ended  December  31  fell  off  by  another  ;^i5,6i7  to  ;^2oo,i27, 
l*"'  .^64,589  or  /47,36o  more  was  brought  in,  so  that  the  amount 
available  was  i'31',743  better  at  j;;264,7i6.  The  provi.sion  for 
depreciation  of  the  property  and  investments  is  cut  down  by 
/43.875  to  £36,^)8,  but  ^^27,378  more  at  ^32,848  is  set  aside  for 
income-tax  and  e.xcess  profits  duty,  the  year's  special  expendi- 
ture, and  payment  of  ;^i4,244  in  respect  of  the  pension  scheme 
for  employees  inaugurated  during  the  year.  In  addition 
;^5o,ooo  is  transferred  to  reserve,  as  against  nothing  last  time, 
after  which  the  dividend  on  the  ordinary  shares  is  repeated 
at  10  per  cent.,  and  ^^60,719  or  ;f3,86g  less  is  carried  forward. 
Property  account  is  ^38,333  down  at  ;^i .072,586,  and  store". 
&c.,  are  .^8,891;  smaller  at  ^40,518,  but  debtors,  including  loan 
to  the  Welsh  Navigation  -Steani  Coal  Co.  in  respect  of  capital 
expenditure,  have  risen  by  ^82,830  to  ;^365,968.  The  company 
has  bought  ^'30,000  4K  per  cent,  of  War  Loan  at  a  cost  of 
^29,662,  and  cash  is  ;^38,622  up  at  /66,497,  while  investments 
in  trustee  stocks  show  a  decrease  of  ^3,554  at  £24, 11)!^.  On  the 
-other  hand,  ^73,785  more  at  ;£a53.767  is  due  to  sundry  creditors, 
but  the  loan  on  terminnble  bonds  has  been  reduced  by  .^^19,935 
*o  /.30.065.  The  directors  have  availed  them-sclvej?  of  an  oppor- 
tunity to  dispose  of  the  interest  in  Messrs.  John  Lancaster  and 
Co.,  Ltd.,  at  a  profit,  but  the  transaction  was  not  completed  until 
after  the  clo.se  of  the  year. 

Fife  Coal. — From  the  remarks  of  the  directors  regarding 
the  exceptional  working  conditions  and  the  extremely  difficult 
circumstances  under  which  the  collieries  were  conducted,  it 
might  be  imagined  that  this  company  had  done  very  badly  in 
1915.  It  is,  therefore,  somewhat  of  a  surprise  to  find  that,  in 
spite  of  the  very  disturbed  state  of  the  export  trade  and  of 
greatly  increased  working  costs,  the  nett  profits,  after  .provid- 
ing for  depreciation  and  contingencies, and  making  a  substantial 
addition  to  reserve,  and  adding  ^95,422,  or  ;fi  1,048  more, 
brought  in,  were  ^f  123,144  up  at  ^319,480.  The  dividend  on 
the  ordinary  shares,  whjch  a  year  ago  was  reduced  from  27J 
per  cent,  to  10,  is  now  increased  to  25  per  cent,  by  a  final 
payment  of  20  per  cent.,  leaving  /i,868  more  at  ;^97,289  to  be 
carried  forward.  Apparently  the  substantial  addition  to  reserve 
just  mentioned  was  /■4i;,ooo,  and  raises  that  fund  to  ;f355,ooo. 
Current  liabilities  are  /3i,6i2  larger  at  ;^i59,8o5,  but  the  deben- 
ture debt  has  been  reduced  by  ;J5,350  to  ^133. 255.  Projierty, 
leases,  &c.,  are  ^^158, 091  down  ait  ;fi,i86,45o,  while  stocks  have 
risen  by  /i3,657  to  £106,407,  debtors  owe  .1^207,870,  or  /59,633 
more,  and  investments,  loans,  and  cash  are  £2y^,-iSo  up  at 
;^6qo,82i. 

Great  Western  Colliery. — The  output  of  coal  for  1915  was 
')49>774  tons,  and  the  coke  made  125.009  tons.  After  writing 
off  ;^i5,ooo  for  depreciation,  the  nett  profits  amounted  to  ^122,008, 
and  with  /■50.572  brought  in,  gave  a  disposable  total  of 
;f  172,580.  Of  this,  ;f35,ooo  is  transfeired  to  reserve,  making  th.it 
fund  ;f  100,000,  and  both  preference  and  ordinary  shares  receive 
■  dividends  of  15  per  cent.,  leaving  ;^54,33o  to  he  c.irried  forward. 


The  compary-  owes  ^68,200  on  t<  inporar>-  loans  and  ;^43,722  to 
sundry  credit<jrs,  against  which  .stocks  .ire  valued  at  ^^23,487, 
debtors  come  to  ^^84,641,   investments  to  ;i34,63i,   and  cash   to 

f  37, 234.       Property     account,     less     depreciation,     .stands     at 
911,035,  against  the  paid-up  capital  of  ;^57i,o26,  the  special 
reserve  of  _^2tx),ooo,  and  the  ordinary  reserve  of  ;^ioo,ooo. 

Ddi.ioath. — For  the  first  time  since  this  famous  (.Ornish  i  un- 
1  ern  w.as  convened  into  a  limited  liability  company  the  directors 
have  to  report  a  loss  for  the  six  months  ended  December  31. 
'J"he  loss  amounts  to  /'4,i)i)0.  Many  economies,  it  is  stated,  were 
effected,  but  these  have  been  more  than  neutralised  by  the 
shortage  of  labour,  increased  cost  of  materials,  and  the  falling 
off  in  the  prcxluce  per  ton  of  ore  mined  and  the  price  obtained 
fur  tin  diiring  the  earlier  part  of  the  period.  There  were 
crushed  40,394  tons,  a  decrease  of  2,282  tons,  while  sales  o£ 
bkx;k  tin  decrea.sed  in  quantity  by  ij-o  tons,  and  in  value  by 
/i<),588.  The  average  price  realised  for  tin  sold  was 
^^89  17s.  6d.,  a  de<-rease  of  £(>  5s.  2d.,  and  costs  declined  by 
IS.  7J4d.  to  25s.  8^d.  per  ton  of  tinstuff.  The  sum  brought  in, 
after  writin"  off  ^^2,497  for  depreciation,  is  reduced  from 
/ 1 1,461  to  £3,<y}9,  .  r        , 

WoLHUTEB. — Tile  chief  item  of  interest  in  the  report  for  the 
year  to  October  31  is  the  further  marked  expansion  shown  in 
the  ore  reserves,  which  have  been  increased  from  999,400  tons, 
assaying  5.9  dvvts.  over  53.4  ins.  to  1.263.320  tons,  assaying 
5.8  dwts.  over  53.2  ins.  Ihe  tonnage  milled  shows  an  increa-se 
of  23.350,  it  being  456,050  tons,  while  the  average  profit  per 
ton  has  declined  from  8s.  to  7s.  6d.  per  ton,  the  total  profit 
being  /Tuiori.  =  rtecreaoe  of  /"847.  Twelve  and  a-hnVf  per 
cent,  is  again  paid  in  dividends,  and  the  sum  carried  forward 
is   raised  by  ;f6,677  to  ;f46,2i3. 

Brokkn  Hilt.  Propriktarv.— The  report  for  the  half-year  to 
November  30  .states  that  the  nett  profit  was  ;f242,969  (against 
jf  196,000.  in  preceding  half-year),  an  increase  of  ;£'ii7,369  on 
the  same  period  of  1914.  .Nett  assets  are  given  as  .^^844, 335. 
exclusive  of  the  company's  interest  of  200,000  shares  in  the 
IJroken  Hill  As.sociated  Smelters  Proprietary,  of  which  150,000 
shares  have  been  transferred  to  reserve,  making  a  total  of 
;f4io,ooo.  The  profit  and  loss  account  shows  a  credit  of 
;^i, 187,687.  Con,struction  expenditure  amounted  to  ;^i65.Soo, 
of  which  ;^i6i,983  was  spent  on  the  iron  and  steel  works.  No 
.  business,  unfortunately,  has  resulted  from  negotiations  for 
further  sales  of  zinc  concentrates ;  however,  the  requirements 
of  the  Port  Pirie  works  and  deliveries  under  the  .\merican  con- 
tract enabled  the  plant  to  work  two  shifts,  the  production  beinsr 
36,667  tons.  The  iron  and  steel  works  produced  37,311  tons  of 
steel  ingots  and  26,573  Ions  of  commercial  steel  were   rolled. 

Broken  Hill  Soith  Silver. — In  the  second  half  of  1915  the 
mill  treated  164,210  tons  of  crude  ore.  which  yielded  30,658  tons 
of  leady  concentrates,  as  compared  with  130.320  and  24,961  tons 
respectively  in  the  previous  half-year.  Inclusive  of  develon- 
ment  costs,  the  working  expenses  rose  by  6d.  per  ton  to  20s.  9d. 
The  nett  profit  for  the  period  was  / 156,969,  against  ;f  123.772 
in  the  first  half  of  the  year,  and  ;^54.ooo  in  the  second  half 
of   1914. 


DIVIDENDS     ANNOUNCED. 


Alaska  Treadwell  Gold. — 75c.  per  share,  payable  Feb.  28, 
against  $1. 

Alaska  United  Gold. — 30c.,  payable  Feb.  28,  same  as  a  year  ago. 
Arizona  Copper. — For  year   to  Sept.  30,   1915,  of  2s.  3d.   Der 
share,  free  tax,  on  the  ordinary,  of  which  is.  per  share,  free  tax, 
was  paid  on  July  30  last. 

British- American  Tobacco. — Second  interim  on  the  ordinary  for 
1915-16  at  the  rate  of  2J  per  cent. ,  free  tax,  payable  March  31,  same 
as  a  year  ago. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  and  a 
bonus  of  2S.  6d.  per  share  for  half-year  ended  Dec.  31,  less  tax, 
same  as  last  year. 

Canada  Cement— 3  per  cent,  on  the  common  for  past  financial 
year. 

Callander  and  Oban  Railway. — Balance  of  net  revenue  avail- 
able for  dividend  of  ;fi9,40i.  Full  dividends  on  the  four-and-a- 
half  per  cent,  preference,  1878  and  1882,  and  at  the  rate  of  3  per 
cent,  per  annum  on  the  four  per  c«nt.  preference,  1896  ;  for- 
ward, £42. 

Chargola  Tea. — Second  interim  of  5  per  cent,  (less  tax)  on 
account  of  1915,  payable  March  10.  same  as  a  year  ago. 

City  of  London  Electric  Lighting. — On  the  ordinary  of  i6s.  per 
share,  being  at  the  rate  of  8  per  cent,  per  annum  (against  9  per 
cent.);  placing  ^50,000  to  reserve,  same  as  a  year  ago;  with 
^17,500  forward,  against  ;f  23,500. 

Consolidated  Gas,  Electric  Light  and  Power  Company  of  Balti- 
more.— if  per  cent,  for  quarter  ending  March  31  on  the  common, 
payable  April  i. 

Dominion  Bank,  Canada. — Usual  quarterly  of  3  per  cent.,  pay- 
able April  I. 

Eastman  Kodak  of  New  Jersey. ^In  addition  to  the  usual  quar- 
terly of  2i  per  cent,  (being  at  the  rate  of  10  per  cent,  per  annum) 
on  the  common,  payable  April  i,  an  extra  2j  per  cent.,  same  as 
last  year. 

Great  Boulder  Proprietary. — gd.  per  share,  less  tax,  payable 
March  22,  same  asla.st  year. 

International  Nickel. — 5  per  cent,  on  the  common,  payable 
March  i. 

Lanarkshire  and  Ayrshire  Railway. — After  providing  for  all 
prior  charges  there  is  a  balance  of  ;f  14.683 :  dividend  on  the 
ordinary  of  2J  per  cent,  for  year,  against  2J  per  cent.  ;  forward, 
;fi.299- 
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Minneapolis  St.  Paul  and  Sault  Ste.  Marie  Railway.— Serai- 
annual  of  3j  per  cent,  on  the  common,  payable  ApriPis. 

Mirrlees  \Vat3on.— 5  per  cent.,  less  tax.  Last  year  no  distribu- 
tion was  made. 

Nechi  Mines  (Colombia) —The  following  resolution,  passed  by 
the  board  on  Jan.  19  :—"  That  until  the  dividends  actually  declared 
on  the  preference  shares  shall  in  the  aggregate  have  amounted  to 
the  capital  paid  up  thereon  such  dividends  shall  be  made  payable 
without  deduction  of  income-tax,"  has  been  rescinded,  counsel 
having  advised  that  it  is  not  within  the  powers  of  the  directors 
to  pciss  such  resolution. 

Newcastle-upon-Tyne  Electric— Final  of  3J  per  cent,  on  the 
ordinary,  making  6  per  cent.,  against  5J  per  cent. 

New  Crocodile  River  Selangor  Rubber.— Final  of  10  per  cent., 
making  15  per  cent,  for  1915,  less  tax,  payable  April  11.  The 
company  has  made  a  contract  to  sell  5  tons  of  smoked  sheet  per 
month  during  1916,  at  3s  4d.  per  lb.,  f  o.b.  Port  Swettenham. 

North  Ananlapur  Gold  Mines.— Preferential  at  the  rate  of  20 
per  cent,  per  annum  (less  tax  at  3s.)  on  the  preference  for  half-year 
ended  Dec.  31,  payable  March  28. 

North  Broken  Hill.— 2s.  per  share,  less  tax,  payable  March  23, 
same  as  last  year. 

North's  Navigation  Collieries.— Final  of  is.  per  share  and  a 
bonus  of  6d.  per  share  on  the  ordinary,  making  12J  per  cent,  for 
the  year,  against  8  per  cent. 

Nundydroog. — Balance  for  1915  of  is.  4d.  per  share,  less  tax  at 
2S.  7.8d.,  payable  March  21,  making  3s.  6d.  for  year  (less  tax), 
same  as  for  1914. 

Pennsylvania  Water  and  Power. — Regular  quarterly  of  i  per 
cent.,  or  at  the  rate  of  4  per  cent,  per  annum,  payable  April  i. 

River  Plate  Trust,  Loan,  and  Agency. — Further  of  n  percent, 
on  the  "A"  shares,  less  tax,  making  20  per  cent,  for  1915,  same  as 
for  1914,  and  a  further  of  4  per  cent,  on  the  "  B,"  less  tax,  making 
7  per  cent,  for  year,  same  as  last  year,  placing  /6o,ooo  to  reserve, 
against  ^50,000. 

Scottish  Iron  and  Steel. — Directors  report  that  the  profits  earned 
during  the  past  year  will  be  sufficient  to  meet  all  dividends  and 
arrears  thereof  due  on  the  preference  shares  down  to  Dec.  31, 1915  ; 
last  year  no  dividend  was  paid. 

Scottish  Temperance  Life  Assurance. — 5  per  cent,  and  a  bonus 
of  II  per  cent.,  both  less  tax,  same  as  last  year.  In  view  of  ihe 
present  unprecedented  financial  position  the  directors  have  set  up 
an  investment  reserve  fund  by  transferring  ;f  60,000  from  the  lite 
assurance  fund.  The  new  business  shows  an  increase  on  the  pre- 
ceding year's  figures. 

Selangor  United  Rubber. — Interim  of  id.  per  share,  less  tax,  in 
respect  of  year  ending  March  31,  1916. 

Siamese  Tin. — Second  interim  of  10  per  cent.  (2s.  per  share), 
payable  March  7. 

Singapore  United  Rubber. — Interim  of  5  per  cent,  (actual),  less 
tax,  in  respect  of  year  ending  June  30,  1916,  payable  March  15, 
against  2^  per  cent. 

Spratt's  Patent. — Final  of  is.  3d.  per  share  on  the  ordinary,  less 
tax,  making  for  the  year  2s.  3d.  per  share,  same  as  for  1914. 

Swan.  Hunter,  and  Wigham  Richardson. -Further  of  10  per 
cent,  on  the  ordinary,  less  tax,  to  be  paid  on  Feb.  29,  making  12^ 
per  cent,  for  1915,  against  10  per  cent,  for  1914. 

United  Alkali. — is.  per  ordinary,  making  5  per  cent,  for  the  year  ; 
to  reserve  /^75,ooo,  against  ^^50,000  ;  forward  ;f46,ooo,  against 
/33,ooo.  Last  year  no  dividend  was  paid  on  the  ordinary,  and  the 
7per  cent,  preference  shares  received  only  5J  per  cent. 

United  Turkey  Red. — 3  per  cent,  on  the  ordinary  for  past  year, 
against  5J  per  cent.  ;  forward,  /i2,666,  against  /ii,366. 

W.  B.  Fordham  and  Sons. — Final  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  making  4J  per  cent,  for  year,  against  4  per  cent. 

Wm.  Fulton  and  Sons. — Interim  of  2s.  6d.  per  share,  less  tax, 
on  the  ordinary.  The  previous  dividend  on  the  ordinary  was 
2S.  6d.  per  share  in  Aug.,  1902. 

Worl  d  Marine  and  General  Insurance. — 2s.  a  share,  at  the  rate 
of  5  per  cent,  per  annum  for  year  to  Dec.  31,  payable  March  7, 
ame. 


What    Balance    Sheets    Tell. 


GRAND   TRUNK    PRELIMINARY    FIGURES. 

Gross  receipts  show  a  reduction  of  ^^304,050  at  ^^8,292, 700, 
^and  working  expenses  are  down  ;^33o,b5o  to  ;^6, 51 1,250,  so 
■that  the  nett  income  of  ;fi,78i,450  is  ;^'26,6oo  up.  But  the 
income  of  ;if373,20o  from  rentals,  outside  operations  and  car 
mileage  has  gone  down  ;f2o,ioo  to  ^373,200,  still  a  large  figure 
compared  with  that  of  two  years  ago,  but  the  total  for  1914 
was  a  phenomenally  large  and  mysterious  one.  The  resulting 
nett  revenue  is  ^72,800  better  at  ;^2, 154,650,  and  revenue 
charges,  less  credits,  are  ^f  102, 250  more  at  ;^'i,5i9,90o;  conse- 
quently the  balance  available  for  the  stockholders  is  ^^29,450 
down  at  .1^634,750.  Happily  the  deficiencies  upon  the  Detroit 
and  Grand  Trunk  Western  lines  .show  a  reduction  of  ;f  115,050 
at  ^^124,050,  so  that  the  final  surplus  belonging  to  the  stock- 
holders is  /'85,5oo  better  at  ;^5io,7oo.  The  directors  are  there- 
fore ab'e  to  make  up  the  dividend  upon  the  guaranteed  stock 
to  the  full  4  per  cent,  for  the  year  by  a  final  payment  of  aj 
per  cent.,  the  interim  having  been  onlj  ij  per  cent.,  with  about 
;^i5,ooo,  or  ^10,700  more  than  was  brought  in,  left  to  carry 
forward.  It  is  added  that  after  providing  for  nett  revenue 
charges  the  accounts  of  the  Grand  Trunk  Western  Co.  show  a 
surplus  of  ^100,500,   which  is  carried   forward. 

SOUTHERN     PUNJAB     RAILWAY     CO.,     LTD. 

Owing  chiefly  to  the  development  of  the  JuUundur  Doab  Rail- 
way, the  nett  revenue  for  the  year  ended  September  30  showed  an 
increase  of  j/^5,438  at  ^275,059.     At  the  same  time,   the  share 


of  surplus  profits  due  to  the  Government  was  ^£'3,292  smaller 
"t  /66,5i5,  so  that  the  available  surplus,  including  ;{^i  17,867, 
"■:  .^'4.831  more,  brought  in,  was  jf  13,561  up  at  ;f326,4ii.  The 
dividend  on  the  preference  stock  absorbs  ^92,000,  and  a  final 
dividend  of  7  per  cent,  is  paid  on  the  ordinary  stock,  making 
12  per  cent,  for  the  year,  as  against  11  per  cent,  for  /1913-14, 
and  leaving  /3,4=;6  less  at  ;^i  14,411  to  be  carried  forward.  Dur- 
ing the  3'ear  ^47,867  was  spent  on  the  main  line,  and  /■i,4o6  on 
the  Ludhiana  extension,  but  there  were  credits  of  £^3,278  on 
the  Sutlcj  Valley  and  /2i,8i3  on  the  Jullundur  Doab,  which 
reduced  the  nett  outlay  to  ;^24,i82,  and  the  credit  balance  on 
capital  is  just  that  amount  down  at  ;f  152,483.  Cash  in  England 
'-''  £^3-7'^  lower  at  £s56,  but  investments  have  been  increased 
'>y  ^^26,784  to  ^7361, 698,  while  /27,572  more  at  ^109,469  is  due 
to  sundry  creditors. 

BANK  OF  BENGAL. 
In  the  second  half  of  1915,  profits  increased  by  Rs.  3,88,991, 
or  including  the  Rs.  6,86,318  brought  forward,  which  was 
Rs.  1,27,630  higher,  the  available  total  was  Rs.  24,66,828,  an 
increase  of  Rs.  5,16,521.  The  dividend  is  continued  at  the 
usual  12  per  cent,  rate  and  the  bonus  at  the  rate  of  4  per  cent,  is 
also  maintained,  both  tax  free.  Then  Rs.  4,00,000  is  trans- 
ferred to  the  reserve,  and  the  gratuity  and  pension  fund  again 
gets  Rs.  50,000.  This  will  leave  Rs.  1,16,521  more  at  Rs. 
4,16,828  to  be  carried  forward.  In  addition  to  the  amount 
transferred  to  the  reserve,  the  directors  as  a  precautionary 
measure  and  in  view  of  the  recent  heavy  depreciation  in  value 
of  Government  securities,  have  decided  to  withdraw  Rs. 
50,00,000  from  the  bank's  reserve  fund  and  place  it  to  a  special 
reserve  for  depreciation.  That  will  leave  the  reserve  fund  at 
Rs.  1,54,00,000.  Other  movements  in  the  balance-sheet  are  of 
no  special  interest  here,  and  all  we  need  note  is  an  increase  of 
Rs.  1,84,50,970  in  the  Government  securities  held,  making  the 
total  Rs.  6,99,33,780.  Loans  on  Government  and  other 
authorised  securities  have  fallen  off  Rs.  65,93,385  to  Rs. 
2,99.42,921,  but  bills  discounted  and  purchased  have  increased 
by  Rs.  62,91,175  to  Rs.  2,59,33,135.  Credit  and  emergencj' 
notes  held  at  the  head  office  and  branches  show  a  reduction  of 
Rs.  3,84,68,660,  making  the  aggregate  Rs.  7,85,19,685. 
INTERNATIONAL  INVESTMENT  TRUST,  LTD. 
Investments  to  the  value  of  ;^i,7o5,58i  are  in  the  po.ssession 
of  this  Trust,  a  total  ^^40,064  below  that  of  a  year  ago.  Like 
most  Trusts,  its  year  closed  on  January  31,  and  the  profits  for 
the  period  just  ended  are  ^^2,473  smaller  at  jf  79,223.  This  is 
brought  down  to  ;^"68,222  cr  ^^7,010  less  after  deducting  income- 
tax,  and  when  the  balance  of  ;^2,55i  brought  forward  is  added 
the  nett  diminution  is  ;f5,983,  giving  ;^7o,773  to  be  dealt  with, 
out  of  which  the  deferred  stock  gets  3i  per  cent,  for  the  year 
against  4  per  cent.  And  £i,3gS  is  set  aside  against  loss 
realised  on  investments,  but  there  was  a  profit  on  the  deal- 
ings of  the  year  ^^4,434  greater  than  that  of  the  previous  j'e-ar 
at  ^8,531,  and  this  added  to  the  sum  withdrawn  from  revenue 
gives  ;^9,93o  in  all  applied  to  write  down  investment  co.sts. 
"There  has  been  no  valuation  for  the  past  year,  and  nothing  in 
the  accounts  calls   for  emphasis. 

PREMIER  INVESTMENT  CO.,  LTD. 
As  was  only  to  be  expected,  this  company  shows  a  further 
shrinkage  in  its  revenue  for  the  year  ended  January  31,  owing 
to  defaults  in  the  payment  of  dividends  and  interest  due  to  the 
war.  The  total  income  was  ^5,636  smaller  at  ;f68,oi2,  and  as 
outgoings  were  heavier,  the  nett  profit  was  ^6,506  down  at 
^^28,568,  making  with  ;rf7,i74,  or  ;^2,426  less,  brought  forward, 
an  available  surplus  of  ;f  35,742,  or  ^^8,932  less.  A  j'ear  ago  the 
dividend  on  the  ordinary  stock  was  reduced  from  7  per  cent, 
to  5,  and  this  is  now  followed  by  another  reduction  to  2  per 
cent.,  which  leaves  a  slightly  larger  balance  of  ^^7,242  to  be 
carried  forward.  Realisations  of  securities  resulted  in  a  small 
loss  of  £26^,  which  has  been  debited  to  reserve,  bringing  that 
fund  down  to  £(>,oc)f).  The  directors  acknowledge  that  the 
current  market  value  of  the  securities,  if  ascertainable,  would 
doubtless  show  a  depreciation,  but,  like  the  majority  of  invest- 
ment companies,  no  valuation  has  been  attempted  owing  to  the 
absence  of  reliable  data.  The  book  value,  however,  is  ;(f57,070 
down  at  ;f  1,502,414  and  the  decrease  has  enabled  the  directors 
to  reduce  the  liabilities  on  deposit  by  ;f  53.643  fo  ;^8,496.  Sun- 
dry creditors  are  ^^4,301  down  at  ;,f6,366,  while,  on  the  other 
hand,  sundry  debtors  owe  ;f  10,259  less  at  ^^14,866,  but  cash  is 
;^9,i59  up  at  ^^13,152. 

UNION  COMMERCIAL  INVESTMENT  CO.,  LTD. 
This  company  is  one  of  the  very  few  financial  undertakings 
which  were  able  to  show  an  improvement  in  revenue  last  year. 
The  total  income  for  the  12  months  ended  January  31  was 
^,^2,065  better  at  ^^16,185,  but  interest  required  more,  and  after 
providing  for  administration  charges  the  nett  balance,  includ- 
i"8  £^7^  brought  in,  was  /i,i6,1  up  at  £ii,oi-j.  On  August  i, 
1914,  after  payment  of  an  interim  dividend  of  5  per  cent,  pel 
annum,  the  issued  capital  was  split  into  5  per  cent,  preference 
and  ordinary  stocks  in  the  proportion  of  £6  to  £^,  and  for  the 
second  half  of  the  year  the  ordinary  stock  received  a  dividend 
at  the  rate  of  3  per  cent,  per  annum.  For  the  year  under  re- 
view the  distribution  is  again  at  that  rate,  and  the  balance 
carried  forward  is  increased  by  £3<\o  to  /517.  Investments 
have  been  reduced  by  ^^18,178  to  ;f3o6,076,  but  no  list  is  given, 
nor  is  there  even  any  indication  of  the  parts  of  the  world  in 
which  they  are  made.  The  decrease  has  enabled  the  directors  to 
pay  off  ;f  19,239  of  the  loans,  leaving  ^^59,175  still  outstanding. 
MERRY   AND    CUNINGHAME,    LTD. 

In  December,  1914,  this  company  bought  the  Ardeer  Ironworks 
and  other  properties  in  Ayrshire  for  ^250,000,  and  no  doubt 
the  earnings  from  these  purchases  have  helped  considerably 
towards  the  rehabilitation  of  its  fortunes  in  the  12  months  ended 
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November  jo,  A  year  ago  profits  fell  off  by  no  less  than  £^2,y86, 
but  in  the  period  under  review  they  showed  the  substantial  im- 
provement of  ^^77,784  at  j^99,ioo.  Administration  expenses, 
mortgage  interest,  and  other  chaiges  required  an  extra  £^,y(x), 
and  £2,630  less  at  /46,yi6  was  brought  in,  giving  an  available 
total  of  ^^1^7,051,  or  ;^7i,38s  more,  out  of  which  debenture  in- 
terest takes  ;^io,ooo,  as  against  nothing  last  time.  The  direc- 
tors set  aside  ;f  10,000  for  depreciation,  and  a  like  sum  for  the 
debenture  sinking  fund,  after  which  they  pay  10  per- cent,  on 
the  ordinary  shares,  compared  with  nothing  last  year  and  20 
per  cent,  for  1912-13,  and  transfer  j/^20,000  to  a  dividend  suspense 
account,  leaving  ;^'55,8oi,  or  ^^8,885  more,  to  be  carried  for- 
ward. In  addition  to  the  ;ij2oo,ooo  obtained  by  an  issue  of 
5  per  cent,  debentures,  the  company  increased  its  liabilities  to 
sundry  creditors  by  /s3,oi7  to  ;f9i,748,  and  also  owes  ;^ 50,000 
on  bills  payable.  On  the  other  hand,  the  co,st  of  the  properties 
is  ;^i66,63o  up  at  /'705,203,  stocks  are  ^176,039  larger  at 
;f256,927,  and  cash  and  bills  have  risen  by  ^^19,396  to  ;^25,83o, 
while  debtors  are  only  a  trifle  smaller  at  ^^63,541. 
TELEGRAPH  CONSTRUCTION  AND  MAINTENANCE  CO.,  LTD. 
I'roiits  were  maintained  in  a  very  satisfactory  fashion  in  the 
year  ended  December  31,  the  nett  total  being  only  ;^478  below 
that  of  1914  at  ;^io8,7oS.  A  rather  .smaller  balance  of  ;f  111,406 
was  brought  forward,  but  the  directors  are  easily  able  to  repeat 
the  dividend  of  15  per  cent,  and  bonus  of  5  per  cent.,  which 
has  now  been  paid  regularly  since  1912.  Out  of  the  balance 
the  reserve  again  gets  ^^20,000,  making  it  ;fi65,ooo,  and 
/,!  10,474  '^^  £93^  l^ss  is  carried  forward.  Property,  plant  and 
stocks  account,  an  item  which  could  be  given  in  greater  detail 
with  advantage,  has  been  reduced  by  £317,7^9  to  ;f3S9j672, 
and  debtors  owe  ^35,882  less  at  £:^Si304,  but  investments 
have  been  increased  oy  .1^97,589  to  2^1,215,587,  and  cash  is 
/.'22,88o  up  at  .ji^i79,i85,  while  sundrj'  creditors  show  a  decrease 
of   ;^252,ooo  at  ;^i, 178,843. 

SOUTH    METROPOLITAN    ELECTRIC    LIGHT   AND    POWER    CO., 

LTD. 

For  .some  years  past  the  progress  made  by  this  company  has 
been  very  satisfactory,  and  in  1915  the  expansion  of  the  ordinary 
business  would  seem  to  have  been  supplemented  by  a  special 
demand  arising  out  of  war  work.  The  horse-power  connected 
showed  an  increase  of  3,860  at  19,389,  and  the  gross  revenue 
rose  by  .^f  13,785  to  ;£^8o,576,  but  expenses  rose  by  ;2^7,64g,  owing 
mainly  to  the  cost  of  coal,  so  that  the  gain  in  nett  revenue  was 
^^6,136  at  ^^49,190.  To  this  were  added  £s,sgi  brought  in,  and 
two  new  items  of  ;^i,oo2  for  dividend  on  shares  held  in  the 
West  Kent  Electric  Co.  and  ^^285  for  interest,  giving  a  total 
°^  £s(>>o(>^<  or  ;^7,443  more  to  be  dealt  with.  The  dividend  on 
the  second  preference  shares  takes  rather  more,  and  an  extra 
;^ii,75o  is  transferred  to  depreciation  account,  compared  with 
;^io,ooo  put  to  reserve  and  ;^i,ooo  written  off  issue  expenses  a 
3'ear  ago,  but  the  ordinary  shares  get  a  dividend  of  4  per  cent., 
their  first  since  1908,  when  2^  per  cent,  wag  paid,  and  the 
balance  carried  forward  is  increased  by  ^1,014  to  ;^6,6o5. 
During  the  year  ;^2i,6i9  was  spent  on  capital  account, 
chiefly  on  mains,  but  ;f  15,926  was  received  on  preference  shares 
and  ^'10,790  on  debenture  stock,  .so  that  the  credit  balance  was 
only  reduced  by  ^7,873  to  ;^'3o,736.  Negotiations  with  the  de- 
benture trustees  are  pending  with  a  view  to  defining  the  obliga- 
tions of  the  company  under  the  trust  deed  as  to  setting  aside 
sums  to  depreciation,  &c.  In  the  meantime,  at  the 
■suggestion  of  the  trustee.s,  the  ^^20,000  carried  to  reserve 
in  1913  and  1914  has  been  transferred  to  the  de- 
preciation account,  making  with  the  appropriation  from 
revenue  a  total  of  ;^35,5oo.  The  new  5,000  kilowatt  turbo 
generator,  which  is  being  installed,  is  expected  to  be  in  com- 
mission next  month,  and  it  is  probably  in  connection  with  this 
that  .sundry  creditors  for  plant  supplied  have  risen  by  .^^25,550  to 
;^33,82i.  The  bank  loan,  however,  has  been  reduced  by  ^£7,000 
to  ;^3,ooo,  while,  on  the  other  hand,  another  ;f5,ooo  has  been 
paid  up  on  the  West  Kent  Electric  Co  's  shares  held,  making 
;fio,oi2,  and  that  company  and  other  debtors  owe  /37,909. 
KENSINGTON  AND  KNIGHTSBRIOGE  ELECTRIC  LIGHTING 
CO.,    LTD. 

Heing  dependent  for  its  revenue  on  lighting  and  heating, 
this  company  naturally  felt  the  full  effect  of  the  restrictions  last 
year.  Sales  of  current  to  private  consumers  fell  off  by  456,497 
units  to  4,800,473  units,  and  for  public  lighting  by  31,555  units 
'°  3i>437  units,  and  the  total  income  was  ^^5,202  down  at 
£TiA77-  The  company  drew  most  of  its  supply  from  the  Wood 
I-ane  generating  station,  and  the  cost  worked  out  at  about  the 
same  figure  as  a  year  ago,  but  considerably  less  was  sf>ent  on 
repairs  and  maintenance,  and  as  the  depreciation  allowance 
was  also  reduced  by  ;,f2,485,  the  decrease  in  nett  profits  was 
/2,53i  at  £22fi2t,.  After  providing  for  interest  and  adding 
;^i,629  or  j^93o  less  brought  forward,  the  avai'able  balance 
^■3s  .,^3,297  smaller  at  ^13,282,  and  the  dividend  is  cut  down 
from  9  per  cent,  to  7,  leaving  ^^432  or  ;^i,i97  'ess  to  be  carried 
forward.  The  renewal  and  reserve  fund  now  stands  at 
/■'39>o2i,  of  which  ;^93,g66  is  the  excess  of  capital  expendi- 
ture over  receipts,  and  the  balance  is  represented  by  working 
capital,  investments  and  cash.  Investments,  including  ^''o.ow 
War  Loan  at  cost,  have  risen  by  ^9,81 5  to  /i  1,310,  but  cash 
and  loans  come  to  £2o,7Ci\  or  .^^5,095  less. 

■RI8TOL   TRAMWAYS  AND    CARRIAGE    CO.,    LTD. 

In  the  year  1915  gross  receipts  increased  ^57,611  to  ^512, 385. 
This  compares  with  an  increase  of  .£30,958  for  1914  and  of 
;f  54,201  for  1913.  Working  expenses  and  renewals  took  jf4i,336 
more  at  ;f4i3,52i,  and  the  nett  revenue  is  only  /i6,275  better 
3t  ^98,864.  A  year  ago,  however,  the  jump  in  nett  was  only 
^2,356.    This  time,  therefore,  the  directors  are  able  to  increase 


the  dividend  by  J  per  cent,  to  5  per  cent,  for  the  year,  less  tax, 
and  to  add  £i\fiiy)  more  at  ;/,2o,ooo  to  the  contingencies  and 
renewals  reserve;  The  balance  left  to  carry  forward  is  ;£5,o55. 
There  is  no  sign  of  i^nything  having  been  brought  in  from  the 
previous  year.  Nothing  in  the  accounts  demands  attention, 
but  the  reserve  fund  is  now  ^266,438,  and  the  loan  from  Lloyds 
Bank  has  been  reduced  by  ^^16,994  to  ;£45,39o.  Much  of  the 
work  done  during  the  year  has  been  for  the  Government.  No 
arrangement  has  yet  been  made  to  transfer  the  tramways  ot 
the  company  to  the  Bristol  Corporation. 

ROSARIO    NITRATE    CO.,    LTD. 

In  common  with  the  other  nitrate  undertakings,  this  company 
had  to  close  down  its  works  last  year  owing  to  the  loss,  of  the 
Continental  markets.  Production  was  stopped  from  February 
to  August,  with  the  result  that  gross  profits  for  the  12  months 
ended  September  30  showed  a  decrease  of  no  less  than  ;f  80,406 
at  ;f 47,95 1.  Expenses  were  cut  down  where  possible,  but  the 
loss  on  exchange  was  /.'i,644  larger  at  ^^12,422,  and  ;£5,ooo  was 
written  off  the  expenses  incurred  during  the  stoppage  of  the 
officinas,  leaving  £^,on  still  to  be  wiped  out,  while  ;^i,i40,  or 
;£5oo  more,  was  written  off  investments.  Nett  profits  were  con- 
sequently .£81,736  smaller  at  £'20,823,  but  .£57.559  more  at 
;£79,340  was  brought  in,  and  the  directors  are  able  to  repeat 
the  dividend  of  7J4  per  cent., tax  free,  with  a  reduction  of  _£24, 177 
to  £^55,163  in  the  balance  carried  forward.  Stocks  are  ^42,214 
smaller  at  ;£6o,7i7,  debtors  owe  ;£40,i42  less  at  £29,182,  and 
cash  has  dropped  ;£35,i25  to  ^'96,002,  but.  on  the  other  hand, 
there  are  decreases  of  ;£86,445  to  ;£26,239  in  bills  payable,  and 
£13,450  to  ;£i7,66i   in  sundry  creditors 

LILLEY   AND    SKINNER,    LTD. 

.Apparently  this  company  has  not  benefited  from  war  work 
to  the  same  extent  as  the  other  big  who'esale  and  retail  boot- 
makers, but  the  nett  profits  were  .£9,786  larger  than  for  the 
previous  year  at  ;£30,864.  With  /i,834  more  brought  in  the 
available  balance  is  ^^11,301  up  at  2^34,458,  but  the  dividend  on 
the  ordinary  shares  is  only  increased  by  i  per  cent,  to  6  per 
cent.,  less  tax.  Reserve,  however,  gets  ^^3,000  more  at  ;£8,ooo, 
and  £7fii)^  more  at  ^14,998  is  carried  forward,  subject  to 
e.xcess  profits  duty.  Stocks  have  risen  by  .£71,897  to  ;£256,582, 
debtors  and  bills  receivable  by  ^£22,410  to  £^t„\^2,  and  cash 
by  .£1.039  to  .£'0,058.  On  the  other  hand,  loans  on  properties 
are  ^£12,387  up  at  ^101,007,  liabilities  on  bills  payable  and 
open  accounts  come  to  ;£86,867  or  ^'57,869  more,  and  sundry 
creditors  for  rent,  rates,  etc.,  are  £"10,098  higher  at  ^£25,067. 
Property  account  has  been  reduced  by  ^^4,825  to  ^154,499,  and 
against  this  and  the  goodwill  account  of  ;£3o,ooo  the  reserve 
will   now   amount  to  ;£4o,ooo. 


PUBLIC     INCOME     AND    EXPENDITURE 

The   following  are    the  receipts  into    and  issues   out  of   the 
Exchequer  between  April  i,  1915,  and  February  19,  1916  : — 


RsvEiius 

AND  OTHER  RECEIPTS. 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Balances   in    Exchequer   on 
April  I — 

Banlt  of  Engl.ind   

Banlc  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

[.and  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Cana) 

Shares  and  Sundry  Loans. . 
M  iscellaneous 


48,goo,oco 
54,850,000 
30,000,000 
6,500,000 
2,650,000 

116,424,000 

6,000  000 

350,000 

34,280,000 

539,000 

2,100,000 
2,430,000 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1915,  to  April 

Feb.  ig,  1916.      Feb, 


81,898,728 
'.552.224 


83.450,952 


Total  Receipts 

into  the 
Exchequer  from ' 
1914,  to 
,  1915. 


9.349.052 

1,085,467 


'0,434.519 


305,014,000 


Revenue 


Total,  including  Balance 
Other  Receipts 

Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  tor  Interest  on 
Exchequer  Bonds  under  the  Capital  Expendi- 
ture (Nloney)  Act,  190  ' 

For  Treasury  Bills  (nett  amount) . . 

For  War  Loan,  1925-1928  

For  3%  Exchequer  Bonds,  1920.... 

For  war  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1920 

For  American   Loan  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railwiy  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  :  — 
Repayments  on  account  of    Principal  and 
Interest 

Canard  Loan :  Repayment  on  account  ot 
principal  

Suez  Canal  Drawn  Shares 

Temporary  Advances- 
Ways  and  Means  (including  Treasury   Bills 
£231,150,000  In  1915-16  and  £38,500,000  in 
I»i4-i5) 


48,942,000 
54,050,000    j 
27.709,000 
5,913,000 
1.760,000    ' 

86,575,000    j 

272,000  I 
28,700,000  j 
440,000 

'.'93.997 
6,243,869 


261,798,866 


32,942,000 
35.965.000 
24.235.000 
6  654,000 
1,730,000 

46,li3,ooi> 

311,000 

25,500,000 

440,000- 

981,134 
5.505.732 

180,376,866 


345.249.8l8     | 
3,oto,ooo    t 


190,811,385. 
2,870,000. 


121,827    ' 

121.827 

346,776,000     ; 

45.850,000 

35.798.408     ■ 

ibH,  500,000' 

20.345 

— 

586,639.064 

_ 

110,328,000 

— 

45.996,000     i 

— 

1,400,000 

2,450,00(T 

190,000     < 

22,000 

744.000     1 

— 

Total . 


5.9«'> 


230,000 
11,12; 


315,196.500 


1.79'.839.027 


130,000 
•2.505 


ioi.i6i,oco 


531.930.832 


Februakv  36,   1916. 


tTbe  Jnvestors'  IReview. 
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Expenditure 
and  other  issues. 


Estimate  for 
Ihe  Year 
1915-16. 


(See  Note.) 


9,600,000 

1,800,000 
1,510,696,000 


he  War  Loan 


Expenditure, 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated   "Fund 

Services    

Supply  Services 


Expenditure    1,580,706,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expendituce  (.Money)  Act, 

1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910 

For  Repayments  to  the  Bank  of  England 
Issues  under  Section  i  (5)  of  the  War 

Act,  1915    

Under  Telegraph  (Money)  Act,  1913'.'.'.'.'.'."! !!.' 
Under  Post  Office  (London)  Railway  Act.  1913 
Under   Military    Works  Acts,  1897  to   1903.. 

Under  Housing  Act,  1914 

Old  Sinking  Fund,  1907  8,  issued  uiider'Sec'tion 

9  of  the  Finance  Act,  1908  ; 

Old  Sinking  Fund,  1910-J1— 
Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

_, ,  _  Section  16(1)  (c) 

Old  Sinking  Fund,  191112— 
Issued  under  the  Anglo- Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

Old  Sinking  Fund,    1913-14,  issued  to  reduce 

Debt    I 

East  Africa  Protectorate   Loan   Repayments 
Issued  to   reduce  Debt  under  the  Finance! 

Act,  19 11    i 

Cunard  Loan  Repayments,  issued  to  reduce' 
Debt    under    the  Cunard  Agreem't  (Money) 

Act,  1904 

Suez   Canal   Drawn    shares,  issued  to  reduce! 

Debt  under  the  Finance  Act,  1898 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bill 
£226479,000  in    1915-16  ami    £1,000,000  in 
I914-15)  


Total  Issues       Total  Issues 
out  of   the  Ex-out  of  Ihe   Ex- 
chequer to  meet  [chequer  to  meet 
payments   from:payments   from 
April  I,  1915,  to  April  i,  1914,  to 

Feb   19,  1916    I    Feb.  20,  1915. 


COMPANY  MEETINGS. 


£ 

£ 

£ 

22,055,000 

19.891.513 

19,153,284 

45,030,000 

33..15A990 

I,06S,2OI 

Sas.ono 

691.395 

','51,001 

1,613,256 

I,2I4.744t09 


1.277,689455 
3,265,000 

121,827 

16,395.500 
160,427,^23 

9.715,690 

1,450,000 

2-)0,C0O 

744,000 
8o,coo 

124,836 


250,000 


.  7,060,485 

1.517.75G 
404,824,081 


434,877,809 
3,005,000 

121,827 


2,750,000 
97,oo3 
20,000 


1916. 
Feb.  19 
Balances  in  Exchequer—;         £ 

Bank  of  England 26,273,104 

Bank  of  Ireland ,  2,435,937 


^  1915. 
Feb.   20. 

£ 

29.945.104 
i»Z49,358 


Total. 


130,000 
11,125 


292,479,000 


1.763,129996 


38,709,031 


1. 791.839. 027 


58,000 


lie, 000 
85,000 


751.000 

95,114 

2,115 

130,000 
12.505 

58,621,000 


500,735.370 


31,941,462 


531,930.832 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915. 

Memo.— Treasury  Bills  outstanding  on  February  19,  1916:— 

Bills  issued  by  Public  Tender       ^10,000,000 

Bills  otherwise  issued         -''418,801.000 

Total       £428.601,000 

*  Includes  £204.000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  February  21,  1916. 


Ansv\^eps  to  Corpespondents. 

I>elta. — Ihe  company  is  a  Canadian  one  formed  on  Ihe  model 
of  United  States  companiies;  thierefore,  the  word  "Limited"  is 
not  required,  and  there  is  no  liability  whatever  on  the  part  of 
the   S'harrholders  towards   the    debenture-holders. 

East  Coast. — (i)  'ITie  shjire  marked  (b)  is  not  so  good  as  the 
one  marked  {<>),  which  might  be  worth  buying,  but  better  than 
either  is  Val  d'Or,  in  our  opinion.  (2)  This  company's  prefer- 
ence share.s  are  excellent,  even  supposing  the  re.siilts  for  the 
past  year  are  less  good  than  for  the  preceding  one.  The  reserve 
is   exactly  as   you    state,   .and   the   dividend  al.so. 

Fench. — We  hardly  think  the  tiine  h.as  yet  come  to  average, 
although  Ihe  property  itself  should  come  out  all  right  in  time, 
but  the  condition  of  the  country  is  so  precarious  financially 
that  we  think  you  should  hold  off  a  little  longer. 

H.  II.  li. — You  might  value  on  the  basis  of  a  5  per  cent, 
yield.     Thi.s  should  be   low  enough   for  the  present. 

M.  C. — (i)  Injterest  is  quite  safe  and  security  good,  but 
redemption  is  along  way  off.  Recovery  in  price  will  probably 
be  slow,  but  we  see  no  objection  to  your  proposal ;  (2)  is  also 
good,  and  yon  might  buy  a  little  more. 

T,.  II.  D. — The  property  .should  do  well  .so  far  .as  we  can 
learn.  The  present  price  represents  a  fair  premium,  but  divi- 
dends .should  come  along  in  time. 

C.  E.  (Devon). — If  you  are  holding  as  a  permanent  invest- 
ment, you  might  register ;  otherwise  deposit  with  your  bankers 
for   safe  cu.stody. 

T.  W. — It  entirely  depends  on  the  nature  of  the  legacy.  If 
stock  is  given  in  lieu  of  cash,  full  nd  valorem  duty  must  be  paid. 
If  distributed  to  residuary  legatees,  consid<"ration  can  be  entered 
as  5s.,  with  duty  io.s.  on  each  deed. 

Gavin. — We  do  not  like  the  concern,  but  it  is  possible  the 
shares  may  rise.  There  is  litigation  going  on,  which  the  com- 
pany expects  to  win.     Sell  if  they  move   up  sharply. 

Z.  X. — Pro.spects  are  very  remote,  we  fear,  but  we  do  not  like 
to  advi.se  you  to  .sell  at  the  present  low  prices.  There  is  always 
a  possibility  of  a  speculative  ri.sc  should  conditions  improve. 

J.  W. — The  company  belongs  to  one  of  the  strongest  groups, 
.and  since  your  inquiry  reached  us  they  have  risen  sharply. 
Even  at  the  present  price  we  think  they  are  a  fair  lock-up. 
(2)  This  belongs  to  the  same  group.  We  think  a  purchase  at 
or  a  little  over  par  should  turn  out  well.  Of  course,  .you  are 
.aware  that  they  are  only  189.  paid. 


IMPERIAL   TOBACCO    CO. 

ANOTHER     SATISFACTORY    YF.AR 
ALLOWANCES   TO   EHFLOYEES. 

The  .annual  genera!  meeting  of  the  Imperial  Tobacco  Co., 
Ltd.,  was  held  at  the  regisitered  offices  of  the  company,  Bed- 
minsler,  Bristol,  on  Tuesday,  Mr.  Ceorge  .Alfred  Wills,  chair- 
in.-m  of  the  company,  presiding. 

The  Secretarj'  (.VIr.  C.  A.  Falk)  read  the  nolice  convening 
the  meeting,  and  the  report  of  the  auditor. 

The  (.'hairman  .s.aiid :  Ladies  and  Genllemen, — I  presume  it 
to  be  your  wish  that  the  accounts  and  directors'  report  for  the 
year  ended  October  31,  1915,  should  be  takrn  as  read.  The 
accounts  now  .submitted  for  approval  cover  the  fourteenth  year 
of  the  company's  operations.  They  again  .show  an  increase  in 
Ihe  profits  as  compared  with  the  previous  year,  and  a  further 
improvement  in  the  company's  financial  position  and  resources 
The  return  from  our  large  holding  in  associated  companies 
operating  abroad  continues  to  be  satisfactory.  Turning  to  the 
profit  and  loss  account,  you  will  observe  that  the  net  profits  for 
the  year  to  October  31,  1915,  amounted  to  £^,6()t),?>(jO  12s.  5d., 
from  which  must  be  deducted  [a)  directors'  fees  and  manage- 
ment remuneration,  (b)  income-tax,  (c)  ;fioo,ooo  wrilton  off 
freehold  buildings  and  leasehold  properties  in  excess  of  normal 
depreciation,  and  {d)  j/,'i,ooo,ooo  transferred  to  the  general 
reserve  account.  There  is  then  left  a  balance  of  ^2,208,813 
los.  yd.,  which,  added  to  the  unappropriated  balance  of  profit 
from  October  31,  1914  (after  deducting  ^^132, 293  if)s.  2d.  paid 
by  way  of  final  distribution  of  bonus  to  customers  for  the  year 
to  that  date),  gives  an  available  balance  of  ;£2,39i,937   2s.   8d. 

FATBIOTISH.l 

Befone     diealing    vmith    tie     proposed     apppopriation     of    tliis 
b.alanco,   I   should   pei4iaps  mention   that  during   the   12   months 
to  October  31  last  we  expended  ^72,879,  being  subscriptions  to 
Ihe  funds  connected  with  the  war  and  allowances  to  employees 
who    have    joined    his    Majesty'.s    forces,    and   you    may   be    in- 
terested to  hear   that  we   are  still  looking  after  our  little  colony 
of  Belgian  refugees  at  our  Bristol  Athletic   Ground.     I  am  glad 
to  say  that  the   health  of  the   children   has  been  excellent,   and 
their  education   is    being   carefnlly   attended    to  under    the  able 
sui>erintendence    of    Mr.    V.     de    Stobbeleir,     and    I    gratefully 
acknowledge  the  kindness  of  many  friends  who  have  contributed 
to  the  comfort  and   entertainment  of  our  guests.      (Hear,   hear.) 
I   should  like  to   remind   you  here   that  last  year  I  was   able  to 
report    some    most    generous    .subscriptions    to     the    Prince    of 
Wales's  Fund  which  had  been  made  by  employees  and  friends 
of  our  company  in   Ihe  T'nited   States  of  America.     I  now  have 
Ihe  pleasure   of  annoiuncing  that  in  April  last  a   further  cheque 
for  £b2$  was  received  from  our  managing  director  in  Richmond, 
Virginia,  which   he   asked  us   to  lender  to  the  same   fund  as    a 
heartfelt    Easter    offering    from    the    com.pany's    employees    in 
America  for  the  relief  of  British  sufferers  in  the  war.   (Applause.) 
\Vihen  I   addressed  you  a  year  ago  I   told  you  that  at  that  time 
.wme    1,350    of   the    company's  employees    were    serving   in   his 
Majesty's  forces,    and  I   remember  that   you   then   showed   your 
hearty   approval  of   the  action  of  the   directors   in  promising   to 
keep  the.se  men's  places  open  for  them,   and  in   making  up  the 
full   difference   between  their    Goivernment   pay  and  allowances 
and  the  wages  or  salaries  which  they  would  have  been  receiving 
had  they  not  joined  the  forces.    This  policy  has  been  contintied, 
■and    I   think   you    will    wish    to  know    some    particulars   of    the 
position   at   the    present    time.      I    will   therefore    give   you    the 
following   figures.      The    total    number    of    the    company'.s   em- 
ployees now  .serving  with  the  forces  is  2,343,  and  in  addition  to 
these  2,568  of  our  employees  have  offered  themselves  for  enrol- 
ment under  Lord  Derby's  scheme,  and  have  either  been  attested 
or    found    to    be    physically    unfit    for    service.      Of    this    last- 
mentioned   figure,   it    may    be   expected   that   the  great   majority 
will  be  called  up  in  their  groups  in  due  cour.se,  the  only  excep- 
tions being  the  veiy  limited  num.ber  who  are  recognised  by  the 
recruiting   authorities   as   being   indispensable   to   the  company's! 
business.     Bearing  in  mind  that  much  the  greater  proportion  of 
our  employees   are  women   and   girls,    you   will    agree    with  me 
that  the  figures  I  have  mentioned  pro\'e  that  there  is  no  lack  of 
patriotic  feeling   in   our   ranks.      (Hear,  hear.) 
EECOONITION   FOR   EMPLOYEES. 
Vou   will  readily  understand   that  the  temporary  loss  of  .so 
many  of  the  company's  regular  employees  has  inevitably  added 
to  the  difficulties  of  maintaining  the  efficient  working  of  our 
business  at  a  time  which  must  in  any  case  have  been  an  anxious 
one.     I    am    glad   to  say,    however,    that,    thanks   to   the   loyal 
devotion  of  those  whose  work  has  lain  at  home,  and  also  to  the 
valuable  help  which  has  been  rendered  by  many  new  employees 
ineligible  for  military  service,   who  have  been  engaged  since 
the  outbreak  of  war,  we  have  so  far  been  able  to  conduct  our 
business  satisfactorily.     The  balance-sheet  and   accounts  which 
are  before  you   will   be  sufficient  testimony  of  this,   and   I  am 
sure  that  you  will  approve  the  decision  of  the  b<mrd  to  recognise 
the  services  of  the  company's  employees  once  more  by  a  special 
gift  to  all  who  completed   not  less  than   12  months'   service  on 
October  31,  1915,  being  the  clo.se  of  the  last  financial  year,  and 
who  remain  in  the  service  of  the  company  to-day.     The  direc- 
tors feel  justified  on  this  occasion  in  fixing  this  gift  at   10  per 
cent,  of  the  total  salary  or  wage  earned  by  each  such  employee 
during   the   12   months   in   question,   and   those   men   who   are 
away   on  his  Majesty's  service  will   receive  the   same   .share  in 
the   gift  as  they  would   have   received   had   they   been   at   work 
vyith  the  company.     The  conditions  of  the  gift  will  be  t^e  satnc 
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as  in  past  years,  the  directors'  reserving  to  themselves 
a  discretion  to  grant  or  withhold  the  gift  in  any 
case  which  may  appear  to  them  to  demand  exceptional 
treatment.  There  is  one  further-point  affecting  the  welfare  of 
our  employees  to  which  I  should  like  to  refer.  I  mentioned  a 
year  ago  that,  having  regard  to  the  increased  cost  of  living,  it 
had  been  decided  to  pay  certain  war  emergency  allowances  to 
employees  of  the  c.onipiiny  earning  not  more  than  /\iqa  p.-r 
annum.  These  payments  have  been  maintained,  and  it  i.s  the 
intention  of  the  board  to  continue  them  until  further  notice,  and 
at  the  satnc  time  to  enlarge  the  scope  of  the  a!lo\van(^»  so  as 
to  include  all  employees  earning  less  than  /"4.20  per  annum. 
(Applause.) 

FBOFIT   ANS    LOSS   ACCOUNT. 

Adverting  to  the  profit  and  loss  account,  I  should  mention 
that  before  arriving  at  the  balance  available  for  dividends  v.e 
have,  as  hitherto,  iruadc  all  the  reserves  whicli  we  considered 
neciessary  <ir  prudent.  These  reserves  include  a  provision  in 
respect  cf  excess  profits'  duty  for  which  we  may  be  liable  in 
the  event  of  the  provisions  of  the  Finance  Act  (2),  :gi5,  being 
extended  to  the  year  under  review.  The  dividends  we  propose 
to  distribute  are  shown  in  the  appropriation  account.  The  pre- 
scribed dividends  have  been,  or  will  be,  paid  upon  the  "  A  " 
5i  per  cent,  cumulative  prt-ference  shares,  the  "  B  "'  6  per  cent, 
non-cumulative  preference  shares,  and  the  "  C  "  10  per  cent, 
non-cumulative  preference  shares,  and  it  is  proposed  that  there 
shall  be  declared  upon  the  ordinary  shares  a  dividend  of  15  per 
cent,  for  the  year, '  free  of  income-tax,  on  account  of  which 
7^  per  cent,  was  paid  in  September  last,  and  that,  in  adcliticn, 
a  Iwnus  shall  be  paid  upon  these  shares  of  5s.  per  .share,  free 
of  income-tax.  This  bonus  of  5s.  per  share  compares  with  4s. 
I>er  share  paid  for  the  previous  year.  After  providing  for  these 
dividends  and  deducting  /'112.J40  iis.  8d.  for  interim  bonuse- 
paid  to  customers  for  the  half-year  to  April  30,  1915,  there  will 
remain,  subject  to  the  final  distribution  of  cus.tomers'  bonus  for 
the  year  to  October  31,  1915,  a  balance  to  be  carried  forward  to 
the  current  year  of  /.'3i3,.s88  ()s.  2d.  This  carry-forward,  you 
will  observe,  does  not  differ  materially  from  that  which  was 
brought  into  the  accounts  from  the  previous  year. 
BAIANCE-SHEET. 

Turning  now  to  the  balance-sheet,  on  the  liabilities  side  there 
is  little  to  comment  upon.  1  have  already  referred  to  the 
increase  in  the  general  reserve  account,  which  now  amounts 
to  the  large  total  of  ^^6, 250, 000.  The  provision  far  pensions, 
iVc,  now  stands  at  ;f 670, 514  7s.  iid.  Upon  the  assets  sdde  of 
the  balance-sheet,  the  land,  buildings,  plant,  and  machinery 
.stand  at  somewhat  le.ss  than  la.st  year,  as  the  liberal  amounts 
we  have  written  ofl  for  depreciation  in  the  year  are  in  excess 
of  the  amounts  we  have  had  to  expend  cm  additional  land, 
buildings,  and  plant.  (ioodwill  remains  at  practically  the 
.same  figure  as  last  year,  and  is  not  an  unduly  large  figun-, 
having  regard  to  the  value  attaching  to  our  trade  names,  trade 
marks,  connections,  and  the  profrt-earning  capabilities  of  the 
company.  The  investments  in  associated  companies  are  stated, 
as  before,  at  co.st,  less  reserves,  including  provision  for  esti- 
mated capital  liability  under  dividend  guarantees.  These  in- 
vestments, as  3'ou  are  jiware,  largely  consist  of  .shares  in 
companies  operating  abroad,  from  which  a  considerable  revenue 
.  is  obtained.  The  stock-in-trade  stands,  as  before,  at  substan- 
tially below  cost,  owing  to  the  provis.ions  made  against 
fluctuations  in  the  price  of  leaf.  The  total  is  higher  than  last 
year.  This  is  a  not  tjnsatisfactory  feature,  as  we  not  only  have 
to  provide  for  immediate  requirements,  but  must  maintain  a 
substantial  reserve  stock  to  guard  against  contingencies.  You 
will,  perhaps,  expect  me  to  refer  to  the  restriction  of  imports  of 
raw  tobacco.  Tt  has  always  been  the  policy  of  this  company 
to  hold  a  good  stock  of  tobacco,  so  as  to  be  able  to  u.se  well- 
matured  leaf  in  our  *nanufactures,  and,  speaking  generally,  we 
are  in  the  posflion  of  holding  satisfactorily  large  sitocks  in  this 
country.  It  is  reasonable  to  expect  that  the  (lovernment  will 
permit  imports  dt  any  special  grades  of  which  there  is  a 
short.-ige.  The  next  three  items^lebtors,  payments  on  Mccount 
of  le.af  in  transit,  iVc,  and  bills  receivable — do  not  call  for 
remark.  The  investments  in  Oovernmemt  stock  and  other 
securities  have  been  valued  at  ruling  prices  at  the  date  of  the 
balance-sheet. 

FEB  SON  AL   LOSSES. 

Vou  will  have  seen  from  the  report  that  we  have  suffered  a 
heavy  loss  during  the  past  year  by  the  death  of  Mr.  C.  R. 
Hurler,  who  was  a  member  of  the  board  and  managing  director 
of  the  Lambert  and  Butler  branch  of  the  company.  Mr.  Butler 
was  one  of  the  mo.st  active  of  our  younger  directors,  and  his 
death  at  a  comparatively  early  lage  is  a  loss  to  the  company 
which  can  be  ill  afforded,  while  it  robs  us  of  a  colleague  who.s'e 
cheery  a,nd  energetic  personalitv  had  endeared  him  to  all  of  us. 
It  IS  with  deep  regret  al.so  that  I  have  to  report  the  death  of  55 
of  our  people,  who  have  been  killed  in  action  or  have  died  on 
active  service,  and,  in  addition,  a  large  number  have  been 
wounded.  I  am  sure  the  .syiupathv  c>f  this  meeting  will  be 
extended  to  tho.sc  who  have  b«-<  n  bereaved.  The  company  has 
sustained  a  heavy  loss  in  the  d<'ath  of  so  many  young  men  who 
we  had  hoped  would  have  rendered  valuable  service  to  the 
company  in  future  years.  We  are  proud  of  those  who  have 
given  their  lives  to  the  service  of  their  country,  and  we  look 
forward  to  tho  time  when  peace,  after  victory,  'is  re.stored,  .-uid 
we  can  welcome  back  our  men  who  have  borne  their  part  in 
.securing  it.  I  do  not  think  there  are  any  other  )X)ints  in  the 
directors'  report  and  accounts  to  which  I  need  refer.  I  will 
therefore  move :  "  'Jhat  the  report  and  accounts  for  the  vear  to 
October  31,  1915,  now  presented  be  received  and  adopted." 
I.Vpplausc.) 


The    Deputy-Chairman    (Mr.    W.    Nelson   Mitchell)    seconded 
the  resolution,  and  it  was  adopted. 
OIVIOEHDE. 

On  ihe  propo.sition_  of  the  Chairman,  seconded  by  the  Deputy- 
Chairman,   tlie  following   resolutions   were  passed: — 

'■  That  the  payment  of  the  dividend  of  5J  per  cent,  upon  the 
"A"  5.J  i>eT  cent,  cumulative  preference -shares  for  the  year  to. 
October    31,    1915,    be   and    the   same    is    hereby    approved    and 
confirmed.'' 

'■  Th.et  the  payment  of  dividend  at  the  rate  of  0  per  cent,  per 
annum  upon  the  '■  B "  6  ])er  cent.  non-ciiin,ulative  preference 
.shares  of  the  company  for  the  half  year  to  April  30,  1915,  be  and 
the   .siune   is  hereby    approved    .md  confirmed." 

"That  the  payment  of  dividend  at  the  late  of  10  per  cent, 
per  annum  uixm  the  "C"  10  per  cent,  non-cumulative  pre- 
ference shares  of  the  company  fir  the  half  year  to  April, 30, 
1915,  be  and  the  same  is  hereby  approved  and  confirmed." 

"  That  the  payment  of  an  interim  dividend  of  7^  per  cent. 
(free  of  income-tax)  on  the  ordinary  shares  of  the  company  on 
September  i,  11115,  be  and  the  same  is  hereby  approved  and 
confirmed." 

"  That  a  dividend  at  the  rate  of  6  (xrr  cent,  per  annum  upon 
the  ■' H  "  6  per  cent,  ncn  cumulative  preference  shires  of  the 
company  for  the  half-year  to  CJctolxrr  31.  mij  be  declared,  an  ■ 
be  paid  on  March  i,   1916." 

"That  a  dividend  at  the  rate  of  10  per  cent,  per  annum  upon 
the  "('"  10  per  cent,  non-nimu'ative  preference  shares  of  the 
cianpany  tor  the  half-year  to  October  ^i.  i.,i;,  be  declarfdj  and 
be  paid  on  March  i,  ii)i(i." 

"That  a  final  dividend  of  j^  per  cent,  (free  of  income-tax) 
and  a  bonus  of  5s.  per  share  (free  of  income  t.ix)  upon  the  ordi- 
nary shares  of  the  company  for  the  year  to  October  31,  191,.  be 
declared  and  be  paid  en  NIarch  i,  1916'." 

FAIR  VALVE   OF  OKDINIKY   SHAE'S- 

Mr.  \V.  G.  I'layer  moved.  Mr.  Melville  Wills  seconded,  and 
it  was  agreed  :  '  That  the  ■  lair  value'  of  the  ordinary  shares 
and  of  the  restricted  ordinary  shares  until  the  same  s'ull  next 
be  fixed  , by  the  company  in  general  mtttms;  be  and  is  hereby 
fixed  at  55s.  per  share,  plus  interest  at  the  rate  of  5  per  cent 
];er  annum  as  from  March  i,  igih,  or  in  the  event  of  an  in- 
terim di\idtnd  being  |)aid  then  from  the  date  of  such  payment." 

TBADKS   TO    TEE   CHAIBMAB. 

The  Chairman;  That  concludes  our  business,  ladies  and 
gentlemen. 

Mr.  \V.  Kennie  said  before  they  sej-arated  they  should  make 
acknowledgment  of  their  aj)preciation  of  the  services  of  the 
chairman.  (Hear,  hear.)  In  order  that  anyone  might  adt 
q\iately  fill  the  responsible  position  cf  chairman  of  such  a  com 
pauy  as  this  he  must,  of  course,  possess  qualifications  of  the 
most  varied  character,  but,  above  all,  he  must  be  abundantly 
blessed  with  an  absolutely  imperturbable  evenness  of  temper. 
(I-aughter.)  As  one  who  had  known  the  chairman  for  the  better 
part  of  20  years,  he  liad  no  hesitation  in  saying  that  he  pos- 
sessed that  qualification  in  an  eminent  degree.  (Hear,  hear.) 
And  he  need  hardly  say  that  he  needed  it  all  at  the  present 
time.  For  even  in  normal  times  the  cares  and  rcsponsibililie- 
incidental  to  the  carrying  on  of  such  a  great  company  as  this 
must  be  arduous  and  exacting.  How  much  more  so  must  that 
be  the  case  in  the  trying  and  anxious  period  through  which 
they  were  now  passing.  (Hear,  hear.|  It  was  not  tcx)  much 
to  say  that  during  the  past  j'ear  questic.ns  had  cropped  up  and 
problems  had  presented  them.selves  which  were  absolutely  un 
dreamt  of  a  few  years  ago,  and  as  showing  how  skilfully  an<l 
scccessfully  their  chairman  and  his  colleagues  on  the  exe<utive 
had  solved  those  problems  they  had  the  figures  before  them  in 
the  balance-sheet.  (Hear,  hear.)  \Vhite\er  difficulties  might 
confront  the  company  in  the  year  upon  which  they  had  now 
entered,  and  whatever  surprises — if  any — the  future  might  have 
in  store,  of  one  thing  they  would  be  quite  certain — that  so  long 
as  the  company  had  the  inestimable  benefit  of  the  services  of 
Mr.  Oeorge  Wills  as  its  chairman  they  might  face  the  future,, 
with  perfect  and  .serene  confidence,  and  with  the  utmost  aasu^ 
ance  that  all  would  be  well.     (Applause.) 

Mr.  W.  S.  Walters,  in  .seconding  the  vote,  said  it  was  alway 
a  pleasure  to  attend  meetings  over  which  Mr.  Wills  preside' 
not  only   because  of  his  unfailing   tact  and  courtesy,   but   als 
because  of  the  wonderful  business  acumen  which  he  displays 
(Hear,    hear.)      Might   he   have   health   and    strength   to   act 
their  chairman  for  many  years  to  come  I     (Applavise.) 

The  resolution  having  been  carried  with  renewed  applause. 

The  Chairman  thanked  Mr.  Rennie  and  Mr.  \\'alters  fo 
their  kind  words,  and  the  meeting  for  its  generous  respona 
As  Mr.  Rennie  said,  the  past  year  had  been  a  trying  time 
them  all,  and  if  it  had  not  been  for  the  great  hel])  he  had  r^ 
ceived  from  the  deputy-chairman  and  from  the  members  of  th 
executive  when  they  met  from  time  to  time  he  thought  he  shoul 
almost  have  had  to  give  up  in  despair.  But  with  their 
very  satisfactory  results  had  been  .shown  on  the  year's  tradj 
and  he  lixjked  forward  to  the  future — if  they  were  not  interfere 
with  by  his  Majesty's  C>overnment — to  produce  an  equally  satil) 
factory  report  at  their  next  meeting.  (Applause.)  He  woulfl 
like  to  thank  not  only  the  executive  committee  and  the  board  fo 
great  assistance,  but  also  all  the  people  associated  with  then 
They  had  a  staff  of  employees  with  whom  it  was  not  a  questioij 
of  pounds,  shillings,  and  pence,  but  who  did  their  level  best 
promote  the  interests  of  the  company.  (Hear,  hear.)  And 
directors  were  only  too  glad  to  do  what  they  c  uld  to  promotl 
the  interests  of  the  employees.  (Hear,  hear.)  He  hoped  thai 
it  would  bo  a  long  time  before  the  pre.sent  pleasant  relations 
were  'severed,   and,   indeed,  the  direeiors  hfld  every  confidence 
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in  the  I'jyal  co-operation  uf  their  employees.  (Hear,  hear.)  He 
called  attention  to  a  photograph  in  the  rcom  of  certain  Helgian 
refugees  as  proof  of  how  gre.itly  their  condition  had   improved 

I      since  they  first  came  to  Bristol.     He  thought  that  all  connected 
»  with  the  company  felt  glad  that  they  had  been  able  to  do  some- 
■  thing    to   help   their    poor    neighbours    who    had    been    so   sadly 
■  robbed  of  their  country.     (Hear,  hear.) 
I  MATHER    AND    PLATT. 

■  The  annual  meeting  of  Mat!h<.-r  and  I'latI,  Ltd.,  was  held  on 
■  Wednesday  at  Manchester,  the  Right  Hon.  Sir  William  Mather 
f  (the   chairman)   presiding. 

The  Srcretary   (Mr.    Vernon   R.    Milner)   read  the    notice   con- 
vening  the  moeting. 

The  Chairman  said:  In  ex.-iniinjng  the  balance-sheet  you  will 
have  seen  that   there   are  considerably  larger   amounts   invested 
ill    War    Loan    and   other    (iovi-rnment   securities   than    we   had 
last    year,    because    we   could    not    employ    the    whole    of    our 
capital  in   the  business,   and  we  thought   it  our   duty   to  invest 
any   surplus   in  funds   required   for   carrying  on  the 'war.      The 
(act   that    we    had    money    to   invest   indicates    two   facts— first, 
that   our  turnover    has   b<.cii   reduced,    and,    .secondly,    that    the 
debts  owing   to   us  are  being,  in  general,   duly   discharged.      Tt 
is    satisfactory    that,    notwithtsanding    reduced      turnover,    the 
profit  has  been   sufTicient  to  permit  a  dividend  of  12^  per  cent, 
without    encroaching    on    the   cany-over   of    la.st    )^ear.      As    a 
matter  of  fact  we  have   added  to  it,   and  propose  to  carry  over 
this   year    ;,f75,46i,    as   against    jf66,8oo    last   year.      Vou    may 
justly   ask   why    not   increase    the   dividend    and    carry   forward 
a  smaller  aniount?     My   answer  is  that   we  ought  to  err,   if  at 
all,  on  the  side  of  prudence.     The  war  is  not  over,  nor  the  end 
yet    in   sight,    though    none   of    us    in    this    colintry    or    of    the 
countries  of  the   Allies  has    the   slightest   donbf    on  which   side 
the  victory  will  rest;    but  to  secure  it  enormous  sacrifices  will 
have  to  continue,  whatever  the  cost,   and  each  of  us  m-ijst  con- 
sider but  one  paramount  question— How  to  make,  if  necessary, 
all    our    possessions    available    to    bring    absolute    victory    and' 
lasting  peace  to  the  civilised  nations  by  ih;   final   overthrow  of 
the  enemy?     We  have  thoroughly  examined  all   ihe  branches  of 
our    large   undertaking   in   all    the   important  countries    of   the 
world,   with  all  of  which  we  do  business,   and  I   am  glad  to  be 
able   to    say   that   by    far   the    greater    part   of  this   business    is 
within  the  limits  of  the  British  Empire  or  with  our  Allies,  and 
wf   have  no  reason  to  feel  any  .special  anxiety  as  to  the  sound- 
ness of  our  commitments.     At  the  time   v/hen  this  Titanic   war 
occurred    without    the    slightest   warning    the    prospects    of    <  ur 
company    were    never    so    bright    or    showed    such    promise    of 
continued    success.      In    ascertaining    the    profits   for    last    'ear 
we  have   con,sidered   it   prudent    to  debit   every   item  of   .ser'ioiis 
doubt  against    the   revenue    to   clear   the   course    for   the  future. 
1   should   state  that   we  are  what   is  called  a   '-controlled  estab- 
h-shment,  '  and  during   the   latter  part  of  last  vear  we  prepared 
for  the  production  of  munitions  of  war   for  the  Government  on 
a   considerable   .scale.      We    have    now    an    excellent    equipment 
tr>t  this,  and  we  are  glad  to  be  able  to  say  we  are  up  to  time 
with   our  deliverie.";.     No  profit  from  such  munition  orders  has 
been    credited   in    this   yearV  accounts    or    indeed  earned       Vp 
to  the  end  of  the  year  it  has   been  all  expenditure  in  prepara- 
tion,   which   must    be    written   off,    as    it   will    be    unpnxiuctive 
when  peace   returns.     'Ihis  vear  we  expect   t«  se<-   a   fair  profit 
even    under    the    new   conditions    imposed    by   the   Government 
and  we  do  not  desire   more.     To   my  mind,   the  best  thing   that 
could  hapi>en  this  year  would  be  that  all  munition  orders  were 
.stxjpped  because  victory  and  p^ace  had  been  secured.     I  should 
ceitainiy  be  gratified  if  wf>  had  weathered  the  storm  of  war  and 
made   no   profit   out    of  it.      We   have   naturally   suffered    much 
for    want   of   skilled    labour.      In    the    earlier    days    of  the    war 
we   encouraged  our   workmen,   clerks,    and  draughtsmen    to   the 


utmost   of    our    pow.T    to     enlist,    and     have     paid    out     some 
•  I        410,000   for  the  support  of  their   dependents  and   in  contribu- 
1  ;        tions  to  war  funds,  all  of  which  has  been  taken  out  of  profits 
Ihe  total  number  of  our  employees  who  have  joined  the  colours 
IS  bbS,  of    which  36  hold  commissions;  of  these  36  of  the  rank 
5 ,        and  file  and  two  ofliccrs  have  been  killed.     My  colleagues  as.sure 
)  j        me    that   there    has    been    no   occasion    to    find    fault    with    the 
\^        manner    in    which   our    workpeople    generally    have    performed 
*(        their  duties  during  these  exceptional  times  of  stress  and  strain 
<^        and    harmony    has    generally    prevailed    throughout   our    work- 
r        shops.     It   is  to  be  hoped    that  when  the  war   is   ended    and  a 
i,        lasting  peace  secured,   this   harmony  throughout  the   industrial 
I        world   in  Kngland  will  continue,   but   I   fear  a  time  of  extreme 
anxiety  and  probable  suffering  may  await  us;  consequently,  for 
the  time  of  peace  we  must  now  prepare  with  all  the  forethought 
and  patriotism  of  which  we  are  capable.     There  is  one  possible 
a.sset,    common    to    all     industrial    firms,    coiii[>anies,    and    cor- 
porations, which  hitherto  has  been  rarely  possessed  by  any,  that 
is,   the. hearty   co-operation,   zeal;   concentration,   and    unity  of 
purp.dse  of  the  working  people  with  employers.     The  possession 
of    that-  asset   might   exist    in   every    industrial    enterprise    and 
would  _l»e,  as  potent  an  element  in  the  industrial  world  as  capital 
itself  in, promoting  continuity- and  economy  in  production  and 
general   prosperity.     To   acquire   this   a-set   more    than     fixed 
wages  is  needed.     The  inducement  to  a  working  man  to  invest 
as  his  capital  in  the  business  all  his  zeal,  willingness,  interest, 
and   good   will,   in  addition  to  his  time  and   skill   which  earns 
the  working   wage,  ought  to  be   a  share   in   the    profits   in   the 
forrir  of  dividend,   just  as  a  shareholder  expects  to   receive  a 
dividend   on   his    money   invested.     No  outlook,   in    which   wo 
■^lavc  to   recognise   a  continuation  of   the   terrible   disputes   and 
ingry  feelings  that  have  from  time  to  time  for  long  years  been 
isplayed  both  on   the  part  of   capital  and  labour,  can  be  re- 


girded  as  a  condition  which  any  enlightened  nation  can  be 
satisfied  with  in  the  future.  This  wai  has  displayed  the  weak 
parts  of  all  the  peoples  engaged  therein,  though  in  Great 
IJritain  there  api^ear  to  be  greater  possibilities  for  a  continuous 
and  happy  future  for  all  classes  of  our  people  if  we  take  to 
heart  the  lessons  now  learnt,  and  act  upon  them,  to  prevent  the 
disasters  th.at  have  shaken  the  stability  of  industry  and  pros- 
perity in  the  years  of  the  pa.st.  I  hope  it  may  be  possible  for 
our  company  to  take  some  .share  in  promoting  changes  as  may 
ensure  this  happy  state  of  things;  to  this  end,  the  shareholders 
and  their  directors,  managers,  and  foremen,  and  all  classes  of 
workpeople  engaged  in  the  great  enterprise  of  engineering 
must  give  their  earnest  consideration  in  order  that  we  may 
speedily    arrivq  at   the    desired    result. 

Mr.   John    Piatt   seconded   the   resolution,    which    was   carried 
unanimcuslv. 
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BOVRIL. 

The  ordinary  general  meeting  of  liovril,  I-td.,  was  held  on 
Tuesday  at  River  Plate  House,  Fin.sbury  Circus,  K.C.  the 
Right  Hon.  the  Earl  of  Erroll,  K.T.,  C.H.  (chairman  of  the 
comp.'iny),  presiding. 

The  .Secretary  (Mr.  W.  A.  Harris)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The    Chairman    said :    It    is   with    special   satisfaction    that    I 
meet  you  here  again  to-day  and  bring  before  }'ou  such  a  splendid 
set  of  accounts,  showing,    as  they  do,   record   sales  and   largely 
increased    profits.       Even    excludi'ug    Cioveinment    orders,    the 
sales    of    Bovril    have    far    exceeded    all    previous    records.      In 
spite   of    the   difficulties    experienced    by    the    management    and 
the  higher   cost  of  materials   and   labour,   the   nett   profits   are, 
with  the  exception  of  the   Boer  War  year,    1900,    also  a  record. 
The  increased  trade  is,  of  course,  largely  accounted  for  by  the 
growing  .popularity   of   Bovril    throughout   the    British    Empire. 
To   some   extent   it   is   also   accounted   for   by  the   large   supplies 
of    Bovril   purcha.sed   privately  and    sent   out  to   soldier   friends 
and   relations    at    the   front.      Another   fact   is    the    introduction 
of  the  new  licensing  laws,  which  have  led  to  a  widespread,  and 
wh.at  it  is  hoped  will  be  a  perm.inent,  recognition  of  the  benefi- 
cently  stimulating  effects   of   Bovril.      But   whatever  the   cause, 
there  is  no  doubt  of  the  excellent  record  we  have  made  during 
the     period     under     review,     the    "  nett    profit,"     standing    at 
^168, 796    2S.    4d.,    showing     an     increase     ovi-t     last     year     of 
;^'3i,2ii    i6s.   5d.     In  view  of  the  difliculties  experienced  during 
the  year  1915,  you  will  all  admit  this  is  a  most  excellent  result. 
I   am   sure  deferred   shareholders  will   be  glad   to   note   that    we 
have  taken  advantage  of  the  [irosperity  of  the  present   year  to 
increa.se   their   dividend   to   3  per  cent.,    and   that   the   company 
will   once  again   pay  their   income-tax.     This  means  that   scmie 
;^5,649  more  is  all<x;ated  this  year  to  the  deferred  shareholders 
than    was    done    last    year.      During    the    pi-riod    under    review 
we   have  had  many  difficulties  with  which  to  contend,   such  as 
shortage   of   labour,   difficulty   in   obtaining   supplies  of   bottles, 
boxes,   tins,    &c.     But   the   general  business   was    splendid,   and 
I  feel  a  word  of  thanks  is  due  to  the  staff  for  iheir  giKid  work. 
Those  who  have  not  joined  the  colours  have  entered  into  their 
work  with  a  fine  spirit,  and  done  their  best  to  keep  things  run- 
ning smoothly  during  the   absence  of  their  colleagues.     A  cim- 
siderable   number   of  the  male   members    stall   on    the   staff   are 
within   the   age  limits,    and   have  attested   under   Lord    Derby's 
group   scheme,    so   we   must   be   prepared   to    sec   our   staff   still 
further   depleted.      Certain    financial    allowances    will   be   made 
in  these  cases,   and  I  am  confident  the    shareholders  will   agree 
that  this  is  the  proper  course  for  us  to  pur.sue.     The  positions  of 
all  those  serving  and  those  who  have  attested  will  be  kept  open 
for    them.      In   the    period    under   review,    Virol,    Ltd.,    for   the 
third  year  in  succession,  paid  a  dividend  of  12-J  i>er  cent.,  and 
further  increased  the  reserve  fund  to  ^27,500.     Although  there 
has  been  a  considerable  rise  in  the  cost  of  manufacture,  owing 
to  the   war,   I   am   informed   that   the   sales   show   a   satisfactory 
increase   up   to  date,    and   that   Virol    is   being    largely    used   in 
convalescence  and  in  cases  of  nervous  shock.     One  lesson  that 
has  been  strikingly  emphasised  by  the  great  struggle  in  which 
our  country  is  engaged   is  the  paramount   importance  of  scien- 
tific knowledge  and  the  need  for  a  closer  application  of  scientific 
methods  in  every  department  of  our  national  life.     The  fruits  of 
Ihe  recognition  and  encouragement  which  Germany   has  during 
the    ])ast    half-century    extended    to    her    scientists    are    plain    for 
everyone   to   see.      I    was   much    interested   to    read    the    memo- 
randum which  was  recently  issued  bv  a  committee  of  our  lead- 
ing men   in   every   departmeft   of  .science,   drawing   attention   to 
Ihe  results  of  past  indifference  on  the  part  of  our  legislators  and 
.administrative  officials,   and  pleading  strongly  for  an   improved 
organisation   in    future.      One   sentence   in   the   memorandum    in 
particular  has   such   a   special    interest    for   Bovril    sh.areholdcrs 
that,  with  your  permission,  I   shall  read  it  to  you.     It  runs:  — 
"  This    grave    defect    in    our    national    organisation    is    no    new 
thing.      It   has   been   constantly   pressed'  upon    public  "attention 
during  the  last  50  years'as  a  cause  of  danger  and  weakness.     In 
the   whole  history  of  British  Governments  there  has  been  only 
one   man   who    was   a   trained   professional   man   of   science— the 
late  I-xird  Playfair."    Lord  Playfair,  I  need  scarcely  remind  you, 
was  the  chairman  of  our  company  from  the  day  of  its   forma- 
tion until  his  death,   and   he  took   tlic   keenest   interest   in   its 
success.      I  think  wn  maj'  fake  legitimate  pride  in  the  fact  that 
the  early  destinies  of   Bovril  should  have  been  guided  by  the 
only  British  scientist  who  ever  filled  a  place  in  a  British  Govern- 
ment. ■   Thi;;    scientific   control    of   Bovril   has   been    continued 
down  to  the  present  day,  and  since  the  death  of  Lord  Playfair 
ma;ry  of  the  most  eminent  scientists  in  the  country  have  assisted 
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us  in  our  research  work.  The  process  to  which  Bovril  owes  its 
unique  food  value  was  a  British  invention,  and  it  has  been 
develo^Jcd  by  a  purely  British  company,  formed  with  British 
capital,  controlled  by  all  British  directors, and  employing  British 
labour.  Brought  out,  as  it  was,  under  the  auspices  of,  perhaps, 
the  greatest  of  all  British  authorities  on  food  chemistry,  Bovril 
marked  an  important  step  in  advance  of  the  then  existing  con- 
centrated beef  preparations.  At  that  time  I-iebig's  Extract  of 
Meat,  originated  by  the  well-known  German  chemist,  Baron 
Justus  von  Liebig,  was  probably  the  best  known.  But  Bovril 
secured  for  British  initiative  and  enterprise  the  leading  place — 
a  position  it  has  ever  .since  maintained. 

Mr.  George  Lawson  Johnston  seconded  the  motion,  which 
was  carried. 

Sir  James  Crichton-Browne  said  that,  judging  from  the  testi- 
monials regarding  its  use  both  in  field  and  base  hospitals  at  the 
different  fronts,  and  in  hospitals,  camps,  canteens,  and  muni- 
tion works  at  home,  ISovril  might  be  regarded  as  a  national 
asset.  During  the  terrible  journeying  of  the  English  nurses  from 
Serbia  to  the  Adriatic  Bovril  was  for  days  almost  their  only 
food,  and  stood  them  in  good  stead.  He  was  also  satisfied  that 
when  the  war  was  over  and  all  manufactures  or  preparations 
of  German  origin  had  been  banished  from  our  shores,  the  unique 
body-building  power  of  Bovril  would  be  no  less  helpful  in  re- 
storing to  health  our  broken  men,  and  building  up  their  shat- 
tered nerves. 


CAR    AND    GENERAL    INSURANCE. 

INCREASIC  OV  NETT  INCOME. 

The  twelfth  annual  meeting  of  the  Car  and  General  Insur- 
ance Corporation,  Ltd.,  was  held  on  Thursday,  at  the  offices  of 
the  corporation,  83,  Pall  Mall,  S.W.,  Mr.  E.  Manville,  M.I.E.E. 
(the  chairman),  presiding. 

The  Secretary  (Mr.  R.  T.  Thoms<^)n)  having  read  the  notice 
and  the  auditor's  report, 

The  Chairman  .said  :  The  directors,  in  submitting  to  the  share- 
holders their  report,  together  with  the  balance-sheet  of  the 
corporati^on,  believe  you  will  heartily  agree  that  under  the 
e.xceptional  conditions  surrounding  us  all  during  the  piast  year, 
the  results  shown  are  a  matter  of  congratulation  for  everybody 
connected  with  the  Car  and  General  Insurance  Corporation. 
This  year  1  wish  to  reduce  what  I  have  to  say  to  the  fewest 
words  possible,  for  I  feel  when  everyone  is  engaged  in  a  fateful 
struggle  in  trying  to  maintain  and  protect  our  national  in- 
terests, whether  they  be  naval,  military,  financial  or  commercial, 
that  the  present  tnoment  is  not  a  suitable  one  for  talking,  but 
that  instead  we  should  all  be  content  to  do  our  best  and  to 
accept  as  philosophically  as  possible  whatever  may  be  in  store 
for  us  all.  I  would,  however,  call  your  attention  to  the  fact 
that  our  nett  income  is  some  ;^365,ooo,  being  ;^i7,ooo  up  as 
compared  with  last  year,  and  that  our  investments,  which 
amounted  to  jf  194,700  at  the  end  of  1914,  now  reach  a  total  of 
£^35A!^!i7  including  some  ^^87,000  invested  in  the  new  Four 
and  a-Ualf  per  Cent.  War  Loan.  In  connection  with  the  pur- 
cliase  of  the  new  War  Loan  you  will  notice  we  have  incurred  3 
loss,  wholly  charged  against  revenue,  of  £4, ^^6,  through  the 
conversion  of  Consols  into  War  Loan,  and  that,  but  for  this 
loss  both  our  investments  and  our  credit  balance  would  have 
been  increased  by  the  amount  of  such  loss.  The  directors  also 
think  it  is  of  sufficient  interest  to  point  out  that  on  January  i 
this  year  the  provision  for  unexpired  liability,  outstanding 
claims,  and  general  reserve  amounted  to  ;if2;5,7o5,  as  against 
claim  payrnents  of  ^208,000  made  during  1015.  These  figures 
contrast  with  some  ^201,000  for  similar  reserves  existing  on 
January  i,  191  s,  against  claim  payments  of  ;f  188,800  made 
during  1914.  i?efore  closing  I  must  say  a  few  words  about 
the  important  subject  of  enlistments  among  the  male  members 
of  our  staff.  Vou  will,  I  know,  be  glad  to  hear,  and  the  direc- 
tors are  proud  to  be  able  to  tell  you  tliat  at  tlie  outbreak  Qf  war 
out  of  i6g  married  and  single  men  who  were  eligible  93  are 
actually  serving,  and  that  to-day  there  are  only  some  18  men 
in  the  service  of  the  corporation  throughout  the  United  King- 
dom who  have  not  attested,  all  of  whom  are  married  men  be- 
tween 35  and  41  ye.ars  of  age.  The  directors  deeply  regret 
having  to  record  the  death,  while  fighting  upon  the  field  of 
honour,  of  the  following  members  of  the  head  office  and  branch 
office  staffs — namely,  S.  Radmall,  of  the  3rd  Wiltshire  Regiment: 
G.  L.  MacEwan,  of  the  6th  Battalion  Highland  Light  Infantry; 
A.  Wootton,  of  the  City  of  Ix^ndon  Fusiliers;  F.  Lane,  of  the 
City  of  London  Yeomanr}'.  In  conclusion  I  now  beg  to  move 
the  report  of  the  directors  produced  together  with  the  annexed 
statement  of  the  corporation's  accounts  for  the  year  ended 
January  i,  1916,  dulv  audited,  be  received,  approved,  and 
adopted,  and  that  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  free  of  income-tax,  on  the  ordinary  paid-up  capital  be 
paid. 


NATIONAL    PROVIDENT    INSTITUTION. 

The  8oth  annual  meeting  of  the  National  Provident  Institu- 
tion was  held  on  Friday  at  Cannon  Street  Hotel,  E.C.,  the 
Hon.  Vicary  Gibbs,  chairm,-in  of  the  company,   presiding. 

The  Actuary  and  Secretary  (Mr.  L.  F.  Hovil)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairm.au  said  :  I  am  sure  it  will  have  come  to  you 
as  a  welcome  surprise  to  see  that  our  new  business  figures  are 
so  satisfactory.  In  fact,  the  new  annu:\l  premium  income  and 
the  new  single  premium  receipts  are,  taken  together,  quite 
equal  to  those  of  the  previous  year,  and  represent  almost  a 
normal   year's   working.      There    is   some   considerable   drop    in 


the  number  of  policies  issued,  but  a  consider-ible  increase  in 
the  average  {xjlicy  amount,  and  more  particularly  the  average 
new  annual  premium.  We  account  for  our  success  in  two  ways. 
First,  we  have  not  been  handicapped,  as  has  been  the  case  in 
many  companies,  by  the  loss  of  many  of  our  outside  officials 
through  absence  on  military  service,  not  on  account  of  any  want 
of  patriotism  on  their  pait — for  all  the  younger  men  volunteered 
at  the  early  stages  of  the  war — but  because  most  of  our  district 
representatives  are  well  over  military  age.  Secondly,  we  have 
been  fortunate  ge<jgraphicall,v.  We  have  strong  provincial 
connections,  and  through  them  we  have,  1  think,  obtained  our 
full  share  of  the  large  assurances  that  have  been  effected  by 
those  fortunate  individuals  whose  finances  have  been  favourably 
affected  by  the  war.  London  has  not  done  well,  but  I  think 
most  companies  will  have  experienced  a  fallingoff  in  their 
metropolitan  busine.ss.  Our  claim  figures  are  extremely  satis- 
factory. They  show  some  improvement  even  on  la,st  year's 
successful  results,  in  spite  of  an  increa.se  in  war  claims.  L,ast 
year,  including  £s>°°°  P^'"!  '"  ^^''  claims,  the  total  amount 
represented  only  72^  per  cent,  of  the  sum  expected  according 
to  the  mortality  tables  used  in  the  valuation  of  our  liabilities. 
This  year,  including  ^'22,762  paid  in  war  claims,  the  cor- 
responding percentage  is  only  72.  The  expenses  of  management, 
including  commission  payments,  were  only  9-8  per  cent,  of  the 
premium  income,  against  10.2  per  cent.,  the  figure  for  the 
previous  year,  and  the  premium  income  itself  increased  from 
^^516,341  to  ^^'523, 021.  The  next  point  I  want  to  make  is  that 
last  year's  nett  yield  is  temporary  only,  and  although  I  expect 
that  it  will  go  still  lower,  you  will  in  a  few  years  begin  to 
see  an  improvement.  My  reasons  for  committing  myself  to  this 
statement  are  two.  First,  you  will  remember  that  I  told  you 
last  year  that  the  Chancellor  of  the  Exchequer  proposed  to  make 
some  alterations  by  way  of  concession  in  the  manner  in  which 
life  offices  were  assessed  for  income-tax.  This  promise  was  . 
duly  fuljfiUed  in  the  First  Finance  Act  last  year,  and,  as 
from  April  5  last,  we  are  entitled  to  a  rebate  of  tax  in  respect  | 
of  the  whole  amount  of  our  expenses  of  management  and  com- 
mission  payments.  We  Iiave  not  yet  taken  credit  for  any  of 
this  benefit  that  has  accrued.  Secondly,  wo  have  a  large 
amount  out  on  mortgage  (over  two  millions),  and  we  have  not 
yet  asked  our  borrowers  to  pay  us  the  higher  rates  of  interest 
to  which  we  are  clearly  entitled,  looking  to  the  greatly  increased 
value  of  money.  The  questi(jn  received  the  careful  considera- 
tion of  your  directors,  and  it  is  their  present  opinion  that  during 
the  war  we  should  not  raise  the  rates  in  the  absence  of  special 
circumstances  in  connection  with  the  advances  which,  in  their 
opinion,  would  justify  them  in  doing  so.  I  am  sure  our  mort- 
gagors will  appreciate  our  clemency,  and  we  hope  that,  in- 
directly, perhaps  the  Institution  may  profit  by  the  iK>licy  it 
has  adopted.  Vou  will  notice  that  the  balance  of  receipts  over 
disbursements  last  year  amounted  to  ;i^i  53,107,  compared  with 
;(f  139,000  in  the  previous  year,  and  I  am  sure  that  our  members 
will  approve  the  prudent  course  we  have  taken  of  transferring 
;^ioo,ooo  of  this  balance  to  an  investment  reserve  fund. 

Mr.  Geo.  Crispe  Whiteley  sounded  the  resolution,  which  was 
carried  unanimously. 


RAILWAY    SHARE    TRUST    AND    AGENCY. 

The  27th  annual  general  meeting  of  the  Railway  Share  Trust 
and  Agency  Co.,  Ltd.,  was  held  on  Friday  at  Cannon  Street 
Hotel,  E.C.,  Mr.  Chas.  Colin  Macrae,  chairman  of  the  com- 
pany,  presiding. 

The  Secretary  (Mr.  R.  J.  West)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  he  did  not  propose  to  make  any  general 
remarks  on  the  financial  situation,  because  he  had  always  felt 
that  in  these  companies  what  .shareholders  were  really  interested 
in  was  the  particular  business  of  the  company  in  which  they 
were  concerned.  It  would  be  seen  that  the  investments  were 
/i,  108,766,  subject  to  .such  depreciation  as  there  might  be  upon 
them.  In  the  item  of  outstanding  accounts  and  loans,  £ii,Si'> 
the  sum  of  ^^9,058  represented  outstanding  loans,  which  were 
well  secured,  and  die  balance  was  only  a  matter  of  account 
and  suspense  with  the  Inland  Revenue.  Cash  at  bank  was 
1^36,610,  and  the  actual  available  assets  amoaitfted  to 
2i. 154,434,  as  against  £i,i^g,$2y.  The  gross  profits  were 
^56,345,  of  wihich  ^54,608  consislt-d  of  interest  from  invest- 
ments. The  most  ."iatisfactory  feature  was  that  the  figure  of 
;f  54,000  compared  with  a  c-orre,sponding  figure  for  the  previous 
year,  when  they  had  had  six  months  of  war,  of  £^f„<)i3-  In 
other  words,  there  was  only  a  .shortage  of  less  than  £2,000,  in 
spite  of  the  fact  that  they  had  had  18  months  of  war.  This  was 
exceedingly  good.  In  addition,  they  had  in  the  course  of  the 
ye.ar  realised  by  profit  en  sales  i>f  investments  ;f  11,084,  and 
the  whole  of  that  amount  had  been  carried  to  the  reserve  fund 
without  bringing  it  into  the  profit  and  loss  account  at  all.  On 
the  other  side  the  expenses  amounted  to  ;f4.397.  against  ;£4,6i9 
in  the  previous  year.  The  nett  balance  of  profit  was  ^f  11,084. 
The  reserve  fund  was  ^^90,938,  against  ^^84,000  in  the  previous 
year — again,  in  the  circumstances,  a  most  satisfactory  feature 
in  this  company.  They  were  paying  the  full  dividend  of  7i 
per  cent,  on  the  preferred  stock  and  a  dividend  of  2J  per  cent, 
on  the  def<Tred  stock.  With  regard  to  the  dividend,  he  wished 
to  say  th.Tt  they  were  living  in  times  of  great  stress,  ,nnd  it  was 
impossible  for  anyone  to  foretell  what  would  happen.  Probably 
they  would  have  to  suffer  even  greater  stringency  and  difficulties 
than  they  had  already  gone  through.  It  was,  therefore,  prudent 
to  conserve  their  resources,  and  he  hoped  that,  whatever 
hapn<ned,  sJiareholders  would  nev<>r  blame  them  for  p.nyine  .n 
dividend    now.      They    had    sold    .\nierican    securities    at    the 


Zhc  Snveetore'  IReview. 


'ol.  XXXVn.— No.  948. 

Ha*  Sarlu. 


SATURDAY,  MARCH  4,  1916. 


("«:r.p.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

]  tCbe  investors'  IReVteW  is  a  subscription  Joumal.  and  will 
I  lie  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
[.the  couQiry  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

'One  Year,  £1  Ss.  Od.    Six  Months,  128.  6d.    Three  Months,  68,  6d. 
For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  8s.  Od.     Six  Months,  Ns.  Od.    Three  Months,  7s.  Od. 
:Short  of  Three  months  the  Price  is  6Jd.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  8d., 
postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132,  "Unveiling,  London." 


The  Editors  canaot  uaaertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondeats  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  beading  of 
iompanv  Meetings,  and  they  cannot  accept  responsibiiity 
/or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a» 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  oJ 
One  Guinea,  each  list  different. 


Passing    Events. 


Appended  here  is  a  little  table  showing  the  trading 
results  to  seven  steamship  eonipanies  of  their  working 
for  the  past  year.  In  regard  to  the  Moor  Line  our 
figures  are  incomplete,  because,  we  are  ashamed  to  say, 
that  company  still  ignores  our  request  for  a  copy  of  the 
report.  Apparently  they  have  treated  all  the  newspapers 
in  the  same  ungracious  way,  and  we  take  the  liberty  to 
say  that  the  board  of  no  public  company  ought  to  be 
permitted  to  act  in  this  fashion.  When  share  capital  is 
held  privately  amongst  families — wholly  b\'  the  board, 
or  in  any  fashion  which  does  not  involve  transactions  in 
the  shares  or  debentures  with  the  general  public — a 
•newspaper-  has  no  claim  upon  copies  of  their  reports  and 


far-reaching  and  effective  control  will  have  to  be  organ- 
ised in  the  nation's  interest,  and  by  the  nation  itself, 
oxer  our  mercantile  marine. 
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accounts.  It  is  wholly  otherwise  where  shares,  &c.,  are 
put  upon  the  market  to  be  bought  and  sold  amongst  the 
general  body  of  investors.  Then  the  company  which 
refuses  to  make  public  its  accounts  and  to  submit  them 
to  the  criticism  of  competent  journalists  is  assuming  an 
.untenable  position.  At  no  distant  day  wc  hope  the  law 
will  be  so  altered  as  to  oblige  all  joint-stock  companies 
whose  capital  is  held  by  the  community  to  publish  much 
more  complete  and  regularly  organised  accounts  than 
the  great  majority  do  now.  All  the  value  of  this  little 
table  lies  in  the  fact  that  it  is  just  a  record  for  reference 
■of  the  profits  of  a  portion  of  our  mercantile  marine  in 
•an  exceptional  year.  We  have  no  quarrel  to  pick  with 
[these  companies  for  making  large  profits  or  specially 
I -with  the  means  taken  by  them  or  forced  upon  them  to 
•obtain  these  profits,  but  we  are  decidedly  of  opinion 
that  the  lesson  these  figures  convey  is  that  much  more 


A  notice  has  been  issued  by  the  Royal  Commission 
on  Paper  to  all  users  thereof,  the  purpose  of  which  is  to 
give  warning  that  economy  must  be  exercised.  A  very 
effective  warning  it  is,  for  importers  of  paper-making 
materials  and  paper  are  to  be  restricted  this  year  to  two- 
thirds  of  the  supply,  not  of  the  past  year,  but  of  1914 
when  consumption  was  at  its  maximum,  the  first  five 
months  of  war  having  made  little  or  no  perceptible 
change.  Were  there  no  sort  of  safeguards  the  position 
thus  created  for  the  user  of  paper,  such  as  the  owner 
of  a  journal  like  The  Investors'  Review,  would  be 
difficult  in  the  extreme,  but  the  Commission  docs  its 
best  (?)  to  shield  us  a  little;  If  more  than  the  maximum 
allowed  under  the  licence  is  required,  special  permits 
will  apparently  be  granted,  on  proof.  Those  who  have 
surpluses  will  be  free  to  sell  to  those  who  arc  short, 
regardless  of  the  two-thirds  regulation,  and  if  prices 
owing  to  the  enforced  .scarcity  are  driven  up  to ,  dis- 
astrous heights  the  Commission  will  investigate,  and  if 
satisfied  that  the  complaint  is  substantiated,  will  "  take 
such  action  with  regard  thereof  as  may  seem  desirable." 
That  is  an  ambiguity  which  may  fail  to  console,  but  it 
must  be  clearly  understood  that  any  licence  which  the 
Commission  may  issue  will  not  override,  but  will  be 
subject-  to,  the  granting  of  a  Board  of  Trade  licence  in 
the  case  of  any  importation  of  paper  or  paper-making 
material  from  Belgium.  That  is  to  say,  the  German 
supply,  if  such  is  originated  in  Belgium,  will  be  rigor- 
ously excluded.  To  us,  coming  home  to  the  practical 
so  far  as  The  Investors'  Revif.w  is  concerned,  this 
intimation  means  that  the  paper  will  have  to  be  con- 
densed as  much  as  the  retention  of  its  peculiar  features 
will  permit,  in  case  we  should  get  short  of  paper  before 
the  year  is  out.  When  much  too  late  to  "be  fair  to  us  the 
merchants  supplying  us  told  us  that  the  stock  was 
almost  exhausted,  we  endeavoured  to  obtain  a  new 
supply  large  enough,  with  economy,  to  see  us  well  on 
to  the  end  of  this  year,  but  could  not  obtain  it.  That 
means  no  small  risk  under  the  new  regulations,  and 
probable  considerable  further  increase  in  cost.  But 
those  who  take  the  Review  as  chance  dictates  would 
help  sensibly  by  ordering  it  regularh-  from  their  news- 
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agents,  or,  better  still,  by  subscribing  direct,  so  as  to 
reduce  the  wastage  of  excess  printing. 


A  quite  satisfactory  time  seems  to  have  been  en- 
joyed by  the  British  Linen  Bank,  whose  accounts  are 
made  up  on  January  15  for  the  previous  12  months. 
The  nett  profits  were  ^14,267  better  at  ^:28o,584,  and 
as  ;^33,584  more  at  £(>2,hT,7  was  brought  forward,  the 
available  ;i^"343,4i  1  thus  attained  becomes  ^"47,851 
better.  It  speaks  well  for  the  direction  of  this  bank  that, 
in  face  of  this  increased  revenue,  it  again  had  the  courage 
to  reduce  the  dividend,  which  is  less  by  2  per  cent,  at 
16  per  cent,  for  the  year,  less  tax.  This  is  the  way 
to  strengthen  any  bank  at  a  crisis  Hke  the  present.  It 
enables  money  to  be  put  aside  not  only  against  present 
depreciations  in  the  lx>ok  value  of  securities,  but  to  be 
ready  for  the  strain  to  come  when  the  war  ends.  No 
less  than  ;£,"230,922  is  set  aside,  or  ^65,695  more  than 
a  year  ago,  but  a  year  ago  ;^"i 50,000  was  withdrawn 
from  the  reserve  to  meet  depreciation,  whereas  now 
only  ;^ioo,ooo  is  thus  withdrawn.  This  deducted 
from  the  ;^"230,922  leaves  ^^130, 922  nett  taken  from 
the  profits  of  the  year,  or  ;^  115,695  more  than  last 
year.  Again  ;^io,ooo  is  written  off  cost  of  bank  pre- 
mises and  real  estate,  and  out  of  what  is  left  the  share- 
holders get  their  final  dividend,  payable  on  the  15th 
Inst.,  making  16  per  cent,  for  the  year,  less  tax.  The 
tax,  it  seems,  comes  to  ;^27,ooo  odd,  and  the  balance 
left  to  carry  forward  is  only  ;^29,509,  or  ;£^33,3i8  less 
than  was  brought  in.  The  reserve  fund,  however,  to- 
gether with  the  profits  in  hand  and  the  pension  reserve 
of  ;^ioo,ooo,  still  amount  altogether  to  ;^i, 279,509, 
and  the  paid-up  capital  is  ^1,250,000.  All  the  bank's 
investments,  the  report  says,  have  been  taken  at  or 
under  the  prices  at  the  date  of  the  balance-sheet,  and 
in  each  case  in  which  there  has  been  depreciation  "  full 
provision  has  been  made."  That  is  sound  banking, 
such  as  one  delights  to  behold.  And  the  balance-sheet 
would  seem  to  show  that  strengthening  in  other  direc- 
tions has  not  been  neglected.  We  do  not  know  what 
the  precise  division  of  its  component  parts  may  be,  but 
the  mixed  item,  gold  and  silver  coin,  currency  notes, 
notes  of  other  banks,  cash  balances  with  London 
bankers,  and  money  at  call  or  short  notice  in  London, 
form  together  a  mass  of  credit  and  cash  amounting  to 
;^'4, 292,842,  which  is  ;^5i9,702  more  than  a  year  ago. 
Whatever  its  composition,  most  of  that  increase  must 
surely  be  in  money  rather  than  in  kind  or  credit.  Owing 
to  the  heaAV  investments  in  the  War  Loan  and  Ex- 
chequer lx)nds  the  investments  in  British  Government 
securities  have  Ricreascd  by  ;^3.709,i95  to 
;;£^5,630,855,  but  other  descriptions  of  fixed  investments 
have  shrunk  ^"1,929,898  to  ;^'i, 271,891,  and  the  wonder 
to  us  always  is  that  the  banks  should  have  been  able 
to  come  so  strenuously  to  The  assistance  of  the  Govern- 
ment at  the  expense  of  so  little  reduction  in  their  other 
investments.  Bills  discounted  and  ad\anccs,  &c.,  are 
;^46o,592  larger  at  ;^6,225,03i,  but  loans  on  stocks 
and  other  securities  are  ^i, 400,151  down  at 
;^2, 184,721,  and  there  is  also  a  decrease  of  ;^242,i59 
in  the  acceptances,  reducing  that  cross  entry  to 
;^4i9,i9i.  Other  changes  are  of  small  importance, 
and  need  not  be  detailed,  the  one  other  fact  of  conse- 
quence being  the  aggregate  of  the  balance-sheet,  which 
is  ;^i, 1 11,002  larger  at  ;^2i,oo3,o56. 


Why  the  profits  of  the  British  Bank  of  North 
America  should  have  dropped  back  in  the  12  months 
ended  November  30  last  we  are  not  told,  but  the  bank 
will  be  thought  none  the  worse  of  for  setting  forth  the 
figures  .so  clearly,  and  when  we  remember  that  its  busi- 
ness had  developed  rapidly  on  the  Pacific  Coast  of  the 
Dominion,  and  note  that  six  branches  and  sub-branches, 
four  of  which  were  in  British  Columbia,  were  closed  or 
transferred  during  the  year,  we  may  reasonably  con- 
clude that  there  were  exceptional  losses  to  be  provided 
for.  In  actual  fact  the  profit  was  ;^42,736  smaller  at 
;£^67,5i9,  but  the  balance  of  ;£'34,332  broug;ht  for\yard 
was  ;^i 2,050  better,  so  that  the  distributable  ;^ioi,85i 
shows  a  reduction  of  only  ;^30,686.     This  is  enough 


to  induce  the  directors  to  lower  the  dividend,  and  it  is 
ac<;ordingly  brought  down  to  7  per  cent,  for  the  year, 
or  I  per  cent,  less  than  was  paid  for  1914.  Even  so, 
the  balance  of  ;^io,72r  remaining  to  be  carried  for- 
ward is  ;^'23,6io  below  the  one  brought  in.  It  is  that, 
however,  partly  because  jQjfiiJi  had  this  time  to  be 
reserved  for  the  Canadian  war  tax  on  circulation. 
.Nothing  is  added  to  reserves  belonging  to  the  bank, 
but  the  widows'  and  orphans'  fund,  pension  fund,  and 
the  life  insurance  fund  get  much  the  same  allowance  as 
before,  a  decrease  of  ;^i,oo3  in  the  pension  fund  being 
balanced  by  an  increase  of  ;^i,ooo  in  the  insurance 
fund.  The  balance-sheet  shows  that  the  liability  on 
deposits  not  bearing  interest  increased  ;^243,o82  last 
year  to  ;^3,729,593,  and  on  deposits  lx;aring  interest  by 
;^i58,2i5  to  ;£,'5,358,420.  These  are  the  two  master 
items  on  the  liabilities  side,  the  figure  standing  next 
being  ;^'972,586,  the  amount  of  the  note  circulation, 
which  is  ;^62,842  up.  In  assets,  current  coin  and 
bullion  arc  ;if2i5,289  smaller  at  ;^4i8,384,but  Dominion 
notes  are  ^'205,889  up  at  ;£,' 1,754,827.  Passing  by  the 
number  of  minor  items,  we  may  note  an  increase  ol 
;^'583,ii8  in  the  Canadian  Municipal,  British,  Foreign 
and  Colonial,  other  than  Canadian,  securities  held,  mak- 
ing the  total  ;^9io,473.  The  floating  money  in  Canada 
is  also  ;^556,072  larger  at  ;^i,i3S.S^4.  '^"t  current 
loans  and  discounts  in  Canada  show  a  reduction  of 
£;5g8,37i  at  ^£'4,780,900.  .Altogether  the  balance-sheet 
shows  an  increase  of  ;^i86,72o  at  ;^i2,639,8oo.  There 
is  no  mention  this  time  of  balances  due  to  other  banks 
in  Canada,  a  year  ago  entered  at  ;;^35,733>  or  of  a 
deposit  in  the  central  gold  reserves  which  last  year 
stood  at  ;^io2,740,  but  the  accounts  of  banks  are 
seldom  drawn  in  an  identical  form  year  after  year. 


As  was  to  be  cxiiected  after  the  issue  of  the  various- 
accounts  and  balance-sheets  quoted  in  our  pages  duriiij; 
the  past  fortnight,  the  revenue  statement  of  the  Under 
ground  Electric  Railways  Co.  of  London,  Ltd.,  .shows 
an  increase  in  the  nett  income  of  ;^'33,54i,  bringing  \t 
up  to  ;£'707,370,  and  after  meeting  the  interest  on  thi 
1933  bonds  and  on  the  4J  per  cent,  three-year  secured 
notes  due  next  year,  there  is  ;^i7,223  more  at 
^■580,618  remaining  to  Ije  distributed,  a  sum  sufficient 
to  meet  the  guarantee  on  the  Central  London  Railway 
Co. 's  Assented  stock  and  the  6  per  cent,  interest  on 
the  first  cumulative  income  debenture  stock,  as  well 
as  interest  at  the  same  rate,  plus  income-tax,  on  the 
;6'6, 330,050  of  6  per  cent,  income  Iionds  due  1948.  The 
Central  London  Assented  slock  takes  ;^io,ioo  less, 
but  the  income  bonds  ;^27,i88  more,  consequently  th( 
balance  of  ^38,576  remaining  after  all  these  claims 
have  been  .satisfied  is  only  ;^i34  better  than  the  balanc; 
brought  in.  Income  from  investments  was  just  ^£,3,884 
down  at  ;£^86o,74i.  This  is  a  decrease  of  0.57  per 
cent.,  and  compares  with  an  increase  of  £,^^,^ocj,  or 
8.70  i>er  cent,  in  the  previous  year.  Identical  state- 
ments with  those  contained  in  the  reports  of  the 
separate  companies  embraced  in  this  Underground 
Electric  Co.  are  printed  in  this  report  with  reference  i<> 
the  aggregate  gross  revenue,  and  beyond  that  the  in- 
formation is  of  little  or  no  significance;  but  we  arv- 
told  that  it  is  not  ix>ssible  to  publish  the  total  number 
of  passengers  carried  by  the  five  companies  since  tin 
Metropolitan  District  Railway,  being  under  Govern-  _ 
ment  control,  does  not  publish  the  figures.  Wc  are-S 
reminded  that  the  Rt.  Hon.  Sir  Edgar  Speyer,  Bart.. 
is  no  longer  chairman  or  a  director  of  the  company, 
his  place  having  been  taken  by  Lord  George  Hamilton. 
The  lx)ard,  in  fact,  is  altogether  British  and  Amcric-m 
in  nationality.  There  is  nothing  in  the  accounts  lh;ii 
need  detain  us. 


We  are  not  mu<h  concerned  with  the  wrangle  over 
the  election  of  dire<'tors  to  the  Manchester  Ship  Can-i! 
Co.,  and  apparently  the  vast  lx)dy  of  shareholders  arc 
equally  indifferent.  The  result  of  the  \w\\  dennndcd 
at  the  meeting  last  Tuesday  will  not  be  known  till  next 
week,  but  the  unofficial  candidates  do  not  seem  to  hav;- 
seciM'ed    very   widespread    support,    and    their  attitud" 
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appears  to  be  mainly  vexatious,  if  not  frivolous.  It  is 
jnore  to  the  point  to  note  the  steady  progress  of  the 
enterprise,  and  to  congratulate  the  directors  on  the 
results  which  enable  them  to  pay  a  maiden  dividend. 
The  company  has  had  a  stiff,  uphill  fight,  and  for  years 
it  looked  as  though  the  venture  were  doomed  to  be 
little  better  than  a  very  expensive  white  elephant,  which 
might  please  the  vanity  of  the  Manchester  people,  but 
would  be  of  little  other  service  to  the  community.  Time, 
iiowever,  has  shown  that  the  faith  of  the  promoters 
was  justified.  In  1894,  the  first  year  the  Canal  was 
open  for  traffic,  925,000  tons  were  carried,  and  the 
receipts  were  £97,900.  After  seven  years  (in  1901) 
only  2,942,000  tons  were  carried,  while  the  receipts 
amounted  to  ;£309,5oo.  Last  year  5,434,046  tons  were 
■  carried  (and  that  was  340,000  tons  less  than  in  1913), 
and  the  revenue  was  ;^  757,000,  or  about  ;^' 100,000 
more  than  in  each  of  the  two  previous  years.  Of 
course,  the  company  benefited  from  the  congestion  of 
traffic  at  Liverpool,  and  it  was  thereby  enabled  to  raise 
its  rates  twice — first  in  March  and  again  in  September 
■ — but  once  traffic  is  secured,  experience  shows  that  it 
is  difficult  to  win  back  by  competitors.  Gross  receipts, 
including  those  from  the  Bridgewater  Canals  and  Rail- 
ways, last  year  amounted  to  ;^'i,i90,45o,  an  increase  of 
;^'i56,ooo,  while  expenditure  came  to  ;^743,i97,  an  in- 
crease of  ;^56,ooo.  Consequently,  nett  income,  with 
miscellaneous  receipts,  is  over  ;^'ioo,ooo  better  at 
;^466,2i8,  and  ;^29,79o  against  nil  was  brought  for- 
ward. Fixed  charges  absorbed  ;^i 2,000  more  at 
;^346,050,  and  there  is  an  available  balance  of 
_^"i49,958,  from  which  ;^i5,ooo  is  set  aside,  mainly  to 
provide  for  repairs  postponed  on  account  of  the  short- 
age of  labour.  The  dividend  of  3s.  on  the  preference 
shares  absorbs  ;^6o,ooo,  the  3^  per  cent.  Manchester 
Corporation  preference  stock  takes  ^37,143,  and  the 
dividend  of  is.  6d.  on  the  ordinary  shares  requires 
;£r30,ooo,  leaving  ;^r7,8i5  to  be  carried  forward.  Now 
that  the  corner  has  been  turned,  we  hope  there  will  be 
no  looking  back,  and,  indeed,  we  see  no  reason  why 
there  should  be,  in  spite  of  captious  and  disgruntled 
critics. 


Regarding  Debenhams,  Ltd.,  the  most  important 
announcement  contained  in  the  report  for  the  year 
closed  January  31  last  is  that  a  working  arrangement 
has  been  come  to  with  Messrs.  Marshall  and  Snel- 
grove,  Ltd.,  which  the  board  thinks  will  be  greatly  for 
the  advantage  of  both  businesses.  In  virtue  of  this 
arrangement,  three  of  Debenhams'  directors  have 
joined  the  Marshall  and  Snelgrove  board  and  two  from 
that  company  have  joined  the  board  of  Debenhams. 
This  is  all  in  accordance  with  the  tendency  of  the  time, 
which  is  consolidation,  the  reduction  of  frictions  and 
rivalries,  and  we  hope  it  will  be  for  the  good  of  all  con- 
cerned. Assuredly  Debenhams  did  well  last  year,  for 
its  nett  profit  was  ;^47,847  up  at  ;^i90,i54,  and  the 
whole  of  the  increase  is  carried  forward  after  paying 
the  6  per  cent,  dividend  on  the  preferred  and  deferred 
ordinary  shares  as  before.  This  makes  the  balance  in 
hand  ;^i32,654.  From  the  balance-sheet  we  see  that 
creditors,  embracing  what  might  be  called  the  floating 
debts  of  the  company,  have  increased  on  the  year  by 
;^296,9i4  to  ;^875,637,  and  that  the  reser/e  is  ;^3,566 
larger  at  ;^i8,566.  As  for  the  assets,  sundry  debtors 
owe  the  company  £  1^^7,724  more  at  ;£.'536,i53,  and 
capital  invested  in  branch  businesses  and  shares  in 
subsidiary  companies,  including  balances  of  current 
accounts,  show  an  increase  of  ^64,614  at  ;^334,039. 
Cash  is  also  ;6"8,505  larger  at  £25,153,  and  stocks 
^32,338  up  at  ;^446,703.  Also  the  freehold  and 
leasehold  properties,  &c.,  &c.,  less  depreciation,  show 
an  increase  of  ;^88,739  at  ;^S69,7I7.  This  does  not 
include  goodwill,  which  remains  at  ;^'ioo,ooo. 


So  far  as  can  be  judged,  the  investigation  com- 
mittee appointed  at  the  meeting  of  Slater's,  Ltd.,  on 
December  10  last,  has  done  its  work  more  efficiently 
than  is  often  the  case  in  such  affairs.  It  has  issued  a 
lengthy  report  dealing  with  the  past  history  and  con- 
-duct  of  the  business,  and  it  makes  some  really  amazing 
'disclosures   as   to  the  lax   manner  in   \\hich   the  com- 


pany has  been  managed.  After  careful  scrutiny  and 
investigation  into  technical  details,  the  committee  ex- 
presses "surprise  and  astonishment  not  that  the  busi- 
ness of  the  company  has  deteriorated,  but  that  the 
company  has  for  so  long  survived  in  spite  of  the  gross 
mismanagement,  from  the  technical  point  of  view,  to 
which  it  has  been  subjected."  And  the  committee  is 
unanimously  of  opinion  that  until  and  unless  the 
technical  side  of  the  company's  business  is  radically 
altered,  it  cannot  reasonably  be  expected  that  the  com- 
pany will  ever  be  able  to  attain  that  measure  of  success 
and  prosperity  which  otherwise  the  potentialities  of  the 
business  would  seem  to  warrant.  These  are  sweeping 
statements,  but  they  appear  to  be  amply  justified  by  the 
information  available.  No  incentive  has  been  given  to 
the  managers  of  the  various  branches  to  push  re- 
munerative business  and  to  obtain  the  best  possible 
results  for  such  branch.  On  the  contrary,  the  height 
of  the  directors'  wisdom  and  super-management  seems 
to  have  taken  the  form  of  cutting  down  remuneration 
to  the  lowest  possible  level,  and  it  is  stated  that  there 
are  members  of  the  staff  holding  responsible  positions 
who  have  been  in  the  service  of  the  company  for 
periods  varying  from  four  to  sixteen  years  who  are 
getting  an  average  wage  of  about  22s.  6d.  per  week  ! 
If  that  is  the  case,  nothing  else  need  surprise  us 
much,  but  we  should  have  thought  that  at  least  there 
might  have  been  a'  .sensible  and  efficient  system  of 
accounting,  which  is  surely  a  simple  enough  matter  in 
these  days.  It  appears,  however,  that  instead  of  the 
bookkeeping  transactions  being  centralised,  each 
separate  branch  keeps  its  own  books,  with  the  result 
that  the  clerical  work  involved  is  far  greater  than  there 
is  any  occasion  for,  while  confusion  and  errors  are 
inevitable.  After  that  we  are  prepared  to  learn  that 
in  several  years  the  books  have  not  balanced,  the  differ- 
ence being  simply  written  off  without  comment.  More 
serious  irregularities  follow  as  a  matter  of  course.  In 
the  earlier  years  of  the  company's  career  fairly  con- 
siderable sums,  representing  premiums  on  the  issue  of 
shares,  were  brought  to  the  credit  of  profit  and  loss, 
a  most  reprehensible  system.  The  largest  amounts  so 
dealt  with  were  ;£r25,ooo  in  1899-igoo  and  ^^45,000  in 
1903-4,  while  during  the  same  period  various  other 
sums  derived  from  the  sale  of  leases,  shares,  &c. ,  were 
similarly  treated.  And  then  follows  the  ominous,  but 
not  unexpected,  remark  that  when  the  company's 
shares  had  reached  a  very  high  level  by  such  means 
heavy  sales  were  effected  by  some  of  the.  then  directors 
of  the  company.  There  are  plenty  of  other  equally 
unsavoury  details  in  the  committee's  report,  but  we 
have  said  enough  to  show  that  at  the  adjourned  meet- 
ing next  Friday  the  shareholders  will  have  sufficient 
reasons  for  not  electing  the  retiring  directors,  even 
if  they  do  not  decide  to  take  more  drastic  measures. 
The  business  ought  to  be  a  fine  and  profitable  one,  and 
there  is  still  time  to  make  a  success  of  it  with  better 
management  and  supervision. 

No  information  whatever  is  given  in  the  annual 
report  about  the  inside  affairs  of  Meux's  Brewery  Co., 
Ltd.,  but  they  may  be  given  at  the  meeting.  The 
figures,  however,  show  that,  as  we  warned  brewery 
shareholders,  the  high  taxation  has  been  good  for 
brewery  profits  thus  far.  Those  of  Meux's  are 
;^io5,584  better  at  ;^290,36s  for  the  calendar  year 
iqi5,  and  after  payinsr  all  expenses  and  taxes  there  is 
_^io,83i  more  at  /r26,i40  left  as  nett  profit.  Beer 
duty,  brewers'  extra  licence,  &c. ,  took  together 
;^96, 270  more  at  ;/^i96,94i,  and  nevertheless  this  was 
the  final  nett  result.  All  the  money  is  kept  in  hand, 
and  with  good  reason.  "In  view  of  the  additional 
duty  of  IS.  per  barrel,  which  comes  into  force  in 
April  next,"  say  the  directors,  "  and  to  the  fact  that 
price  of  brewing  material  is  very  much  higher  than 
it  has  been,  the  prospects  for  the  coming  year  are  not 
satisfactory."  Perhaps  not;  we  do  not  think  they  are, 
but  the  year  need  not  be  a  disastrous  one  notwith- 
standing. Had  this  company  been  cleanly  capitalised 
at  the  start  it  might  have  been  in  a  measure  prosperous 
now.      As   matters  are,   after  deducting  the  profit  of 
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£.'26,140  shown   for  the  past  year,   the  acknowledged 
accumulated  deficiency  is  ;^.'752,704. 


J'rolu  was  exuberant  last  year  lor  tlie  IJritish  Oil 
and  CaU-e  Mills,  Ltd.,  the  total  being  £311,222,  thai 
is  to  say,  gross  trading  prolit  was  no  less  than 
^354'495  larger  at  £."536,322.  This  is  after  deducting 
branch  management  salaries  and  other  working 
charges,  and  the  figure  is  brought  down  to  the  sum 
lirst  lumied  by  setting  aside  £'225,000  as  provision  for 
income-tax;  and  excess  profits  duty,  w.hicli  is  £^220,500 
more  than  the  similar  assignment  a  year  ago.  Even 
so  the  profit  left  is  £133,995  more  than  for  the  year 
1914.  And  the  directors  seem  still  to  ha\e  i-ome  little 
dilli<ult\  in  stowing  so  much  money  away.  'J'he\ 
place  £115,000  to  the  reserve,  as  against  £25,000  a 
year  ago,  and  also  write  £v>i,50o  off  for  depreciation, 
against  £."25,000.  Out  of  the  balance,  which  is 
£142,237,  or  £^50,130  more  than  a  year  ago,  including 
the  balance  of  £14,127  brought  forward,  the  ordinary 
,  shares  get  a  15  per  cent,  dividend  as  against  7  per 
cent,  for  1914  and  5  per  cent,  for  1913,  leaving 
£14,737  to  go  to  the  new  year.  Nobody  can  have  a 
word  to  say  against  this  company  or  the  wa}s  in  which 
the  money  has  been  eiirnetl.      It,  we  are  assured,  has 

•  all  been  fair,  straightforward  business,  taking  full  ad- 
.  vantage  of  the  chances  offering ;  nevertheless,  people 

•  will  keep  speculating  whether  Mr.  McKenna  went  far 
enough  -with  liis  excess  profits  tax.  The  balance-sheet 
requires   little  notice  l>eyond   mentioning  that   the   re- 

^  serve  fund  is  now  £"483,413,  and  the  value  of  the  pro- 
perties, &c.,  including  goodwill,  is  £^274,513  down  at 

•  £^>7°5>93^-     A  "*^^^  company,  called  the   British   Ex- 
..  tracting  Ck>.,  Ltd.,  with  a  share  capital  of  £^250,000, 
„  lias  been  registered  for  the  purpose  of  building,  equip- 
ping,   and  working  the   new  extracting   mill    at   Hull, 
and  the  British  Oil  and  Cake  Mills  Co.  is  subscribing 

_.  for  the  shares  as  and  when  the  money  ma}'  be  required 
for  the  work  in  progress. 


It  was  fitting  that  Walkers,  Parker  and  Co.,  Ltd., 
should  become  a  "controlled  establishment,"  for  as 
lead  merchants  and  shot  manufacturers  they  would 
have  had  little  or  no  independent  business  left  after  the 
war  started.  Constituted  as  they  are,  it  is  useless  to 
criticise  their  profits,  for  the  business  may  be  said  to 
ha\e  been  taken  out  of  their  hands.  It  is  both  interest- 
ing and  suggestive,  though,  to  learn  that  the  nett  trad- 
ing profit  was  £"102,467  up  at  £^161,782,  for  the  fact 
.that  this  was  the  case  while  the  company  is  merely  a 
:  (lovernment  servant  gives  us,  perhaps,  some  clue  to 
the  character  of  the  profits  made  by  those  whose  busi- 
nesses are  so  mixed  as  to  Ixi  only  in  part  actually  con- 
trolled. After  meeting  all  expenses  and  paying  a  "  war 
bonus  "  of  £'2,500,  besides  placing  £^'3,000  more  at 
£^5,000  to  workmen's  compensation  insurance  fund  and 
.  setting  aside  £"70,000  to  meet  excess  profits  duty  and 
"  the  proportion  of  profits  payable  to  the  Munitions 
Department,"  there  was  £^114,456  left,  or  ;^38,596 
more,  this  including  £^53,684,  or  £^"15,234  more, 
brought  forward.  So  the  shareholders  get  their  usual 
6  per  cent.,  plus  the  bonus  al3t>ve  mentioned,  which 
meant  another  4  per  cent.,  and  the  balance  left  to  carry 
forward  is  £^32,448  higher  at  £^94,085.  Clearly,  the 
profits  tax  is  not  high  enough,  will  Mr.  ^IcKenna  please 
note?  The  only  interesting  point  in  the  balance-sheet 
is  the  disappearance  of  £^10,200  of  the  company's  de- 
bentures. These  had  been  pawned  to  the  company's 
bankers,  but  the  loan  is  now  paid  off,  and,  therefore, 
the  debenture  issue  is  written  down  by  this  amount  to 
£302,000. 


Many  things  were  against  Eastmans,  Ltd.,  last  year. 
The  business  of  distributor  of  imported  meat  has  been 
hurt,  one  might  almost  say,  in  proportion  to  the  benefits 
that  have  accrued  to  producer,  and  above  all  to  ship- 
owner. It  need  surpri.se  no  one,  therefore,  that  the 
board  should  be  unable  to  pay,  any  dividend  on  the  ordi- 
nary shares  for  the  past  year.  Even  after  paying  the 
preference  dividend,  the  balance  left  is  only  £"1,456 
more  than  was  brought  in  at  ;^I4,577,  and   it  would 


have  been  fully  £^3,500  less  had  not  the  provision  for 
depreciation  been  halved  at  £"5,000.  This  economy  left 
the  nett  profit,  including  the  £'13,121  brought  forward,. 
£^784  lower  at  £^49,256.  In  explanation,  the  directors 
say  that  nearly  all  the  supplies  of  frozen  meat  were- 
controlled  by  the  Government,  and  that  t1ie  meats  re- 
leased by  the  Hoard  of  Trade  for  civilian  requirements 
were  sold  at  the  highest  wholesale  prices  on  record. 
It  was,  therefore,  clearly  impracticable  to  advance  the 
company's  retail  prices  sulliciently  to  earn  a  fair  margin 
of  profit.  That  is  a  reasonable  explanation  and  excuse,, 
but  the  position  will  no  doubt  right  itself  as  .soon  as 
(jovernment  demands  I>egin  to  slacken  and  more  ton- 
nage is  set  free.  The  value  of  the  property,  goodwill, 
and  so  on  is  now  £"989,906,  a  decrease  of  £"5,224.  The- 
company  is  still  strong  in  liquid  resources,  althouglb 
the  balances  in  New  "V'ork  are  £4,945  down,  and  in 
this  country  £"13,732  lower.'  The  two  together,  how- 
ever, still  amount  to  about  £99,000. 


-Vltogether,  the  nett  revenue  of  the  River  PlateTrust,.] 
Loan  and  iVgcncy  Co.,  Ltd.,  for  the  year  19 15  was- 
£^18,270  Ijetter  at  £"422,918,  but  charges  of  all  kinds 
took  £1,177  more  at  ;^4 1,455,  and  income-tax  £^6,828; 
more  at  £^14,392,  so  the  nett  profit  of  £^304,346  is  only 
£^12,075  larger.  When,  however,  we  add  the  balance 
of  £"77,471  brought  forward,  which  was  £'27,271  up, 
the  nett  £^381,818  available  shows  an  increase  of 
£"39,346,  and  the  directors  are  able  to  give  the  reserve 
£'60,000,  as  against  £?5o,ooo,  while  again  making  up- 
the  dividend  on  the  "  .\  "  shares  to  20  per  cent,  for- 
the  year  and  on  the  "  B"  .shares  to  7  per  cent.,  both 
subject  to  tax.  The  staff  pension  fund  again  gets 
£^5,000,  and  the  balance  left  to  carry  forward  is  £^29,346-  \ 
higher  at  £106,818.  Some  contraction  in  the  loans  of 
the  company  took  place,  gold  loans  on  first  mortgage  of 
freehold  property  being  down  £"214,863  to  £'4,247,653. 
The  company  now  holds  £"265,000  of  Treasury  bills, 
against  £130,000  of  money  lent  for  short  dates  on  the 
Stock  Exchange  shown  a  year  ago.  Investments,  in- 
cluding £100,000  of  the  4!  per  cent.  War  Loan,  are 
£"15,155  smaller  at  £^560,295.  The  reserve  fund  will".] 
now  amount  to  £^1,1 1,0,000. 


Why  the  Ulster  Steamship  Co.,  Ltd.,  called  "  Head  " 
Line,  should  have  economised  in  its  statement  for  the- 
12  months  ended  January  31  last,  we  cannot  guess.     It 
is  curious  though  to  compare  the  strip  of  paper,  the- 
"  galley  "  proof,  presented  by  the  company  this  year 
with  the  full,  nicely  arranged  report  and  accounts  given, 
out  for  the   preceding   year.     As   now    furnished,    the- 
information  is  scanty  and  of  little  value  for  comparison! 
tjecause   no   accounts   at  all   are    furnished    this   time, 
and  ho-w  the  profits  are  worked  out  we  cannot  guess.    A 
year  ago  it  was  stated  that  £^23,000  has  been  set  asidfe- 
out  of  nett  profits  for  depreciation.     This  time  we  are 
merely   told   that  after   making  provision   for  income- 
tax,  depreciation,  &c.,  adding  to  the  reserve  and  boiler 
and  repair  funds,  and  allocating  £^5,000  as  war  bonus 
for  captains,  officers  and  engineers  who  remain  in  the 
company's  service  until  the  end  of  the  war,   there  is  , 
£^90,911  more  at  £^114,855  available  for  the  proprietors. 
\o  bonus  to  captains  was  mentioned  a  year  ago,  and* ' 
whether    depreciation    is   allowed    for   on  a   higher  or 
lower  scale  now  than  then  we  cannot  say,  but  we  can 
be  sure  that  the  dividend  is  doubled  to  10  fjcr  cent,  and*  | 
paid  tax  free.     The  interim  was  3  per  cent.,  and  the- 
final  is  7  per  cent.     Moreover,  there  is  enough  left  to- j 
give  the   shareholders   a   bonus  of  £1    per   share,   as- 1 
against  the  los.  paid  a  year  ago,  and  as  on  previous 
occasions    this   bonus   is   utilised    to   pay   a   call   upon 
the  company's  £.^ro  shares,  which  will  now  therefore  be-^ 
fully  paid,  £'2    los.  of  it  at  least  from   profits.     The- 
balance  then  left  to  carry  forward  will  be  £'58,867,  but 
presumablv  this   includes  the  guessed-at  claim  of  the 
Exchequer   for   its   portion   of   the  excess   profits.      It 
also   makes   provision   for   some   surveys  on    steamers- 
which,  owing  to  the  exigencies  of  war,  could  not  be  j 
coiTipleted  during  the  year.      Seven  of  the  company's- 
vessels  are  still  in  the  control  of  the  Government,  whiclr 
has  had   them   nearly  all   since  the  commencement  of:  , 
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the  war.  Then  \vc  have  the  usual  pious  remarks  about 
uiiprecedentedly  hif,^h  freights,  and  so  forth,  but  we 
nted  not  linger  over  that,  being  ignorant  of  nianv 
things  that  the  public  should  know. 


Although  the  demand  for  game  fotnis  naturally  fell 
off  last,  year,  Spratt's  Patent,  Ltd.,  found  sufficient 
outlet  for  its  other  products  to  keep  the  manufacturing 
capacity  fully  employed.  Raw  materials  were  verv 
high  in  price,  but  in  spite  of  that  the  company  did 
better  than  in  any  year  since  1901,  while  compared 
with  1914  the  gross  profits,  including-  ;i£^2,5ii  more 
at  ^' 10,453  brought  forward,  were  ^"14,892  up  at 
y.80,894.  After  providing  for  management  charges 
and  setting  aside  ^"2,000,  or  /;i,ooo  less,  for  bad 
debts,  the  available  surplus  was  jQi6,'j2j  up  at 
;£"5i94'-  ^o  change  is  made  in  the  dividend,  which 
is  again  11 J  per  cent.,  while  ^'7,000  is  again  written 
off  property  and  goodwill  account,  and  ^^3,000  is  added 
to  jx^nsion  fund ;  but  ;£J'20,ooo  is  transferred  to  a  con- 
tingent reserve,  compared  with  ^'7,000  to  special 
reserve  last  time,  and  £%ooo  is  set  a.side  to  establish 
an  employers'  liability  fund,  leaving  ,;^20o  more  at 
^'10,654  to  be  carried  forward.  Sundry  creditors,  in- 
cluding a  reserve  for  excess  profits  tax,  are  ;£^8i,404  up 
•'"  ;^i56i3^.  but  the  bank  loan  of  ^£,"15,000  has  been 
paid  off.  Stocks  are  /^26,855  larger  at  ;6^i53,6o9, 
debtors  owe  ;£'5,i94  more  at  £,"127,200,  cash  has  risen 
by  ;^i  2,052  to  ;^23,366,  and,  in  addition,  the  invest- 
ments in  Government  .securities  have  been  increa.sed 
''.^'  ;633.232  to  ;^34,732.  After  deducting  the  amount 
now  written  off,  the  property  and  goodwill  account  will 
stand  at  ;£'339,938,  or  a  decrease  of  _£i  1,203,  «"<' 
against  this  the  general  and  special  reserves  amount 
to  /ri63,402. 


.Strakcr-Squire  (1913),  Ltd.,  ha\ing-  become  a  "con- 
trolled establishment  "  on  October  4,  the  report  just 
issued  covers  nine  months  and  four  days  only.  The 
company  is  well  known  as  a  maker  of  heavy  motor 
vehicles,  and  in  the  period  under  review  its  works  were 
employed  almost  entirely  on  Government  orders,  with 
\"ery  satisfactory  results.  Xett  profits  for  the  nine 
months  amounted  to  ;^i9,888,  and  with  ;^5,724 
brought  in  gave  a  disposable  total  of  ;£'25,6i2;  but,  as 
the  chairman  explained  at  the  meeting  on  Monday,  the 
business  has  outgrown  the  capital  resources,  and  it 
has  been  considered  more  prudent  to  keep  a  large  part 
of  this  balance  in  hand.  \  dividend  at  the  rate  of 
10  per  cent,  per  annum  is  paid,  compared  with  10] 
per  cent,  actual  for  the  13  months  from  the  incorpora- 
tion of  the  present  company  to  December  31,  1914,  but 
the  distribution  takes  less  than  one-third  of  the  amount 
a^-ailable.  Of  the  surplus,  _;^io,ooo  is  .set  aside  as  the 
nucleus  of  a  reserve,  and  the  sum  carried  forward  is 
increa.sed  to  ;^7,982.  .^long  with  the  final  dividend 
an  interim  dividend  at  the  same  rate  is  paid  for  the 
period  from  October  5  to  Decenilx;r  31.  Substantial 
sums  were  spent  on  the  London  works  at  Twickenham, 
and  the  company  has  lately  secured  the  freehold  of  the 
property.  Property  and  goodwill  account  stands  in 
tlic  books  at  ;^45,844,  and  plant,  machinery,  &c.,  at 
£,"26,288.  Stocks  and  work  in  progress  arc  valued  at 
£"75,548,  debtors  owe  £"46,261,  and  the  company  has 
£"5,604  in  cash,  while  £^81,995  is  due  to  creditor.s. 


Bondholders  in  the  Mexico  Tramways  Co.,  the  Mexi- 
can Light  and  Power  Co.,  Ltd.,  the  Mexican  Electric 
Light  Co.,  Ltd.,  and  the  Pachuca  Light  and  Power 
Co.  have  been  advised  by  a  circular  issued  under  the 
authority  of  the  committee  selected  to  represent  them 
to  send  in  their  bonds  in  the  usual  way  to  the  Bank  of 
Scotland,  the  London  County  and  Westminster  Bank, 
Ltd.,  and  the  Union  of  London  and  Smith's  Bank, 
Ltd.  They  will  get  a  deposit  icceipt,  and  the  step  is 
advised  so  that  all  the  force  of  these  long-suffering 
creditors  may  be  focusscd  to  support  the  efforts  being 
made  by  the  committee  to  obtain  reasonable  justice 
from  Seiior  Carranza,  the  President  of  Mexico.  When 
he  got  hold  of  Mexico  City,  he  seized  the  tramways. 


and  they  have  been  worked  e\er  since  by  thi'  military 
authorities,  it  is  believed  at  a  heavy  loss,  this  circular 
says.  The  physical  condition  of  the  properly  has 
steadilv  deteriorated,  it  is  added.  ihc  revenue  of  the 
light  and  power  companies  has  also  further  decreased, 
while  expenses  have  risen  owing  to  the  granting  of 
higher  wages  to  the  employees  under  threats  of  strike, 
and,  to  round  off  the  tale  of  misfortune,  Jhe  Mexican 
dollar  has  now  fallen  to  a  point  that  makes  exchange 
almost  unattainable.  The  quotation  given  in  the  cir- 
cular is  sd.  instead  of  25d.,  but  this  higher  quotation 
was  always  artificial,  and  we  have  seen  the  Brazilian 
exchangc'in  as  bad  a  plight.  Receivers  have  been  ap- 
pointed bv  the  Canadian  and  English  Courts  for  the 
Mexican  Light  and  Power  Co.,  and  Mr.  Knox-Littlc, 
one  of  the  trustees,  has  Ijeen  discussing  the  position  in 
Mexico.  .-Vs  regards  the  tramways,  negotiations  have 
been  carried  on  bv  the  company's  representatives  both 
in  the  United  States  and  in  Mexico  with  the  friendly 
assistance  of  the  British  Eoreign  Office,  and  lately 
Scnor  Carranza  has  signified  his  intention  of  restoring 
the  management  of  the  tramways  to  the  company.  No 
doubt  he  will  try  to  exact  tribute  terms  for  this  con:- 
cession,  and  there  will  be  long  and  difficult  negotia- 
tions to  carry  out,  partly  because  we  have  now  to  dcai 
with  an  idealist  in  authority  who  apparently  is  un- 
familiar in  great  part  with  the  world's  notions  of 
justice  and  fair  play.  The  bondholders  should  hasten 
to  deposit  their  bonds  as  directed  in  support  of  the 
committee. 


A  balance-sheet  for  the  year  1914  is  submitted  by 
the  directors  of  the  City  of  San  Paulo  Improvements 
and  Erechold  Land  Co. ,'  Ltd. ,  and  is  not  very  cheerfu4 
from  anv  point  of  view,  but  they  say  that  since  the 
beginning  of  the  war  very  considerable  economies  in 
the  standing  charges  have  been  effected  in  London, 
San  Paulo,  and  Paris,  so  that  "outgoings  are  now 
reduced  to  the  lowest  figure  compatible  with 
efficiency."  But  what  has  happened  during  1915?  No 
doubt  there  were  reasons  for  delaying  the  report, 
because  the  mortgage  debenture  holders  had  to  be 
induced  to  agree  to  the  postponement  of  their  interest 
until  September  30,  1919.  They  will  get  scrip  for  the 
money  at  the  rate  of  5 J  per  cent.,  less  income-tax,  and 
the  securities  remaining  in  the  guaranteed  fund  wilf 
be  held  for  the  benefit  of  the  first  mortgage  deben- 
tures. We  hope  that  long  before  the  date  fixed  the 
position  will  be  sensibly  improved,  but  hope  based  on 
ignorance  is  not  of  much  value  for  comforting.  Owing 
to  the  surrender  of  £"31,587  of  the  second  mortgage 
debentures  by  the  vendor  who  held  them  their  nett 
total  is  reduced  to  £"284,200,  notwithstanding  the  in- 
crease of  £^63,157  in  the  amount  outstanding,  an 
increase  due  to  the  allotment  of  the  whole  to  the 
vendor  against  the  guaranteed  fund  of  £^300,000  pro- 
vided for  the  interest  payable  on  the  first  mortgage 
debentures  of  £^2,000,000.  At  the  end  of  December, 
1914,  the  total  debit  balance  against  the  company  was 
£"494,631.  The  position  may  be  left  there,  but  pre- 
sumably  1915  brought  an  increase. 


It  was  to  be  expected  that  the  Toronto  Railway  Co. 
would  suffer  in  1915  ;  the  surprise,  therefore,  is  that 
it  has  done  so  well.  For  the  12  months  there  was  a 
decrease  of  $432,960  in  the  gross  earnings,  bringing 
them  down  to  $5,694,136,  but  $278,934  was  saved  in 
working  expen.ses,  bringing  them  down  to  $3,250,612. 
Accordingly  nett  earnings  $2,443,524  are  only 
$154,026  less,  and  after  meeting  the  payment.?  due  to 
the  city  by  the  company,  which  are  $87,486  less  at 
$868,254,  there  is  $1,064,072,  or  $58,841  less  available 
for  the  debenture  and  shareholders,  out  of  which  all 
preferential  charges  arc  met,  as  also  the  drawings  on 
account  of  sinking  fund,  and  8  per  cent,  again  paid  to 
the  shareholders.  The  City  of  Toronto  last  year  got 
altogether  $1,064,072  from  the  company.  Its  bond 
issues  were  reduced  in  all  by  $227,433  to  $3,412,067, 
but  the  short-term  notes  of  $1,500,000  outstanding 
remain  as  before.  There  is,  in  fact,  nothing  to  dwell 
upon  in  the  balance-sheet,   for  the  changes  are  of  no 
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particular  significance,  but  we  hope  1916  will  bring  a 
recovery. 


Woolcombers,  Lid.,  did  very  well  in  1915.  Profit 
for  the  calendar  year  was  ^"23,823  better  at  ;^I2I,885, 
including  interest  and  transfer  fees,  and  deducting  re- 
pairs and  maintenance,  as  well  as  provisions  for  share 
of  profits  payable  to  guarantors  and  for  excess  profits 
duty  to  date.  Including  ;^i,976  brought  forward,  there 
is  ;^54,8i4,  or  ;^i2,5i3  more  available  for  division, 
and  although  ;^30,ooo,  or  ;^"  10,000  more  is  transferred 
to  the  reserve  fund,  raising  it  to  ;^'i20,ooo,  the  ordinary 
shares  again  get  2s.  3d.  per  share,  and  the  balance  left 
to  carry  forward  is  ;£^2,5i3  up  at  ;^4,48g.  Full  de- 
preciation has  been  deducted,  and  the  movements  in  the 
balance-sheet  are  significant  of  increased  business. 
.Sundry  debtors,  for  instance,  owe  ;^i63,993  more  at 
;^i3i,938,  and  stocks  are  ;^3i,6o2  up  at  ;^'9o,32o.  Also 
investments  have  increased  by  ;^25,ooo  to  ;^28,57i, 
and  cash  is  jQ/[i\,2^o  larger  at  ;^55,833.  On  the  liabili- 
ties side,  however,  sundry  creditors  are  owed 
_^i  17,066  more,  but  that  includes  provision  for  share 
of  profits  payable  to  guarantors  and  for  excess  profits 
duty,  so  that  the  total  of  ;^20o,4ii  is  nowise  alarming, 
and  the  company  seems  to  be  very  carefully  managed. 
The  depreciation  fund,  for  example,  was  increased  by 
;^'4,i69  last  year  to  ;^3 1,862.  Current  expenses  and 
income-tax,  &c.,  show  an  increase  of  ;^5,235  at 
i."i  5.350- 


A  very  interesting  speech  was  made  at  last  week's 
meeting  of  the  Mercantile  Investment  and  General 
Trust  Co.  Wc  know  that  some  of  our  leading  bankers 
are  advising  the  Government  to  issue  the  next  loan 
free  of  tax,  or  to  fix  a  maximum  rate  of  tax  to  be. 
deducted  from  the  interest.  Also  that  they  are 
urging  that  the  terms  should  be  generous  enough  to 
ensure  a  great  response  from  the  public.  But  Mr. 
Ernest  Noel  strong])*  dissented  from  this  view.  High 
rates  of  interest  for  Government  loans,  carrying  with 
Ihem,  as  they  must  do,  widespread  depreciation  in  all 
other  securities,  are  as  detrimental  to  the  ordinary 
holder  of  securities  as  they  are  burdensome  to  the  tax- 
payer. Moreover,  it  .should  be  noted  that  a  loan  made 
free  of  tax  would  be  distinctly  unfair  to  the  poorer 
community.  A  wealthy  man  who  could  purchase  a 
large  amount  of  the  loan  would  escape  a  correspond- 
ing amount  of  tax,  whereas  the  small  investor  would 
only  escape  tax  on  a  very  small  sum.  Therefore  the 
amount  of  tax  that  would  be  avoided  would  increase 
parallel  with  a  man's  riches.  Again,  since  revenue 
would  have  to  be  raised  to  meet  this  loss  of  national 
income,  it  would  involve  further  taxation  of  the  poorer 
man  for  the  advantage  of  the  rich.  Mr.  Noel  went  on 
to  say  that  he  believed  that  the  financial  position  of 
the  country  was  thoroughly  sound  if  properly  handled. 
We  could  borrow  at  bankers'  rates,  and  had  no  need 
to  give  moneylenders'  terms.  The  chief  thing  needed 
to  ensure  the  success  of  a  new  loan  was  organisation. 
In  this  respect  the  City  (as  apart  from  the  bankers) 
could  be  of  real  assistance  to  the  Treasury,  for  it 
possesses  an  unrivalled  knowledge  of  the  teclinique  of 
finance.  Even  trust  companies,  who  w^re  expert 
critics  of  all  financial  schemes,  and  who,  being  merely 
investors,  had  no  financial  axe  to  grind,  might,  he 
thought,  be  consulted  with  advantage,  for  they  repre- 
sented about  one  hundred  millions  of  capital,  and  were 
interested  in  the  maintenance  of  sound  financial 
principles  which  would  not  jeopardise  unnecessarily 
the  many  millions  of  existing  investments. 


other  companies.  The  railways  are  doing  more  work 
now  than  they  have  ever  done,  but  the  companies  are 
no  better  off  than  they  were  before  the  war.  Surely 
there  can  lie  no  reason  for  limiting  the  very  moderate 
profits  of  the  railways  while  allowing  other  concerns 
to  benefit  to  an  unlimited  extent  from  the  war.  It  is 
an  unfortunate  feature  of  much  of  our  war  legislation 
that  although  the  necessity  is  a  national  one,  very 
unequal  sacrifices  arc  imposed  upon  different  .sets  of 
people  to  meet  it. 

The  India  Rubber,  Gutta  Percha  and  Telegraph 
Works  Co.  has  ;^400,ooo  4  per  cent,  first  mortgage 
debentures  issued  in  1906  falling  due  on  the  25th  inst., 
and  the  directors  announce  that  they  propose  to  issue 
in  place  thereof  first  mortgage  debentures  to  bearer  for 
a  like  amount,  carrying  interest  at  5  per  cent,  per 
annum  and  repayable  at  par  on  March  25,  1926. 
Holders  of  the  existing  debentures  will  have  tlie  pre- 
ferential right  to  take  up  the  new  issue  to  a  nominal 
amount  equal  to  their  holdings  and  in  exchange  for  the 
s:une.  The  price  of  the  new  issue  has  been  fixed  at 
;^'93  for  each  debenture,  and  the  difference  of  £.7  be- 
tween this  price  and  the  par  value  of  the  old  debentures 
will  be  paid  by  the  company  in  cash. 

Some  surprise  was  caused  by  the  announcement  that 
for  the  first  time  in  its  history  the  Associated  Portland 
Cement  Manufacturers  is  unable  to  pay  the  interim  divi- 
dend on  its  preference  shares  which  has  been  regularly 
paid  on  March  31.  The  directors  point  out  that  the 
company  has  felt  in  an  increasing  degree  the  affects  of 
war  conditions,  which  have  resulted  in  a  very  large 
diminution  in  its  production  and  in  the  consumption  of 
cement  in  all  markets.  Transport  difiiculties  and  high 
freights  have  also  prevented  the  company  from  taking 
business  which  would  otherwise  have  been  secured. 
Although  the  last  accounts  showed  undivided  profits  of 
;^i53,025,  which  would  have  been  sufficient  to  meet  the 
preference  dividend,  the  directors  say  that,  apart 
from  other  considerations,  the  requirements  of 
the  company,  comprising  as  they  have  done  the 
repayment  of  floating  indebtedness,  render  the  utilisa- 
tion of  these  funds  impossible.  The  position  will  be 
reviewed  when  the  accounts  for  the  financial  year  to 
June  30  next  are  available,  and  in  the  meantime  .share- 
holders are  reminded  that  the  dividends  are  cumulative, 
so  that  arrears  wiU  be  payable  when  conditions  permit. 

The  Government  has  taken  a  wise  step  in  making 
regulations  under  the  Defence  of  the  Realm  Act  pro- 
hibiting speculation  in  metals  required  for  the  making 
of  munitions.  The  metals  specifically  named  arc  iron 
(including  pig-iron),  steel  of  all  kinds,  copper,  zinc, 
brass,  lead,  antimony,  nickel,  tungsten,  molybdenum, 
ferro-alloys.  No  person  unless  he  is  a  consumer  will 
be  allowed  to  buy  these  metals,  or  to  sell  them  unless 
he  has  them  in  his  possession  at  the  time,  or  is  having 
them  produced  for  him.  These  regulations,  which 
were  announced  on  Thursday,  put  a  stop  to  dealings  on 
the  London  and  Glasgow  metal  exchanges,  and  a  de- 
putation from  the  former  body  intends  to  wait  upwn  ihe 
Government  to  discuss  the  position.  Prices  of  metaK 
have  risen  to  absurdly  high  levels  owing  to  speculation 
chiefly  in  America,  but  these  regulations,  by  pr2>'eot- 
ing  the  speculative  bull  from  entering  the  market,  will 
reduce  the  number  of  buyers  appreciably,  and  should 
have  a  steadying  effect  upon  the  metal  markets,  with 
some  saving,  we  hope,  to  the  Exchequer. 


The  discussion  of  this  subject  at  this  period  of  the 
war  draws  attention  to  the  curious  and  unfortunate 
want  of  sound  financial  policy  at  the  Treasury. 
Economists  of  a  future  generation  will  be  sorely  per- 
plexed to  account  for  the  Government's  reasoning  in 
restricting  railway  .shareholders'  profits  to  those  exist- 
ing before  the  war,  less  certain  deductions ;  in  restrict- 
ing the  profits  of  munition-making  establishments  to 
one-fifth  of  the  excess  of  the  pre-war  standard,  and  in 
restricting  by  only  50  per  cent,    the  excess  profits  of 


It  is  rather  surprising  to  learn  that,  althougli  in 
months  have  now  clap.sed  since  the  outbreak  of  war, 
nothing  has  been  done  by  the  Government  to  release 
the  Broken  Hill  Companies  registered  in  this  country 
from  the  legal  ties  which  bind  them  to  their  pre-war 
Crerman  contracts.  The  Austra!Iian  Commonwealth 
Government,  ithanks  to  the  energy  of  the  present 
Premier,  Mr.  Hughes,  has  passed  an  annulment  Act 
which  has  relra.sed  the  Australian  registered  com- 
panies from  their  German  contracts.  Tlie  zinr- 
smeltincr  industry,  as  we  have  before  pointed  out,  had 
been  allowed  to  become  a  German   monopoly  almost 
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ill  spite  of  the  far  '■,  that  the  concentrates  were  obtained 
from  the  British  Empire ;  and  as  a  consequence  the 
Government  has  had  to  pay  as  much  as  ;£.ioo  for  a 
ton  of  spelter,  instead  of  the  normal  price  of  jQzo. 
Metallurgical  experts,  knowing  the  fatal  dependence 
of  this  country  upon  foreign  sources  of  supply  of 
spelter,  have  advised  the  Government  to  establish 
works  of  its  own  or  encourage  private  enterprise  to 
take  up  the  task,  but  without  success.  Spelter  is 
absolutely  essential  to  the  making  of  munitions,  and 
smelting  works  are  as  much  a  necessity  as  shell- 
making  arsenals ;  in  fact,  more  so,  since  spelter  is  one 
of  the  materials  required  in  the  manufacture  of  shells, 
cartridges,  and  other  munitions.  So  far,  however, 
I  he  Government  has  not  seen  fit  to  establish  this  neces- 
sary adjunct  to  their  munition  works ;  it  has  been  sug- 
i^csted  on  their  behalf  that  there  is  a  shortage  of 
kibour  available  for  the  work,  but  the  spelter  experts 
declare  that  there  would  be  no  difficulty  of  this  kind. 
A  modern  plant  can  turn  out  10,000  tons  of  spelter  per 
month  with  100  men,  and  works  employing,  say, 
double  this  number  would  go  far  to  meeting  our  re- 
quirements. By  its  inaction  the  Government  has  not 
•only  failed  to  set  up  the  necessary  works,  but  has 
prevented  the  British  Broken  Hill  Companies,  which 
are  bound  by  their  German  ties  at  present,  from  taking 
any  steps  for  themselves. 


Exuberant     Expenditure    and     a    Toy 
Pruning  Knife. 

It  continues  to  look  fairly  well  for  the  outcome  of 
this  financial  year,  althoug"!!  last  week's  revenue  was 
lower  than  that  of  the  week  before  by  ;£^2 ,049,000  at 
^14,293,000.     Of  this,  ;^i,662,ooo  came  from  Excise, 
;£,'i, 370,000    from     Customs,     and     ;£^g, 447,000     from 
income-tax.     Reckoning  from  last  Saturday,  there  are 
exactly  30  working  days  from  now  to  the  end  of  the 
year,    and    if    the    revenue    continues    to    reach    the  ' 
Treasury    at    the    same    figure     as     last    week,     Mr. 
-McKenn'a's    estimate  may   be  exceeded  by   something- 
like   ;^40,ooo,oc)0.      A    surplus    over    the    anticipation 
appears  certain   therefore,   and   this  will   doubtless   in- 
duce him  to  give  another  half-dozen  turns,  say,  to  the 
taxation    screw.      He  was   evidently   desirous   of   pre- 
paring the  minds  of  the  public  for  some  such  operation, 
judging  from  the  speech  he  made  at  a  Chambers  of 
Commerce  dinner  early  this  week,     .\droitly  he  skated 
over    the    thin    ice  of   the   out-and-out    tariff-mongers, 
while  making  plain  his  opinion  that  the  .Allies  must  be 
one  in  trade  aims  as  they  are  one  in  war.      He  was 
quite  frank  also  about  the  sacrifices  the  war  imposes, 
and,  as  is  generally  the  case  with  this  capable  Minister 
of  Finance,  as  sensible  as  frank,  made  no  attempt  to 
hide    the    gravity    of    the     situation.       That    is    well, 
because  nobody  who  thinks  can  be  other  than  anxious 
about   the  financial   outcome  of  this  abominable   war, 
not  only  for  this  kingdom  and  empire,  but  for  all  the 
Powers  concerned.     AH  the  Allies  of  the  Etitente,  how- 
ever, stand  together.     "  We  have  thrown  our  immense 
financial  power  into  the  common  stock,"  Mr.  McKenna 
declared,  and  just  because  we  have  done  so  we  cannot 
afford  to  proceed  in  matters  fiscal  with  that  high-handed 
insular  contempt  for  our  neighbours  which  appears  still 
to  be  the  belated  and  benighted  attitude  assumed  by  our 
Protectionists.     The  tariff  clamour  is  ominous,  because 
the  spirit  behind  it  is  a  spirit  conducive  to  strife  and 
disintegration,  to  class  dissension,  misery  of  the  poor, 
and,  ultimately,  the  destruction  of  civilisation.  Happily 
Mr.  McKenna  did  not  countenance  tariff  nostrums,  but 
rather  dwelt  upon  the  fact  that  our  trade  prosperity  and 
our  successful  prosecution  of  the  war  hung  together. 
We  depend  upon  our  external   trade   for  a  large  part 
of  our  food  and  raw  materials,  and  the  very  supplies 
which  are  necessary  to  l>e  furnished   to  our  troops  in 
the  war.     That  is  true,  and  because  it  is  true  we  must 
win    this   war,    no   matter   what    the   cost    in   life   and 
treasure    may    be.      Aye,    and    we     must    win    it    so 
thoroughly   as   to  deprive   the   brigand  empires  of   all 
power  to  thrive  again  except  as  peaceful  communities. 


To  that  end  it  may  be  necessary  to  occupy  their  terri- 
tories, or  at  least  their  capitals  and  industrial  centres, 
and  to  confiscate  the  property  of  the  dominant  caste — 
to  the  deliverance  ot  the  common  people — until  the 
damages  have  l>een  paid. 

"  Supply  "  demands  last  week  required  no  less  than 
;£,3,882,ooo  more  than  in  the  previous  week,  or 
^,31,779,000  in  all,  equal  to  almost  ;£^5, 300,000  a  day, 
so  it  is  to  be  presumed  that  our  offensive  in  relief  of 
the  pressure  on  the  French  Army  is  also  about  to  l>c 
renewed.  Whether  or  not,  we  cannot  look  for  the 
slightest  abatement  until  the  war  has  made  much 
more  emphatic  progress  towards  obvious  victory  on 
land  than  it  has  yet  done.  No  doubt  we  are  supplying 
all  our  Allies  liberally  with  the  means  to  sustain  the 
fight,  but  we  must  also  take  our  share,  and  a  very 
active  share,  in  the  conflict.  Happily  some  little  thing 
is  being  done  to  adjust  the  burdens  of  taxation  laid 
upon  the  backs  of  the  peoples  throughout  the  three 
kingdoms  by  help  of  a  revision  and  scaling  down  of 
the  Civil  Service  and  revenue-collecting  estimates.  It 
is  rather  boasted,  for  example,  that  these  estimates  for 
the  coming  year  have  been  reduced  by  full\' 
;^3, 500,000.  and  the  total  is  put  at  ^'86,894,000  com- 
pared with  ;^^90,463,ooo  tor  the  year  now  expiring. 
The  tax-colkcting  departments  cannot  really  be  cut 
down — indeed,  we  are  amazed  that  they  are  not  in- 
creased, because  the  duties  thrown  upon  our  Customs 
officials  must  have  been  very  materially  increased 
through  the  restrictions  of  trade  imposed  by  the 
Government  as  well  as  because  of  the  increased  duties 
levied  on  imports.  About  ^^300, 000,  however,  is  to 
be  saved  on  the  Post  Office  estimates,  and  no  doubt  if 
the  unnecessary  Sunday  delivery  of  letters  is  stopped 
universally,  as  it  is  in  London  and  Scotland,  and  it 
other  prudent  economies  are  introduced,  this  little  sum 
may  be  saved.  It  is,  however,  in  what  are  called  the 
Civil  Service  estimates  proper  that  the  most  parade  of 
saving  is  made,  and  these  are  to  be  brought  down  from 
;^58,838,ooo  to  ;£r55,5i6,ooo.  When  examined,  how- 
ever, the  parings  can  in  no  sense  be  called  permanent 
reductions  in  the  cost  of  government.  .\  large  part  of 
them,  nearly  all,  in  fact,  is  effected  in  what  may  be  called 
capital  expenditure.  Public  works  and  buildings  in 
Ireland,  for  example,  are  to  be  cut  down  by  ;^89,ooo, 
and  public  buildings  in  Great  Britain  by  ;^"2iq,ooo. 
Art  and  science  buildings,  too,  are  to  be  allowed  to 
absorb  only  ;^"70,200,  as  against  about  ;^'io6,ooo  for 
the  current  }ear.  On  royal  parks  and  gardens  there  is 
to  be  a  saving  of  nearly  ;^"'22,500,  which  might  be 
durable,  and  on  royal  palaces  a  paltry  one  of  ;^9,55o. 
These,  perhaps,  may  be  reductions  that  will  establish 
a  precedent,  but  the  expenditure  on  insurance  and 
labour  exchange  buildings,  on  public  buildings  of  all 
kinds,  including  the  Houses  of  Parliament  and  art  and 
science  accommodation,  cannot  be  regarded  as  reforms 
in  the  cost  of  administration  calculated  to  lighten  the 
load,  and  these  are  what  we  want.  Whether  they  will 
be  given  to  us  or  not  it  is  too  early  yet  to  feel  sure, 
but  apparently  the  savings  on  costs  of  education,  old- 
age  pensions,  and  national  health  outgoings  are  to  be 
;^i, 000,000.  It  is  not  much,  but  it  is  something  to 
have  made  a  beginning,  and  we  must  hope  the  best. 

As  far  as  can  be  estimated,  the  commission  at  work 
attempting  to  overhaul  the  outgoings  of  the  Govern- 
ment means  well,  and  it  has  made  some  useful  recom- 
mendations, but  its  powers  are  very  limited,  as  it  has 
no  right  to  look  into  the  working  of  the  Army,  Navy, 
and  munitions  departments,  where,  as  we  have  insisted 
to  weariness,  the  waste — springing  from  incompet^cc, 
probably  far  more  than  from  corruption — is,  and 
throughout  has  been,  colossal.  .Among  the  recom- 
mendations of  the  Retrenchment  Committee  are  an  in- 
crease in  the  working  day  of  the  Ci\il  .Service  to  eight 
hours.  If  that  is  effected  it  will  no  longer  be_  the 
custom  for  the  upper  ranks  of  Civil  Servants — in  times 
of  peace  at  least — to  arrive  in  time  to  read  the  news- 
paper before  lunch  and  leave  in  time  to  reach  home  for 
the  five  o'clock  te-i.  The  school  age  of  children,  it  is 
suggested,  should  be  raised  from  five  to  a  norm-il 
minimum  of  six,  but  what  about  the  crowd  of  useless 
branches   of   instruction,     or    cramming,    with     which 
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children  are  hampencl,  confused,  and  oftei  stupefied 
under  the  forcinj,-^  system  of  education  now  in  use? 
That  surely  could  be  remedied  at  an  immense  savinjj 
of  money.  \Vc  do  not  understand  the  references  to 
national  insurance  and  old-aj^e  pensions  being  "  tem- 
porarily suspended  and  the  staffs  in  variois  ways  re- 
duced," but  then  we  ha\c  always  regarded  this  Health 
Insurance  scheme  as  an  ill-grounded  measure  of  senti- 
mental philanthropy,  sure  one  day  to  land  the  adminis- 
tration in   trouble. 


By-the-Way  War  Notes. 

The  pause  around  N'erdiin  does  not  mean  that  the 
(lerman  (ieneral  Staff  accepts  defeat,  least  of  all  that 
the  Kaiser  is  likely  to  admit  himself  beaten.  That  they 
and  he  will  never  do  as  long  as  the  miserable  sla\  es  they 
drive  into  battle  to  be  slaughtered  in  tens  of  thousands 
consent  to  obey  the  order  or  yield  to  the  lash.  But 
we  never  ha\e  had  doubt  as  to  the  result,  for  the 
defenders  are  the  heroic  children  of  France,  and,  apart 
from  that,  there  would  be  nothing  except  s]5ectacular 
results  to  be  obtained  by  the  occupation  of  X'erdun. 
Between  that  fortress  and  Paris  lies  about  J50  miles 
of  country  all  fortified  in  the  manner  dictated  by 
developments  of  modern  artillery.  Every  mile  of 
advance  would  therefore  cost  many  thousands  of 
(jerman  lives,  and  the  Kaiser  is  nearly  at  the  end  of 
his  available  human  carcases.  "  I  could  lo.se  1,000,000 
of  these  troops,"  the  sinister  fool  boasted  before  the 
war  to  a  British  officer,  "and  not  miss  them."  How 
is  it  when  he  has  lost  three  or  four  millions?  It  is 
the  same  on  all  the  frontiers,  and  consequently  dodge 
and  mass  here  and  there,  pour  out  metal  b\-  the 
thousands  of  tons  days  and  weeks  on  end  as  they  mav, 
the  Teutons  can  only  accelerate  their  own  ruin.  .So 
painful  is  the  spectacle  of  this  war  of  civili.scd  human 
beings  against  swarming  multitudes  of  brutalised 
savages  that,  in  spite  of  all  the  massed  furies,  the 
impish  ingenuity,  the  weig'ht  of  metal  and  the 
diabolical  persistence  displayed  in  throwing  human  life 
away,  one  cannot  avoid  a  feeling  of  pitying  weariness 
at  their  loathsome  fate.  They  have  been  too  late  all 
along,  these  Germans ;  loo  late,  one  may  say,  ever 
since  their  hold-up  lx:fore  Liege,  certainly  loo  late 
since  the  Battle  of  the  Marne.  Yet  they  go  on  and  on, 
.slaying  and  being  slain,  as  if  the  devil  himself  inspired 
them. 

What,  then,  is  to  be  done  with  these  despicable 
creatures  at  the  end  of  tJie  war?  As  that  end  draws 
near  their  furious  ragings  and  murderings  increase, 
and  on  land  and  sea  we  must  expect  deeds  of  treachery, 
of  monstrous  cruelty  and  inhuman  contempt  for  all 
that  civilisation  holds  sacred  to  a  degree  more  harrow- 
ing than  ever,  unsurpas.sed  in  the  history  of  barbarism. 
The  Germans  alone  claim  the  right  to  slay  unarmed 
citizens  on  land  and  to  drown  women  and  children 
at  .sea.  What  is  to  Ix;  done  with  these  people?  Can 
we  make  a  peace  of  any  sort  with  their  rulers?  These 
rulers  them.selves  have  rendered  that  impossible.  No 
one  dare  trust  them  any  more.  Are  the  peoples,  their 
victims,  in  any  condition  of  mind  or  of  political  force 
to  conclude  a  peace  and  keep  it?  We  fear  not.  The 
old-fashioned  peace  .seems  to  be  as  impossible  as  a 
reversion  to  the  old-fashioned  methods  of  war;  and  as 
the  contest  draws  on  to  its  inevitable  end — the  decima- 
tion and  waste  of  the  populations  of  the  two  empires — 
the  feeling  begins  to  grow  strong  in  the  mind  that  the 
only  possible  way  to  secure  peace  for  civilised  mankind 
is  by  a  change  of  masters.  The  Allies  will  not  only 
have  to  arrange  their  own  affairs,  but  to  take  posses- 
sion of  all  divisions  of  the  ruined  empires,  and  try  to 
deliver  the  oppres.sed  mas.ses  pigging  there  for  good 
and  all  from  the  dominating  castes  by  whom  they  have 
been  degraded  and  .schooled  to  infamy.  This  may  be 
the  only  way  of  sahaljon  left  available  for  the.se 
deluded  and  enslaved  masses  themselves.  They  will 
be  given  civilised  and  humane  masters  for  the  brutal 
slave-drivers  now  hurrying  them  to  perdition. 

Desperation  in  its  most  rabid  shape  must  be  largely 
at    bottom    of    the   renewed   German    offensive    at    all 


points,  and  we  are  safe  in  concluding  that  the  financial 
difUculties  confronting  the  Kaiser  and  his  minions  arc 
becoming  insurmountable.  I'cw  statements  have  been 
published  about  the  £,'500,000,000  loan,  but  such  as 
they  are  they  do  not  indicate  that  it  can  be  much  of 
a  success.  Sub.scriplions,  however,  are  to  be  opened 
lo-dav,  and. will  remain  open  for  20  days,  and  two 
form.s  of  debt  will  be  olfered,  viz.,  4i  per  cent. 
Treasury  bonds  and  5  per  cent.  "  State  Loan  "  bonds, 
l-'or  the  5  per  cents.  98.5  is  to  be  asked  and  for  the 
4^  per  c/nt.  'I'reasury  bonds,  which  arc  to  be  redeemed 
at  par  by  annua!  drawings,  95  per  cent.  All  quite 
neat  and  properlv  arranged,  as  is  the  lumpi.sh  German 
wav,  and  all  a  mocking  of  the  facts.  A  five  hundred 
million  pounds  loan  cannot  be  raised  in  Germany  now 
in  any  genuine  sen.se,  becau.se  there  is  no  money  or 
free  capital  left  there  with  which  to  subscribe.  The 
linancial  resources  of  the  empire  have  already  been 
drained  or  pledged  many  times  over.  We  do  not 
believe  that  there  is  one  bank  in  either  of  the  two 
emijires  that  can  to-day  be  regarded  as  .solvent.  All 
liope  of  exacting  indemnities  from  the  quadruple 
EtHculc  has  had  to  be  abandoned,  is  never  now  men- 
tioned, and  were  the  (ierman  democracy  to  develop 
energy  sufficient  to  rise  up  and  possess  il.self  of  the 
wealth  in  lands  and  chattels,  held  fast,  loo,  with  a  grip 
of  steel  by  U  caste  dominante,  by  whom  it  has  been 
enslaved  and  ruined,  it  could  not  within  any 
measurable  date  raise  enough  money  even  to  com- 
pensate Belgium  on  the  security  of  the  property  seized. 
From  the  financial  point  of  view,  therefore,  the  German 
|M)silion  is  irremediably  bad.  There  is,  perhap;^,  some 
force  in  Mr.  Robert  Benson's  contention  at  the  meet- 
ing of  the  Merchants'  Trust,  Ltd.,  to  the  effect  that 
so  long  as  production  is  not  less  than  consumption 
within  a  country,  its  armies  may  go  on  fighting.  But 
that  argument  is  of  small  force  now  against  either 
brigand  empire.  The  Prussians  have  been  helped,  Mr. 
Benson  contended,  by  the  mines,  foundries,  machine 
shops  and  factories  laid  hold  of  by  them  in  Belgium, 
.Xorthern  France  and  Poland,  but  all  that  they  have 
stolen  in  the  hope  of  being  allowed  to  keep  will  not 
help  tlieni  to  pr<jcure  enough  to  eat  nor  to  raise  a  mark 
towards  this  loan.  They  cannot  feed  their  popula- 
tion, and  have  neither  the  money  to  pay  for  nor  the 
facilities  to  bring  in  from  abroad  the  food  they  might 
buy.  L'nforlunately,  the  more  complete  the  devasta- 
tion, the  more  in.sane  the  fury  with  which  lh<;  deluded 
ones  fight.  None  the  less  is'  the  defeat  of  the  enemy 
about  to  l>e  made  irretrievable  by  the  state  of  their 
finances.  In  spite  of  the  efforts  to  prop  it  up,  clumsy 
and  stupid  efforts  they  often  are,  the  exchange  value 
of  the  mark  continues  to  decline,  and  is  now  between 
28  and  30  per  cent,  on  the  markets  of  .Scandinavia. 
In  Amsterdam  the  decline  is  almost  27  per  cent.  N'o 
subscriptions  from  abroad  can  therefore  be  expected, 
and  there  is  no  free  wealth  at  home.  Nevertheless,  the 
lie  factories  of  the  Press  in  Germany  will  grind  out 
daih-  tales  of  the  loan's  success.  That  will  not  pre- 
\ent  Sir  Edward  Holden's  declaration  that  our  finance 
is  "  the  envy  of  the  world  "  from  remaining  true. 

Have  the  Allies  no  difficulties  of  a  similar  kind?  Un- 
fortunately they  have,  though  all  the  world  is  open  for 
them  to  btirrow  in  ;  and  the  frank  statements  about  the 
<-ondition  of  Russian  finance  made  to  the  Duma  this 
week  by  the  Budget  Reporter,  Mr.  Firsoff,  disclose 
something  of  the  ravages  war  is  causing  throughout 
that  empire.  Up  to  the  beginning  of  the  present  year 
the  war  has  cost  Russia  ;£'i, 059,000,000,  and  the  total 
of  the  National  Debt  is  at  ;^i  ,800,000,000,  about  three 
times  its  amount  before  the  war  began  ;  and  if  the  war 
lasts  out  this  year  the  total  will  be  ^^"2, 900,000,000.  On 
the  ordinary  budget  for  the  current  year  a  deficit  of 
^37,700,000  is  anticipated,  and  although  the  popula- 
tion has  sub.scribed  ;^'450,ooo,ooo  towards  the  war 
costs,  that  is  merely  a  fraction  of  what  is  required. 
The  ordinary  expenditure  alone  was  ;^323,246,36g  for 
the  past  year,  or  /r2 1,041, 438  more  than  the  revenue, 
which  has  suffered  the  loss  of  ;i<^68,ooo,ooo  from  the 
stoppage  of  drinking.  The  exercise  of  thrift,  therefore. 
is  as  urgent  in  Russia  as  in  the  United  Kingdom,  in 
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France  and  Italy,  and  new  methods  of  exciting  and 
exercising  that  thrift  are  impi>ratively  demanded.  An 
increasingly  large  proportion  of  the  war  profits  and 
earnings  must,  voluntarily  or  by  persuasion,  come  back 
to  the  Treasury.  One  permanent  help,  we  must  insist, 
is  the  cultivation  of  the  soil.  No  one  can  save  effec- 
tually and  constantly  who  does  not  produce,  and  there 
is  no  genuine  thrift  of  a  fructifying  kind  to  be  found  in 
laying  by  mere  margins  from  war  earnings.  Russia 
is  feeling  the  difficulty  of  internal  resources  asutely, 
l)cing  a  great  agricultural  country.  It  is  estimated  that 
the  cultivated  area  this  year  will  be  6,500,000  acres 
smaller  than  it  was  last  year,  especially  in  the  Southern 
grain-growing  parts  of  the  empire.  It  has  apparently 
been  decided  to  make  the  prisoners  till  the  soil,  and 
400,000  men  are  available  from  them  for  the  purpose. 
What  are  we  doing  here?  The  Russians  are  not  only 
endeavouring  to  meet  the  crisis  produced  by  the  short- 
age of  hands  and  of  cattle  by  giving  prisoners  work  to 
do,  but  arc  likewise  organising  the  army  so  that  de- 
tachments of  troops  may  aid  in  the  good  work.  What 
are  we  doing?  How  much  uncultivated  land  is  there 
in  this  country  which  only  awaits  the  diligent  hand  of 
the  tiller  to  yield  wealth  capable  of  lightening  our 
burdens  to  an  almost  indefinite  extent?  Perhaps 
amongst  the  economic  questions  to  come  up  before  the 
Trade  Conference  of  the  Powers,  which  is  soon  to  meet 
in  Paris,  Mr.  Bonar  Law  tells  us,  will  be  this  of  in- 
creasing the  area  cultivated  and  the  productivity  of  the 
soil  in  all  the  countries  of  the  /Mlied  Powers.  It  is  the 
most  urgent  question  of  the  hour,  and  will  become 
dangerously  urgent  when  the  war  ends.  Is  it  not  about 
time  to  wake  ud  to  its  significance  here.  Combination, 
sacrifice  of  privileges  and  prejudices,  co-operation  and 
.scientific  management,  abundant  machinery,  too,  all 
must  be  summoned  to  help  to  lift  us  clear  of  our  diHi- 
culties. 


The  Prudential. ' 


Unusual  prominence  must  be  given  this  year  to  the 
report  of  the  Prudential  Assurance  Co.,  Ltd.,  for  the 
}ear  1915,  for  it  is  replete  with  interest.  Its  participa- 
ting policy-holders  in  both  branches  of  the  life  business 
may  at  first  be  a  little  disappointed  that  there  is  no 
bonus  for  them  this  time.  Every  year  the  position  is 
suniimed  up  under  the  careful  valuation  of  the  com- 
pany's chief  actuary,  Mr.  Burn,  and  under  the  increas- 
ingly liberal  rules  of  division,  bonuses  have  been 
annually  assigned  and  paid  or  credited.  For  the  past 
.year  no  formal  declaration  of  bonus  is  to  be  made,  but 
it  docs  not  follow  that  there  have  lx,'en  no  profits.  On 
the  contrary,  in  a  year  of  extreme  strain  from  many 
causes,  all  founded  in  the  state  of  w"ar,  the  business 
has  done  remarkably  well.  In  the  ordinary  branch  the 
number  of  p>olicies  issued  increased  by  3,034,  and  the 
sum  insured  by  ^300,375,  while  the  new  annual  pre- 
mium income  was  ;£r32,864  larger  at  ;£'457,2i7.  In 
the  industrial  branch,  too,  the  premium  income  in- 
creased by  ;£r329,86i  to  ;^8, 506,063,  but  claims  in  both 
branches  were  much  heavier.  Thus  in  the  ordinar)- 
branch  ;^4,33o,768  became  due,  of  which  ;^i45,536 
were  war  claims,  and  the  total  was  ;£r3i6,iio  larger 
than  last  year.  Also  in  the  industrial  branch  £s^H,74'> 
more  at  ;^3,938,596  was  disbursed  to  meet  claims,  no 
less  than  ^^425, 499  of  this  being  on  policies  falling  due 
in  respect  of  25,379  ^^'T"  claims.  Bonus  additions  in 
this  department,  however,  took  ^^121,639  less  at 
^,"276,72 1.  Altogether  the  war  claims  paid  in  the  two 
branches  numbered  26,826  and  absorbed  ;£57i,o35. 
Since  the  war  broke  out,  moreover,  these  claims  have 
withdrawn  ^750,000  from  the  accumulations  of  the 
company,  yet  its  total  assets  in  all  branches  were  at 
Oecember  31  last  ;^3,592,454  larger  than  a  twelve- 
month before  at  ;f 94,794,798,  so  the  wealth  of  the 
company  stands  not  only  unimpaired,  but  augmented. 

Xone  the  less  has  it  been  necessary  to  make  weighty 
provision  in  various  directions  against  possible  losses  in 
the  future,  and  although  the  actuarial  surplus  brought 
out  by  Mr.  Burn's  valuation  in  the  ordinary  branch  is 
^''"  i.^1. 519.331.  or  only  ^£■275, 622  less  than  that  of  the 
previous   year — including  £26^,72^  brought   forward. 


which  itself  was  ;^i  10,494  larger — ^it  has  l>een  found 
necessary  to  add  ;^6oo,oc)o  against  ;£r5oo,ooo  a  year 
back  to  the  investments  reserve  fund,  raising  it  to 
;£^i,6oo,ooo,  and,  furthermore,  to  set  aside  ;^"70o,ooo 
as  a  "  special  contingency  fund,"  instead  of  devoting 
it  to  the  payment  of  bonuses.  The  directors  .say  that 
after  careful  consideration  they  feel  justified  in  paying 
a  bonus  upon  all  participating  policies  of  this  branch 
which  become  claims,  either  by  death  or  maturity, 
during  the  financial  year,  but  that  in  view  of  the 
present  unsettled  conditions  it  is  not  proposed  to  make 
a  general  distribution  of  bonus,  and  so  the  shareholders 
likewise  get  nothing  extra;  a  balance  of  ;£'2ig,33i  left 
unappropriated  is  just  carried  forward.  The  interests, 
howe\er,  of  participating  policy-holders  are  safeguarded 
by  the  special  contingency  fund  just  created.  .^Xs  for 
the  industrial  branch,  the  surplus  of  which,  though 
;£.499,697  down,  is  still  ^,'1,043,025,  including 
£-293;947.  or;^i2,574  less,  brought  forward,  p^342,3^\S 
(if  it  is  added  to  the  investments  reserve,  wliich,  after 
deducting  ;^92,365,  representing  realised  loss  on  securi- 
ties, principally  due  to  the  conversion  of  Consols  into 
War  Loan  stock,  will  be  ;^25o,ooo  larger  at 
;^i,ooo,ooo.  But  here,  likewise,  there  will  bo  no 
general  bonus  apportioned,  and  should  bonuses  be  paid, 
as  they  probably  will  be,  in  the  individual  cases  on  the 
established  scale  as  they  arise,  it  will  commence  upon 
policies  10  years  old  and  upwards,  instead  of  five  years. 
All  losses  under  the  provisions  relating  to  industrial 
assurance  contained  in  the  "  Courts  (Emergency 
Powers)  Act,  1914,"  have  been  met  out  of  revenue,  so 
that  the  ;^r300,ooo  set  aside  a  year  ago  to  meet  contin- 
gencies under  this  Act  remains'intact,  and  the  directors 
now  add  another  ;^50,ooo  to  it. 

But  if  policy-holders  suffer,  so  do  proprietors.  Under 
the  profit-sharing  scheme  applied  to  the  industrial 
branch  .some  years  ago,  the  surplus  profit  was  divided 
into  six  parts,  four  of  which  went  as  bonus  to  industrial 
policy-holders,  one  to  the  outdoor  staff  of  the  company, 
and  one  to  the  shareholders,  whose  share  was  in  this 
way  restricted.  Now  that  there  is  to  be  no  universal 
distribution  at  all  to  the  policy-holders,  the  share- 
holders get  nothing  extra,  and  have  to  submit  also  to 
a  reduction  of  ^'100,000  in  the  regular  amount  paid  to 
them  as  dixidend,  which  is  reduced  to  ;^'4oo,ooo  for 
the  past  year.  But  the  retentions,  hoarding,  and 
economies  such  facts  indicate  are  strengthening  the 
company  instead  of  weakening  it,  and  in  addition  to  the 
reserves  held  against  liabilities  shown  by  the  valuation, 
the  total  amount  held  back  to  meet  contingencies,  in- 
cluding the  balances  carried  forward,  exceeds 
;£,'4, 100,000. 

Emphasis  must  be  laid  upon  the  help  tlie  company 
has  given  to  the  Government,  not  only  in  the  direction 
of  the  working  of  the  National  Insurance  Act — \\\uch 
since  it  came  into  operation  has  given  the  company  the 
means  to  distribute  total  benefits  exceeding  ;^4,40o,ooo 
through  the  operations  of  its  six  approved  societies — 
but  much  more  in  the  direction  of  assisting  the  national 
finances  during  this  lime  of  war  stress.  The  balance- 
sheet  .sliows  that  ^"13, 263,988  of  British  Government 
securities  is  now  held  by  the  company.  This  is  an  in- 
crease of  ;£J 1 1,849, 133  on  tti"  total  of  the  previous  year, 
and  it  arises  principally  because  the  company  has  ex- 
changed    ;^"8,276,885  'worth     of    its     United     States 
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securities  for  those  of  the  IJritish  Government.  ihe 
directors  have  done  this,  too,  in  a  manner  so  satis- 
factory that  Mr.  McKenna,  the  Chancellor  of  the 
Exchequer,  wrote  a  special  letter  to  thank  them  for 
"  the  patriotic  spirit  they  have  shown  in  placing  the 
whole  of  their  American  securities  at  the  disposal  of 
the  Treasury  at  a  fair  and  reasonable  price."  'J'hat, 
surely,  is  a  fact  well  deserving  to  be  put  on  record,  nor 
must  we  close  this  notice  without  drawing  attention 
sympathetically  to  the  proud  satisfaction  which  the 
directors  feel  in  being  able  to  report  that  9,221  of  their 
staff  are  either  serving  with  the  colours,  or  have  been 
attested  or  rejected  for  seryioe.  Of  this  large  number 
1,305  have  been  drawn  from  the  indoor  and  7,916  from 
the  outdoor  staff.  The  company  is  supplementing  what 
the  Government  allows  them,  so  as  to  make  up  the 
difference  between  their  salaries  and  their  service  pay. 
The  board  is  also  guaranteeing  re-employment  to  those 
who  may  happily  return,  and  in  the  case  of  officers  a 
slightly  larger  payment  has  been  granted  to  enable 
them  to  meet  their  increased  expenditure.  Not  only 
so,  but  there  are  two  Red  Cross  Companies  drawn 
from  the  male  and  female  staffs  of  the  company  which 
have  been  working  hard  and  systematically  since  the 
war  began.  Jsuch  drafts  upon  the  staff  naturally  affect 
the  conduct  of  the  business,  which  has  been  carried  on 
under  considerable  difliculties,  in  spite  of  temporarv 
help  given.  The  directors  are  therefore  well  warranted 
in  emphasising  the  splendid  way  in  which  the  greatly 
diminished  personnel  has  responded  to  the  call  upon 
its  services,  and  the  unselfish  efforts  made  by  the 
diminished  force  left  to  maintain  the  complex  organi- 
sation of  the  company  in  full  operation. 

Last,  and,  as  we  think,  by  no  means  least,  among 
the  encouraging  facts  set  forth  in  this  report  is  pay- 
ment of  claims  arising  upon  ,51,417  free,  paid-up 
policies  which  had  become  claims  during  the  year.  The 
number  is  5,047  larger  than  that  of  the  previous  year, 
but  the  increase  was  accompanied  by  a  diminution  of 
15.139  in  the  number  of  policy-holders  of  five  years' 
standing  and  upward  who  desired  to  stop  premium 
payments  and  accept  free  policies  covering  lower 
amounts,  and  the  number  of  such  policies  actually  in 
force  at  the  end  of  the  year  was  1,984,523,  an  increa.se 
of  36,967.  That  bears  testimony  both  to  the  fair  deal- 
ing of  the  company  and  to  the  comfortable  circum- 
stances of  the  working  classes. 

National   Health   Insurance. 

.Vs  long  as  this  titanic  struggle  of  nations  con- 
tinues all  domestic  controversies  must  necessarily  and 
rightly  remain  in  the  background.  But  that  is  no 
reason  why  every  difficult  problem  should  Ije  ignored. 
On  the  contrary,  certain  problems  would  seem  to  be 
considerably  easier  of  solution  at  a  time  when  all 
parties  are  working  harmoniously  together.  We  are, 
therefore,  particularly  glad  to  see  that  the  Go\  ernment 
at  the  request  of  the  Approved  Societies  has  appointed 
a  strong  Commission  to  inquire  into  the  working  of 
the  National  Health  Insurance  Act.  Of  the  actual 
financial  position  of  the  Act  and  the  societies  engaged 
in  administering  it  but  little  is  known,  but  such  facts 
as  have  leaked  out  are  hardly  of  a  reassuring  character. 
As  to  the  societies,  the  triennial  valuation  is  due  this 
year,  and  it  is  difficult  to  suppose  it  will  make  very 
pleasant  reading;  as  to  the  Act  itself  its  insolvency 
has  been  made  painfully  manifest  in  certain  districts 
by  the  complaints  of  unpaid  chemists  and  the  suspen- 
sion of  sanatorium  benefits.  There  is  no  need  now  to 
go  into  past  controversies  as  to  whether  this  Act  with 
the  enormous  expenditure  it  has  entailed  should  ever 
have  been  thrust  on  a  reluctant  nation  ;  though  we 
must  express  our  regret  that  its  chief  originator,  Mr. 
Lloyd  George,  seems,  judging  from  the  remarks  he 
has.  made  in  a  recent  interview,  to  be  still  enamoured 
of  Prussian  methods  of  <}0<:ial  reform  which,  whatever 
their  merits  in  Germany,  are  entirely  and  absolutely 
unsuited  to  this  country.  We  wonder  whether  Mr. 
Lloyd  George  has  ever  considered  how  many  of  the 
obstacles  he  has  had  to  overcome  in  the  working  of 
the  Munitions  Act  are  due  to  suspicion  of  a  desire  on 


his  part  to  "  regiment  "  the  working  classes,  not  onl;. 
in  time  of  war,  when  something  of  the  kind  may  well 
be  inevitable,  but  also  in  time  of  peace,  as  illustrated 
by  his  unpopular  Insurance  Act. 

But  the  .\ct  is  there  and  the  best  must  be  made  <•! 
it — not  the  worst.  W"e  can  only  hope  the  Commissio'i 
will  be  able  to  place  it  on  a  satisfactory  and  solvent 
footing.  The  report  issued  last  year  on  the  question  of 
excessive  sick  benefit  showed,  especially  in  the  case  of 
women,  how  misleading  had  been  the  anticipations  u! 
the  actuaries;  but  possibly  an  even  more  important 
matter  and  one  that  clamours  for  investigation  is  the 
enormous  cost  of  administering  the  Act.  Such  in- 
formation as  can  be  gathered  on  this  point  is  so  amazing 
that  we  can  only  hope  when  more  detailed  reports  of 
the  working  of  the  Act  are  available,  it  will  prove  to 
be  erroneous.  The  cost  of  the  Insurance  Act  for  the 
current  year  has  been  estimated  by  Mr.  Kingsley  Wood, 
of  the  National  Insurance  Advisory  Committee,  at  nearly 
^25,000,000,  of  which  the  State  pays  about  ;^7, 000,000 
directly.  The  cost  of  administration  is  placed  by  the 
same  authority  at  3J  millions,  of  which  the  central 
Commissions  consume  about  ;,^8oo,ooo  in  salaries, 
offices,  stationery,  printing,  and  other  expenses,  while 
the  working  expenses  of  the  Insurance  Committees  and 
Approved  Societies  reach  the  gigantic  total  of  over 
^,'2, 600, 000.  No  one  would  have  any  hesitation  in 
declaring  that  any  voluntary  philanthropic  under- 
taking which  ran  up  costs  of  administration  on  this 
lordly  scale  would  deserve  to  be  placed  immediately  on 
Truth's  Cautionary  List. 

The  Insurance  Act  was,  we  think,  the  first  Act  tli.ft 
it  was  endeavoured  to  popularise  by  advertisement  ; 
the  effort  has  been  repeated  in  many  directions  since 
the  war  ;  and  it  seems  open  to  doubt  whether  the  re- 
turn, at  any  rate  so  far  as  the  Insurance  Act  is  con- 
cerned, has  been  wxirtih  the  expenditure.  The  Con- 
troller of  the  Stationery  OfTice  has  stated  that'in  three 
months  the  Insurance  Commissioners  absorbed  2,800 
tons  of  paper,  and  produced  165,000,000  leaflets,  being 
more  than  four  leaflets  per  head  for  every  inan,  woman, 
and  child  of  the  population.  Witli  the  present 
threatened  scarcity  of  paper,  we  can  only  hope  that 
the  Insurance  authorities  will  now  restrain  their  ardour 
in  this  direction. 

Considerable  difficulties  have  arisen  with  the  chemists 
in  many  districts,  partly  due,  apparently,  to  the  fact 
that  the  provision  made  by  the  Act  for  the  cost  ol 
drugs  vias  inadequate,  and.  partly  to  the  unforeseen 
increase  in  the  prices  of  many  owing  to  the  outbreak 
of  the  war.  The  County  of  London  Insurance  Com- 
mittee had  to  announce  last  year  a  deficit  of  ;^53,ooo 
on  the  Drug  Fund,  and  was  obliged  to  ask  the  chemists 
to  accept  a  composition  of  about  75  per  cent,  of  their 
accounts.  After  all,  we  have  hitherto  had  tfie  reputa- 
tion of  being  an  honest  nation,  paying  for  wihat  we 
buy.  It  is  not  pleasant  to  read  of  the  chaimian  of  a 
big  firm  of  chemists  announcing  to  his  sihareholder-- 
that,  owing  to  the  deficiency  in  the  National  Insurance 
Fund,  the  company  had  not  been  paid  in  full  by  more 
than  ;£'300,  and  that  since  the  Act  came  into  force  the\' 
had  provided  goods  for  which  Uhey  had  not  received 
sufficient  payment  by  nearly  ;^i,ooo.  A  new  tariff  has 
been  adopted  for  the  present  year,  and  it  is  to  be  hoped 
that  such  a  scandal  will  not  occur  again. 

The  London  Sanatorium  Fund  has  proved  equally 
inadequate  to  the  need.  The  Chairman  of  the  Finance 
Committee  had  to  announce  three  or  four  months  back 
that  the  Fund  had  expended  all  its  money  for  the  year, 
and  the  "treatment  of  consumptive  patients  would 
have  had  to  be  completely  suspended  unless  money  had 
been  taken  from  another  fund,  and  there  is  a  oertainiy 
that  it  must  be  largely  curtailed."  Tlie  curtailment  is, 
one  supfxjses,  brought  about  by  refusing  patients,  but 
administration  expenses  apparently  cannot  be  so  •'asily 
suspended.  In  spite  of  a  special  Treasury  erant,  there 
was  a  deficit  of  ;^i3,ooo  in  1914,  and  the  Chairman 
estimated  for  a  further  deficit  of  ;^8,ooo  at  the  end  of 
the  year.  That  .sort  of  anticipation  is  generally  sure  of 
fulfilment. 

With  regard  to  the  actual  payment  of  sick  benefits, 
until    detailed    reports    are   issued    it    is  impossible    to 
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judge  what  is  going  on;  one  thing,  however,  tolerably 
certain  is  that  while  undoubtedly  sick  benefit  was 
granted  too  lavishly  and  easily  when  the  Act  first  came 
into  force,  and  when  administrators  and  recipients  all 
put  their  faitii  in  the  bottomless  purse  of  the  Treasury, 
it  is  now  probable  that  as  the  triennial  valuation 
approaches  efforts  are  being  made  to  curtail  this  ex- 
I)enditure  in  a  way  that  is  quite  likely  to  work  harshly 
for  many  insured  persons.  In  October  of  last  year 
one  big  friendly  society  was  through  its  journal  re- 
minding branches  that  "  the  first  valuation  under  the 
National  Insurance  Act  is  to  be  made  for  the  three 
years  ending  December  31  next.  It  is,  (therefore, 
essential  that  a  supreme  effort  should  be  made  to 
bring  the  cost  of  sickness  benefit  down  to  a  figure 
within  that  expected  by  the  Government  actuaries." 
Advice  of  this  kind  suggests  that  previous  ex- 
travagance is  now  to  be  paid  for;  unfortunately,  it  will 
be  paid  for  by  patients  who'received  no  profit  from 
the  earlier  indulgence.  First,  trivial  claims  are 
allowed ;  then  serious  claims  are  disallowed  on  trivial 
pretexts. 

But  all  this  merely  emphasises  the  imperative  need 
for  an  adequate  inquiry  into  the  working  of  the  Act. 
It  is  obvious  that  with  the  increasing  demands  on  the 
national  purse  it  is  madness  to  allow  it  to  continue 
in  its  present  chaotic  condition.  The  war  must  have 
rather  aggravated  than  improved  the  position.  What 
cftect,  for  instance,  has  it  had  on  that  most  dangerous 
part  of  the  scheme  financially — the  permanent  disable- 
ment benefit?  At  the  same  time,  the  war  has  been 
continuing  for  a  sufficiently  long  period  to  afford  con- 
siderable data  on  which  to  base  recommendations  and 
reforms.  Those  particularly  who  are  anxious  that 
our  splendid  system  of  voluntary  self-governing 
friendly  societies  shall  not  be  replaced  by  a  soulless 
-State-administered  machine  must  especiallv  feel  the 
med  of  reform,  all  the  more  that  the  great  friendly 
societies  in  their  splendid  patriotism  have  undertaken 
in  many  directions  an  immense  additional  burden 
owing  to  the  war.  The  Hearts  of  Oak,  for  instance, 
arc  maintaining  the  contributions  of  40,000  members 
on  the  private  branch  who  are  now  on  active  service, 
and  paying  their  sickness  and  funeral  bjinefits  by 
means  of  a  special  levy  on  the  civilian  memljers ;  the 
Manchester  Unity  of  Oddfellows,  which  has  upwards 
of  100,000  members  at  the  front,  is  also  paying  their 
contributions ;  the  Foresters  and  the  Druids  are  doing 
the  same.  The  extra  strain  on  the  funds  of  the 
societies  is  growing  very  heavy,  and  this  makes  it 
the  more  important  that  on  the  State  side  of  their 
work  they  should  not  be  left  to  contend  unassisted 
with  the  difficulties  of  an  unsatisfactorv  .'\ct. 


The  Indian  Budget  Mystery. 

On  March  i,  just  a  month  before  the  close  of  the 
financial  year,  the  Indian  Budget  has  l>een  drawn  up, 
as  usual,  and  published  under  the  guidance  of  Sir 
^V.  S.  Meyer,  the  Finance  Minister,  or,  as  he  is 
technically  called,  "  Finance  Member  of  the  Viceroy's 
Legislative  Council."  It  is  of  the  usual  complexion, 
and  we  shall  not  stop  to  criticise  it  much.  That  would 
be  waste  of  force.  But  we  are  interested  to  under- 
stand that  a  surplus  of  ;^2,957,ioo  estimated  for  12 
months  ago  is  reduced  by  ^"971,000  to  one  ol 
;^i,986,ioo.  Apparently  the  estimate  now  is  that 
when  the  year  is  completed  a  month  hence  it  will  show 
an  increase  of  ;^2, 220,200  in  the  total  revenue.  Im- 
perial and  provincial,  and  of  ;£^828,9oo  in  the  total  ex- 
penditure. Add  a  reduction  of  ;£'420,3oo,  representing 
sums  drawn  from  the  provincial  balances,  and  the  total 
expenditure  is  estimated  at  ;^i,249,200  more  than  the 
figure  put  down  just  a  year  ago  in  the  first  estimate. 
Hence  the  shortage. 

All  this  is  complicated,  and  quite  stupefying  in  its 
mix  up,  but  where  is  the  expenditure  upon  the  war? 
Xowhere  in  these  estimates  for  the  expiring  year,  nor 
in  the  preliminary  forecast  for  the  coming  year,  is 
there  any  mention  of  war — at  least,  not  in  the  sumrriary, 
which  is  all  the  Government  gives  us.      Nett  expendi- 


ture on  military  service  is  estimated  at  ;^'23,ooo,ooo 
for  the  coming  year,  and  that  is  about  what  the  peace 
expenditure  has  come  to  in  normal  times  for  years  back. 
Therefore  we  are  curious  to  discover  how  the  war  is 
being  financed  by  or  for  India.  Is  the  whole  cost  of  the 
Indian  armies  sent  into  Mesopotamia,  or  to  Egypt  and 
other  parts  of  Africa  being  borne  by  the  British  Ex- 
chequer, or'*is  India  to  be  called  upon  to  pay  some  part 
of  it?  If  some  part,  how  much,  and  when?  We  hope 
we  arc  saddled  with  it  all,  and  not  India,  but  why  not 
tell  us  the  whole  story,  instead  of  the  mere  fragment 
mentioned  below?  There  is  no  more  reason  why  Indian 
finance  should  Ix;  a  sort  of  Chinese  puzzle  than  British, 
and  we  cannot  Ijelieve  that  all  the  movements  and 
furnishing  of  Indian  troops  has  cost  only  ^18,000,000 
extra  thus  far. 

Another  point  .seems  to  deserve  notice.  There  is 
apparently  a  balance  of  ;^"6,8o6, 100  in  gold  held  here 
as  part  of  the  Indian  "gold  standard  reser\'e  " — part 
of  the  prop  to  sustain  the  silver  revenue  at  an  artificial 
value  it  really  is — and  now  ;^4,ooo,c>oo  of  that  is  to  be 
borrowed  by  the  Government  for  the  coming  year. 
Altogether,  apparently,  ;^9, 500,000  of  borrowed  money 
is  to  be  spent  within  that  time,  and  of  that  ;^5, 500,000 
only  is  to  be  raised  by  a  sterling  loan  in  London.  It 
will  be  a  loan  difficult  to  fill  up  ;  but  what  about  the 
security  or  protection  for  the  exchange — which  rests 
on  paper  money  and  a  silver  rupee  currency — if  two- 
thirds  of  the  gold  prop  is  withdrawn  and  spent?  We 
may  ask,  but  only  to  emphasise  the  fact  that  it  is  thus 
always  with  Indian  finance.  We  never  have  had  the 
slightest  doubt  that  when  any  pinch  came  the  gold  held 
as  a  reserve  to  sustain  the  value  of  the  great  mass  of 
depreciated  currency  now  circulating  in  India  would 
be  grabbed,  as  regardless  of  consequences  as  if  our 
officials  there  were  humble  servants  of  the  Kaiser. 
With  the  previous  ;^3,ooo,ooo  abstracted,  the  Govern- 
ment will  now  owe  the  currency  reserve  ;^7,ooo,ooo, 
but  the  first  slice  is  to  be  repaid.     How? 

Next  year  railway  capital  expenditure  is  to  amount  to 
;^3,oc)0,ooo,  a  great  curtailment,  but  of  which  only 
^'270,000  will  be  on  lines  under  construction.  All  the 
rest  goes  into  open  lines,  which  is  likewise  a  charac- 
teristic of  Indian  finance,  ominous  of  financial  diffi- 
culties fjostponed.  However,  new  taxation  is  to  be 
imposed  to  the  amount  of  ;£'3,647,ooo,  of  which 
;^"2, 1 27,000  is  to  be  obtained  by  increased  Customs 
duties,  ;^90o,ooo  from  additional  income-tax,  and 
;^6oo,ooo  from  an  increase  in  that  oppressively  severe 
burden  upon  the  poor,  the  salt  tax.  At  present  the 
salt  duty  is  is.  4d.  per  maund  of  82  2-7  lbs.,  and  it  is 
to  be  raised  to  IS.  8d. — "a  trivial  addition,"  the  unin- 
structed  here  will  consider,  but  thi'y  should  remember 
that  for  an  immense  majority  of  the  working  popula- 
tion of  India  2s.  a  week  is  a  "  standard  "  wage. 

The  additional  income-tax  is  not  to  touch  incomes 
under  Rs.  5,000  per  annum.  These  will  continue  to 
pay  approximately  6d.  in  the  ^,  or  5  pies.  On  higher 
incomes  the  tax  is  to  be  graduated,  and  the  new  maxi- 
mum is  equal  to  i5d.  in  the  ;^.  As  to  Customs,  the 
increase  on  the  general  rate  is  to  be  50  per  cent.  ; 
that  is  to  say,  7J  per  cent,  instead  of  the  5  now  levied, 
but  new  duties  of  2^  per  cent.,  or  jh  per  cent.,  are  to 
be  imposed  on  articles  hitherto  free,  and  moderate  ex- 
port duties  are  to  be  levied  on  tea  and  jute,  which  is 
perhaps  an  idea  borrowed  from  the  Brazilian  usage 
and  embodying  a  policy  sustainable  only  in  times  of 
crisis.  The  jute  export  duty  is  expected  to  give 
;^'58o,ooo,  and  the  tea  duty  ;^30o,ooo — great  sums, 
perhaps,  for  India,  but  by  no  means  of  much  value  to 
a  Government  intent  upon  furthering  Indian  prosperity 
and  promoting  community  of  interests  with  other  parts 
of  the  empire.  There  is  nothing  to  be  said  about  en- 
hanced duties  on  liquors,  tobacco,  and  arms  and  ammu- 
nition. And  what  are  the  goods  now  free  to  be  after- 
wards taxed?  The  telegram  does  not  say,  but  fuller 
information  will,  no  doubt,  come  to  hand  by  and  by. 
The  new  taxes  will  not  allow  the  Viceregal  Govern- 
ment to  end  its  next  year  with  a  surplus?  We  doubt 
it,  for  the  ;^i7,i49,ooo  of  expenditure  incurred  by 
India  for  the  war  on  behalf  of  the  Imperial  Govern- 
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ment  cannot  possibly  represent  the  entire  cost,  not  even 
if  it  is  to  be  made  up  to  ;^"i8, 185,000  by  ;^956,ooo  to 
be  contributed  by  the  Australian  Commonwealth.  'I"he 
feeling  has  been  increasing  here  for  some  time  that  the 
Asia  Minor  Army  has  been  insufficient  in  strength, 
poorly  equipped,  and  feebly  reinforced.  Is  that  the 
result  of  Delhi  economies? 


Tea,  Oil  and  Rubber. 

Nothing  of  much  interest  or  importance  has 
tlcvcloped  in  the  Rubber  section  this  week.  'Ihe  public 
nibble  at  any  bait  readily  enough,  and  they  have  had 
sufficient  encouragement  from  several  fine  dividends 
which  came  up  to  the  highest  expectations.  It  is  easy 
to  understand  the  spirit  of  emulation  that  induces 
directors  to  make  the  best  showing  possible,  and  un- 
fortunately a  bad  example  was  set  in  the  old  boom 
days  by  some  of  the  most  prosperous  companies 
dividing  practically  up  to  the  hilt  without  making 
any  proper  provision  for  reserves.  To  a  considerable 
extent  that  policy  has  since  been  changed,  but  we  still 
observe  a  tendency  to  distribute  profits  very  generously 
and  leave  the  future  to  take  care  of  itself,  recking 
little  of  the  rainy  days  that  are  likely  to  be  in  store. 
Business,  however,  has  been  restricted  by  the  small 
supply  of  shares  that  come  on  offer.  Holders  are 
constantly  being  persuaded  to  believe  that  the  top  of 
the  market  has  not  yet  been  reached,  and  those  who 
might  be  prepared  to  sell  are  tempted  to  hang  on  in 
the  hope  of  getting  an  extra  fraction  on  their  shares, 
while  there  have  always  been  enough  fresh  buyers 
recently  to  absorb  any  floating  stock  available.  As  to 
the  market  for  the  conmiodity,  it  has  pursued  the  usual 
sec-saw  course.  Beginning  at  3s.  yjd.,  it  mounted  to 
3s.  gd.  at  one  time— not  such  a  dazzling  display  as 
we  have  frequently  been  treated  to,  but  relatively  a 
much  larger  fluctuation  than  any  grown-up  industry 
would  care  to  boast  about.  On  this  occasion  the  rise 
was  attributed  to  the  fact  that  several  ships  have  l>een 
diverted  from  the  Suez  Canal  to  the  Cape  route,  which 
takes  two  or  three  weeks  longer,  and  .supplies  have 
consequently  been  meagre.  At  the  same  time,  how- 
ever, it  must  be  recognised  that  buyers  are  not  showing 
any  great  eagerness  to  help  the  bulls,  and  the  price 
reacted  sharply,  but  closed  above  the  lowest.  It  is 
significant  that  hard  fine  Pari  has  remained  in  the 
neighbourhood  of  3s.  2d.,  whereas  the  relative  posi- 
tions used  to  be  reversed.  That  would  seem  to  sho\^• 
that  the  market  for  plantation  is  artificially  Ixilstered 
up,  but  the  position  is  a  puzzle  even  to  the  experts, 
and  we  cannot  pretend  to  elucidate  it. 

Owing  probably  to  the  thinning  out  of  the  trees 
which  was  done  in  1915,  the  output  of  the  Selaba 
Rubber  Estates  fell  short  of  the  estimate  by  about 
22,500  lbs.,  but  the  crop  was  still  47,597  in  excess  of 
that  of  the  previous  year  at  577,595  lbs.  The  average 
gross  price  showed  an  improvement  of  4.  i4d.  at  2s.  5d., 
and  although  the  all-in  cost,  including  .33d.  for  war 
risk  insurance  was  only  reduced  by  .i8d.,  it  was  satis- 
factory enough  at  is.  i.59d.  Nett  profits  were  ;^  13,459 
up  at  ;^38,867,  and  with  a  larger  balance  of  ;^9,o35 
brought  forward  the  available  total  was  ;^i7,oi2  better 
at  ;^47,902.  The  dividend  is  increased  from  15  per 
cent,  to  25  per  cent.,  less  tax,  but  instead  of  transfer- 
ring anything  to  reserve  compared  with  ;£'3,ooo  last 
time,  the  directors  prefer  to  raise  the  amount  carried 
forward  by  ;^7,5i2  to  ;^'i6,65i.  Expenditure  on  de- 
velopment vtas  moderate  at  ;^2,o88,  making  the  total 
cost,  including  buildings,  Ike,  ;^i36,025,  against 
which  there  is  a  reserve  of  ;^i 3,000.  Rubber  in  hand 
is  valued  at  ;^2 1,944,  or  about  the  same  as  a  year  ago, 
but  cash  has  ri.sen  by  ;£'i4,624  to  ;^23,o5i.  The  esti- 
mate for  1916  is  613,000  lbs 

The  directors  of  the  Dalkeith  (Ceylon)  Rubber  and 
Tea  Estates  announce  that  the  holders  of  the  ;;^40,ooo 
first  mortgage  debentures  have  given  notice  requiring 
repayment  in  the  beginning  of  July.  Arrangements  to 
ensure  the  provision  of  the  amount,  however,  have 
been  made  on  very  satisfactory  terms,  under  which  the 
new  loan  can  he  repaid  at  par  by  drawings  commencing 


at  the  end  of  1917,  and  extending  until  the  end  of  1923, 
the  company  having  the  right  to  pay  off  the  amount 
at  par  at  any  time  on  six  months'  notice.  The  directors 
further  state  that  the  cash  f)osition  of  the  company 
enables  it  to  pay  off  the  existing  second  rhortgage  of 
;£,'io,ooo,  and  also  the  outstanding  bonds,  if  the  latter 
are  not  in  the  meantime  converted  into  shares.  This  is 
exclusive  of  the  proceeds  of  all  rubber  harvested  since 
November,  191 5,  and  as  very  little  further  capital  ex- 
penditure will  be  necessary,  the  finances  would  seem  to 
be  on  a  very  satisfactory  basis.  The  crop  for  the 
current  year  is  estimated  at  400,000  lbs.,  at  an  all-in 
cost  of  about  IS. 

The  Treasury  Committee  on  new  issues  seems  to 
have  again  made  a  muddle  of  things.  Last  week  it 
was  announced  that,  with  ihe  sanction  of  the  Treasury, 
the  .\yer  Kuning  Rubber  Estates  was  offering  to  its 
shareholders  10,609  .shares  of  ;^i  at  part,  in  the  pro- 
]X)rtion  of  one  for  every  12  held.  The  announcement 
was  naturally  accepted  in  good  faith,  and  dealings  have 
since  taken  place  in  the  existing  shares,  "ex  rights," 
but  the  Committee  has  thrown  everything  into  confusion 
by  suddenly  cancelling  its  permission,  and  so  forcing 
the  company  to  withdraw  the  issue. 

\  circular  has  been  issued  by  the  directors  of  the 
Eagunitos  Oil  Co.,  stating  that  the  International  I'etro- 
leum  Co.  of  Toronto,  which  holds  a  controlling  interest, 
has  requested  that  the  necessary  steps  should  be  taken 
to  transfer  the  head  office,  board  of  directors,  and 
management  of  the  company  to  Toronto,  on  the  grounds 
that  this  would  result  in  considerable  economy,  and 
that  the  business  could  Ije  carried  on  to  better  advan- 
tage from  that  city.  As  the  directors  believed  that  many 
shareholders  would  prefer  to  reali.se  their  holdings  if 
an  adequate  price  could  be  obtained,  they  asked  tlic 
International  Co.  to  make  an  offer  for  the  purchase  of 
the  whole  undertaking  and  assets.  In  answer  to  the 
request,  the  International  Co.  has  offered  to  pay  such 
a  sum  as  would  in  a  liquidation  be  suflicient  to  pay  a 
sum  of  ;^2  on  each  preference  share,  less  the  amount 
of  any  dividends  already  paid  in  respect  thereof,  and  of 
<Ss.  on  each  ordinary  share.  These  terms  the  Inter- 
national Co.  describes  as  very  liberal,  but  that  view 
is  certainly  not  taken  on  this  side,  and  the  proposal  has 
met  with  considerable  opjjosition. 


Bagan-  Serai. — With  an  jncre.isc  of  85,683  lbs.  to  277,505  lbs. 
in  the  rubber  crop  for  1915,  the  f.o.b.  cost  was  reduced  by 
.ySd.  to  gsid.,  and  tho  .ill-in  cost  by  .86d.  to  n.85d.,  exclii- 
sive  of  .33d.  for  war  risk  insurance.  The  average  gross  price 
was  3.25d.  up  at  2s.  5.56d.,  and  the  nett  profits,  including  .1 
small  amount  from  coconuts  and  copra,  were  ^£^9.174  better  at 
^2o,6oi.  Adding  ;f  1,094  brought  forward,  the  divisible  total 
is  ^9,601  up  at  /2i,695,  but  only  a  little  over  a  quarter  of  this 
gain  is  distributed  to  the  shareholders.  The  dividend  is  raised 
from  20  per  cent,  to  25,  absorbing  an  extra  ;^2,5oo,-  and  as 
nothing  is  set  aside,  compared  with  /i,ooo  to  development 
rcsirve  last  year,  the  balance  carried  forward  is  ^8,101  larger 
■■it  ;f9,i95.  Outlay  on  development  for  the  year  .imounted  to 
/',474.  and  after  deducting  depreciation  on  buildings  and  plant, 
the  increase  in  the  total  cowt  of  the  property  is  only  /621  at 
/6i,799,  against  which  the  development  reserve  stands  at 
;^"io,ooo.  For  the  current  yeai  the  crop  is  estimated  .it 
348,550-  lbs. 

Lavant  Rubber  and  Tea.— Vnfavourable  weather  curtailed 
the  tapping  of  the  rubber  trees  during  the  latter  half  of  the 
year,  and  the  crop  was  only  16,889  lbs-  up  at  221,981  lbs.,  but 
the  nett  average  price  realised  was  6.2od.  higher  at  2s.  s.45d. 
The  tea  crop  amounted  to  36,438  lbs.  less  at  153,577  '^s-,  but 
here  also  the  company  found  compensation  in  an  increase  of 
1.83d.  to  8.83d.  in  the  nett  price.  Profits,  after  writing  off 
;^4,ooo,  or  /2,o79  more,  for  depreciation,  and  setting  aside 
^.3,000  for  contingencies,  as  against  nothing  last  year,  were 
/2,5o6  up  at  /i  1,505.  Out  of  this  the  dividend  on  the  ordinarv 
shares  is  raised  from  8  per  cent,  to  12,  and  the  balance  carried 
forward  is  increased  by  £i()^  to  ^628.  Block  account  now 
stands  at  ;f  109,872,  and  the  directors  state  that  the  depreciation 
account  has  now  been  closed,  as  the  buildings,  lines,  and 
machinery  have  been  written  down  to  the  nominal  figure  of  £f>. 
Crops  for  the  current  year  are  estimated  at  250,000  lbs.  rubber 
and  190,000  lbs.  tea,  and  the  company  has  made  forward  con- 
tracts for  36  tons  rubber  at  an  average  of  2s.  9-44d.  for  delivery 
as  to  2  tons  a  month  January  to  June,  and  4  tons  a  month  July 
to  December. 


Mr.  Charles  Franklin-Torrey,  ohainnan  and  managing  director 
of  the  Atlantic  Transport  Co.,  Ltd.,  and  a  director  of  the 
I-eyland  Line,  the  International  Mercantile  Marine  Co.,  and 
the  Ocean  Transport  Co.,  Ltd.,  has  been  anoointed  chairman 
of  the  Leyland  Line  in  succession  to  the  late  Mr.  H.  B.  Roper. 


.March   4,    1916. 


^be  investors'  IReview. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  County  Dowa, 

Grand  Canat 

Great  Nortbern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Feb.  J5 
■  .  >S 
1.   25 

»  25 


£ 

2,3l2 
809 
23.440 
30,545 
II, 151 


+  35 

—  552 
+  2,790 

—  '.550 

—  604 


£ 

23,7'4 

6,385 

173,890 


£ 

-  371 

—  3,948 
+     8,440 


244,00  5' —  10,784 
90,1151—    1,949 


*  From  Jan.  i. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal*  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

£ast  Indian. . 

Gt.  Indian  Penin.  .. 

Lucknow-liareilly. . 

Madras      and       S. 

Mabratta  , . 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metre 
Robilkund  and 

Kumaon  ..         .. 
South  Indian 


Fan 

22 

,, 

22 

Fe'L 

29 
10 

Jan. 

22 

Feb 

:g 

,, 

19 

,, 

19 

Jan. 

22 

„ 

29 

,, 

29 

•> 

29 

,1 

22 

" 

29 

Ks. 

1,24,000 

3.99,440 

10,74,000 

15,14,000 

4.59.943 

54,103 

22,74,000 

2  ),oi,6ao 

49.396 

8.35.000 
1,28,05: 
1,31,125 

36,362 
5.19.339 


Rs. 

—  14.444 

—  25.953 
+  1,80,000 
+  2,02,000 

—  36,228 

—  9,276 

—  1, 54, 000 
4-  j,04,'ioo 
+        l.fiSs 

+  57,8<3 
<-  7.781 
+      44,768 


1,984 
30,676 


Rs. 

20,19,562 

59,45.966 

:„46,76,932 

2,70,29,000 

56,72,672 

13,03,40c 

4.23,50,000 

4.12.75,57*' 

5,48,3^2 

1,37.54  595 
21,74.888 
16,28,174 

5,65,008 
92,65,132 


Rs. 

—  1,16,179 
■I-  37,121 
+  15.96.597 
+  27,06,000 

—  2,38,502 
■H        11,052 

—  6.04,000 
+  75,33.597 

—  30.030 

4-  9.58,368 
^  2,47,648 
■»■    4,07.301 

4-  40,963 
+  13.79,874 


+  April  I.  I  Octoberi. 

COLONIAL  RAILWAYS. 


Beira iDec 

Canadian  Nortbern  Feb 
Canadian  Pacific   . . 
Gr.  Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
GrTkPac  Prairie  Sc 
.  Masbonaland         ,   [Dec 
Mid.  of  Westn.  Aus  ' 
New  Cape  Central.  [Jaii 
Rhodesia      . .        . .  i  Dec. 


$14,177,600  4-  84966,500 
$80,731,000  +81.1396000 


1,134.822  I  -f 

244.175   i4- 

83,201  |4- 

115948  1  + 

482.878    — 

40.540  I  — 

4,773  |— 

813,823    — 


196,(99 
49.534 
16,649 
40.071 

"33.420 

14.486 

363 

157,424 


*  Months. 


J  July  I. 


t  Jan. I. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran, 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5  . 
Missouri  Kansas    . 
Southern 


Feb 

14 

hi 

14 
31a 
21 

Jan. 
Feb 

14 

3I« 

14 

" 

14 

9 

873,000 
345.000 
408,000 
4^7,000 

1,177,000 
700,000 
580,000 

1,312,000 


$ 

130,000 

1- 

45.000 

t  1 

26,000 

T      i 

105,000 

207,000 

■j   ! 

97,000 

138,000 

175.000 

*t 

9 
29.341,000 

9,382.000 
9.559.000 
16,4-7  000 
36,612,000 

2I,I25,orO 
20,326,000 
42,413,000 


5,304  000 
332,000 
033,000 

1, 806,  COO 

3,736,0c o 
3.791,00a 

I,I20,GCO 

2.57fJ,oco 


a  10  days.  g  Includes  Wisconsin  Cemral.  +  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  01  Dec. 
on  last  year 

Dols. 

LIOIS. 

l>ols. 

Dols. 

Atchison  T.  &  S.  Fd 

Dec. 

4,03f,coo 

4-1,116,000 

6 

22.675.000 

4  2,940,000 

Atlantic  Coast  Line 

4-     346.000 

ft 

3.595.000 

4  1,163,000 

Baltimore  &  Ohio  .. 

Jan. 

2,049.000 

t-     5 '6,000 

- 

20,250,000 

-*-  5.691,000 

Canadian  Nortbern 

2,554.100 

+     t!.Si,9Xi 

4 

3.925,900 

4  2,013,200 

Canadian  Pacific  .. 

,, 

2,090,000 

-h     950,000 

b 

ji.713.000 

4  10899,000 

Chesapeake  &  Ohio 

Dec. 

1, 405,000  [4-    571.000 

6 

8,407,000 

4-  2,767,000 

Chicago  &  N.W.    .. 

,, 

2,0<)5,00O  1+     548.000 

6 

14,487,000 

f  2,266,000 

Chicago  Burl.  &  Q. 

,, 

4,c6[,ooo  '4  1,108,000 

6 

22,063,000 

+  2,779,000 

Chicago  G.W. 

^j 

420,000  it     130.000 

6 

2,;53,o«i 

+       188,000 

Chicago  Mil.&S.P. 

,, 

3,185,000 

4-1,359  000 

6 

19,032,000 

+  3,766,000 

Chicago,  Rock  I.&P. 

,, 

1,640,000 

4-    763.000 

7 

3,6.J5,000 

+         14,000 

Colorado  SiSouthern 

,, 

617,000 

4-     l8g  000 

6 

2,783  000 

4-     562,000 

Cuba 

„ 

513.370 

4-    109,992 

6 

a,54'.299 

4-      533.840 

Do 

M             1 

161,200 

4-      14,668 

6 

6,8,834 

4      213.270 

Delaware  &  Hud.  .. 

,,             -t 

882,000 

+    238.000 

■i 

8,082,000 

4-  1,055,000 

Denver  &  Rio  Gran. 

,, 

882,000 

+    300,0f  0 

6 

4.992,001 

4-  1,387,000 

Erie 

Nov. 

2,610,000 

+  1,726,000 

11 

18,182,000 

+  5,935,000 

Gr.Tr.  Main  Line.. 

Jan. 

£114,200 

4-    £67,500 

1 

£114.200 

4  £67,500 
4-     £32,850 

Grand  Trunk  Westn 

£26,850 

4-    £32.850 

1 

£26,850 

DeiroitG.H.&Mil.. 

ilr-  f5,45o 

4-         tl50 

I 

dr.  £5,450 

4-          £'i° 

Gt.  Northern 

Dec. 

3,648,000 

4  1,114,000 

6 

22,733,000 

+  2,114,000 

Illinois  Central      .. 

1,483.000 

4-    307.000 

6 

6,907,000 

4-      614,000 

Kansas  City  Southn. 
Lehigh  Valley 

Jan. 

20I,0Of. 

4-      17,000 

7 

2,138,000 

4      309,000 

719.000 

4-    252,000 

7 

7,372,000 

4  1,182,000 

Louisville  &Nashvl. 

Dec. 

1,594.000 

4-    758.000 

b 

8683,000 

4  3,221,000 

Minn.S.P.  (Soo)§  .. 

,, 

1,228,000 

4-    635,000 

6 

7,7co,ooo 

f  2,570,000 

Miss.  K.  &  Texas  . . 

,, 

490,000 

—    348,000 

6 

4,661.000 

—     766,000 

Missouri  Pacific   .. 

^, 

I,785,oco 

4-    951,000 

6 

8,160,000 

4-      342.000 

NewYorkCent.&H. 

,, 

5,017,000 

t  2  625.000 

12 

49,987,000 

4 19,256000 

N.Y.  N.Haven&a. 

,, 

1,703,000 

4-    435.000 

6 

13,605.000 

+  3,483,000 

New  York  Ont.&W. 

,, 

169,000 

4-      66,000 

6 

1,456,000 

4-      137,000 

Norfolk  &  Western. 

„ 

2,037,000 

4  1,011,000 

5 

8.153,000 

4-  2,746,000 

Northern  Pacific   .. 

Jan. 

2,031,000 

4-    90^.000 

7 

19,565,000 

4-  5.953.0c  0 

Pennsylvania    East 

and  West  Lines.. 

Dec. 

7,919,000 

45,142,000 

12 

88,333,000 

4  22,227000 

St.  Louis  &  San  F. . 

,, 

1.540,000 

f   4S5.000 

6 

8,194,000 

4  1,009,000 

Seaboard  Air  Line.. 

.\OV. 

5*4,000 

+    199  000 

1 

2.244.350 

4-      350,000 

Southern      .. 

Dec. 

2,109,000 

4     85 1 .000 

6 

10,259,000 

f  3,316,000 

Southern  Pacific   .. 

J 'in. 

I-345,roo 

—    371.000 

7 

29,092,000  ! 

+  7,467,001 

Union  Pacific 

2,249,000 

+     764,000 

7 

24,398,.<-o 

F  3.744.000 

Wabash 

Dec. 

883,000 

-t     (J09,ooo 

6 

5,150,00) 

f-  l,403,oco 

§Include5  Wisconsin  Central. 


'  Gross  earnings,      t  Surplus. 


The  Yokohama  Specie  IJank  announces  that  yet 
another  purchase  has  been  made  on  behalf  of  the 
Japanese  Government  of  ;^50o,ooo  of  the  4!  per  cent. 
•Sterling  Loan  bonds  of  1905  of  the  first  and  second 
series.  This  brings  the  total  amount  of  bonds  pur- 
chased by  the  Japanese  Government  during  the  p.-ist 
three  months  up  to  a  total  of  j[.2,ooo,ooo. 


Naue. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


In.  or  dec. J  u 
Amount       on  last    ^  j    Amount 

year.     |g  1 


Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco  ..        .. 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 
Do.       Western 
Central  Argentine 

C.  Ur'g'ayofMts  V. 

Do.  East'n  Ex 
Do.North'nEx. 
Do.West'nEz. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension. 

Egyptian  Delta     . 

Entre  Rios  .. 

French  Sante  F€  . 

Gt.  South,  of  Spain 

Gi.  West,  of  Brazil.. 

Havana  Central     . 

Inter,  of  C.  Amer.. 

La  Guairaand  Car. 

Leopoldina  ,, 

Manila(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay .. 

Nitrate 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn. 

Salvador 

S,  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

United  of  Havana.. 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Feb. 


Dec. 
Feb. 


26 


Jan. 
Dec. 


Feb. 


Jan. 
Feb. 
Dec. 
Feb. 
Jan. 

Feb. 
Deo. 
Feb. 


Jan. 
Feb. 


Jan. 
Dec. 
Jan. 
Feb. 

Dec. 
Jan. 
Feb. 

Nov. 
Jan. 
Feb. 

Jan. 


1 

Ps.  i6,ox) 

34.845 

9-975 

5.3-6 

4324 

10,000 

M3, 774.000 

Ml5.39,350 

109,000 

141,000 

67,000 

117,000 

13.241 

4,292 

2,414 

2,275 

lt,6oo 

28,500 

4.445 

26.992 

7,000 

7.911 

16,700 

81,365 

Pa.  55,115 

11,000 

7,617 

27,329 

10,250 

22,633 

9,230 

8,575 

Ml, 742, 000 

» 1 7.250 

25,935 

(416,000 

M3,050,(xx» 

S862,loo 

»46.250 

22,716 

Ml, 785, 000 

17,843 

6l,C0( 

6,956 

11,494 


£ 
4-  Ps, 2,000 

4-  11,875 

4-  4.309 

+  1,806 

4-  94 

4-  3,612 
4-  M364,9I5 

4-  M4,ooo 
—        8,000 

4-  23,000 


*    I, coo 

1,466 

120 

549 

636 

1,800 

4,260 

2,643 

3.653 

1,100 

1,445 

5.400 

20,127 

+   PS4,329 

3.900 

936 

6,781 

3,000 

13,267 

306 

3,258 

M407,436 

»8,254 

+       19.718 

4-*  126, 000  I 

+  M438,843' 

48157,120  ' 

—  810,250 

4,471  • 
4-M236,04l 
4-  7,148 
4-  10,895 
4-  1,475  I 
4-        4.70-> 


.  or  dec. 
on  last 
year. 


1 

Ps.  114,000 

+  P8.2O,50O 

■ 

274.740 

-;- 

97,100 

' 

90.938 

4 

1,122 

i 

213.890 

4- 

51.403 

8,059 

— 

656 

7 

57,723 

X 

20,090 

12 

340,761,000 

4 

W3728540 

12 

M42I,2S0 

4- 

M6S,850 

1 

2,856,000 

4- 

260,000 

1 

3,624,908 

+ 

564.967 

1 

1,732,000 

4 

232.000 

] 

3.7S7.900 

+ 

2  ,0,700 

1 

4'9  7'4 

+ 

57,264 

1 

134,795 

4- 

16,151 

1 

68,265 

4- 

11,480 

] 

68,791 

4- 

13.126 

1 

11, 600 

— 

i,«oo 

1 

I,C0I,200 

— 

151.965 

1 

114,118 

— 

38.303 

! 

413,080 

4- 

96,505 

1 

7,000 

— 

1,100 

!! 

157,714 

— 

7,21.^ 

387,400 

+ 

93.,loo 

12 

914.285 

— 

18,935 

t 

Pti  403,911 

r 

Ps27,925 

* 

95.500 

— 

20,700 

t 

209,.t9l 

+ 

32.814 

11 

27.329 

— 

6,781 

4          18,500 

3.750 

fl        195.400 

— 

76,454 

))          82,6-,2 

— 

2..i54 

7 

69.379 

4 

4,8Sl 

12 

M23598,ooo 

4-M1715354 

7 

» 155,833 

+ 

J20.215 

1 

406,983 

S4,.5I7 

815  794.000 

+  $6745,000 

12 

M  29350,000 

4M3150KS7 

6 

S5.54i.477 

4- 

8684,625 

$827, -,10 

4 

847.764 

i  i        194,793 

— 

42,062 

ll[M  16171000 

+  M2107.578 

71        124. 5J2 

4 

31,629 

jl     1,164,688 

4- 

269,455 

6,55s 

}         180,195 

4- 

1|          11,494 

4- 

4,700 

♦Months,   t  From  Jan.  i.  t  Frcm  July  i.    c  Nett.  b  15  days,  a  ii  days    S  Apl. 

TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dlst. . 
Isle  ol  Thaiiet 
Lancashire  United.. 
London  Cnty.  Cncl. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Feb. 

26 

" 

25 
26 

Sept 
Feb. 

19 
23 
22 
26 

,, 

27 

£ 
8,664 

5.547 

643 

230 

1,584 

46,960 

1,826 

1,437 


/. 

4- 

475 

+ 

4- 

447 

t 

— 

89 

t 

+ 

18 

* 

4- 

51 

t 

4- 

4,984 

§ 

— 

3 

— 

44 

t 

£      I 
74.192 
46.957 

5,3ii  I 
5,162 
12,580  ■ 
1,095,822  j 

43,319  1 
14,463  ; 


t  From  Jan,  i. 


*  Oct.  I. 


i  Apl.  I 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAU 


Anglo-Argentine    . 
Auckland  Electric 
Bombay  Electric  .. 
Brazilian  Traction 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

Havana  Electric    .. 
Hongkong    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila  .. 

Mexico 

Puebta 

Rangoon 

Singa[>ore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    . . 


Feb. 

25 

Jan. 

14(. 

Oot. 

Dec. 

§ 

" 

S 

Nov 

Feb. 26  i 

>. 

25 

Dec. 

Sept 

s 

June  20  1 

Jan. 

29 

Nov 

Ian. 

« 

Feb. 

15c 

Deo. 

Nov. 

§ 

IJec. 

s 

Jan. 

8 

Nov. 

20 

,, 

5 

Jan. 

Oct. 

UcC. 

5 

£ 

48957 

22,86S 

Rs  3,76.867 

M3,4i2,ooo 

33,960 

8125.538 

42.60  i 

Rs-3.315 

Rs.66,877 

13.025 

»34.767 

$50,050 

»ll,39i 

4,545 

15.733 

Rs.  29,860 

171,326 

8215,256 

840,000 

4.763 

»Il,l73 

»453  730 

34.252 

877,900 

8106,694 


£ 

—  1,755 
4-  704 
+  Rs.8,269 

*■  M9l,65 
+  3,071 

—  835,862 
+  347 

—  Rs.  151} 
+  Rs.  2,5961 

4-  931  i 

—  8905 1 

—  $2,462! 
+  81.887! 
+  5 

—  727 
4-  Rs.  2,430 
4-       84.126 

—  8108,6691 

—  825, 6o< 
74 

$2,059 

860,205 

1.793 

836,50c 

»a9,oi3 


Ms 


3.j5,24l    —         7,666 

148.708    -  1,612 

Rs34,i  5,900  4  Rs  101382 

M44ll4,420  4  M2I86842 

372,034  ;+       23,923 

8351,844  i-  •569.467 

207,402    —         1.364 

—         4-Rs.  6,658 

Rs.5,72,705  +Ks.27,573 


124. 

8276. 

*  1,259. 

»55, 

46, 

15. 

Rs.  96, 

«73 

*3.193 

8669 

4 

»532, 

»4.402, 

93, 

«559. 

»l,233, 


148  4- 
,822  — 
,165  - 
,291  14- 
836  I— 
733  ■ 
.243 

,561  [— 
,106  I— 
,500  j— 
,763  '  + 
.567  ,+ 
,337  — 
.964  + 
,000  4- 
222   '  — 


4.718 

828 

S79.907 

16,977 

4,096 

727 

Rs.11,427 

841.703 

$197,227 

$44,500 

85.645 

8128,941 

5,8l.S 

8213.900 

8431,871 


628  days.       •  From  Jan.  I. 


S  Nett.       a  From  July  i.       c  Two  weeks. 
d  From  Aug.  i. 


The  British,  Foreign  .nnd  Colonial  Corpor.ntion,  Ltd., 
•innounces  that  the  balanc-c-shcet  of  the  lianco  Popular  Argen- 
tino  to  December  31  last  shows  ;— raid-up  capita!,  />)24,869; 
increase,  £3,22^.  Ileposits,  ^■1,841,527;  increase,  ^306.959. 
Ke.serve,  ;^'464,287  ;  decrea.sc,   ^'3(1,02^. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  TUe  Stosk  Excbance,  Londco. 
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Zbc  Jnvestors'  TRevlew. 


March  4,    1916. 


PRUDENTIAL  ASSURANCE  CDMPANY, 


LTD. 


Chief  Office:     HOLBORN     BARS,    LONDON. 


SUMMARY    OF    THE    REPORT 

Presented  at  the  Sixty'seventh  Annual  Meeting,   held   on    March   2nd,   1916, 


ORDINARY  BRANCH.— The  number  of  Policies  issued 
during  the  year  was  08,785,  assuring  the  sum  of  £6,619,218, 
and  producing  a  new  annual  premium  income  of  £457,217.  The 
premiums  received  during  the  year  were  £5,157,516,  being  an 
increase  of  £121,891  over  the  year  1914. 

The  claims  of  the  year  amounted  to  £4,330,768,  of  which 
/145,536  was  in  respect  of  War  Claims.  The  number  of  deaths 
was  11,358.  The  number  of  endowment  assurances  matured 
was  25,559,  the  premium  income  of  which  was  ;if  137,797. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
935,514. 

INDUSTRIAL  BRANCH. — The  premiums  received  during 
the  year  were  £8,506,003,  being  an  increase  of   £329,861. 

The  claims  of  the  year  amounted  to  £3,938,596,  of  which 
£425,499  was  in  respect  of  25,379  War  Claims.  The  bonus 
additions  mcluded  in  the  claims  amounted  to  ;f 276, 721.  The  total 
number  of  claims  and  surrenders,  including  15,505  endowment 
assurances  matured,   was  429,510. 

The  number  of  free  policies  granted  during  the  'year  to  those 
policy  holders  of  five  years'  standing  and  upwards  who  desired 
to  discontinue  their  payments  was  88,384,  the  number  in  force 
being  1,984,523.  The  number  of  free  policies  which  became 
claims  during  the  year  was  51,417. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end 
of  the  year  was  20,859,887;  their  average  duration  exceeds 
thirteen  years. 

The  War  Claims  paid  during  the  year,  in  both  Branches, 
number  26,826  and  amount  to  /'571,035.  The  total  paid  up  to  the 
present  on  this  account  since  the  outbreak  of  War  exceeds 
;f  750,000  in  respect  of  over  34,500  claims. 

GENERAL  BRANCH. — under  the  Sickness  Insurance  Tables 
the  premiums  received  during  the  year  were  ;f9,065  and  ;f5,468 
was  paid  in  Sickness  claims.  The  whole  of  the  Fund  of  /16,955 
is  reserved  for  future  liabilities. 

The  assets  of  the  Company,  in  all  branches,  as  shown  in  the 
balance  sheet,  are  £94,794,798,  being  an  increase  of  £3,592,454 
over  those  of  1914. 

The  Directors,  after  careful  consideration,  feel  justified  in 
paying  a  bonus  on  all  participating  policies  of  the  Ordinary  Branch 
which  become  claims  either  by  death  or  maturity  during  the 
financial  year,  but  in  view  of  the  present  unsettled  conditions 
it  is  not  proposed  to  make  a  general  distribution  of  bonus, 
and  the  shareholders  will  not  therefore  receive  any  part  of  the 
profits  of  this  Branch.  The  interests  of  participating  policy- 
holders are  safeguarded  by  a  Special  Contingency  Fund  of 
i:700,000. 

The  provisions  relating  to  Industrial  Assurance  contained 
in  the  Courts  (Emergency  Powers)  Act,  1914,  have  resulted  in  a 
severe  strain  upon  the  Company's  resources,  which  has  reduced 
the  surplus  shown  on  the  operations  of  the  year,  and  whilst 
these  provisions  remain  in  force  the  strain  must  continue.  In 
these  circumstances  the  Directors  have  not  felt  justi6ed  in  draw, 
ing  upon  the  /300,000  set  aside  last  year  to  meet  contingent 
liabilities  created  by  the  Act,  but  have  met  the  loss  out  of  revenue, 
and  in  addition  have  felt  it  necessary  to  increase  the  amount 
set  aside  by  /50,000.  The  Courts  (Emergency  Powers)  Act 
Reserve  therefore  stands,  as  atj31st  December,  1915,  at  ;f  350, 000. 

The  profit-sharing  scheme  in  the  Industrial  Branch  provides 
that  after  payment  of  a  fixed  dividend  to  the  shareholders  any 
surplus  profit  shall  be  divided  into  six  parts  :  one  part  being 
retained  by  the  shareholders,  one  distributed  among  the  outdoor 
staff  of  the  Company  and  the  remaining  four  parts  being  allotted 
by  way  of  bonus  to  the  policyholders  of  the  Industrial  Branch. 
The  sum  which  has  already  been  paid  or  allotted  under  this  scheme 


by  way  of  bonus  to  the  Industrial  Branch  policyholders  and  out- 
door staff  amounts  to  /2, 825. 000. 

The  amount  of  surplus  shown  this  year  does  not  permit  of  any 
increase  being  made  to  this  sum  ;  there  is,  however,  a  substantial 
balance  still  remaining  from  which  bonus  additions  will  be  made 
to  the  sums  assured  on  all  policies  in  the  Industrial  Branch  of  over 
ten  years'  duration  which  become  claims  either  by  death  or 
maturity  of  endowment  from  the  3rd  of  March,  1916,  to  the  1st  of 
March,  1917,  both  dates  inclusive,  as  follows : — 


Premiums  Paid  For. 


10  years-  and  less  than 

35 

40 

45 

50 

55 

60  ,,        and  upwards 


35  years  . 
40  ,,  . 
45  ,,  . 
50  ,,  . 
55  ,.  . 
60     ,,      . 


Bonus     Addition 
TO  Sums  Assured. 

£2  lOs.  per  cent. 
£5 
£15 
£30 
£40 
"50 
60 


i 


The  strain  imposed  upon  the  Company  by  the  operation  of  the 

Courts  (Emergency  Powers)  Act  and  the  necessity  of  reserving 
funds  to  meet  the  liabilities  whicli  this  Act  unnecessarily  and  in- 
ecjuitably  creates,  are  in  a  large  measure  responsible  for  the 
temporary  suspension  of  the  profit-sharing  scheme ;  this  year  there 
will  be  no  surplus  profit  sharing  by  the  shareholders  or  by  the 
outdoor  staff,  wliile  the  fixed  dividend  of  the  shareholders  will  be 
reduced  by  /100,000. 

In  addition  to  the  reserves  held  against  the  liabilities  shown  by 
the  \aluation  the  total  amount  reserved  for  contingencies,  in- 
cluding amounts  carried  forward,  exceeds  ;<!^4, 100,000. 

The  Balance  Sheet  includes  amounts  totalling  over  ;f  13,000,000 
in  War  Loan  and  Treasury  Bills.  The  increase  in  the  holding  of 
British  Government  Securities  compared  with  last  year  is 
/U, 849, 133,  against  a  decrease  of  /8, 276, 885  in  the  Balance 
Sheet  iteijj  "  Railway  and  other  delMintures,  and  debenture  stocks 
and  gold  and  sterling  bonds — Home  and  Foreign. ' '  Apart  from  the 
purchase  of  4J  per  cent.  War  Loan,  this  is  principally  due  to  the 
sale  to  the  Government  in  July  last  of  the  whole  of  the  Company's 
holding  of  United  States  securities. 

The  following  letter  was  received  from  the  Chancellor  of  the 
Exchequer  in  connection  with  the  transaction  :  — 

[Copy.]  Treasury  Chambers. 

Whitehall,  S.W. 
Dear  Sir,  Mh  August.  1915. 

I  have  to  thank  the  Prudential  Assurance  Company  on- 
behalf  of  His  Majesty's  Government  for  the  patriotic  spirit 
they  have  shown  in  placing  the  whole  of  their  American 
securities  at  the  disposal  of  the  Treasury  at  a  fair  and 
reasonable  price.  The  transaction  has  b?en  of  considerable 
assistance  in  facilitating  Exchange  operations,  and  the  greatest 
credit  is  due  to  the  Company  for  its  prompt  action. 

Yours  very  truly, 
G.  E.  May.  Esq,  Secretary.  R.  McKENNA. 

Prudential  Assurance  Company,  Ltd. 
The  six  Prudential  Approved  Societies  formed  under  the 
National  Insurance  Act  1911  continue  to  make  satisfactory- 
progress,  and  the  valuable  services  rendered  to  the  members  by 
the  Agency  Staff  are  highly  appreciated.  The  amount  distributed 
in  benefits  to  the  members  at  their  homes  during  the  year 
amounted  to  ;fl,414,109,  making  a  total  exceeding  ^■4, 400,000 
since  the  commencement  of  the  Act. 

It  is  with  feelings  of  pride  and  satisfaction  that  tlie  Directors  are 
able  to  report  that  no  fewer  than  9,221  of  tlieir  staff  are  either 
serving  with  the  Colours  or  have  attested  or  been  rejected  for 
service:  1.305  from  the  indoor  staff  and  7,916  from  the  outdoor 
staff. 


Marlh   4,    1916. 
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BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED, 

Being  the  Summary  of  all  Branches,  on  December  31,  1915. 


LIABILITIES. 

SlmrehoWcrs' capital 

Life  assurance  fund— Onlinary  Branch  '  £47^383,780 
Life  assurance  fund— Industrial  Branch...  42,322,260 
Sicknessinsurance  fund— General  Branch         ...  16,955 


6  7 
6  10 
6  11 


£        s.    d. 
1,000,000    0    0 


Investments  reserve  funds 

Contingency  fund      ',. 

Courts  (Emergency  Powers)  Act  lEeseri'e 

Claims  under  life  policies  intimated  and  in  course  of  ijny- 

ment 

Annuities  due  aud  unpaid   ...        * '.         .'*,        ,.^ 

Balance  of  bonus  under  life  policies  reserved  for  <Ustribution 

in  Industrial  Branch 


89,722,995  19  4 

2,600,000    0  0 

700,000    0  0 

350,000    0  0 

267.084    8  10 

2,856  10  4 

151,861  12  7 

£94,794,798  11  1 


ASSETS. 

3Iortgages  ou  property  witliin  the  United  Kingdom 

Mortgages  on  property  out  of  the  United  Kingdom 

Ix)ans  on  parochial  and  other  public  rates         

Loans  on  Life  interests         

Loans  on  Keversions 

Loans  on  Stocks  and  Shares 

Loans  on  Company's  policies  within  their  surrender  values 

Loans  on  Personal  security 

Loans  to  Educational  institutions  secured  on  income,  etc.  ... 
Investments : — 
Deposit  with  the  High  Court  (£16,266  13s.  4il.  4;,'7  War 
Loan,  1925-1945)  „         ... 


9,433,218  13    3 

310,165  14    4 

12,864,386    0    9 

1,123,287 

50,084    8 

75,385    2 

3,043,561    5 

Nil 

41,989  11 


Oil 
8    5 


Carried  forwanl 


16,080  19    1 
...  £26,958,158  15    8 


ASSETS.— COTiMntKd.  £         ».  d. 

Brought  forward 26,968,158  16    H 

Investments  {continued) : — 
British  Government  securities — 

4,;%  War  Loan,  1925-1945       £4,912,42119    0 

Treasury  Bills 8,199,256    9    7 

Ci  overnment  Annuities,  Ac 64,307  16    4 

Local  Loans,  Stock,  ic 88,002    0    0 

Bank  of  England  stock      

Municipal  and  county  securities,  Unite<l  Kingdom... 

Indian  and  Colonial  (Government  securities 

Colonial  provincial  securities 

Indian  and  Colonial  municipal  securities       

Foreign  Government  securities 

Foreign  provincial  securities 

Foreign  municipal  securities      

Bailway  and  other  debentures  and  debenture  stocks  and 
gold  and  sterling  bonds— Home  and  Foreign       

Itailway  an<l  other  preference  and  guaranteed  stocks  and 
shares         

Itailway  and  other  ordinary  stocks  and  shares         

Kent  charges w 

Freehold  ground  rents  and  Scotch  feu  duties 

Leasehold  ground  rents 

House  property       ...  ...... 

Life  interests 

Keversions     

Agents' Ijalances         

Outstanding  premiums        

Outstanding  interest  and  rents      

Interest,  dividends  and  rents  accrued  but  not  payable 

Bills  receivable 

Cash: — On  deposit      

In  hand  and  on  current  accounts  


13.263,988  4  11 
143,117  2  10 
1,673,037  13  5 
4,639,591  12  8 
1,359,655  6  10 
3,558,890  19  9 
6,151,487  17  6 
791,846  12  10 
3,417,044  17  11 

12,971,059    0  11 


3,243,090 

2,856,222 

597,710 

4,775,293 

9,878 

4,263,067 

34,626 

1,283,446 

6,025 

614,662 

124,497 

510,720 

Nil 

20,000 

1,527,678 


4     I 

9. 10 
16    6 

0  6 
14  ft 
18  6 
14    6 

1  6 

2  10 
14    1 

12  10 

13  1 

0    0 
4    2 


£94,794,798  11    1 


The  values  of  Stock  Exchange  securities  are  determined,  under  tlie  Articles  of  Association  of  the  Company,  by  the  Directors. 
Due  allowance  has  been  made  for  accrued  interest,  and  the  book  value  of  these  securities  as  set  forth  in  tlie  Balance  Sheet  stands 
considerably  below  cost  price.  A  careful  investigation  as  to  the  actual  saleable  value  on  31st  December,  1915  (all  minimum  price 
quotations  being  greatly  reduced),  compared  with  the  book  value,  shows  that  the  Investments  Reserve  Funds  are  much  more  than 
sufficient  to  meet  any  depreciation  of  the  permanent  securities.  Terminable  securities  liave  been  valued  on  a  basis  which,  with  Sinking 
Funds  already  established,  proiides  for  the  c<iua!isation  of  the  book  values  and  the  redemption  values  at  the  date  of  maturity. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  (having  regard  to  the  standards  indicated)  are  in  the  aggregate 

fully  of  the  value  stated  therein  less  the  Inxestments  Reserve  and  Contingency  Funds  taken  into  account,  and  make  ample  provision 

for  all  the  liabilities  of  the  Company.      No  part  of  any  fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than  the 

•class  of  business  to  which  it  is  applicable. 

THOS.  C.  DEWEY,  Chairman. 

i     r    TwriMccnxT    f-       .   1   ^^  J-   BURN,  Actuary.  W.  J.  LANCASTER,      )  TM,.„^t„^^ 

A.   C,    IHOivIPSON,  General  Mana'jcr.  '      „    ,,,,,    „         .  t\Ari7c:  -it^\/-i^t  : Directors, 

■^  G.   E.  MAY,  Secretary.  J.VMES  MOON,  ) 

We  report  that  with  the  assistance  of  tlie  Chartered  Accountants  as  stated  below  we  have  e.xamined  the  foregoing  accounts  and 

have  obtained  all  the  information  and  explan.itions  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 

Balance  Sheet  is  properly  drawn  up  so  as  to  e.xhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best 

of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company.      No  part  of  any  fund  has  been  applied 

directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  which  it  is  applicable. 

PHILIP  SECRETAN,!^     ,. 

W.  H.  NICHOLLS.      )-*"""<»^s- 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  year 
ended  December  31st,  1915,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and 
Securities,  Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in 
possession  and  safe  custody  as  on  December  31st,  1915. 

ISth  February,  1916.  DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountants. 


Braxdr.^m  1!ros.  .and  Co.,  Ltd. — These  saltpetre  and  brim- 
stone refiners,  white  lead  manufacturers,  &c.,  did  well  in  the 
year  ended  December  31  last,  profit  being  ;^ii,o79  larger  at 
/'22, 157.  The  balance  of  £',$17  brought  forward  was  also 
/.■2,578  up,  so  the  £2(),(>-ji{  available  for  division  is  £''^3fisy 
better,  and  the  directors  are  able  to  again  give  the  ordinary 
shareholders  5  per  cent,  for  the  year,  leaving  ^^14,657  more  at 
^'22,174  to  be  carried  forward.  A  year  ago  ^i,o<x)  was  written 
oft  expenditure  on  improvements  to  machinery,  &c.,  but  nothing 
is  set  aside  this  time,  and  the  general  reserve  fund  remains  at 
£.2.,yxi,  but  the  sinking  fund  to  replace  lease,  machinery,  and 
plant,  however,  shows  an  increase  o£  £(>C)0  at  £c),(>cjo,  and  the 
rto'ounts  are  clear  enough,  .showing  considerable  strength;  in 
fact,  no  less  than  ;^24,7i5  being  invested  in  Treasury  bills, 
besides  ;^47,i.s6  in  other  securities,  a  total  £'i,i<)2  higher, 
t'rish,   however,  is  down  ^^7,985  to  ;^ 9,979. 

("hklse.a  Electricity  Supply  Co.,  Ltd. — The  lighting 
restrictions  again  affected  this  eomp.-jny's  busine.s.s  in  1915,  and 
m  spite  of  the  further  addition  of  5,564  8  c.p.  lamips,  the  sales 
of  current  dropped  by  149,290  units  to  4,192,892  units,  Nett 
profits,  including  ^3,101,  or  ;^335  more  brought  in,  were 
;^'2,409  down  at  ;^4o,368,  and  the  dividend  on  the  ordinary 
sihares  is  reduced  from  5  per  cent,  to  4.  Reserve  for  renewals, 
&c.,  however,  gets  an  extra  ;^3oo  at  ^^14,720,  while  ;^429  less 
at  ^1,000  is  written  off  investments,  and  after  repeating  the 
iippropriations  of  ,£'704  to  debenture  stock  premium  redemp- 
tion and  ;^i,oS9  tcwartjs  cost  of  extinction  of  founders'  shares, 
;<^3,292  is  ctrricd  forward.  The  reserve  has  been  debited  with 
/'3,29i  for  renewals  of  plant,  leaving  it  ;^i  1,429  up  on  balance 
at  ;f  147,718,  and,  on  the  other  hand,  investments  have  been  in- 
creased by  ^^14,032  to  ;f65,i3o. 

North  London  Railway  Co. — This  leased  line  earned 
;£466,494  last  year  by  working  the  line,  an  increase  of  ;f  27,488, 
and  working  expenses  rose  only  ^^'19,282  to  ^325,345,  so  although 
the  balance  brought  forward  and  the  miscellaneous  nett  receipts 


were  both  Siomewhat  smaller,  the  free  revenue  of  ;Si84,799  was 
^6,974  better,  and  the  board  sets  ,£5,000  aside  to  the  general 
re.serve,  leaving,  after  the  fixed  and  preference  charges  have  been 
met,  .sufficient  to  give  the  consolidated  stock  3-I  per  cent,  for  the 
year  by  a  final  payment  of  ij  per  cent.  This  is  the  same  as 
lx;fore,  and  ,,^1,915  more  at  £?>,i%i  is  left  to  be  carried  forward. 
^73,696  nett  was  spent  on  capital  account,  and  the  overdraft 
against  it  rose  ^,"73,696  to  ^'145,291,  but  the  depreciation  and 
general  reserve   funds   together  equal  £2^T,no. 

R.viLW.U'  Investment  Co.,  I.T15. — Owing  chiefly  to  the  heavier 
deductions  made  for  income-tax,  the  dividends  received  on 
the  investments  in  the  North-Western,  North-Eastern,  Midland, 
and  Glasgow  and  South-Western  Railways  in  the  year  ended 
January  31  .showed  a  decrease  of  ;£5,o8i  at  ^69,814.  The  pre- 
ference stock  gets  its  full  dividend  of  4  per  cent.,  as  usual,  but 
the  distribution  on  the  deferred  stock  is  reduced  from  15s.  id. 
to  14s.  lod.  per  cent.,  leaving  £-n  to  be  carried  forward,  of 
which  ^23  belongs  to  the  preference  stockholders  and  £%^  to 
the  deferred  stockholders. 

South  London  Fxectric  Supply  Coepor.ation,  Ltd.— A 
further  sub.stantial  extension  of  900  k.w.  to  the  sy.stem  in  1915 
was  accompanied  by  an  increase  of  164,899  units  to  6,318,140 
units  in  the  sales  of  current.  Gross  receipts,  however,  were 
£24^  do-wn  at  ;£S4,782,  while  expenses  rose  by  ^£2,122  to 
^27,553,  but  the  drop  in  nett  revenue  was  largely  offset  by  the 
balance  brought  in,  and  the  available  surplus  was  only  ^^200 
smaller  at  ^30,127.  Nothing  is  written  off  compared  with 
£^^'i  tor  special  items  on  capital  account  a  year  ago,  but  £^-^2 
more  at  £(>,2H%  is  transferred  to  depreciation  account,  and 
after  repeating  the  dividend  of  5  per  cent,  on  the  ordinary 
shares,"  ;f3,oio  is  left  to  be  carried  forward.  Kxpendature  on 
capital  jiccount  for  the  year  .amounted  to  ^6,764,  making  the 
debit  balance  ^£27,092.  The  company  has  invested' ;£2o,S76  in 
4i  per  cent.  War  Loan  and  Treas-ury  bills,  and  there  is  a 
corresponding  reduction  of  ^20,860  to  ^4.424  in  the  cash 
balances. 


Zbc  Jnvestors'  TReview. 
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C.  M.  •  G. 

Write  for  New  Pamphlet. 
"INVESTMENT    OF     SAVINGS." 

A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


PRUDENTIAL 

ASSURANCE   COMPANY.  LIMITED, 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXOEED  JBIOO.OOO. 

Attpaotive   LIFE    FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE.  27-2  8,   Newgate   Street,  LONDON.    E.G. 

Managing  Director:  J.  Francis,  J.P  ,  F.S.S. 


Ube  S^nvestors'  IRevtew. 

The  Week's  Money  Market. 

Norfolk  House,  Friday  Evening. 

Several  causes  have  combined  to  produce  a  con-sider- 
able  turnover  al  credit  this  week,  the  nett  result  of 
which  h:us  been  to  increase  floating  balances  in  th(; 
Money  market.  In  addition  to  the  ;£,  10,000,000  of  old 
style  Treasury  bills  which  matured  on  Saturday  last, 
there  have  been  some  large  lines  of  the  bills  .sold  over 
the  counter  falling  due,  while  the  distribution  of 
Government  and  other  dividends  also  added  to  the 
available  resources.  A  call  of  19s.  per  100  frs.  on 
the  Brdtish  portion  of  the  French  War  Loan,  amount- 
ing to  about  ;£,"7,ooo,ooo,  was  nominally  due  on  Tues- 
day, but  it  had  no  effect,  and  it  was  generally  belic\  ed 
that  the  greater  part  of  the  loan  had  already  been 
paid  up  in  full.  Lenders,  for  the  most  part,  have  con- 
tinued to  charge  4.].  per  cent,  for  rentwing  dav-to-dav 
loans,  but  in  some  cases  the  business  has  been  arranged 
at  4:1:  per  cent.,  and,  as  usual,  balances  have  come  out 
during  the  later  hours  of  business  each  day  w  hich  were 
offered  at  4  per  cent.,  and  occasionally  even  at  3J  per 
cent. 

The  ease  in  money  naturally  made  its  influence  felt 
in  the  discount  market,  wihere  business  remviined  as 
quiet  as  ever.  Some  of  the  leading  houses  are  still 
quoting  5^„-  per  cent,  for  two  months'  bills  and  5^  per 
cent,  for  three  months',  but  the  mo^re  general  rates  .'re 
no  better  than  5  per  cent,  and  5i\i-  pcT  cent.  A  big 
bu.siness  has  lx:en  done  in  Treasury  bills  at  the  Bank, 
but  it  is  understood  that  the  business  has  been  mainlv 
confined  to  the  replacing  of  maturing  bills.  In  the 
market  there  has  been  a  good  inquiry  for  short-dated 
Treasuries,  bills  maturing  between  the  end  of  .^L•lrd^ 
an^  the  middle  of  .April  changing  hands  at  4S  per  cent., 
and  late  April  .-md  early  .\L-iv  being  dealt  in  at  4i-4!r! 
per  cent.  '  t«  -tni 

Foreign  exchanges  have  been  vcrv  quiet,  but  the 
fcv\-  movements  which  have  taken  place  have  generally 


been  in  favour  of  this  country.  The  New  York  cable- 
rate  has  hardened  to  4.76^;";,  and  the  Paris  cheque  has 
been  steady  round  about  28.00.  .Amsterdam,  after 
rising  to  11. 21,  partly  on  the  nev\s  of  further  gold 
shipments  from  \ew  York  to  Holland,  has  dropped 
back  to  11.17.  I'elrograd  has  advanced  to  151I,  but 
Lisbon,  after  rising  to  36Ad.,  went  back  to  3.sid.,  and 
.S\\  ll/crland  is  lower  at  27.97!.  .\mong  South 
■  Vmerican  exchanges,  Kio  declined  at  one  time  tf> 
ii   23-32d.,  but  has  since  recovered  to  i2j^d. 

In  addition  to  ;£.'526,ooo  in  gold  from  abroad,  a 
substantial  amount  came  back  from  the  country  in  the 
week  ended  on  Wednesday,  and  the  stocks  of  coin 
and  bullion  ;it  the  Bank  were  increased  by  ;^i,i22,ooo 
to  ;£,56, 1 10,000.  Most  of  this,  however,  was  offset  bv 
an  expansion  of  ;£.798,ooo  in  the  note  circulation,  so 
that  the  reserve  showed  a  gain  of  only  ;^'323,ooo  at 
^,41,253,000,  and  the  proportion  to  liabilities  was 
slightly  lower  at  27  jier  cent,  (iovcrnment  di.sbur.se- 
nients  left  I'ublic  Deposits  ;£,"i,c)8c),ooo  down  on 
b:ilance,  iind  as  "Other  .Securities"  wcfe  ;£^3,407,ooo 
up.  Other  Deposits  showed  an  increase  of  ;^5, 625,000 
al  ^,'102,018,000. 

Yesterday's  Bank  return  was  the  last  for  the  half- 
year  ending  in  February,  and  the  "Rest"  was  there- 
fore adjusted  by  the  addition  of  ^.'99,000,  which  brings 
the  total  up  to  ;^."3,r)i4,oo<i.  It  is,  however,  believed 
that  the  flgurc  has  been  ;irrivcd  at  after  payment  of 
income-tax,  and  assuming  this  to  be  the  case,  it  may 
be  taken  for  granted  that  the  dividend  will  l)c  main- 
tained at  the  rate  of  10  per  cent,  per  .innum,  less  tax. 
During  the  week  ended  l'"ebruary  26  the  last  of  the 
Treasurv-  bills  issued  bv  tender  amounting  to 
^.'10,000,000  matured.  A  large  proportion  was  re- 
newed, so  that  the  repayments  under  this  head  shown 
in  the  revx'nue  returns  was  onlv  ;£r2,344,ooo,  but  as  the 
nett  receipts  for  new  Treasury  bills  were  only 
;^.  1,731 ,000,  ''if  total  outstanding  was  reduced  b\ 
^'524,000  to  ;£:428,277,ooo. 

According  to  the  ofticial  statement  for  the  week 
ended  .March  i,  currency  notes  amounting  to 
^.3,696,581  in  _£."]  and  ;£ji, 123,062  in  los.  notes  were 
issued,  against  which  ^"2,413,587  in  £.\  and 
^,938,879  in  los.  notes  were  cancelled.  There  was 
therefore  an  increa.se  of  /?i,467,i77  in  the  amount 
outstanding  at  a  total  of  ;£.95,072,504  los.,  made  ui> 
<'f  .£-^7i'i90;259  in  ;£."i  notes  and  ;£,'23,882,245  los.  in 
los.  notes.  During  the  same  period  curren>-y  note 
certificates  for  ;^ic)0,ooo  were  issued  and  ;£."20,ooo 
were  cancelled,  leaving  ;£r5,82o,ooo  outstanding. 
There  is  al.so  an  investment  reserve  account  of 
^.^984,553  7s.  4d.  Against  these  ;£'28. 500,000  is  held 
in  gold,  ;£.'65, 202,752  14s.  8d.  in  Government  .securi- 
ties, and  £'7,997,305  2s.  8d.  at  the  Bank  of  England, 
while  ;£^i44,ooo  has  been  advanced  to  bankers  other 
than  .Scottish  and  Irish  banks  of  issue,  and  _;^33,ooo 
to  the  Trustee  Savings  Bank. 
Sii,vi-:k. 
Supplies  of  silver  coming  forward  from  .America 
are  still  very  small,  but  with  India  and  China  both 
out  of  the  market,  there  was  very  little  deni.and  for  the 
metal  in  the  beginning  of  the  week.  The  price 
relapsed  to  2fi}f;d.  per  oz.,  but  there  has  recently  beerr 
a  revival  of  the  demand  for  coinage  purpo.ses  on  Con- 
tinental account,  and  with  a  little  inquiry  for  the  home 
Mint  the  quotation  recovered  to  27ji.d.,  but  it  has  since 
lost  the  odd  fraction. 

Applications    for    the    Rs.  50,00,000     India    Council 
drafts  offered  on  \Vedncsday  amounted  to  Rs.  6,15,000 
in   bills  and    Rs.  3,50,00,000   in    immediate   telegraphic 
transfers.     Of  these,   Rs.  85,000  were  allotted   in  bills 
and  Rs.  49,15,000  in   immediate   transfers,   tenders  for 
bills  at    IS.    4   3-32d.    and    for    immediate    transfers    at 
Ts.    4jd.    receiving  about   14   per  cent.      Special   sales 
have  also  been  made  this  week  of  Rs.  5,33,780  in  bills 
and  Rs.  24,28,000  in  deferred  transfers  at  is.  4id.,  ancf 
Rs.  91,00,000  in   immediate  transfers  at   is.    4    5-321I. 
The  amount  to  be  offered   next  Wednesday   is  again 
Rs.  50,00,000.      Between    April    i    and    the    29th    ult. 
the     total      sales      were      Rs.  23,96,46,361,      realising 
i:i6,o5o,7i4. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  1,  1916. 
ISSUE    DEPARTMENT. 
£         I 
Notes  Issued  ,.        ..    73,084,680  |  Governmenl  Debt 


Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434,900 

53.234,680 


Proprietors'  Capital 

Rest 

PLibllo  Deposltsdncludir).' 
Szcbequer,  Savings 
Banks, Commlssioneis 
of  National  Debt,  and 
Dividend  Accounts) ,. 

Otber  Deposits 

Sev8D  Day  and  other  Bills 


£73,684,680  ! 
BANKING    DEPARTMENT. 

£ 

•  •      14,553.0C0 
3,613,618 


£73,684,680 


50,630,757 

I02,ol8,5co 

19,0(6 


Governiiient  Securities  ..  32,838,646 

Other  Securities    ,.        .,  96,743,043 

Notes 40,378,180 

Gold  and  Sliver  Coin      ..  875,012 


Dated  March.  2,  1916. 


£170,834,881 
Chief  Cashier. 


£170.834,881  1 

J.   G.   NAIRNE 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Mar.  3. 

Feb.  23, 
1916. 

Mar.  I. 
1916. 

Increase. 

Decrease. 

£     " 

3,687,588 

51,372,482 

118,841,851 

45.533 

26,917,424 
118,173,863 
43,909,167 

Liabilities, 
Rest 

Pub.  Deposits  .. 
Otber    do. 
7  'Jay  Bills       .. 

Assets. 
Gjv.  Securities. 
Utber       do. 
Total  Reserve.. 

3,514.962 

52.619,707 

96.393.963 

23,611 

32,839,300 
93.336.312 
40,929,6:3 

3,613.618 

50,630,757 

I02,ol8,5co 

19,006 

32,838,646 
96,743.043 
41,253,192 

91,656 

5,624,535 

Decrease. 
654 

£ 

1,988,950 

4,605 
Increase, 

3,406,731 
323,559 

5.723,845 

5.743.845 

£ 

54,532,920 

59,992,087 

25J  P.O. 

5   .. 

NoteClrcnlation 
Coin  andBullioo 
Proportion 
Bank  Rate 

32,507,860 

54,987.493 

27.5  P.O. 

5      .. 

33,306,500 
56,109,692 

27  P.O. 

5    .. 

Increase. 

796,640 
1,122,199 

Decrease. 
£ 

•5  PC. 

Foreign  Bullion  movement  for  week  £526,000  in. 
LONDON    BANKERS'   CLEAKING. 


Date 

£ 

1U15 

liiQceast. 

Decrease. 

£ 

£ 

f 

January      5 

197,851,000 

208,440,000 

10,589,000 

,.            12 

296,894,000 

231,898,000 

64.1996,000 

— 

19 

291,235,000 

235.701,000 

55,534.000 

— 

26 

285,968,000 

242,646,000 

43  322 ,( 00 

— 

Fobniary   2 

377,597.000 

244,427,000 

53,170,000 

— 

9 

288,015,000 

250,967,000 

37,048,000 

— 

16 

275,520,000 

230,711,000 

44,809,000 

— 

23 

266,523,000 

234,638,000 

31,885,000 

— 

M.irch         I 

278,991,000 

262,578,000 

16,413,000 

— 

Total 

2.458,594,000 

2,142,006,000 

3  if).  588,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday — Sovs 
Monday— Bars 
Tuesday        „ 
WtdnesJay  ,, 
Thursday— Misc.  (released) 


£ 

1,000,000 
16,000 
63,  coo 

584,000 

200,C00 


£1,565,000 


Withdrawals. 


Monday— Continent 

,,  Misc.  (set  aside). . 
Thursday— Spain     .. 

,,  Uruguay 

,,  India  (set  aside) 

Friday— U.S.A 

Nett  Influx  .. 


£ 

25,000 

2C  0,000 
330,000 

25, COO 
500,000 

79,000 
704,000 

£1,863,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


( 

i 


Feb.  ir,  191C. 

Feb.  4,  1916. 

Jan.  28,  1916. 

Gold  coin  and  certiiicates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende'  notes,  silver,  &c. 

51,056,800 

224,000 

16,787,600 

3,040,600 

£                    £ 

51,093,800          52,773,000 

233, 4'M                       229, 2C0 
17,073,600                 16,970,000 

2,927.400      :         3,a)9  200 

Total  reserves    . , 
loday  bills  and  loans  . . 
30-day  bills  and  loans  . . 
6o-day  bills  and  loans  ..        ,. 
00-day  bills  and  loans  . . 
t.I;>turitics  over  90  days 

71,118,000 
1,185,600 
2,508  600 
3,788,808 
2,523,400 
539,200 

71,328,200      '       73,071,400 
l,200,4CO       •          1,548,800 
2,270,600               2,251,800 
4,148,000      1         3,703,600 
2,078,200      ,         2,437,000 
567,400      1            701,800 

Total        

Investments — 

C'.S  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

An  other  assets 

10,545.600 

5,o6o,8co 
5.115.400 
5,668,800 

3,592,800 
2.577.800 

10,264,600 

4,868,200 
4,171.200 
6,742,000 

3,014,600 
2,380,600 

10,643,000 

4,274,400 
4,i2ij,4O0 
7,2g3,.'500 

2.152,200 
1,998,800 

Total  assets 

102.679,200 

102,799,400 

103.s54.000     . 

Paid-up  capital 

Government  Deposits  .. 
Reserve  d..posits— nett. 
Notecirculation-nett.. 
All  other  liabilities      . .        * . 

10,978,000 
5.376.200 

64,385.400 

1,911,400 

28,200 

lo,g8l,4CO 
5,970  000 

83,827,400 

1,993,200 

27,400 

10,978,400 
5,552.000 

84.932,800 

2,062,000 

28,200 

Total  liabilities  . . 

102,679,200 

102,799,400 

103.554,000 

liabi'ities         1          76.4% 

Cash    r  serve     against   neti 
liabilities         i          7'».8% 

77-1% 
804% 

77.4  % 
8o.S% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   Feb.  26.) 


Rbvbdub. 

1                     Expenditure 

Castoms          

1,662,000 

National  Debt  Service 

206,027 

Excise   ..         ..        ••        .. 

1 ,370,000 

Interest,  &c.,  on  War  Debt  .. 
Dbvelopment&  Koad  Impvt. 

532.419 

Estate,  &o.,  Duties  .. 

634.000 

Stamps 

90,oco 

Paymentsto  Local  TdKntion 
Other   Consolidaie  1     Fund 

64,002 

Land  Tax  and  House  Duty. 

2I0,lX>0 

Property  and  Income  Tax    . 

9,447,000 

Charges        

0.167 

Land  Values  Duties.. 

30,000 

Supply  Services       ,.        ..33,778.780 

Post  Office       

700,000 

Bullion  Advances     .. 

100 .000  • 

Crown  Lands 

50,000 

For    Advance   for    Interest 

Suez  Canal  &  Sundry  Shares 

— 

on  Exchequer  Bonds  un- 

Miscellaneous  

100,090 

der   Capita]    Expenditure 

Bullion  advances  repaid     .. 

50,000 

(Money)  Act,  1004  .. 
ForTreasury  Bills  (neitamt.) 

— 

ForTreasury  Bills  (nett  amt.; 

1,731,000 

— 

Advances    for    Interest    on 

For  Exchequer  Bonds  issued 

Exchequer    Bonds    under 

under  the  War  Loan  Re- 

the   Capital    Expenditure 

demption  Act,  igio 

— 

(Money)  Act,  1904  repaid. . 

— 

Issues  under  Section   i    of 

War  Loan,  1925-8 

_ 

War  Loan  Act,  1915 

— 

War  Loan,  1925-45     .. 

— 

Under   Telegraph     (Money) 

5%  Exchequer  Bonds,  1920. . 

8,28i,coo 

Act,  1913        

— 

American  Loan 

4,600,000 

Under    Post     Office     (Lon- 

Telegraph  Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

— . 

don)  Railway  Act,  1913    , . 

— 

Old  Sinking   Fund  1907-8... 

— 

J913 

— 

Old  Sinking  Fund,  igio-ii.. 

— 

Under  Military  Works  Acts, 

E  Africa  Protectorate  Loan 

— 

,  1807-1903        

Under  Housing  Act.. 

__ 

Cunard  Loan  repayment  is- 

— 

sued  to  reduce  debt  under 

For    Exchequer  Bonds,  1920 

_ 

the  Cunard  Agreement    . . 

— 

East     Africa       Protectorate 

Deficiency  advances  repaid 

— 

Loan  repayments  . . 

— 

China    Indemnity  issued  to 

Cunard  Loan— repayment  on 

reduce  debt  under  Finance 

account  of  principal 

^ 

Act,  1903        

388,082- 

Suez  Canal  Drawn  Shares.. 

_ 

Waysand  Means  Advances 

I 

China  Indemnity 

588.082 

repaid           

3,344,000 

Ways  and  Means   Advances 

— 

Increase      in        Excbeqtier 

Decrease      In      Exchequer 

balances       

— 

balances       

6.079.305 

£35.422,477  ; 

£35.422.477 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Feb.26,  1916  Feb.  19,  igi6  Feb.  12, 1916  Feb.  27, 1915^ 


Loans        673, 

Reserve  held  in  own  Vaults., |  loi, 
Reserve  held  in  Fed.  Res.  Bk.  33, 
Reserve  held  in  Other  Depos.  1  11, 
Nett  Demand  Deposits  ..j  687, 

Nett  Time  Deposits    . .        . .     30, 

Circulation         6, 

Excess  Lawful  Reserve        ..*    28, 


£ 

,646,000 
,324,000 
864,000 
698,000 
,584,000 


£ 

666,744,000 
103,059,000 
33,870,000 
11,718,000 
682,332,000 
,702,000  I  30,560,000 
,904,000  I  6,794,000 
,566,000    31,170,000 


1 


665,164,000 
104,608,000 
34,452,000 
11,688,000 
680,056,000 
51,338,000 
6,824,000 

33,592,000 


459.876,000 

73,096,000 

22,778,000 

6,620,000 

435,048,000 

19,526,000 

7,852,000 

27.362,00c 


18%  of    the  Demand  Deposits  and  5%  of  thfr 


Lawful  Reserve  consists  of 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s)^ 

Feb.  12, 1916.    Feb.  27,  1915.. 


Feb.  26,  igi6. 


Loans 134.988,000 

Specie             ..        ..  I  11,394,000 

Deposits         ..        ,.  I  142,242,000 

Legal  Tenders         ..  I  i,822,oco 


Feb.  19,  igi6. 


132,818,000 

11,276,000 

139,816,000 

1,824,000 


£ 

131,794,000 

11,124,000 

138,442,000 

1,904,000 


£ 
1 12, 128, f 00 

8,828.000 
113,286.000 

2,020,000 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Feb.  24, 1916. 

Feb.  17,  1916. 

£ 

201,244.400 
14,354,800 
17,727,960 
50,3,9,120 

568,138,600 

3,257,720 

77,174,600 

76,240 

I'Y'b.  10,  1916 
£ 

200,9^2,200 

14,176,600 

17..')65,56o 

50,691,160 

565,789,560 

3,354,240 

77,329,000 

54,240 

Feb.  25.  19)5 

Gold  In  band 
Sliver  In  hand 
Bills  disoounted 
Advances 

Note  oirculatioa      .. 
Public  deposits 
Private  deposits      .. 
ForeiKn  Bills.. 

201,435,160 

14,408,360 

17,215,280 

50,072.160 

571,811,560 

1,434,440 

77,676,560 

61.680 

£ 

169,556,040 

15,071,400 

9  327.t8o 

32.517,480 

438,478,760 

2,792,040 

92,222  240 

54.840 

Proportion  between  bullion  and  circulation  373  percent.,  against  38  per  cent, 
last  week.  Advances  to  the  State  £228,000,000;  iiicrcise  £4,000,000.  fhe  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£32.661,880,  decrease  £702,440,  and  at  the  branches  to  £36,336,640,  decrease 
£115,400. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Feb,i9,i9i6. 

36,477,724 

30,349,365 

4,072,097 

25,106,024 

32,003,612 

85,504.587 

30,198,968 

1,775,843 

1,611,278 

■ 
Feb.  12, 1916 

36,373,545 

30,198,186 

3,893,7"o 

25,132,182 

31,558,164 

85.645.327 

30,381,412 

1,437.862 

1,120,707 

Feb.  5,1916. 

36,361.969 

30,158.714 

3,680,792 

25.523.450 

31,108,835 

85.477.4I9 

29.507,803 

1  723,469 

1,189,717 

Feb.  20,1915. 

Gold       

Silver 

Foreign  Billa 

Di.oonnts  and  Short  Bills  .. 
Treasury  Acoonnt,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposllt 
Dividends,  Interests,  &s.     .. 
Government  Seourities 

23,469,641 

28.918,869 

5  522,816 

29395.437 

30,708,297 

79,418,028 

24,589.516 

1,633,419. 

3,533.730 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £i. 


Feb.  23, 1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  olrculatioD 
Deposits 


125,091,950 
13,248,550 

275,099.600 
622,400 

314,315.300 
89,377,850 


Feb.  15, 1916. 


124.946,000 
20,962,450 

269,374,650 
762,350 

318,715,0  0 
87,135.600 


Feb. 7,  19.6.  iFeb.  M,  1915- 


124,759,700 
27,468,950 

261,9^3,700 
910,650 

322,541.700 
Si ,298,650 


£ 

Il5,l.t9.45" 

9,444,200 

201,339,2^0 

1,873,300 

231,767,650 

86.1S3.800 


Clearing  House  taturns  during  J,in.  £247,012,790  ag-iinst  £235.9Ji.0'5  in  Dec. 
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Zhc  Jnvestocs*  TRevfew. 


March  4,    1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


^o(es  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Feb.  21,1916. 


£ 

8,134,400 
162,136,800 
75,652,300 
585,700,000 
20,684,700 


Jan. 99,1916.  Jan.  14, 1916. 


£ 

13, 748,100 
161,639  500 

74,174.300 
573.700,000 

20,665.200 


£ 

Jl.493i700 
161.301,600 

64,817,200 
573,700,000 

27.ir9,5oo 


Feb.  ao,  tgij. 

£ 

7,322,600 
156,900,600 

13,949,200 
315,000,000 

22,668,700 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan. 10, 1916 


Total  oaah 

Inland  Bllla      .. 

I^iteign  Bills    .. 

A-lvaiioes 

G  svernment  aecuritlei 

Circulation 

D  apoaits  at  notice 

<3atrentacoounis 


£ 

51,185,120 
17,929,760 
834,800 
6,482,960 
8,010,480 
123,433.640 
11,752,760 
18,463,880 


Dec.31,1915  Dec.  20,  igisjan.  10,1915 


£ 

52,019,320  I 
18,949.120 

836,080  , 
7,703,280  1 
8,196,640 
121,607,040 
11,945,360 
16,803,840 


£        \ 
,464.560 
,560.040  ' 

834,240   ; 
,914,320 
.937,520 
,377,040  \ 

,517,560  ; 
,989,160  1 


926,000 
,929,040 
.397,040 
.438.720 
,164,280 
,872,600 
,616,400 
,186,360 


NETHERLANDS  BANK  (12  Florins  to  the  £), 


Feb.  19,1916 

Feb.  12,  igi6 

Feb.  5,  1916 

Feb.  20, 1913 

Gold        

Silver      ..        

Bi  Is  discounted,  &0 

Mot*  ciroulalioo        .. 

J) -posits 

40,811,677 

438,380 

12  734,828 

47,944945 
7.923.866 

£ 

40,438,301 

421,644 

13,335,696 

48,286,777 

7,437,609 

£ 

40,003.021 

433,928 

13.513,528 

48,601,572 

6,036,467 

20,855,515 

120,070 

25,406.770 

37,082,876 

i,i2i,C67 

BANK 

OP    SWEDEN, 

Feb. 19, 1916 

1  Feb.  12, 1916. 

1 

Feb.  5,  1916. 

Feb.  20, 1915. 

£ 

'     „  £ 

„  £ 

£ 

Gold 

8.941,000 

8,192,000 

8.9o(,ooo 

6,034,000 

Balance   abroad  and 

Foreign  Bills 

7,206,000 

7,290,000 

7.303,000 

2,692,000 

Swedish  and  Foreign 

Govt.  Securilies  .. 

2,778,000 

1      2,788,000 

2,754,000 

1,512,000 

Discounts  and  Loans 

3,590,000 

1      3,871,000 

4,137,000 

7,436,000 

Notes  in  circulption 

16,039,000 

i6v  188,000 

16,198,000 

14,465,000 

Deposits  at  notice  .. 

5,219,000 

1       5.358,000 

5,291,000 

3.975.000 

BANK  OF  NORWAY. 


Feb.  22,  1916. 

Feb.  15, 1916. 

Feb.  7, 1916. 

Feb.  22, 1915. 

Gold 

3,938,000 

£ 

3,540,000 

£ 
3,510,000 

2,598,000 

Balance  abroad  and 

Foreign  Bills 

3,404,000 

3,418.000 

3,305,000 

1,752,000 

Gover'nt  Securities. . 

760,000 

761,000 

736,000 

492,000 

Discounts  Si  Loans. 

5,662,000 

5,637.000 

5,664,000 

5,741,000 

Notes  in  Circulation 

8,639,000 

8.355,000 

8,325,000 

6,7-9,000 

Deposits  at  notice.. 

2,759;ooo 

2,508,000 

2,463,000 

953.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  15, 1916. 

Feb.  7, 1916. 

Jan.  31, 1916. 

Feb.  15,  1915. 

Gold  and  silver 

Bills 

Uote  circulation 
Current  and  deposit 
accounts     . . 

12,128,888 
7.154.220 
15,846,980 

6,778,816 

12,118,588 
6696,100 
16  2S7,oi6 

5,077.912 

12,151,128 
6.524,564 
16,814,864 

4.429.596 

10,747,620 
5,849.196 
15,821,632 

2.669.35* 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Feb.  29,  1916. 


Mar.  2, 1916. 


Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . ,  . . 
Scandinavia..     .. 

•      Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 


j  Sellers.  Buyers 


Cable  transfers 

Three  months' bills  . ,     ..| 

Cable  transfers 1 

Three  months' bills. .     .. 

Cable  transfers 

Three  months'  bills  . .     . .  j 

Cable  transfers 

Thref  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills. . 
Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills . . 


11.20 
11.40 

31.98 

32.38 

36 

* 

27.97 
28.35 

i5oi 
16.85 
■7.15 
25.04 

46J 
2495 
25-34 


11.25 
11.45' 
32.08 
32-53* 
36J 
* 

28.03 
28-45* 
151J 
17.00 
17.35* 
25.11 
46? 
25.05 
25.46' 


Sellers.  Buyers. 


11.15 
11.35 
31-90 
32.30 

35l 

♦ 

28.00 
28.40 
1505 
16.85 
17.15 
25.04 
46i 
«4-93 
25.32 


IZ.20 
11.40' 
32.00 
32.45* 
36 
♦ 

28.05 
28.50* 

I5"J 
17.00 
17.35* 
25.11 

463* 
25.03 
25-44* 


*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


PItea. 


§ 


I>ailt I  obqs. 

Brosteli  ....  obqs. 
Amsterdam.,  slgbl 
Betlln  j  chqs. 


Hamburg 
Vienna,.., 
Petrograd.. 
New  York 
Lisbon . 


I   chqs 

siebi 
3  mth. 
cable 

sight 

Madrid |  sight 


Last 
Week. 


27-49 
11.17 


150J 
4.76J 
35}d. 
25.07* 


This 
Week 


28.035 
11.17J 


151* 

4.7trH. 

35ld. 
23.05 


Place, 


Antwerp ..,, 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Sbangfaai  .... 
Singapore  .... 
Yokohama  . . . . 


TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months        5  . .        5 

Six  months 5  ..        5 

Nine  months  5  ..        r, 

Twelve  months 5  .,        5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  wef  Ic 
Per  cent.     Perceni. 

Thirty  and  sixty   day  remitted  5—5h     ••     S^itv 

Three  months  ,,  si         ••    Sh—ti 

Four  months  ,,  Si-SA     -•        5i 

Six  months  1,  si         ..        si 

Three  months  tine  iaiand  bills  ih—6      ..    S^— ^ 

Four  months  si — 6      ••     5^6 

Six  months  5i — 6      ••     5*~<J 

BANK   AND   DEPOSIT    KATES. 

Last  week  This  week 
Percent.     Per  cent. 

Bink  of  Kngland  minimum  discount  rate         5        >>        5 

,,  ,,         short  loan  rates  si      ■•        5h 

Bankers' rate  on  deposits 3i      ••        .^1 

Bill  brokers' deposit  rate  (cull) 4        ••        4 

„  7  and  14  days' notice  .. 4}      ••        4i 

Current  rates  for  7  day  loans  4A      ..        43 

forcalUoans  4V~44     ..     4i— *i 


The  Week's  Stock   Markets. 


It  miiy  literally  be  said  that  the  Stock  markets  ha\c 
been  w  aitlng  on  \'erdun  all  this  wtx;k.  Nobody  sa\  > 
much  either  in  the  market  or  out  of  it,  but  all  thought > 
have  been  centred  ujx>n  the  tremendous  struggle  in 
I'^astern  France,  and  the  relief  felt  when  signs  b^gan 
to  appear  that  the  (Icrman  hordes  were  being  checked 
would  certainly  have  produced  a  flush  of  .ictivity  on  tl.. 
Stock  Exchange  in  anything  like  ordinary  circum- 
stances. As  it  is,  business  drowses  ;  the  shado^v  of  tht 
next  ^^'ar  Loan  hangs  over  the  market  and  prevent- 
anything  beyond  eddies  and  spurts  in  particular  secur- 
ties,  such  as  the  relapse  in  ".Associated  Cements" 
on  the  compiiny's  first  failure  to  pay  a  dividend  on  thi 
preference  shares,  or  the  fitful  revival  of  animation  in 
Shipping  shares.  Aerated  Breads,  and  suchlike. 

Is  the  market  right  in  guessing  that  a  new  loan  will 
have  to  be  launched  upon  the  market  at  latest  by  the^ 
middle  of  April?  We  cannot  say,  and  make  no  pre 
diction,  but  it  has  to  be  remembered  that  a  very  larg 
amount  of  help  has  been  obtained  through  the  tran.sfe 
of  American  Railroad  and  other  marketable  securitiie 
to  the  'IVeasU'ry  in  exchange  for  Exchequer  bonds 
Treasury  bills,  as  the  case  may  be,  and  only  when  thi| 
source  of  help  is  approaching  exhaustion,  or  when 
New  York  market  begins  to  show  signs  of  inability  t^ 
finance  further  amounts  of  securities,  will  the  issue 
a  new  loan  here  become  urgent.  It  has  to  appea 
though,  one  of  these  days,  this  loan,  and  its  amour 
is  bound  to  be  formidable  when  it  does  come,  but  if  til 
date  of  issue  can  be  kept  back  until  the  signs  of 
lapse  in  (iermany  l>ecome  more  patent  to  all  eyes, 
\\ill  become  possible  to  place  it  on  better  terms  th« 
could  be  obtained  now.  We  have  every  confidence  tJ 
the  long  .igony  of  trench  warfare  has  passed  the  niaJ 
mum  of  its  severity,  and  that  our  next  loan  will  ther 
fore  be  issued  under  happier  <-onditions  than  thos 
already  sold  had  to  encounter.  Germany  is  iightir 
desperately  to  establish  some  kind  of  hope  such  as  ma 
enable  the  Berlin  Government  to  float  that  loan 
wants,  and  Germany  is. going  to  fail.  We  shall  svi 
ceed.  Our  markets,  therefoire,  ought  to  maintain  thi 
lirmncss  as  well  as  their  cabn,  and  while  keeping  dei 
ings  within  strict  limits  of  prudence,  never  give  way 
such  fears  as  tend  to  paralyse  dealing  or  induce  holde 
to  pari  with  stocks  at  the  wrong  moment. 


Stock    markets  have   ;igain  been  exceedingly   quiet,    aws 
the   outcome  of  the   struggle  at  Verdun,  but  although  busane 
has  .shrunk  to  very  sma:ll   prot)ortions,   there  arc  no  indications 
of  any  lack   of  confidence.      ConsoKs,  it  is  (rue,  have   rclapsp^ 
to  S7i  X(l.,   the  vl  P«r  cent.   War  Loan  to  87J,  and  tlie  4I  }> 
cent,  is&uc  to  96J.  but  the  declines  are  due  to  a  belief  that  t:-. 
new  lo.nn   will   not   be  delayed  very  much  longer,  and   Coloni. 
(Government   securities  have   also  receded  a  little   (or  the   saE 
reason.     In  the   Foreign    Government   market  the   French  W.-.:' 
Loan  has   been   firm,    and  adv.inced    to  855,    .nnd  most   Russian 
Kailway  issues  were   J  to  }  better.     A  good  demand   continues 
to   be  felt   for  Japanese   4J   per    cents.,   and   both    series   have 
risen,  the  first  to  94!  and  the  second  to  94J.     The  purchase  of  a 
further  ;f50o,ooo  of  these  bonds  is  announced.     Brazilian    1914 
Kiinding  improved  to  74-I.  but  Peruvian  Corporation  debenture! 
relapsed,  and  Venezuela   Diplomatic  debentures  also  gave  way. 
Mexican    bonds  were    offered,    and    the  4}    per    cent.    IrrigatiCD 
loan  fell  to  35. 


MVRCH 
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Home  Railway  stocks  have  been  offeitcl,  and  show  an  all- 
round  decline.  North-Western,  Midland  deferred,  Great 
Western,  Great  Northern  preferred,  and  North-Easlern  lost 
from  J  to  J,  and  there  was  also  some  reaction  in  Scotch  stocks. 
Canadian  Pacific  shares  dropped  to  1755,  and  Trunks  were  also 
dull,  in  spite  of  the  good  January  statements,  while  Canadian 
Northern   income  bonds   wore   marked    down   sharply.     An   all- 
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I  Last  I  This  II 
IWeeklWeekl 


Consols... 
War  Loan 

India'3% 


Last]  This 
Week  I  Week 


3i%. 

4j%. 


34%. 
ada 


Canada  4%,  1940.60  , 
..       44%.  1920-5  . 

N.S.W.  4% 

•.      4j%5yr.b      . 

Belsian  3% 

Brazil,  1913 

,,    New  Funding. 

Cliinese  1896  ....... 

>.        I9'3  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  . . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.   . 


58i 
884 

6qJ 
8i| 
83* 
97i 


58 

57i 

74 

73i 
78 

55}>: 
8Jx 
7i 
"3i 
6| 
34 
36X 
94J 
70X 

92; 

■■« 

27i 


losa 

9'4 
122 
loij 
81 

47 

86 

87 


Bank  of  Australasia I  m 

Barclay  &  Co.  "  A  " yi 

Do.       "B" io| 

Capital  &  Counties   21J 

Chartered  of  India    56J 

Hongkong  &  Shanghai    ..  72X 

Lloyds  22 

London  &  Provincial  ....  I  15J  ] 

London  &  S.W |  io|  ! 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs. 


Grand  Trunli  ori 
Do.  3rd  pf. 

Do.    5*  %  3-yr.  Notes 

.      Do,    5l% 

Atchiscn 

Baltimore 


>  s-y. 


Antofagasta  dfd      

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt,  Southern  . . . . 
B.  A.  Western    


57|x 

»i 

9CI 

69}x 

8o| 

81X 

97 

845 

98i 

58 

57 

923 

73i 
78 

55jx 
B? 
7h 
^^ 
6J 
33i 
35ix 
93J 
68Jx 

I75|x 
107* 
92I 

I'i 
27i 

98 
98 

89J 
122 
loiA 

4 
47 

87 


Apollinaris  ord, 
Armstrong,  Whitworth 
Associated  Cement  .... 
Birmingham  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorraan,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  {los.) 

Burmah '. 

Lobitos 

Maikop  Combine  (los.)  . . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (^i) 

Anglo-Malay  2/ 

Ayer  Kuning  ^1 

Bukit  Mertajam  2/-  

Bukit  Sem  bawang  2/- 

Carey  United  jTi   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalunipong  £1 

Highlands  £1 

Java  Para  £i  

Johore  Rubber  Lands  £i. . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  jT I 

Abbontiakoon  (10/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Moior 

Central  Mining  (£12)  . 

Chartered    

City  Deep     

Cons.  Gold  Fields  . . . 
Cons.  Langlaagte..  .. 
Crown  Mines  {10/-)  ... 


36/ 

3ft 
40/6 
27/61: 
20/6x 
5li 

69/ 
29/ 

35    i 

62/6  ; 

746  i 
28/9  1 
24/9  i 

71 
36/ 
28/ 

7/9 
2/3 

4!Sl 

32/6 

3/ 

3/9 

■4 

24/6 

10/ 

26/3  xr 

4/iJ 

3/6 
35/ 
49/9 
26/9 

50/ 
26/3 
22/6 
36/6 
18/3 

7/ 
4i 


2ii 

55| 
722' 

21| 

i5i 
10^ 

•J 

36/ 

2i 
40/6 
28/X 
20/3X 

51 
70/6 
29/ 

33 
5H 

62/ 

5i 
74/6 
28/9 
24/9 

6/9 
36/3 
27/9 

7/ 

2/3 

4Si 
32/3 
3/ 
3/6 


N.S.W.  4J%  1922-7 

5%  1921-3 

New  Zealand  4% 

Queensland  4% 

„  4J%  new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . , 

Japan  4j%(tst) , 

„     (2nd)  

Russia  4  % 

.,      4i%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord I  83J 

Do.    5%  Notes  ..  98| 

Do.    6%      „     ..I  loij 

Leopoldina i  36 

Mexican  ord 17 

San  Paulo  (Brazilian). ,. .  179 

United  of  Havana 8r 

London  City  &  Midland. .  7J 

London  County  &  West...  14J 

London  Joint  Stock 

Nat.Prov.olEng.(£ioipd)  25J 

Do.              (£12  pd)  28 

Parr's    28J 

Standard  of  S. A 

Union  8c  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ' 

Kynochs  

Lever  Bros.  "  C  "  pf. ., 

Lyons,  J 

Nlarconi    

Maypole  Dairy  dfd 

Mon<^^ickel  ord 

National  Steam  Car ... , 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  . . 
Underground  Inc.  Bds. 
Vickers 


lOlJ 

138JX 
84gs 


lOI^ 

36' 

17 

179 

82 

7^ 
Hi 

20i 
25 

26i 
'7i 

IO§ 
2'i 


24/4J 
10/ 
26/3 
4/ 
36 
35/ 
48/6 
26/icJ 

'ii 
50/6 
26/3 
23/6 
36/5 
18/6 

71 

4g 


7/9 

7/9 

3Mx 

3ix 

56/3X 

59/x 

11/6 

1 1/6 

6* 

6     i 

10/9 

10/6  1 

3i*x 

3HXI 

^M  1 

Iftx 

iftx 

2SX 

2tSxi 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £i 

Mcrlimau  2/-    

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  {17/6  pd.). 

Sapumalkande  £1     

Selangor  United  2/- 

Sialang  £1    

Singnpore  Para  2/-    

Singpore  United  2/- 

Sungei  Buaya  £i  

Taiping  2/-  

Tandjong  Malim  £1...... 

United  Serdang  2/- 

United  Temaing  2/- 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.)  .. 

East  Rand    , 

Gt.  Boulder  (2/-)    

Meyer  &.  Charlton    

Modder  *'B" 

Do.    Deep 

New  Modder  (^^4) 

Rand  Mines  (5/-)   

Rio  Tinto{:C5)   


46/9 

46/6 

37/9 

17/6 

6 

5tif 

21/X 

21/X 

35/x 

15/x 

14/ 

11/6 

ao/3 

20/1 

3» 

3H 

m 

a2/6x 

22/3 

3 

3 

12/ 

12/ 

i4^ 

Ifi? 

278 

278 

98 

98 

28/9 

28/6 

85 

82X 

34/9 

35/ 

iS 

>i 

23/6 

25/ 

•2/1 

12/3 

49 

48* 

4H 

4JS 

t4/9 

1 4 '9 

iSS 

iS 

H? 

'4 

5/1 

5/1 

35/6 

15/ 

2/8 

2/9i 

19/loj, 

20/6 

2/5i 

3A 

3/44 

3lH 
45/ 

3/3 
25/ 
12/3 

3/ 
15/3 
II 

17/6 
14/9 

sAx 
5ix 

5ft 
.5«x 
3JX 
60I 
2rfx 


rouiid  recovery  in  American  Railroad  shares  was  followed  by  a 
.general  fall  owing  to  the  uneasiness  in  Wall  Street  regarding 
the  political  outlook.  Argentine  Railways  were  generally  easier, 
but  the  declines  were  not  serious.  United  of  Havana,  on  the 
other  hand,  improved  to  82,  and  Leopoldina  was  fractionally 
better. 

Most  of  the   London  Bank   shares   were  dull  and   inclined  to 

Parr's  fell  to  27J,   National  Provincial  issues  were  J  to  J 

[>wer,   and  Lloyds,    South-Western,   and  Union    of   London  all 

ave    way,   but   London    County  and    Westmin.ster   hardened    i. 

nongst   Foreign    and    Colonial    Institutions,    Bank    of   Austra- 


lasia rose  i,  Hongkong  and  Shanghai  improved  J,  and  I-,ondon- 
and  River  Plate,  liritish  Hank  of  South  America,  and  London 
and  Brazilian  were  i  to  i  better,  but  Chartered  of  India  fell  J, 
aiid  National  of  South  Africa  dropi>ed  i.  Shipping  shares  were 
qiliet,  the  only  movements  of  importance  being  the  decline 
in  P.  and  O.  deferred  on  the  sinking  of  the  Maloja  and  the 
subsequent  recovery.  In  Motor  shares  there  was  some  demand 
for  Rolls-Royce  and  Dunlop  Rubber,  but  Straker-Squire  were 
easier.  Brazilian  Traction  dropped  to  soj  and  closed  with  a 
loss  of  \  on  the  week  at  51,  while  Mexican  Light  and  Power 
was  marked  down  2\.  Hudson's  Bays  were  quiet  and  frac- 
tionally easier.  An  inquiry  for  Forestal  Land  ordinary  sent  the 
price  up  to  a.js.  3d.,  but  the  advance  brought  out  sellers,  and 
it  went  back  to  46s.  6d.  Only  a  very  moderate  business  was 
done  in  Armament'  and  Engineering  shares,  and  most  Canadian 
things  were  devoid  of  interest.  Associated  Cement  were  flat 
on  the  announcement  that  no  interim  dividend  would  be  paid 
on  the  preference  shares,but  British  Cement  preference  hardened 
g^  Among  Meat  shares  Eastmans  were  dull  on  the  report,  and 
Nelson  Bros,  were  also  inclined  to  sag.  Sufficient  support  was 
forthcoming  for  British  American  Tobacco  to  lift  the  price  to 
70s.  6d.,  and  British  Oil  and  Cake  Mills  and  Spratt's  Patent 
both  improved  on  the  annual  reports.  Waring  and  Gillow 
issues  met  with  some  support,  and  Ilarrod's  rallied  to  3-,^, 
but  fell  back  again  to  3  on  a  ferw  sales  after  the  meeting.  Cour- 
taulds  dropped  to  66s.  xd  on  realisations,  and  Coats  were  * 
trifle  easier. 

The  volume  of  business  in  Oil  sihares  has  been  insignificant, 
but  the  m.arket  maintained  a  firm  ap|»arance.  "  Shells  "  were 
unchanged,  but  Royal  Dutch  fell  to  48^  on  a. little  reahsation. 
North  Caucasian  came  into  favour  on  the  increased  output,  and' 
New  Caucasian  were  lifted  in  sympathy.  A  good  demand  for 
Mexican  Eagle  debentures  sent  the  price  up  to  89J.  Lagunitos 
preference  and  ordinary  shares  were  unaltered  on  the  offer  of 
the  International  Petroleum  Co.  of  Toronto  to  buy  the  shares, 
although  the  proposal  is  meeting  with  a  good  deal  of  opposi- 
tion. The  outstanding  incident  in  the  l^ubbcr  share  market  has 
been  the  demand  for  investment  company  shares.  Rubber 
Plantations  Trust,  on  which  the  final  call  of  2s.  6d.  is  due  on 
March  3r,  went  up  to  21s.  3d.,  but  closed  a  little  under  this 
figure,  and  a  considerable  amount  of  business  was  done  in 
Java  Investments  and  British  North  Borneo,  which  improved  to 
17s.  6d.  and  14s.  3d.  respectively.  Several  of  the  subsidiary 
undertakings  of  the  Rubber  Trust  again  came  in  for  a  good 
deal  of  attention,  and  Mendaris,  North  Labis,  and  Wampoc 
all  improved.  A  strong  demand  was  also  experienced  for 
United  Serdang,  Joliore  Rubber,  Port  Dickson,  Majedie,  Bukit 
Mertajam,   Bukit  Sembnwang,   and   Ceylon   Para. 

LONDON    PRODUCE    MARKETS. 

There  was  a  moderate  amount  of  business  proceeding  during  the- 
week,  though  trade  is  still  confronted  with  a  good  many  barriers 
under  conditions  of  war. 

Sugar. — Government  parcels  were  advanced  2s.  this  week,  and 
it  now  remains  to  be  seen  whether  reduced  consumption  will 
result  therefrom,  which  now  seems  imperative  in  the  situation  if 
stocks  are  to  reach  a  much  safer  level. 

Coffee.— Firm  prices  were  established,  as  holders  inchne  to 
reserve,  and  there  was  a  moderate  inquiry  for  all  suitable  parcels. 
The  terminal  market  hardened,  though  business  proceeded  quietly. 
Cocoa.— A  fair  quantity  offared  in  auction,  of  which  about 
one-half  consisted  of  varieties  from  Ceylon,  received  good  com- 
petition, and  firm  to  dearer  rates  were  registered. 

Tea. — A  firmer  tone  prevailed,  and  supplies  in  auction  were 
readily  saleable  at  full  to  occasionally  higher  rates.  48,700 
packages  Indian,  24,000  packages  Ceylon,  and  8,000  packages 
Java  were  submitted. 

Fibres.— After  ruling  firm  and  dearer,  the  market  for  jute 
assumed  an  unsettled  condition,  in  consequence  of  a  proposed  tax 
in  India  on  the  export  of  same.  There  was  a  fair  run  upon  Daisee 
descriptions.  Hemp  steady,  though  quiet,  as  rather  large  estimates 
for  next  week  caused  buyers  to  hold  off.  Of  New  Zealand,  points 
March-May,  sold,  ^46. 

Shellac, — Slightly  unsettled,  but  dearer  on  balance,  and  May 
delivery  sold  up  to  98s.  and  then  95s.     August  done  loos.  to  98s. 

Robber.- Rates  steadily  hardened  in  the  early  part  of  the  week, 
but  eased  later  while  attended  by  some  irregularity,  owing  to. 
buyers  adopting  more  reserve. 

Copra. — Market  generally  steady,  though  business  was  kept 
down  this  week. 

Spice.— After  advancing  on  good  support  accorded,  the  pepper 
market,  with  regard  to  forward  positions,  became  quieter.  Cloves 
and  tapioca  steady,  quiet, 

Rice. — Re-sellers  bemg  willing  to  take  prohts  led  to  weaker 
rates  at  first,  but  on  cessation  of  same  an  improvement  took  place. 
Meantime  the  position  in  the  Eastern  markets  is  very  firm. 

Metals. — Copper  :  Sellers  exercised  no  little  reserve  until  last 
Tuesday,  when  Standard,  cash  delivery,  was  driven  up  to  /los  15s.. 
and  three  months  ;f  103  15s.  During  the  middle  of  the  week  a 
smart  relapse  followed,  induced  by  reports  of  a  heavy  increase  in 
stocks  for  past  month,  and  free  realisations,  cash,  moving  do*n  to 
;^ioi,  and  three  months  to  ^99  15s.  At  Thursday's  session,  nett 
prices  were  fixed.  Business  being  entirely  suspended.  Tin  irre- 
gular and  dealings  limited.  Standard,  cash,  by  Tuesday  reaching 
;^i88  5s.,  and  three  months  £iSH  15s.  The  tendency  was  slightly 
easier  during  the  middle  of  the  week  on  moderate  selling  desire, 
but  steady  at  the  decline,  spot  closing  £io-j  rss,,  and  three  months 
;fio8  5s.  At  Thursday's  session,  trade  was  extremely  slack,  and 
values  of  these  dates  relapsed  to  /185  5s.,  and  three  months 
/185  los.  Lead  dull  and  easier  this  week  and  no  business  done  ai 
Thursday's  meeting.     Iron  irregular.     Spelter  firm. 
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Corn  (Mark  Lane).— With  requirements  fairly  well  satisfied  at 
recent  enhanced  rates,  buyers  have  been  somewhat  scarce  this 
week,  while  the  tendency  of  prices  in  some  cases  has  inclined 
easier.  Wheat  (English)  ;  Both  whites  and  reds  now  range  to 
about  62s.  6d.  per  qr.  (504  lbs.).  Of  imported  descriptions.  No.  i 
Northern  Manitoba  offers  at  70s.  6d.,  ex  ship,  and  No.  2  in  similar 
position  about  70s.  I'lour  :  American  first  spring  patents,  503.  to 
52s.  6d.,  landed.  Grinding  barley:  folate,  48s.,  landed.  Maize: 
Sound  Plate,  52s.  gd.,  sellers,  ex  ship,  and  53s.  gd.  ex  quay. 
White  flat  South  African,  54s.  3d.,  quay  terras.  (Jats :  Plate,  32s. 
to  33s.,  landed.  American  white  clipped  No.  2,  33s.  gd.  ex  ship, 
-and  34s.  3d.  ex  quay. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MARCH  j,  191O. 


Last 
Week. 


ThU 
Week. 


Unter— per  cwt., 
duty  9'4,  98% 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  3..     .. 

Fine  granulated. . 

X,yle's  granulated 

t'oreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GerinanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb., duty 

J/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  I  Jd,  per  lb. 
Trinidad — per  cwi 
Grenada  . ,  . . 
West  Africa..  . 
Ceylon  Plantatioi 
Guayaquil  Ariba.. 

Coff«« — per    cwt. 

duty  21/- per  cwt. 

Bast  India    ..     .. 

lamaica 

Costa  Rica  ..     .. 


£    %.  d.l   £  B.    d. 


206226 

nom.     I     nom. 

nom.     I     nom. 

34  9—35  3;3G  9-37  3 


0  9  ■ 
0  9  ■ 


o  9J-1 

I     '3 
o  10^ 

■  9i-i    o 

0  9A-1    o\ 

1  d|-i     I 

O   II-l      2i 

0  9i-o  113 


Provision!— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto ..     . 
Russian  finest    . . 
Normandybasketf 
Danish  finest 
Brittany     rolls  - 
doz.lb 

Bacon— per  cwt. 

Irish      

Continental . .  . 
Canadian  , .  . 
American     . .    . , 

Hami— per  cwt. 

Irish      

Canadian  , .  . . 
American     ,.    ,, 


-per  owl. 


Oheeae- 

Sdam 
Canadian     . .     , , 

Gouda  

English  Cheddar 
Wilts  loaf  ..  ., 
Mew  Zealand 

Blc«— per  cwt. 
Garden     Siam 

spot 

Kangoon  rj  stars  . . 

BUl — per  lao. 
Dutch 

Irish 


nam. 


nom. 


nom. 


nom. 
a.  d.  fl.  d. 


50  0;44  0—50  o 
nom. 

s.d.  s.  d 


1}  0    83-1  oj 
2}  0     9-1    2i 
9  -I  3j 
Io}-I  5 
0  8J-0  loj 
9  -I  oj 
9J-I  04 
0  lOtj-I  oj 
3     9i-<  2! 


86  o  -91  - 
80  o  -85  6 

nom. 
76  o  -90  c 
go  0  -93  c 


56  o-  90  0 
30  o  -120  6 

52  o-  86  o 


nom. 

nom. 

nom. 
126/-134; 

nom. 
i7\l-i76l 

14/6-18/6 


90  0-105  o 
86  0-100  o 
78  0-92  0 
73  0-88  o 


r26/-I40/ 
S6/-94/ 
60  0-84  c 


ncin. 
99  o-ioo  0 

nom. 
1020-IC8  o 

nom. 
95  0-97  o 
s.d.  s.    d 

17  9 
lO  7.5 


Danish  ..  -  ..     ..|i6  o- 

Copra- 
Malabar.   London 
Jan.-Fcb. 
Ceylon.      London 
South  Sea     . . 
F.M.S.  Straits 


16  a-i8  6 
15  6-16  6 


88  o-  93  o 
81  o-  S6  6 
73  0-  78  6j 
77  o-  92  o' 
96  o-  99  o 


56  o-  90  o 
50  0-120  6 
52  o-  86  o 


nom. 

nom. 

nom. 
126/-134/ 

nom. 
178/-182/ 

14/6-18/6 


93  0-105  . 
88  0-100  t 
78  0-92  o 
73  0-85  o 


I26/-I.10/ 
86/-91/ 
60  0-83  ( 


Last 
Week. 


Wool— per  lb. 

A  u  s  t  r  a  1  i  a  n 

Scoured  Merinu  i  6.5—3  4} 
Scoured  Cr'ssbr'd  t  3  — 2  4J 
Greasy  Merino  ..  o  6J— 1  i' 
Greasy  Crossbred  i  35—1  8^ 
New    Zealand 

(scoured)  Merino  2  0 — 3  0 
Greasy  Crossbred  I  4) — I  9 
Cape  snow  white  r  7  — 2  11 

Indiarubberp.  lb 

Plantation,      Spot 
Crepe 

Coal— pec  ton. 

Durham,  best  .. 

Seconds        ..  .. 
Bast  Hartlepool. . 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 


16  0 

-19 

0 

38 

to 

0 

37 

5 

0 

36 

0 

0 

42 

'5 

0 

nom. 
99  o-jtw  L 

nom. 
(02  o-l  to  o 

nom. 
95  0-97  0 

i.  d.   s.d 

17  6  17  9 
t6  3-16  6 

15  6-18  0 

14  0-15  o 

15  0-18  3 


38  10 
37  5 
35  15 

42   13 


£  s.   d. 

11-3  2 

3  -2  4i 

08-2  llj 

I-I  9 

2  0-2     9 

2    1-30 


Lead — per  ton. 
Ktigiisb  Pig.. 
Foreign  so't. .      . . 

Oulckillvor— p<r 

bottle  firsthand 

Tin— per  ton 
Bnglisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
fin  Plates, per  box 

Oopper — per  ton. 

(English,     Tough. 

per  ton      . .     . 

Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    foi 
3h'pmt.Mar.-.\pl. 

Oll»— 

Linseed, per  ton.. 

Kape.ref. English, 
barrels      . .     , . 

tirown  English, 
naked 

Cott'nSeed.crudi 

Ditto,  refilled     . . 

Petroleum  Oil, pel 
8  lbs. 

Water  While      .. 

Oil  Seeds, Linsee. 

Calcutta— per  411 
lbs...I"eb.-Mar 

Kape,  Guzerdt 

Nov.-Uec 

.ron— per  ton 

Cleveland  Cash  . . 

fobacoo  —  duty, 
unmanufacturei 
5;6to6/2jporlb. 

Maryland  et  Ouio. 
per  lb.  bond    .. 

Viiglnialeat..     . 

Kentucky  leaf    . 

LataUia 

Havana 

vlanila 

Cigars,  duty  10/6 
per  lb 

Timber— Wood. 

D  a  ntsig  am 
Meiuei  Fir,  pe 
load 

.  idian  Teak 

Flour— per  sack. 

Town  householJs 
official    .. 

American,  ist  pa- 
tents 

Turpentine- 
American  Spot  . . 

Spelter— 

G.O.B.  as  to  posi- 
tion      


0    3    6J 

nom. 
nom. 
nom. 
nom. 
30  0—32  6 
26    o 

£  »  d. 
33  5  o 
3«    7    6 

£m-£l6l 

£       £ 
it>6i-i87J 
1B7J-188J 
£184    o  o 
26/  26/3 


nom. 
£i29-£i3 
£'43 
£102  5  0 


£i*   o 

(    s.  d 

Ctti-i'45j 

£56 

£51 
t42  10    o 
it47l-£'5l 

loJ. 
ltd. 


426 

nom. 

480 


0  6-0  ic 
0  54-1  6 
0  6-0  10 
0  4^-1  0 
10-60 
0  6  -«  c 

a  o 


This 
Week. 


0    3    7i 

nom. 
nom. 
nom. 
nom. 

30  0—32  6 
26  o 

£    s.  d. 
nom. 
nom. 

£'6|-£.6i 

£     £ 

l86J-lrf7i 
l87i-l885 
£183  10  0 
26/6-27/ 


nom. 

nom. 

nom. 

£ico  10    o 


£34  15    o 

I     s.  d. 

£43j-jC44i 

£55- £56 

£52 
£42   10    o 
£47j-£5l 

led. 
lid. 


410 
nom. 

nom. 


o  6-0  10 
0  54-»  6 
0  6—0  10 

0  4i-i    0 

1  o — 6  o 
0  6— a    0 

1  0 


'30/— 150J130/— 150/ 
iOol—  600/  280/— 600/ 


55/ 

;o/6  upds. 

243 

flo8-£95 


54/ 

50/6  upds. 

269 


Cotton  (from  our  Manchester  correspondent).  —  The  market 
during  the  past  week  has  not  shown  any  distinct  change,  but  in 
some  respects  the  outlook  appears  to  be  a  little  brighter.  Com- 
paratively small  fluctuations  have  occurred  in  raw  cotton  rates, 
.atid  operators  in  New  York  and  Liverpool  appear  to  be  waiting  for 
a,  lead.  For  spinners  and  manufacturers  the  question  of  labour 
■supply  continues  to  be  a  most  serious  problem,  and  on  the  whole 
less  success  than  expected  is  being  met  with  in  obtaining  exemp- 
tions for  operatives  before  the  tribunals  under  the  Military 
Service  Act.  In  spinning  mills  there  seems  to  be  a  general  inclina- 
tion to  take  all  men  to  the  extent  of  stopping  machinery  up  to  25 
per  cent,  of  the  normal .  Odd  men  in  weaving  sheds  have  important 


work  which  cannot  be  done  by  women,  and  there  is  a  fear  of  a 
good  deal  of  machinery  being  stopped  owing  to  the  taking  of 
workpeople.  The  inquiry  in  piece  goods  for  certain  outlets 
has  rather  tended  to  broaden.  The  feature  has  again  been  the 
active  demand  (or  China,  and,  in  addition  to  bleaching  cloths 
being  purchased  on  a  free  scale,  more  orders  ha\  e  been  secured  by 
producers  of  grey  shirtings,  especially  in  the  lower  qualities. 
Fancy  goods  of  various  kinds  have  also  moved  off  fairly  well, 
and  fresh  contracts  have  not  been  unknown  in  heavy  cloths  sucli 
as  Mexicans.  Demand  for  India  has  not  been  quite  so  dull, 
and  some  producers  of  dhooties  have  met  with  moderate 
lines  for  Calcutta.  The  undercurrent  of  demand  for  Egypt 
continues  healthy,  and  satisfaction  is  expressed  at  the  decision 
to  grant  licences  for  export  to  Greece.  The  South  American 
markets  have  provided  a  little  irregular  trade.  An  encourag- 
ing business  has  again  been  offering  in  dyed  and  coloured 
iTiaterials,  but  early  delivery  is  not  easily  arranged  as 
there  is  much  delay  in  getting  goods  round  from  the 
dye  works.  The  home  trade  continues  to  give  healthy  support, 
and  most  of  our  local  wholesale  establishments  are  doing  very 
well,  American  yarns  for  home  consumption  have  been  tirm  in 
quotation,  but  buying  has  been  limited  to  small  lots  to  i-.ieet 
urgent  wants.  Now  and  again  comparatively  weak  places  can  be 
met  with  amongst  producers  of  medium  twists,  but  there  is  no 
great  pressure  to  sell.  A  quiet  feeling  continues  to  prevail  in 
export  yarns,  there  being  very  little  fresh  business  for  either  India 
or  the  Continent.  The  production  in  Egyptian  yarns  continues  to 
be  still  further  curtailed,  and  some  spinners  have  put  up  prices, 
but  buyers  have  been  slow  to  respond  to  the  higher  rates. 


American  Business  Notes. 


\\'hftlier  it  be  through  his  past  blundering  or  in)i, 
President  Wilson  has  been  at  last  roused  to  fight.  He 
has  benefited  by  the  opposition  to  his  policy  which  has 
Ijcen  manifested  in  Congress.  We  have  no  better  allies 
with  Neutrals  than  the  Germans  themselves,  and  the 
intrigues  of  their  agents,  triminal  and  other,  in  the  Re- 
public, together  with  the  boastings  of  their  Press  both  in 
the  .States  and  in  Germany  that  they  hold  control  over 
Congress,  have  goaded  the  President  to  strong  action 
in  sell-defence.  He  has  demanded,  in  the  roundabout 
wav  alone  possible  to  a  being  isolated  like  the  President 
of  the  Republic,  that  Congress  must  pass  a  vote  of 
confidence  to  support  him  in  what  is  at  last  a  straight- 
forward policy,  a  policy  which  refuses  to  allow  the 
Republic  to  furnish  the  .screen  or  diplomatic  excuse  for 
the  Gerinan  coward  jxilicy  of  piracy  at  sea.  Dr.  Wilson 
has  definitely  refused  to  make  any  statement  or  put  any- 
thing on  record  calculated  to  give  colour  to  a  German 
claim  that  merchant  ships  <-arrying  guns  in  self-defence 
— as  from  time  immemorial  they  have  had  the  right  to 
do — may  be  torpedoed  at  sea  without  warning.  If  he 
stands  for  freedom  of  the  sea  against  German  coward 
aggression — for  cowardly  it  is  :  " '  Keep  your  guns  away 
that  we  may  kill  in  safety  "  is  the  demand — and  if  he 
holds  fast  by  his  determination,  not  only  may  he  obtain 
a  power,  over  his  countrymen  sXtch  as  none  have  had 
since  Abraham  Lincoln,  but  he  will  set  before  the  world 
in  all  its  nakedness  the  bestial  cowardice  and  cruelty  of 
(jerman  methods  of  fighting.  Into  the  inotives  other 
than  sheer  bully  cravenness  whi<-h  prompt  German 
diplomatists  to  work  to  bring  about  such  a  consumma- 
tion it  is  unnecessary  to  enter  now.  The  owls  in  Berlin, 
in  their  fatuous  way,  doubtless  hoped  to  reach  greater 
immunity  in  piracy  against  Jingland,  and  also  to  throw 
greater  difficulties  in  the  way  of  supplies  to  all  their 
opponents,  if  allowed  to  drowi>  wholesale  without  fear 
of  further  remonstrance  from  Washington.  And  they 
may  succeed  in  rousing  .\merican  opinion  again.^t 
hyphenated  and  other  Teuto-Americans  to  a  degree  of 
hostility  towards  everything  German  that  for  genera- 
tions to  come  may  affect  their  lot. 

Quite  as  one  would  have  expected,  the  outburst  of 
prosperity  in  money-making  the  European  cataclysm 
has  brought  to  the  United  States  is  reflected  in  the 
figures  of  the  Finance  Trust  companies  whose  fortunes 
u.sed  to  occupy  our  attentioi\  a  good  deal.  When  they 
commenced  to  attract  notice  they  were  confined  almost 
wholly  to  New  York  and  IJrooklvn,  but  there  are  now 
investing  and  stock  and  bond  dealing  companies  to  be 
found  in  almost  every  important  business  centre 
throughout  the  Republic.  They  all  .seemingly  tell  much 
the  same  story,  but  we  need  concern  ourselves  with 
those  of  Greater  New  York  alone.  Onlv  30  companie.s 
are  now  there,  and  just  before  the  panic  of  1907  there 
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were  50  of  ihem  within  the  boroughs  uf  iManhattan  and 
Brooklyn,  with  one  in  Queens.     That  is  to  sa}',  21  have 
«eased  to  exist  within  a  period  of  eight  years.     It  was 
not  that  the  whole  of  this  number  disappeared  ;   a  pro- 
,        portion  did,   but  many  were  absorbed,  and  those  that 
■^withstood  the  1907  financial  tornado  became  stronger 
HHthan  ever.     Accordingly,  the  accounts  made  up  to  the 
■Bend  of  last  year   show  that  the  deposits  of  these  trust 
HBfompanies     amounted     to     $1,974,747,000,     or,      say, 
WBM  ^"395)000,000.    This  is  an  increase  of  about  60  per  cent. 
"»    within    12    months,  and   the  aggregate   resources  have 
risen     in     the    same     time     from     $1,517,234,000     to 
$2,277,835,000.     The  reserves  have  increased  more  or 
less  in  proportion,  and  the  assets  appear  to-day  to  be 
amply  sufficient  to  cover  all  liabilities.     That  is  to  sav, 
they  consist  of  stocks  and  bonds  owned,  loans  on  col- 
lateral and  money  to  an  extent  well  in  excess  of  the  total 
liabilities  to  the  public.     In  the  course  of  last  year  the 
loans  granted  on  securities  increased  from  $519,070,000 
to  $825,852,000.     .Stock  and  bond  in\estments  were  also 
considerably  larger,  but  only  amounted  to  $136,295,000, 
and  unmarketable  securities  held  formed  a  substantiall) 
larger  asset  at  $323,233,000.     Moreover,  within  the  last 
few  years  these   trusts  have  invaded  the  field  of  the 
banker,  and  become  discounters  of  bills.      During  the 
past  year,  for  instance,  the  total  bills  held  by  them  rose 
from  $172,217,000  to  $216,266,000.     .\t  the  end  of.  1907 
the    total     such    bills    held    by    the    trusts    was    only 
$51,764,000.     Another  notable  increase  is  that  of  the 
money   lying-  idle  with   the  bankers  of   the   trusts.      It 
amounted  to  $352,335,000  deposited  at  the  end  of  De- 
cember, or  $184,000,000  more  than   the  figure  at  the 
same  date  a  year  before.     Into  the  details  of  the  trusts' 
affairs  it   is  quite  unnecessary  to  enter  now,   because, 
through  changes  enforced  by  legislation  and  the  pre- 
,sure  of  events,  they  have  been  compelled  to  strengthen 
their  cash  resources  to  an  extent  perfectly  undreamed  of 
in  the  early  period  of  their  history. 

A  few  figures  about  the  New  York  Telephone  Co. 
for  the  calendar  year  1915  may  be  useful  for  reference. 
Its  revenue  from  the  telephones  increased  by 
$2,334,358  to  $49,629,446,  but  expenses  were 
$1,242,703  larger  at  $38,378,745,  and  consequently  the 
nett  re\enue  of  $11,250,700  is  only  $1,091,655  higher. 
Including  dividend  and  interest  earnings,  $231,619 
down  at  $5,310,454,  and  nett  miscellaneous  earnings 
.$166,990  up  at  $641,611,  the  fulf  clear  income  of 
$17,202,766  is  $1,027,026  better,  and  as  interest  at 
$3,400,703  took  $59,496  less,  the  balance  of 
$13,802,063  left  for  the  shareholders  is  $1,086,522 
larger,  and  after  paying  the  8  per  cent,  dividend,  the 
surplus  is  $3,802,063.  During  the  year  capital  t:x- 
penditure  was  con.siderable,  and  \\as  demanded  by  the 
«-xpansion  of  the  business.  On  telephone  plant,  for 
instance,  $6,546,801  was  laid  out  during  the  year,  ex- 
clusive of  $466,430  sunk  on  construction  in  progress. 
Real  estate  was  also  $482,653  up  in  iiook  value  at 
$22,742,080,  but  the  position  was  all  roiuid  strong, 
and  the  company  showed  great  resources  both  in  cash 
and  bills  and  accounts  receivable,  in  stocks  and  Ijonds 
held,  in  prepaid  expenses,  and  so  forth.  The  actual 
.iccumulatcd  surplus  to  date,  including  the  balance, 
after  paying  8  per  cent,  dividend  for  the  past  year, 
was  $22,933,374.  It  is  all  in  the  business  no  doubt, 
but   the  investment  should   l>e  good. 

The  most  we  can  say  about  the  Pcnn.sylvania  Water 
and  Power  Co.,  as  its  position  is  disclosed  in  the 
report  for  1915,  is  that  it  just  about  held  its  previous 
position.  Perhaps,  however,  there  will  be  more  rapid 
])rogress  in  future  should  the  expectations  of  the  board 
be  fullilled  with  regard  to  the  new  branch  of  business 
it  has  taken  hold  of.  It  has  been  decided  to  establish 
an  electric  furnace  as  adjujict  to  the  power  business, 
and  as  the  best-known  methods  of  working  off  excess 
ixjwer,  or  what  the  board  calls  "  peak  "  power,  a  com- 
pany called  the  Shawinigan  Electro-Products  Co., 
chartered  in  the  State  of  Maryland,  has  been  created 
hose  share  capital  the  power  company  owns,  and 
■rrangements  have  Ijecn  made  to  work  a  io,c)oo-h.p. 
ectric  furnace  plant  capable  of  turning  out  30  tons 
day  or   10,000  tons  a  year  of  ferro-silicon.     In   the 


Water  and  Power  Co. 's  business  for  the  past  year 
there  was  no  particular  progress,  (jross  earnings  were 
just  $115,366  up  at  $1,124,739,  but  expenses  rose  by 
$22,587  to  $176,407,  and  after  meeting  mortgage 
interest  and  making  other  adjustments  there  was 
$434,762  left  for  the  shareholders,  or  $4,235  more. 
This  enabled  the  Ixiard  to  gi\e  the  shareholders  4  per 
cent,  for  the  year  paid  C|uarterly,  but  $16,835  '*S-''  *'' 
$73,164  was  added  to  the  contingent  fund.  The  profit 
carried  forward,  however,  was  $21,798.  Not  much 
capital  was  spent  during  the  year,  and  only  $200,000 
worth  of  bonds  was  issued,  against  which  $55,000  of 
l>onds  was  withdrawn  under  the  sinking  fund  provision, 
making  the  total  redeemed  to  date  $113,000.  There 
is  a  contingent  account  of  $500,000,  or  $117,339  more 
than  at  the  end  of  1914,  and  the  whole  of  the  money 
is  invested  in  marketable  securities  of  other  companies ; 
in  fact,  the  company  owns  securities  in  f)ther  companies 
to  the  amount  of  $2,564,573,  which  is  81,115,853  more 
than  a  year  ago,  and  a  good  (leal  will  depend  upon  how- 
far  these  investments  turn  out  to  be  remunerative. 
The  company  should  do  well,  and  in  present  circum- 
stances may  be  considered  to  give  good  promise  for 
the  future.  Its  bonds  ought  to  continue  to  be  all 
right  we  .should  hope. 

The  year  of  the  Mackay  companies  finishes  at  the 
end  of  January,  and  the  accounts  run  from  February  t 
to  February  i.  For  the  p:ist  }ear  thus  bounded,  the 
income  from  investments  in  other  companies  Improved 
$28,926  to  $4,274,941,  and  after  paying  4  per  cent,  on 
the  preferred  and  5  per  cent,  on  the  <:ommon  shares, 
as  before,  and  meeting  working  expenses,  $150,180 
remains  to  be  carried  forward,  or  $33,770  more  than 
came  in.  Thus  the  business  maintained  its  position 
in  spite  of  the  fact  that  there  was  no  telegraphic  coni- 
rnunication  between  Germany  and  the  States.  The  re- 
port tells  us  that  the  most  powerful  wireless  system  in 
the  world  has  since  the  opening  of  the  war  been  in 
operation  between  the  United  States  and  Germany,  and 
yet  the  (ierman  Government  made,  strong  representa- 
tions to  the  United  States  (Government  last  year,  loolc_- 
ing  to  the  restoration  of  the  submarine  cables  between 
the  two  countries,  which  were  cut  at  the  Ix-ginning  of 
the  war,  on  the  ground  that  the  wireless  was  unsatis- 
factory, and  that  the  (Jcrman  Government  and  German 
trade  were  greatly  hampered  by  the  absence  of  direct 
submarine  <-able  communi<ati()n  with  the  United  States. 
That  is  a  significant  testimony  to  the  permanent  value 
of  cables. 


Insurance  News. 


In  their  report  for  1915  the  directors  of  the  Pearl 
Assurance  Co.  state  that  the  ratio  of  claims  for  the 
year  is  unprecedented  in  the  history  of  the  company. 
The  amount  paid  was  £'240,000  in  excess  of  that  of  the 
previous  year,  claims  having  been  ovei'  the  expectation. 
.\  large  proportion  of  the  increase  was  caused  through 
war  <-laims  and  claims  under  the  Courts  (Emergency 
Powers)  j\ct.  An  increase  of  £,"159,503  to  ;^3, 295,080 
was  shown  in  the  total  premium  income,  which  was 
a<-<-()mpanied  by  a  reduction  of  nearly  3  per  cent,  in  the 
working  expenses.  By  the  addition  of  ;^677,453  the 
assurance  fund's  were  raised  to  £^"9,788,082.  Owing  to 
the  rise  in  income-tax,  the  nett  interest  earned  was  re- 
duced to  £J'3  los.  lod.  per  cent.,  as  compared  with 
;£'3  17s.  id.  in  1914.  .\  valuation  made  by  the  con- 
sulting actuary  disclosed- a  surplus  of  £ri98,iio,  after 
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providing  for  all  liabilities.  The  directors  carry 
;£,  140,000  of  this  amount  to  the  investment  reserve  to 
meet  the  fall  in  the  value  of  securities,  ;£,'io,oc)o  is 
added  to  pension  fund,  ;^"i4,oo5  is  paid  to  the  ordinary 
shareholders,  and  ;634jIC>5  carried  forward.  For  the 
previous  year  the  surplus  was  ;£,'247,779. 

A  falling-off  of  over  a  million  sterling  in  nett  new 
business  is  reported  by  the  Legal  and  General  Life 
y\ssurance  Society  for  1915,  the  amount  retained  for 
the  year  being  ;^'i,6i4,i94,  as  contrasted  with 
;^"2, 736,063  for  1914.  ITie  total  nett  premium  income 
was  ^1,035,712,  a  decrease  of  ;^^i6,io8.  Claims  by 
death  due  to  the  war  were  ^£166,222,  the  total  nett 
claims  on  the  life  fund  amounting  to  ;^'620,302,  includ- 
ing ;^68,029  aS  bonus  additions,  caused  by  419  deaths 
and  63  policies  matured,  as  against  ;^548,369  in  191 4 
caused  by  252  deaths  and  49  policies  matured.  Apart 
from  the  special  war  mortality,  the  remainder  of  the 
<-laims  represented  80  per  cent,  only  of  the  expectation. 
With  the  reduction  in  the  volume  of  now  business  the 
ratio  of  total  expenditure  to  the  total  nett  premium 
income  was  i  f)er  cent,  less  at  10.3  per  cent.  As  the 
result  of  the  year's  operations,  the  total  funds  increased 
by  ;^5i6,782  to  ;^'io, 927,311.  Omitting  the  amount  in- 
vested in  the  purchase  of  reversionary  interests,  the 
funds  yielded  a  gross  rate  of  ;^4  los.  6d.  per  cent.,  as 
compared  with  ;^4  los.  3d.  per  cent,  for  the  previous 
year.  Existing  life  assurances  in  force  at  the  end  of 
the  year  amounted  with  bonus  additions  to 
;^34,oo9,943,  a  decrease  of  ;^''227,235  as  compared  with 
a  year  ago.  The  society  has  recently  revised  the  rates 
for  annuities,  and  the  terms  now  offered  are  exceedingl\- 
favourable. 

The  Government  is  being  pressed  to  make  known  as 
early  as  possible  the  measures  of  relief  which  they  con- 
template taking  before  the  first  married  groups  ol 
men  under  the  Derby  scheme  are  called  to  the  colours. 
It  is  understood  the  first  call  will  be  made  early  next 
month,  and  it  is  expected  that  the  bulk  of  the  married 
groups  will  be  called  up  before  midsummer.  Insurance- 
companies  are  particularly  interested  as  to  what  course 
the  Government  will  take  when  it  comes  to  consider- 
ing the  question  of  a  moratorium  against  rent  and  other 
necessary  liabilities,  including  life  insurance  premiums. 
The  further  question  as  to  what  extent  their  already 
heavily  depleted  staffs  will  be  drawn  upon  is  also  one 
of  more  than  usual  interest  to  the  insurance  offices. 

According  to  a  preliminary  statement  issued  by  the 
Century  Insurance  Co.,  the  past  year's  experience  was 
a  favourable  one,  the  nett  income  being  ^£"4,241  higher 
at  ;^336,939,  while  claims  and  expenses,  including  full 
provision  for  all  known  liabilities  outstanding,  were 
;/,"i,942  less  at  :£J^i96,552,  the  assets  being  increased  to 
;^i,368,37i.  With  a  final  payment  of  2s.  per  share, 
less  tax,  the  distribution  for  the  year  is  again  made  up 
to  3s.  3d.  a  share,  or  32J  per  cent. 

The  gross  income  of  the  Britannic  .\ssurance  Co. 
for  1915  amounted  to  ;^i, 516,852,  an  increase  of 
;^33,2i8,  while  the  total  payments  wei'e  ;£'53,028  more 
at  ;^i,274,8i8.  A  surplus  of  ;£,'269,034.  or  ;^7,i90 
more  than  for  1914,  was  disclosed,  of  which  ;^i9,486 
has  been  written  off  Stock  Exchange  securities,  &c., 
and  the  nett  addition  to  the  funds  was  /."24g,548. 


The  Week  in  Mines. 

A  revival  of  activity  in  South  African  shares,  the 
weakness  of  American  copper  descriptions,  and  the 
strength  of  Broken  Hill  shares  have  combined  to  'nstil 
fresh  interest  in  the  Mining  markets  this  week.  Con- 
siderable buying  has  taken  place  of  Broken  Hill  Pro- 
prietarys  as  the  result  of  the  statements  made  at  the 
niceting,  which  emphasised  the  financial  strength  of  the 
concern,  and  its  favourable  prosi)Octs  for  the  future 
with  base  metals  at  their  present  high  prices.  A  sharp 
setback  in  the  price  of  copper  itself  has  taken  the 
steam  out  of  the  market,  but  a  new  Order  in  Council 
seems  to  prohibit  future  speculation  in  the  metals  alto- 
gether during  the  war. 

South  and  West  Africans. 

The  recent  heavy  snowstorms  have  scriou;>Iy  inter- 
fered with  business  from  the  provinces,  but  a  certain 


amount  of  support  has  been  forthcoming  from  the  Cape, 
which  has  enlivened  the  market.  'I'here  has  been  heavy 
buying  of  Springs  Mines  and  the  Options,  which  have 
risen  7-32  to  2g  and  5s.  to  27s.  6d.  respectively.  The 
Randfontcin  group  has  also  been  in  demand,  and  Rand- 
fontein  Estates  have  recovered  is.  6d.  to  12s.  6d.,  and 
Centrals  is.  4jd.  to  gs.  loAd.  Consolidated  Mines 
Selections  rose  gd.  to  15s.  6d.  in  anticipation  of  the 
dividend  statement,  which  has  rather  exceeded  expecta- 
tions. Aurora  West  at  los..  East  Rand  Props,  at 
17s.  gd..  East  Rand  Minings  at  12s.  6d.  East  Rand 
Extensions  at  2s.  6d.,  and  Randfontein  Extensions  at 
5s.  3d.  have  all  been  supported,  and  closed  higher. 
Knights  Deeps  have  risen  -^  to  ij,  Daggafonteins  gd. 
to  I2S.  6d.,  and  Modder  Deeps  -^^r  to  5^^'  ^^"'  Central 
Minings  and  Rand  Mines  have  been  on  offer,  the  former 
down  to  6^  and  the  latter  at  3J.  Diamond  shares 
have  been  bought,  De  Beers  prefs.  rising  {  to  14^,  and 
Jagers  J  to  3J.  The  feature  in  the  Rhodesian  depart- 
ment has  been  the  flatness  of  Globes,  which  have 
fallen  2S.  to  22s.,  and  the  demand  for  .\malgamatcd 
Pi-ops,  which  are  a  shade  higher  at  is.  sjd.  The 
litigation  over  the  John  Bull  claims  still  drags  on. 
Tanganyikas  have  weakened  to  i  29-32,  and  Cam  and 
^Motors  to  IIS.  6d.  In  the  West  African  section 
.\shanti  Goldfields  have  been  active  around  i8s.  gd., 
and  Taquahs  have  been  maintained  at  igs.,  but  Abbon- 
tiakoons  have  eased   to  7s.   6d. 

Copper  and  Miscellaneois. 
Copper  shares  have  relapsed  sharply,  partly  on  profit- 
taking  in  New  York,  caused  by  the  diplomatic  uncer- 
tainties, and  partly  on  the  reaction  in  the  metal  market. 
Rio  Tintos  have  fallen  back  further  to  60J,  Anacondas 
are  \l  down  at  18,  and  Mt,  Elliotts  have  fallen  J  to  3J, 
Mt.  Morgan  3-32  to  29-32,  and  I'tahs  A  to  17J.  Hamp- 
dens  have  reacted  to  41s.  6d.,  ex  dividend.  As  an 
indication  of  the  great  profits  now  being  made  by  the 
companies,  it  may  be  pointed  out  that  the  Utah  made 
a  profit  in  the  last  quarter  of  1915  of  $6,900,000,  against 
$4,400,000  in  the.  preceding  quarter.  Working  costs 
were  substantially  reduced,  and  large  sales  of  copper 
made  in  excess  of  the  production  for  the  period. 

Tin  shares  have  continued  to  meet  with,  support  r 
F.M.S.  Timahs  have  spurted  to  3I  xd  for  the  12s.  6d. 
paid  shares,  and  Gopengs  have  risen  -j^r  to  i  i^g,  Nara- 
gutas  jV  to  ^,  Dolcoaths  6d.  to  7s.  6d.,  and  Ipohs  to 
igs.  Russian  shares  have  been  quietly  steady,  with  an 
inquiry  for  Kyshtims  at  i-^.  Of  the  \\'estralian  shares 
Golden  Horseshoes  attracted  attention,  but  after  rising 
to  2^  they  eased  to  2i\..  In  the  Indian  group  Ooregums 
have  been  supported  at  24s.  6d.,  and  M\  sores  at  4J. 
Esperanzas  haAC  risen  to  los.  6d.,  and  Burma  Cor- 
porations have  jumped  2s.  6d.  to  36s.  6d. 

Considerable  activity  has  been  witnessed  in  Broken 
Hill  shares.  Props.,  which  have  been  in  good  demand 
from  various  quarters,  have  risen  2s.  6d.  to  58s.  6d., 
Norths  2s.  gd.  io  48s.  gd.,  South  Silvers  f,.;  to  7fi,  and 
British  Broken  Hills  is.  to  25s.  3d.  Norths  have  now 
reached   the   pre-war  making-up   price. 


MINING   NEWS. 


Rhodesian  Mineral  Octput. — The  production  of  gold  in 
Southern  Rhodesia  in  January  amounted  to  ;f3i8,586,  an  increase 
of  /25,453  on  January,  1915.  The  following  table  shows  the 
production  since  January,  1912  : — ■ 


Month. 


January  

February    . 

March 

April    

May 

June 

Jub  

August 

September. 
October  . . . 
November  . 
December  . 


Totals. 


1912. 

1913- 

1914. 

1915. 

£ 

£ 

£ 

£ 

214,918 

420,776 

249on 

293,133 

a>9,744 

2  8,744 

259.888 

286.789 

»I5,102 

»57.797 

271,236 

299.686 

221,476 

341,098 

295907 

3"''<i 

234i<o7 

«42,452 

290,062 

318,898 

226,867 

U',303 

306,421 

32'.473 

240,514 

249.301 

320,670 

336,565 

239.077 

250.576 

316,072 

344.495 

230,573 

250429 

309,  .98 

321085 

230,072 

247.068 

337,241 

339  967 

225.957 

239.016 

3ii.7'i 

313  160 

218,661 

25<.687 

309,669 

33t-3?6 

2,707,368 

2  903.267 

3,580,207 

3,823,166 

I9I&. 


sisi: 


586 


318,586 


The  number  o{  producers  was  228  against  220  in  December.; 
and  the  output  of  other  metals  was  15,217  ounres  of  silver,  35.4<'J 
tons  of  coal,  311  tons  of  copper,  30  tons  of  chrome  ore.  280  tons  of 
asbestos,  22  carats  of  diamonds,  and  one  ton  of  wolfi-amite. 
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West  Ai-rican  Gold  Production. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  in 
January  amounted  to  ;f  140,579,  a  decrease  of  £i,ono  on  the  same 
month  of  last  year.  The  following  table  shows  the  monthly  pro- 
duction since  January,  1912  : — ■ 


Month. 

1916. 

1915. 

1914. 

1913 

1912. 

Jan.    .. 

{. 
14'>.579 

143,649 

«3,66j 

144,262 

£ 

107,262 

F.b.    .. 

M4,034 

>23,>69 

137,038 

102.270 

Mar.  .. 

— 

153,770 

131,39a 

I50,c6.1 

■11,376 

April  .. 

— 

■49,97' 

131,697 

146,220 

114,796 

Uay    .. 

— 

142,113 

I45,a27 

142,617 

It  5,67s 

June  . . 

— 

135.289 

I47,«89 

125,764 

114.697 

July    .. 

— 

140,290 

I5',9H 

132,936 

127  Soo 

Aug.   .. 

— 

139.364 

150,386 

126,090 

136,407 

Sept.  . . 

— 

J  35,744 

154,316 

132,394 

■42,397 

Oct.    .. 

— 

I4',771 

159,410 

137,153 

142,4^4 

Nov.  .. 

— 

122,138 

554,674 

132,694 

137,700 

Dec.   .. 

~ 

158,323 

147,699 

127,472 

144,382 

Totals 

MO.5-9 

1,706,473 

>.727,044 

1,634,700 

1,497.179 

Consolidated  Mines  .Selection. — The  results  reported  by 
this  company  for  the  past  ye;ir  are  more  satisfactory  than  those 
which  have  been  achieved  for  many  years  past.  The  profits 
iimounted  to  about  ;f  93,000,  an  increa.se  of  ^59,000  on  1914  ; 
the  reserve  gels  ;^5,ooo  more  at  ;^io,ooo,  the  dividend  is  raised 
from  5  per  cent,  to  15  per  cent.,  which  is  the  best  dividend 
declared  since  1901-2,  and  ;£i2,ooo  is  again  carried  forward. 
Of  course,  the  company  has  done  better  as  the  result  of  the 
increased  dividends  that  have  been  paid  by  the  Brakpan  and 
•Coal  Trust  companies  in  which  it  is  interested,  and  also  by 
revenue  received  from,  the  Ilam.pden-Cloncurry  and  Mt.  Lyell 
shares  held  by  it.  Perhaps,  also,  its  interests  in  the  Springs 
Mines  have    yielded    considerable   profits. 

Cock's  Pioneer  Gold  .\nd  Tin. — For,  the  half-year  ended 
November  30  the  net  profit  was  ;^io,843.  There  v^fe^e  treated 
301,000  cubic  yards  for  4,335  ozs.  of  gold  and  61  tons  of  tin. 

PowEi.L-DiTKRVN  Steam  Co.\i.. — This  undertaking  lost  a 
number  of  its  workmen  in  1915,  and  the  output  consequently 
fell  off  by  384,218  tons  to  3,564,186  tons.  That  it,  however, 
benefited  by  high  prices  is  evident,  but  the  extent  to  which  it 
did  so  is  concealed  by  the  device  of  only  giving  the  nett  profit 
after  making  provision  for  the  excess  profits  duty.  The  loss  on 
conversion  of  Con.sols  is  also  deducted,  but  even  so  the  balance 
shown  is  ;^i6,596  up  at  ^^438,800,  and  with  ;^io,S8i  more  at 
/ii6,ii6  brought  in,  the  available  total  of  .^554,916  is  ^^TAll 
better.  No  change,  however,  is  made  in  the  dividend  on  the 
<'>rdinaj'y  shares,  which  is  again  lo  per  cent.,  tax  free,  but 
,^50,053,  or  ^22,021  more,  is  added  to  the  reserve  for  income- 
ta.x  in  respect  of  the  dividends  on  the  ordinary  .shares  and 
j^50,ooo  is  again  transferred  to  the  general  reserve,  le.aving 
jf  120.236  or  ;^4,i2i  more,  to  be  carried  forward.  Property  ac 
<v>ijnt  is  ;if42,966  up  at  /'i, "81, 283,  partly,  it  would  seem,  owing 
to  the  purchase  of  properties  in  the  Rhymney  and  Aberdare 
Valleys,  and  partly  to  the  putting  down  of  a  distillation  plant 
for  the  purpose  of  obtaining  tri-nitro-toluol.  Investments  in 
companies  formed  for  the  purpose  of  building  houses  on  the 
.estate  and  other  investments  are  ;^25,847  higher  at  ;if94,58i, 
and  the  holding  in  the  French  sub.sidiar}'  has  been  increased 
by  ^5,061  to  ;^i8,9ii.  The  company  bought  ^100,000  3J-2  per 
cent.  War  Loan  and  ;f  150,000  of  the  4I3  per  cent,  issue,  and 
has  converted  all  its  Consols  and  ■x,\  per  cent.  War  Loan,  with 
Ihe  result  that  it  now  holds  ;f 433 ,333  of  this  stock  at  a  cost  of 
;^4^3,i78',  compared  with  Con.sols  and  3^  per  cent.  War  Loan 
valued  at  ;^i94.5oo  a  year  ago,  while  it  has  also  acquired 
jfi24,383  of  French  Government  bonds.  Cash  is  consequently 
/'iv8,io9  down  at  ^^52,539,  and  sundry  creditors  have  risen  by 
J^2.2i',,y>i  to  ^^503, 527.  IVuring  the  year  another  5s.  per  share 
was  called  up  on  the  103,125  partly  paid  ordinary  shares,  pro- 
ducing ;,f25,6io,  together  with  a  like  amount  on  premiums, 
making  totals  of  ^^i  1,805,624,  and  ^'77,026  respectively,  but 
mortgages  on  cottages  were  reduced  by  ;/?73,o64  to  ;^i 7,300. 

North's  Navigation  Collieries  (1889).— Like  the  above  com- 
pany, the  output  of  this  company  for  1915  showed  a  decrease 
of  87.810  tons  at  ^1,141,900  tons,. as  the  result  of  the  loss  of  a 
further  considerable  number  of  men.  It.  however,  likewise 
found  compensation  in  higher  prices,  and  the  nett  profits,  after 
providing  for  all  charges,  including  an  extra  £f),y^2  for  war 
allowances,  were  nearly  doubled  at  ^f  130,071.  With  ^^10,496 
brought  in,  the  total  available  was  /■64,57i  iip  at  ^f  140,567,  and 
after  paying  10  per  cent,  on  the  preference  shares,  the  dividend 
on  the  ordinary  shares  is  raised  from  S  per  cent,  to  10,  and  a 
bonus  of  2%  per  cent,  is  added.  The  provision  for  depreciation 
is  then  increased  by  /'2.500  to  ;^i  5,000  and  ^f 35.000  as  against 
nothing  is  transferred  to  re.serve,  leaving  ;^.'io,567  to  be  carried 
forward.  Property  account  is  ;^i  1,688  down  at  ^'744, 158,  hut 
investments,  thanks  to  the  purchase  of  ;f20,ooo  i,]i  per  cent. 
War  I»an,  have  risen  by  £i'],-/^~,  to  £ny,2Cj(>,  and  cash  is 
;f57,6oo  np  at  £()^.y3 

MotTRAMB.\  Copper.— The  following  cable  has  be<n  received 
giving  the  results  for  F'ebruary  :  — "  One  furnace  in  blast  i^\ 
days.  Ore  treated,  3,300  tons.  Copper  contents  of  matte  pro- 
duced 93  tons.  Approximate  profit  at  present  prices  of  copper, 
£fi,20ri.  __^^^^^_____________ 

DIVIDENDS     ANNOUNCED. 

Banca  Commerciale  Italiana.— Lire  30  per  share  for  1915— viz., 
■6  per  cent.— same  as  for  1914- 

Bank  of  Australasia —For  half-year  to  Oct.  11  of  14  percent, 
per  annum,  and  bonus  of  12s.  per  share,  together  £i  8s.  per  share, 
«qual  to  17  per  cent,  per  annum,  same  as  a  year  ago  ;  to  reserve 


;f30,ooo,   against  ;f 20,000  ;   forward  ;f  115,096,   against  ;f  113,353 
brought  in  ;  payable,  tax  free,  March  31. 

Hanteng  (Selangor)  Rubber. — Interim  of  10  per  cent,  (actual)  in 
respect  of  year  ending  April  30,  against  5  per  cent,  last  year. 

Baraoora  (Sylhet)  Tea. — Second  interim  of  5  per  cent.,  less  tax, 
at  2s.  8d.,  on  account  of  1915,  payable  March  31. 

Bolckow,  Vaughan,  and  Co.— Interim  for  half-year  ended 
Dec.  31  at  the  rate  of  6  per  cent,  per  annum,  less  tax,  on  the 
ordinary,  against  5  per  cent. 

Broken  Hill  Proprietary  Block  14. — g.Gd.  per  share  on  the  pre- 
ference and  6d.  per  share  on  the  ordinary,  both  less  tax,  payable 
March  30,  same  as  a  year  ago. 

CastleBeld  (Klang)  Rubber. — Interim  of  15  percent,  on  account 
of  year  ending  June  30  next,  payable  March  3,  against  10  per  cent. 

C.  and  E.  Morton. — Final  on  the  ordinary,  making  17*  per 
cent,  per  annum,  and  a  further  on  the  6  per  cent,  cumulative 
participating  preference  of  i  per  cent,  per  annum,  both  for  1915, 
same  as  for  1914. 

County  of  London  Electric  Supply.— Final  on  the  ordinary  at 
the  rate  of  9  per  cent,  per  annum,  less  tax,  for  half  year  ended 
Dec.  31,  making  7  per  cent,  for  the  year,  placing  /■40,ooo  to  reserve 
for  depreciation,  with  ;^I4. 000  forward. 

Den     Dansye    Landmandsbank,     Hypothek  -  og     V^kselbank 
Copenhagen  — g  per  cent,  and  2  per  cent,  bonus  on  old  shares, 
9   per  cent,   on    new    shares  issued    in   1915,   carrying    forward 
Kr.  3,000,000. 

East  Asiatic  Company. — 30  per  cent.,  against  10  per  cent. 

Employers'  Liability  Assurance. — Further  of  lis  per  share, 
free  tax,  making  i6s.  per  share  for  1915,  same  as  for  1914. 
Reserves  increa'.ed  by  ;f  149,026  to  ;f  2,416,482. 

General  and  Commercial  Investment  Trust. — At  the  rate  of  7  per 
cent,  per  annum  on  the  deferred  for  six  months  ended  Feb.  29, 
making  5J  per  cent,  for  the  year,  against  7  per  cent. 

George  Younger  and  Son — 10  per  cent,  on  the  ordinary  and  5s. 
per  share  on  the  deferred,  same  as  last  year. 

Labu  (F.M.S.)  Rubber. — Final  of  22J  per  cent,  in  respect  of 
1915,  making  30  per  cent,  for  the  year,  placing  /la.gSS  to 
reserve,  with  /io,956  forward,  against  15  per  cent,  for  1914,  with 
/Tio.ooo  to  reserve. 

Lambert  Brothers. — Interim  of  4  per  cent,  on  the  ordinary,  pay- 
able 2ath  inst. 

Metropolitan  Electric  Supply. — For  half-year  to  Dec.  31  at  the 
rate  of  2  per  cent.,  making  3  per  cent,  for  the  year,  against  3J  per 
cent.;  ^27,000  to  reserve,  against  ;f22,ooo  for  1914 ;  forward 
/4,97s,  against  £i.l<)5- 

Richmond  Gas  Stove  and  Meter. — 10  per  cent,  and  bonus  of  Cd. 
per  share  on  ordinary,  making  12J  per  cent,  for  the  year,  same 
as  for  many  years  past. 

Second  Scottish  Investment  Trust, — Interim  of  3  per  cent,  on 
the  deferred,  le^s  tax,  against  6  per  cent,  a  year  ago. 

Swift  and  Co. — Quarterly  of  $2,  payable  April  i,  against  8l}. 

Utah  Apex  Mining. — 12JC.  per  share,  payable  April  i. 

Van  Den  Berghs. — Interim  of  10  per  cent,  (actual)  on  the 
ordinary,  same  as  a  year  ago. 


What    Balance   Sheets    Tell. 


COMMERCIAL    BANK    OF   AUSTRALIA,   LTD. 

In  the  half-year  closed  December  31  la,st  gross  profit  declined 
^'807  to  ;£i57,425,  and  £yx>  less  was  brought  forward.  Also 
working  expenses  took  /'155  more  at  ;^67,38i,  and  as  a  finrtl 
result  the  nett  balance  of  ;£^^73,733  shows  a  reduction  of  ;f  1,264. 
.\gain  ;f5,ooo  was  applied  in  reduction  of  bank  premises,  but 
reinstatement  of  capital  got  only  ;£i5,ooo,  as  compared  with' 
;^'2o,ooo  12  months  ago,  and  after  repeating  the  preference  share 
dividend  at  the  rate  of  4  per  cent,  per  annum,  to  which  it  was 
increased  a  year  ago,  there  is  £3,73('  more  at  jf  11,386  left  to 
carry  forward.  No  movements  in  the  accounts  are  of  special 
significance,  but  whi'.e  notes  in  circulation  are  up  ;£i3,034, 
bills  in  circulation  are  down  ;^i  10,538.  Non-interest-bearing 
deposits  have  risen  ^354,812  to  ;^3, 717,615.  and  interest-bear- 
ing are  ;^'49,o38  down  at  ;^2,762,72i.  An  estimated  deficiency 
in  connection  with  the  Special  Assets  Trust  Co.,  Ltd.,  has  been 
reduced  by  jf  15,003  to  ^745,660. 

QUEENSLAND  NATIONAL  BANK,  LTD. 

Ilalf-ye.Tvly  accounts  are  presented,  and  the  figures  now  be- 
fore us  cover  the  accounts  of  the  London  branch  to  Septem- 
ber 15,  but  for  the  Queensland  business  they  come  down  to 
December  31  last.  Profit  for  the  six  months  then  ended  show 
an  increase  of  ^^'433  at  /5o,536,  and  ^40,536,  or  i?2,432  more. 
is  assigned  to  the  private  depositors'  repayment  fund,  raising 
the  amount  at  its  credit  to  ;^63,3S9.  Then  ^10,000  instead  of 
^12,000  is  added  to  the  reserve  fund,  and  that  is  all.  The 
amount  at  credit  of  the  depositors'  repayment  fund,  however. 
enables  gd.  in  the  £  to  he  written  off  the  original  deposit  re- 
ceipts, and  that  money  will  be  distributed  to  the  stockholders 
on  March  31  next  along  with  the  half-yearly  interest.  The  totai 
amount  of  interminable  inscribed  stock  outstanding  remains  at 
;f 3,091,669,  and  the  total  amount  of  deposits  due  to  private 
customers  is  ^735,078  higher  at  ^5, 94', 773-  The  bank,  how- 
ever, owes  the  Queensland  Government  ^317,524  less  at  ;f 962, 143, 
and  there  is  a  decrease  of  ^78,442  in  the  bills  payable,  &c., 
bringing  that  item  down  to  ^353, 828.  Amongst  the  bonds  held 
we  note  an  investment  of  /'265,ooo  in  British  Treasury  bills, 
and  an  increa.se  of  /222,500  in  the  Government  stocks  held, 
making  that  item  ^341,200.  Money  on  the  London  market 
shows  a  reduction  of  ;f244,093  at  ^302,910,  but  advances,  billo 
discounted.  &c.,  have  increa.sed  ^210,936  to  ^6,560,933.  The 
gross  profit  was  /4,3-9  up  at  j<;i  18,172,  and  expenses  ;f3,947 
larger  at  ^^17,636. 
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SCOTTISH    WESTERN    INVESTMENT    CO.,    LTD. 

A  further  shrinkage  <>1  £-,-2<->',  to  /^i  17,471  in  the  gross  in- 
come for  the  ye^r  ended  Jannary  31  was  jn<  reased  to  one  of 
j(.'i  1,107  '"  t'i*=  "f't  revenue  by  the  heavier  charge  for  income- 
tax.  Interest  on  borrowed  money,  however,  required  £3,~H 
less  at  ;f34,985,  and  as  the  brilame  of  ;f  16,(150  brought  in  was 
/■  10,325  larger  the  disp<jsable  total  was  £2,()i2  better  at 
^80,214.  Out  uf  tliis  the  dividend  on  the  ordinary  stock  is 
agjiin  made  up  t  >  10  per  cent.,  and  the  sum  carried  out  is  in- 
creased by  ;rJ6,82i  to  ;f23,77i.  A  profit  of  ;f  18,349  was  ob- 
tained on  the  realisation  of  securities,  and  as  only  ^70  had  to 
be  written  off  for  expenses  in  connection  with  the  issue  of 
terminable  debentures  there  was  ^^18,279  or  ;f  15,200  more  than 
a  3'ear  ago  available  for  writing  down  certain  of  the  invest- 
ments. To  meet  the  wishes  of  the  Government,  the  holdings  in 
the  United  States  have  been  considerably  reduied,  and  the 
directors  have  in  view  making  further  sales.  No  li.st  of  securi- 
ties is  given,  and  the  sunnnaries  do  not  state  the  amount  in 
each  country,  but  the  classification  by  percentages  shows  a  re- 
duction of  6.31  per  cent,  to  5C.59  in  the  American  securities, 
and  an  increase  of  5.81  per  cent,  to  10.08  in  home  securities. 
The  aggregate  value  is  ^77,6f)6  down  at  ;<r2,254,287,  decreases  of 
^.'34,579  .to  ;^t, 278,379  in  railways,  street  railways,  light  and 
power  undertakings,  ^^145,940  to  ^^732, 512  in  indu.strial  com- 
panies, and  ;^24,484  to  /'ii6,o6o  in  miscellaneous  .securities 
being  partly  offset  by  a  new  item  of  ;^i27,336  for  Uritish  and 
l"rench  Government  securities.  Out  of  the  proceeds  of  the 
sales  temporary  loans  for  ^{.'78,000  were  paid  off,  and  the 
terminable  debentures  outstanding  were  reduced  by  £-,i-o  to 
/'24i,37o. 

CALEDONIAN    TRUST    CO.,    LTD. 

Like  the  Scottish  Western  Investment  Co..  which  is  under 
tlie  same  contr.jl,  this  trust  experienced  a  shrinkage  in  its 
re\enue  for  the  year  ended  January  31.  The  gross  income  was 
^^4.487  down  at  /."54,959,  but  with  a  higher  charge  for  in- 
come-tax the  nett  balance  was  ^'6,743  down  at  ;f44/)87.  In- 
terest, however,  took  ;^i,88o  less,  and  as  the  dividends  are 
paid  less  tax,  the  directors  are  able  to  maintain  the  dividend 
on  the  ordinary  stock  at  6  per  cent.,  with  a  surplus  of  /.'3.567, 
which  increases  the  balance  carried  forward  to  £i2,jyii.  A 
nett  profit  of  ;^2,()3o  reali.sed  on  the  sale  of  investments  has 
been  used  to  wriie  down  the  value  of  certain  .securities.  In- 
vestments in  railways,  street  railways,  light  and  power  com- 
,  panie.q  have  been  increased  by  ^^20,056  to  £(>2(),t)^^,  but  in- 
dustrial securities  show  a  decrease  of  ^74,401  at  ;^37i,oii, 
and  miscellaneous  items  are  ;^3,442  lower  at  /'44,66o,  while 
liritish  and  French  Government  siecurities  for  ^^"24,663  have 
been  bought,  the  nett  outcome  of  the  changes  being  a  reduction 
of  ;^33,i24  at  ;^i,070,27S.  The  geographical  classification 
shows  that  as  the  result  of  sales  in  accordance  with  the 
Government's  "wishes,  the  holdings  of  securities  in  the  I'nited 
States  have  been  reduced  by  5.01  per  cent,  and  now  repre.sent 
57.71  per  cent,  of  the  total.  Part  of  the  proceeds  have  been 
apjjUed  in  the  repayment  of  loans,  and  as  the  company  in  addi- 
tion has  issued  /j^^ooo  in  terminable  debentures,  the  tem- 
porary borrowings  are  ;f  70,530  down  at  ^^38,000. 

SCOTTISH    NORTHERN    INVESTMENT  TRUST,    LTD. 

A  reduction  of  £2,'ji2  to  ^'52,610  in  the  revenue  from  in- 
terest and  dividends  for  the  12  months  ended  February  5  is 
ascribed  by  the  directors  to  the  higher  rate  of  income-tax. 
(Outgoings,  at  the  same  time,  were  rather  heavier,  .so  that  the 
nett  income  of  ;^'28,29o  was  ,,{.3,327  down,  but  the  decrease  was 
largely  offset  by  the  balance  brought  forward,  and  the  divisible 
balance  was  only  ,^410  down  at  ;f33,522.  Of  this  /^5,i67  is 
written  off  for  loss  on  realisation  of  securities,  compared  with 
£z,,ooa  provided  for  depreciation  last  year,  and  after  repeat- 
ing the  dividend  of  6^  per  cent.,  less  tax,  on  the  ordinary 
stock,  ,,^6,215,  or  ;^'983  more,  is  carried  forward  The  direc- 
tors have  adopted  as  far  as  possible  the  recommendation  of 
the  Treasury  to  -se'.I  the  United  States  securities  and  re-invest 
the  proceeds  in  liritish  Government  securities.  As  the  result 
<.f  this  action  the  summary  of  the  investments  held  shows  a 
decrease  of  ;£4i,86S  at  ^^473,654  in  the  American  holdings,  and 
an  increase  of  ^31,539  at  ,f 31 1,658  in  British  securities,  in- 
cluding War  Loan  and  £2-;,(kk>  Treasury  bills,  ('anadian  in- 
vestments have  also  been  reduced  by  /'8,o26  to  ^265 ,649,  and 
as  miscellaneous  investments  are  a  trifle  lower,  the  aggregate 
of  /'i, 092,937  is  jfi9,328  down.  On  the  other  hand,  the 
liabilities  on  fixed  deixisits  and  temporary  loans  are  ,^14,334 
sni.-iller  at  ,,^"295,5114, 

CHARING   CROSS,    WEST    END    AND   CITY    ELECTRICITY 
SUPPLY   CO.,    LTD. 

During  1915  the  West  Knd  undertakings  added  the  equivalent 
of  <),588  30-watt  lamps  to  their  connections,  of  which  2,835 
were  in  lighting,  3,385  in  heating,  and  3,340  in  motive  power, 
but  the  sales  of  current  showed  a  further  shrinkage  of  993,450 
units  at  11,440,835  units.  Nett  earnings  were  £3,513  down  at 
;f6S,Sg5,  but  ;^2,978  was  received  from  interest,  as  against 
nothing  a  year  ago,  and  £6,000  was  withdrawn  from  general 
reserve,  compared  with  £304  put  to  that  fund.  After  meeting 
debenture  interest  and  providing  ^'22,000  as  usual  for  depre- 
ciation, the  available  balance,  including  /iS.ooo  brought  in, 
was  only  ;;^26o  smaller  at  /■  56,044,  out  of  which  the  ordinary 
dividend  is  maintained  at  5  per  cent,  and  ;,!ri8,o44  is  carried 
forward.  The  City  undertaking  lost  3,761  lamps  in  its  lighting 
connections,  while  heating  increased  by  2,027  and  motive 
l>ower  by  5,961,  but  the  .sales  of  current  were  389,300  units 
'*]•"*„  '^  at  24,034,853  units.  Gross  earnings  rose  by  ^4,668  to 
/•'S''.3.';7.  but  expenses  were  ,^7,607  up,  and  the  nett  surplus 
after  meeting  interest  charges  and  adding  /i8,ooo  brought 
forward   were  /3,o5o  down   at   /5i.3o8.     Of   this   /ii;.5o8   is 


transferred  to  general  reserve,  the  income  account  leaving  the- 
ba,!ance  carried  out  unchanged  at  ^{,'18,000,  In  the 
balance-sheet  of  the  West  End  undertakings  the  debt  of  the 
City  branch  has  been  reduced  by  ;f6,o4i  to  ^20,021.  and  in 
vestments  have  been  increa.sed  by  ^{'19,253  to  £4(),Hoy.  The 
accounts  of  the  City  undertaking  call  for  no  comment,  except 
that  the  auditors  again  draw  attention  to  the  absence  of  any 
provision    for  de|)re(  iatiun  on    the  works,    ])l,iMt,   iVc 

NEWCASTLE   AND    DISTRICT    ELECTRIC    LIGHTING    CO.,    LTD. 

This  company  was  fortunate  enough  in  the  year  ended  De- 
cember 31  to  find  compensation  for  its  loss  incurred  through 
the  lighting  restrictions  in  an  increased  demand  for  jxiwec 
purposes.  Thanks  to  this  and  to  the  advance  in  price  charged 
to  tlie  ordinary  customers  in  the  second  half  of  the  year  to 
meet  the  higher  cost  of  coal  and  other  material,  the  gross  profits 
showed  a  further  increase  of  ;^2,409  at  ,,f  34,439.  Adding  /4,54i 
more  at  ^^14,617  brought  forward,  and  deducting  debenture 
and  other  interest,  the  nett  balance  was  ,,^5,096  up  at  2^30,583. 
but  owing  to  the  abnormal  conditions,  even  the  small  dividend 
of  3  per  cent,  on  the  share  capital  is  not  repeated.  Of  the 
amount  available,  ;f2,26o  is  transferred  to  second  mortgage 
debenture  redemption  fund,  another  ;f5oo  is  written  off  deben- 
ture issue  expenses,  and  ^'27,823,  or  /.■i3,205  more,  is  carried 
forward.  During  the  year  /^48,8i8  was  spent  on  capital  ac 
count,  making  a  total  of  j{.'6f)2,499,  and  in  order  to  provide  the 
neces.sary  funds  the  liability  on  loans  has  been  increa.sed  by 
.^30,39i  to  ^■54,422,  and  to  sundry  creditors,  Ac,  by  ;f3.752  to 

^■23.576- 

NORTH    BRITISH   LOCOMOTIVE  CO.,    LTD. 

This  comp.-iny,  which  was  largely  engaged  on  Governnir-nt 
work  throughout  the  whole  of  1915,  was  declared  a  conlrolltd 
establishment  as  from  Sepiember  0,  ,md  the  directors  seem  to 
be  uncertain  as  to  the  effect  of  the  arrangement.  Nett  profits, 
after  providing  ;{'5o,ooo,  or  _^io,ooo  less,  for  depreciation  of 
property,  and  writing  down  investments,  .showed  an  increa.se 
of  ;i''3.598  at  £174,241,  ,ind  with  ^23,144  more  at  ^733, 594 
brougiht  forward,  the  surplus  available  was  ^36,742  larger  at 
£^o7,^3(>-  1"  view,  however,  of  the  liability  imposed  by  the 
Kin;mce  Act,  1915,  and  the  Munitions  of  War  Act,  the  amount 
of  which  is  not  yet  detennined,  the  dividend  on  the  ordinary 
shares  is  reduced  from  10  per  cent,  to  8,  .ind  the  balance 
carried  forward  is  increased  by  ;f56,742  to  £90,336.  Additions 
to  proi>erty  account  cost  ,^34.595.  so  that,  on  balance,  the 
decrease  in  book  value  is  only  5Ci5,405  at  ^882,704,  against 
which  there  are  reserves  of  2.'5io,ooo.  Stocks  and  work  in 
progress  come  to  ^'693,27(1,  or  2217,858  more,  while  debtors  are 
;f96,i26  down  at  ^^322, 569,  but  a  reduction  of  ;fioo,673  to 
;ii'i,i37  in  cash  is  more  than  accounted  for  bv  an  increase  of 
/i26,859  to  /766,-789  in  inveslments.  On  the  other  hand, 
a73'853  more  at  ^196,454  is  due  to  creditors,  and,  in  addition. 
It  has  been  necessary  to  borrow  ^^20,362  from  the  bankers. 
BUTTONS,  LTD, 

The  report  of  this  company  for  the  year  endedi  December  xt 
affords  a  good  object  lesson  of  what  will  happen  if  our  I'rotec- 
tionists  get  their  way.  With  the  cessation  of  imports  from 
enemy  countries,  the  cciiipany  had  an  opportunity  to  put  up 
Its  prices,  of  which  it  seems  to  have  taken  advantage,  and  the 
directors  admit  that  it  benefited  more  from  the  elimination  ot 
foreign  competition  than  from  Government  requirements.  It 
would  seem,  however,  that  thev  were  afraid,  or  ashamed,  to 
show  the  full  extent  to  which  they  benefited,  as  they  do  not 
follow  last  year's  course  of  disclosing  how  much  was  written 
off  for  depreciation,  and  only  state  the  profits  after  making 
provision  for  the  excess  profits  tax  for  1914  and  1915.  Kven 
after  making  these  adjustments,  however,  the  nett  profits  still 
show  an  increase  of  ^24,417  at  ,,^63,297,  and  with  /■i5.-.)4 
brought  in  give  an  available  surplus  of  ;f79,o9i  or  225.621 
more.  The  dividend  on  the  ordinary  shares  is  doubled  at 
25  jx-r  cent.,  ^1,479  more  at  ,^15,000  is  transferred  to  re.serie. 
^nd  £2,000  as  against  ;f  1,000  is  added  to  the  pension  fund, 
leaving  ^'7,426  more  at  ;{:24,32i  to  be  carried  forward.  Plant, 
&c.,  less  depreciation  is  £G.6iy  down  at  /66,o43,  t>"t  freehold 
property  has  risen  on  balance  by  ;f3,i22  to  i'36,8?6.  Stwks 
»"■«  /13-303  larger  at  ^^87,367.  and  cash  is  23o-540  "P  at 
/,63,o32,  but  debtors  owe  28.085  less  at  /63,746.  while  ;f  5  5,308 
or  ^20,867  more  is  due  to  sundry  creditors.  Without  allowing 
for  the  present  assignment,  tlie  reserve  amounted  t< 
and  it  is  proposed  to  apply  this  to  the  extinction  of  goodwill, 
trade  marks,  kc,  standing  in  the  balance-sheet  at  a  like  figure. 

BRADLEY'S    (CHEPSTOW    PLACE),   LTD. 

Its  year  closes  January  15,  and  for  the  past  12  months  profit 
increased  ;^5,oi2  to  £iS,4(ji.  This  is  exclusive  of  inome  from 
investments  and  interest,  up  jfi,272  to  /'4,isi,  and  of  the 
balance  of  ;^20,iio  brought  forward,  which  was  ^■10,4 58  better. 
Consequently  the  ;f82,756  available  is  / 16,712  larger,  biit  /"4,402 
more  at  ;^8,835  is  set  aside  for  income-tax,  and  again  2>o."o<> 
is  placed  from  profits  to  the  general  reserve,  so  tliat  the  dis- 
tributable balance  is  brought  down  to  ^63,920,  out  of  which 
the  directors  only  give  the  shareholders  5  per  cent,  for  the 
year,  although  they  are  entitled  to  pay  a  10  per  cent,  dividend 
on  the  ample  funds  shown.  Instead  of  doing  that,  h<nvever, 
they  increase  the  balance  carried  forward  by  ;f  12,310  to  232.420. 
and  that  is  distinctly  prudent  becaitse  even  with  the  addition 
now  made  the  re.serve  is  only  ;f 60,000,  all,  however,  invested 
apart  from  the  business  in  high-cla.ss  securities.  The  total  of 
the  investments  at  the  date  of  the  balance-sheet  was  only 
;f43,540  higher  at  ;^ii2,424,  and  in  this  total  ;f 37,000  of  Knglish 
and  French  Crtjvernment  War  stocks  is  included.  There  are  no 
floating  liabilities  of  magnitude  on  the  debit  side,  but  on  the 
assets  .side  goodwill   remains  at  £2^y,3()6. 
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THOMAS    WALLIS    AND    CO.,    LTD. 

A  recovery  of  ^1,362  to  £2-^, 2^3  is  shown  in  the  profits  for  the 
year  ended  January  31,  but  interest  and  other  charges  took  more 
^nd  the  nett  profit,  including  /340  less  at  £3,4:i(>  brought  in,  was 
rj'   Vi  •^u^'^j"''  '^'   ^"•'ii-'-     After   paying   the   preference   divi- 
l.dend,  the  distribution  on  the  ordinary  shares  is  repeated  at  the 
Irate  of  6  per  cent.,  to  which  it  was  reduced  a  year  ago,  and  the 
^balance  carried  forward  is  increased  by  the  amount  of  the  gain 
tin  profits  to  /.3,868.     Creditors  have  been  reduced  by  ;i'4,ni8  to 
|_ji'5'979.  ■and  the  bank  loan  is  ^5,000  down  at  ji'6o,ooo,  while, 
Ion   the  other    hand,   debtors  owe   ;f 7,036   less    at   ^36,635,   and 
|stoclcs  are  ^2,170  smaller,   but  cash  is  ^{.'947  up  at  /.■5,i34. 
ARTIZANS',    LABOURERS-    AND    GENERAL    DWELLINGS    CO., 
LTD. 
In   the  year  ended   December   31    the   gross   revenue   from   the 
various  estates  belonging  to  this  company  was  only  £310  larger 
l-at  ^233.610,  and  although  there  was  a  s'ubstantial  reduction  in 
I  the  cost  of   repairs,   the  saving  was  more  than   swept  away  by 
I^n  increase  of  ^8,398  in  the  income-tax  paid.     The  nett  balance 
I  including  ^1,000  more  at  £y,^oo  brought  forward,   was  there- 
Jiore  only  ^390  up  at  ^126,555,  but  owing  to  the  dividends  being 
paid,  less  tax,  the  directors,  in  addition  to  maintaining  the  dis- 
tnbution  on   the   ordinary   shares   at   4   per   cent.,    are   able   to 
transfer  /,i2,ooo  to  a  repairs  fund,   compared   with  £Ayit   set 
i  aside  for  special  expenditure  a  vear  ago,  and  still  leave  £7  mG 
,  to  be  carri«i   forward.      Liabilities  on   deposits  have  b<5n  7e- 
f-duced  by  ^8,720  to  £43.5^''^  but  the  bank  loan  is  ;f  =;,ooo  up  at 
}4-'''*'°u°'  ^7-780  more  at  ^21.946  is  due  to  creditors.     On 

the  other  side  of  the  balance-sheet  the  only  changes  of  any  im- 
portance are  an  increase  of  /8,4i7  to  /sS-JSO  in  reserve  fund 
investments,  and  a  decrease  of  /:i,392  to  /.■4;996  in  cash. 
CANADA  PERMANENT  MORTGAGE  CORPORATION. 
During   1915  the  directors  considered  it  advisable  to   keep  a 
large  cash  balance  available   for   any  emergency  which  nii^ht 
arise,  and  in  addition  thev  invested   a  considerable  sum  in  the 
Government  issues  of  the  V.K.  and  Canada.     These  securities 
naturally  yielded  less  than  the  money  would   have  earned  if  it 
had   been  employed  in  the  association's  regular  business,    but, 
after  all,  the  falling  off  in  income  was  not  very  serious.    'After 
providing  for  interest  and  other  charges,   including  war  taxes 
the  nett  profits  were  only  ^958  down  at  ^179,200,  and  as  a  much 
larger  balance  of  ^32,346  was  brought    forward,  the  divisible 
total  showed  an  increase  ol  ^4, 54 j  at  /.■21 1,546.  The  quarterly  divi- 
dends of  2%  per  cent,  each  have  been  paid  as  usual,  and  .^51,370 
IS  again  transferred  to  reserve,  leaving  the  balance  carried  for- 
ward up  to  the  extent  of  the  above-mentioned  gain  at   /"36  889 
Liabilities  on  deposits  have  risen  by  /i 56,808  to  ;^i, 235,732,  but 
.sterling  debentures  iave  been  reduced  by  ^28,150  to  £2  653'648 
and  currency  debentures  by  /i,456  to  /636,i99.     On  the  other 
hand,  mortgages  on  real  estate  are  ^60,762  down  at  .^5,837,796, 
and  It  says  much  for  the  care  of  the  management  that  properties 
taken  over  are  valued   at  no  more  than  2"4,o6o.     Advances  on 
bonds  and  stocks  also  show  a  decrease  of  ^'38.483  at  ^£■137,308, 
but  investments,   including   liritish  and   Canadian  War  Loans 
have   been    increased    by   ^^200,475   to   ;,f373,676,   and   cash    is 
^6104,358  up    at  /■4i2,44;. 


BALANCE     SHEET     FACTS. 

AnERDEEN  Jute  Co.,  Ltd.— The  universal  explanation  of  war 
work  no  doubt  applies  to  this  little  company,  which  managed 
in  the  12  months  ended  January  31  to  make  a  profit  of  /i  1,076 
compared  with  a  loss  of  ^1,210  in  the  previous  year.  Even  this 
does  not  tell  the  whole  story,  as  the  figure  given  has  been  arrived 
at  after  making  provision  for  a  bonus  to  workers,  and  for  excess 
profits  tax.  After  deducting  the  debit  balance  of  ;<;i,oi6  brought 
in  ;f2,ooo  is  added  to  reserve,  a  like  amount  is  written  off  build- 
ings .and  machinery,  and  a  dividend  of  2s.  6d.  or  25  per  cent, 
is  paid,  leaving  2'i.485  to  be  carried  forward.  Stocks  are 
^^24,238  larger  at  .^37,093,  debtors  owe  ;^i,58i  more  at  ;^4,8o7, 
and  cash  has  -risen  by  ;48,i37  to  ;^i2,i88,  against  which  sundry 
creditors  are  ^^23,082  up  at  ^33,228. 

AsBESTO.s  CoRroR.\TioN  OK  Can.4da,  Lxii. — This  is  a  company, 
with  headquarters  in  Montreal,  whose  accounts  for  the  year  191 5 
have  been  audited  by  Messrs.  Price,  Waterhouse  and  Co.  They 
are  not  of  great  interest  here,  but  the  surplus  for  the  year  was 
$68,184  up  at  $191,031,  and  the  available  balance  $93,595  up  at 
$284,626,  owing  to  $25,411  more  at  $93,595  having  been  brought 
forward.  All  expenditures  for  additions  and  betterments  to 
plant  have  been  charged  against  profits,  the  auditors  say,  and 
consequently  no  special  provision  has  been  made  for  deprecia- 
tion of  plant  an(i  equipment.  There  has  also  been  none  ag.iin.st 
the  exhaustion  of  the  minerals,  and  much  of  the  information  in 
the  balance-sheet  appears  to  rest  entirely  on  the  statements  of 
the  management. 

British  and  Benington's,  Ltd. — Profits  for  191 5  rose  by 
;£'769  to  ;^io,685.  and  at  the  same  time  there  was  a  saving  of 
jfr,i55  in  administration  charges,  so  that  the  available  .surplus, 
including  ;^i,96i  more  at  ^2.226  brought  forward,  was  /"3.S85 
up  at  ;^9,862.  The  ordinary  shares  get  a  dividend  of  4  per  cent. , 
as  against  nothing  last  year,  ^583  is  added  to  reserve,  making 
that  fund  ^24,000,  and  ;f2,528,  or  .1^302  more,  is  carried  for- 
ward. Stocks  are  ^8,822  larger  at  /24,i48,  debtors  owe  ;f22.488 
more  at  ^51,207,  and  cash  is  ;if2,337  up  at  ;f4.359.  On  the  other 
hand,  liabilities  on  loans  have  been  increased  by  ;^22.ooo  to 
jf25,ooo,  and  sundry  creditors  have  risen  by  ^8,007  to  ^19,826. 

Driton  Ferry  Chemicai.  and  Maxire  Co.,  I,td. — In  Xovem- 

er^  last   this   company    issued    40.857     preference     and     25.000 

ordinary  shares  of  £1  each,  on  which  ^^40,859  had  been  paid 

Tip  at  the  date  of  the  balance-sheet   to  provide,  amongst  other 


things,  for  the  acquisition  of  further  acid-making  plant,  and 
the  construction  of  a  third  .set  of  chambers  at  the  works  of  the 
spelter  company.  The  new  capital  was,  of  course,  received' too 
late  to  have  any  influence  on  the  results  of  the  year,  and  gro-js 
[irofits  showed  an  increase  of  no  more  than  £641  at  £7,()f^, 
while  the  available  total,  including  ^^^643  brought  in,  was  only 
;ifioo  up  at  £8,623.  '^^  this  .,^119  or  ,.^'261  is  provided  for  in- 
come-tax, and  £iiS  '''  reserved  for  accrued  intere.st  on  the 
preference  shares,  after  which  the  dividend  on  the  original 
ordinary  shares  is  increa.sed  from  3s.  to  ?s.  3d.  per  share.  Ex- 
penditure on  the  property  amounted  to  ;^36,954,  making  a  total 
of  jf  (01,649,  stcx:ks  are  .^7,424  up  at  /.'i5,798,  and  debtors  owe 
;f8,.28o  more  at  jfi8,Sg7,  against  which  creditors  have  risen  by 
^^14,306  to  27,261.  The  directors  state  that  the  company's 
works  have  been  declared  controlled  establishments  as  from 
February    14. 

British  L.  M.  Ericsson  Manik.utiki.no  Co.,  Ltd.— This 
business  of  manufacturers  of  telephone  and  telegraph  apparatus 
made  a  profit  in  1915  of  ;£42,75o,  or  an  increase  of  ;<,"4,854 
compared  with  the  previous  year.  .-Vfter  writing  off  ^'976  more 
at  /.■ii,S82  for  depreciation,  the  nett  balance,  including  £7,023 
brought  in,  is  .^2,593  up  at  ^29,616,  out  of  which  the  ordinary 
shares  again  get  a  dividend  of  8  per  cent.,  tax  free,  and  an 
extra  £3,<.x>o  at  ^8,000  is  transferred  to  reserve,  leaving  £6,616 
or  ;^."407  less  to  be  carried  forward.  Stocks  are  £76,1)4^  higher 
at  /,'i8o,849,  and  debtors  have  risen  by  ;^7,393  to  /.■35,697, 
against  an  increase  of  ;f  13,362  to  ;f32,398  in  creditors,  while 
cash  balances  have  been  reduced  by  ^'60,827  to  £2,232.  The 
company  has  obtained  a  loan  of  ^£24,000  from  its  bankers  for  the 
purpose  of  investing  in  4^  per  cent.  War  Loan,  of  jwhich  it  has 
;f25,ooo  at  a  cost  of  ^.'24,898.  Property  account  is  ^7,594  up  at 
/,'97,78i,   and   against   this    the    reserve     will    now     aniouiit    to 

;^20,00(). 

John  JIoir  and  Son,  Ltd. — In  addition  to  a  good  general 
trade  this  company  received  large  orders  from  the  Government, 
and  the  Aberdeen  factory  had  to  be  reopened  as  a  temporary 
measure  to  cope  with  the  abnorm.al  pressure.  After  providing 
for  all  charges,  the  nett  balance,  including  ;if6,o6g  or  £a„4(i2 
more  brought  in,  was  ;f  13,998  up  at  ;i24,337,  and  the  dividend 
is  raised  from  7J  per  cent,  to  10  per  cent.,  less  tax,  leaving 
;^'9'337  or  ;f'3i26S  more  to  be  carried  forward,  subject  to 
excess  profits  duty  Slocks  are  ^^10,850  larger  at  ;^64,6o4,  and 
debtors  are  ^^6, 838  up  at  ^34,099,  against  an  increase  of  i^7,S7o 
to  ^'28,805  in  sundry  creditors. 

Tramways  Light  and  Power  Co.,  Ltd. — Including  ;f  1,712  or 
^^585  more  brought  in,  the  receipts  for  1915  showed  an  in- 
crease of  ;f3,039  at  ^^32,213,  but  intere.st  charges  were  heavier, 
and  the  nett  profits  were  only  ;!f995  tip  at  ^19,324.  Out  of  this 
the  preference  dividend  is  met,  and  the  balance  carried  forward 
is  increased  by  ;^i,636  to- ^^3, 348.  In  October  'a.st  the  whole 
interest  in  the  Cheltenham  and  District  Light  Railway  Co.  was 
acquired,  and  investments  in  debentures  and  shares  are  ;ifi 25,379 
higher  at  /'755,998-  The  cost  has  been  provided  by  the  issue 
ff  ;i£^32,5ix5  in  preference  and  ^^^33, 500  in  ordinary  shares,  and 
by  an  increase  of  jf56,ooo  to  ;,f7i,ooo  in  bank  loans. 


,  "  Street's  Newspaper  Directory,"  published  by  G.  Street  and 
Co.,  Ijtd.,  30,  Cornhill,  IvC,  at  3s.  6d.,  is  too  well  known  as  a 
standard  guide  to  advertisers  to  require  ;my  lengthy  description.. 
The  information  is  so  arranged  as  to  make  it  a  simple  matter 
for  an  advertiser  to  find  what  he  wants,  whether  it  is  a  London 
or  provincial  daily  newspaper,  a  weekly  journal,  or  a  clase  or 
trade  periodical.  In  addition,  a  selected  list  is  given  of  the 
leading  Colonial  and  Indian  newspapers,  with  geographical  and 
statistical  information  regarding  each  locality  which,  should 
prove  very  helpful  to  those  seeking  to  employ  such  media  ■  for 
their  announcements.  .       , 

Missouri,  Kansas  and  Texas  Railway  Reorg.anisation. — A 
notification  has  been  sent  out  to  explain  why  this  is  held  up. 
Two  firms  of  high  repute,  Messrs.  Ilallgarten  and  Co.  and 
Messrs.  J.  and  W.  Seligman  and  Co.,  who  have  had  -..o  con- 
nection with  the  cimpany,  undertook  to  have  its  affairs  in- 
vestigated", and  this  is  being  done  under  the  guidance  of  Mr. 
C.  K.  Schafe,  former  president  and  now  receiver  of  the  bank- 
rupt property.  Much  going  back  to  original  docun  ent; .  has 
been  neces.sary,  and  all  the  information  thus  fat  received  has 
been  to  convince  the  two  firms  named  that  no  satisfactory  re- 
organisation plan  is  possible  which  is  not  based  on  the  fullest 
information.  The  bondholders  of  all  classes  must  therefore  wait 
until  early  in  April,  when  it  is  hoped  that  all  the  knowledge 
required  will  be  available,  and  a  plan  based  on  it  elaborated. 
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NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
the  12th  March,  1916,  will  be  PAID  on  and  after  the  13th 
proximo  (Saturdays  e.xcepted),  between  the  hours  of  11  and  3. 
by  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained . 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London.  E.C.,  ' 

29th  February.   1916 
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Ube  Jnvestors'  'Kevfew. 


March   4,    19 16. 


COMPANY  MEETINGS. 


PRUDENTIAL    ASSURANCE    COMPANY- 

RECORD    PRKMIUM    I.VCRKASK— THK    VAI.UATION 

RKPORT. 

FIHANCIAL  ASSISTANCE  TO    THE  OOVERKKENT.' 

The  ordinary  general  meeting  of  the  Prudential  Assurance 
Co.,  Ltd.,  was  held  on  Thursday  at  Holborn  liars,  Mr.  Thomas 
C.  Dewey  (the  chairman)  presiding. 

The  Assistant-Secretary  (Mr.  W.  C.  Sharman)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  Gentlemen, — We  met  last 
year  under  the  shaiiow  of  the  terrible  conflict  which  is  still 
devastating  the  wealth  and  happiness  of  nations,  and  we  meet 
again  with  one  thought  still  uppermost  in  our  hearts  and 
minds — a  thought  which  has,  however,  in  the  interval  ripened 
into  full  conviction — that,  fearful  though  the  sacrifices  which 
we  are  called  upon  to  make  may  be,  there  is  no  limit  to  the 
suffering  which  we  would  cheerfully  endure  rather  than  submit 
to  an  inconclusive  peace.     (Hear,  hear.) 

OERMANl'B  EOONOHIC  CRISIS. 
It  is  certainly  evident  that  the  preparations  unceasingly  made 
by  Germany  for  40  years  in  order  that  she  might  assert  her  mas- 
tery throughout  Europe  had  given  her  an  enormous  advantage 
over  her  peace-loving  neighbours,  but  her  disregard  of  all  those 
amenities  by  which  civilisation  has  sought  to  alleviate  the 
horrors  of  war,  her  sheer  brutality  and  barbtirism,  have  effec- 
tively kindled  the  spirit  of  the  Allied  nations  and  caused  them 
to  employ  unitedly,  and  to  the  exclusion  of  all  other  considera- 
tions, the  full  extent  of  their  greater  resources  for  the  organisa- 
tion of  victory.  (Hear,  hear.)  Signs  are  not  wanting  that, 
great  as  is  the  strength  of  Germany,  the  grip  which  our  Grand 
I'leet  has  imposed  upon  her  imports  and  exports,  coupled  with 
the  fact  that  nearly  all  her  foreign  securities  have  been  ex- 
hausted, has  seriously  impaired  her  ability  to  pay  for  such 
import^  as  she  can  secure  and  which  she  so  greatly  needs. 
Vaper  currency  may  solve  internal  difficulties  for  a  time,  but 
the  continuous  fall  in  the  value  of  German  exchanges  is  a  sure 
indication  that  an  economic  crisis  cannot  be  indefinitely  post- 
poned, and  her  situation  is  made  increasingly  difficult  by  the 
necessity  which  she  is  under  of  supporting  her  Allies,  whose 
financial  position  is  even  more  precarious  than  her  own.  Sus- 
tained by  the  justice  of  our  cause,  we  look  forward  with  con- 
fidence to  the  time  when  our  forces  by  land,  by  sea,  and  by  air, 
together  with  those  of  our  invincible  Allies,  will  win  the  finaj 
and  crushing  victory  over  the  Hun,  and  destroy  for  ever  the 
evil  dream  of  Prussian  domination.  (Cheers.) 
"AST0MI8HJNO  BESITLTS." 
Let  me  now  direct  your  attention  to  the  first  page  of  the 
report.  The  figures  there  shown  would  have  been  amazing  if 
the  year  1915  had  been  a  year  of  peace,  but  when  we  consider 
the  number  of  unusual  calls  upon  us  all,  together  with  increased 
taxation  and  greatly  increased  cost  of  living,  the  figures  1 
am  about  to  quote  will  show  what  astonishing  results  our  com- 
jiany  has  produced.  The  total  assets  as  shown  by  the  balance- 
sheet  are  ^94,794,798,  being  an  increase  of  ;f  3, 502,454  over  last 
year.  The  total  income  of  the  company  during  the  past  year 
was  ^^17,831, 590,  an  increase  of  ^635, 502  over  that  of  the  pre- 
vious year,  and  of  ^1,263,981  over  that  for  1913.  Of  this 
amount  .1^3,677,559  came  from  interest  and  dividends,  and 
^13,672,644  from  premiums.  The  interest  and  dividends  were 
2io7,666  in  excess  of  those  for  1914.  It  is,  however,  to  the 
increase  in  the  premiums  received  in  the  industrial  branch  I 
would  direct  your  attention.  In  1914  the  premiums  received 
amounted  to  ;f8, 176,202,  an  increase  of  ;f3oi,746,  and  I  then 
told  you  that  in  a  normal  year  with  52  collecting  weeks  we  had 
never  before  had  so  great  an  increase.  In  1915  the  premiums 
received  amounted  to  no  less  than  ^8,506,063,  which  is  an  in- 
crease of  ;^'329,86i.  That  is  to  say,  in  spite  of  the  country  being 
engaged  in  hostilities  for  the  whole  of  the  12  months,  we  have 
:igain  secured  a  record  premium  increase. 

INDUSTRIAL  AND  ORDINARY  fOLIOIES. 
The  number  of  industrial  policies  in  force  has  been  increased 
during  the  past  year  by  774,877  to  20,859,887,  assuring 
;^276,402,265,  exclusive  of  bonus.  The  average  duration  of 
these  policies  exceeds  13  years.  When  it  is  remembered  how 
many  of  these  policies  have  only  been  recently  effected,  it  is,  I 
think,  a  wonderful  thing  to  be  able  to  say  that  our  efforts  to 
prevent  wasteful  lapsing  have  succeeded  to  such  an  extent  that 
nearly  21  millions  of  policies  have  an  average  duration  of  over 
13  years.  (Cheers.)  The  premiums  receivable  in  respect  of 
these  policies  amount  to  ;^i7i,755  per  week,  or  ;^9,862  more 
than  in  the  previous  year.  This  is  an  increase  in  the  weekly 
premiums  that  has  never  been  approached  in  the  history  of  the 
company.  In  the  ordinary  branch  the  number  of  policies  issued 
was  68,785,  assuring  ;^6,6i9,2i8,  and  producing  a  new  annual 
premium  income  of  ;f457,2i7.  This  is  an  increase  of  3,034  in 
the  number  of  policies,  ;f30o,375  in  the  sums  assured,  and 
^32,864  in  new  premiums  over  the  new  business  for  1914.  Our 
business  in  policies  for  ^500  and  upwards  still  continues  to 
increase,  and  during  last  year  exceeded  ;^i,i(xi,ooo  in  new 
assurances.  The  premiums  received  in  the  ordinary  branch 
during  the  year  were  /5, 157,516,  being  an  increase  of  ;^i2i,8()i 
over  the  year  1914.  The  total  sum  assured  under  the  935,514 
policies  in  force  in  the  ordinary  branch  at  the  end  of  the  year 
was  / 104,336,208. 

WAVY    0I.A1W8-W/B.    R'fK'. 

The  claims    in  both    branches   for  the  year  have  been  very 
heavy,   amounting   in    all    to   ;<^8, 269,363,  of  which   more  than 


^5,000,000  was  due  to  claims  by  death.  The  war  claims  for 
the  year  amounted  to  ;f57i,035.  These  claims  were  on  com- 
paratively young  lives,  and  in  consequence  involved  a  heavy 
loss.  In  addition,  quite  apart  from  the  war  claims  the  mortality 
amongst  the  general  population  was  heavy  for  a  considerable 
(Kirtion  of  the  year.  As  the  Prudential  policyholders  are  repre- 
sentative of  the  whole  of  the  kingdom,  heavier  claims  on  the 
company  are  always  coincident  with  an  increased  death  rate 
among  the  general  population.  Whilst  I  believe  that  an  im- 
provement in  the  mortality  among  the  civilian  population  may 
be  expected,  there  is,  unfortunately,  only  too  mucff  reason  to^ 
fear  that  the  war  claims  will  be  heavier  rather  than  lighter 
during  the  current  year.  Vou  will  remember  that  at  the  com- 
mencement of  hostilities  the  directors  decided  that  no  addi- 
tional premium  should  be  charged  for  the  extra  war  risk  on 
existing  policies  excepting  for  those  on  the  lives  of  oflScers  and 
men  of  the  Regular  Army,  and  that  these  assurances  should  be 
free  up  to  ^^250.  The  value  of  this  concession  may  be  gauged 
by  the  fact  that  since  the  commencement  of  hostilities  war  claims 
exceeding  three-quarters  of  a  million  pounds  have  been  paid,  or 
a  weekly  average  of  over  500  claims  for  about  ^10,000.  Of  the 
amount  paid,  2i'3i366  was  due  to  naval  casualties,  ;,f 627,750 
to  death.s  in  the  Army,  /'i9,534  to  "  frightfulness,"  including 
that  most  inhuman  of  outrages,  the  sinking  of  the  Lusilania. 
and  jf2,Si5  to  Zeppelin  raids  and  the  coast  bombardments.  So 
far  as  financial  help  can  alleviate  the  suffering  caused  by  the 
war,  I  may  claim  that  the  Prudential  has  worthily  upheld  its 
traditions.     (Hear,  hear.) 

rrBE    EXPENSE  RATIO. 

The  expense  ratio  has  slightly  increased  in  both  branches. 
While  an  increased  new  business  always  tends  to  increa.se  ex- 
penditure, the  economy  in  working  by  concentrating  our  busi- 
ness into  limited  areas  has  more  than  counterbalanced  this,  and 
an  appreciable  reduction  in  the  rate  of  expenditure  would  have 
been  shown  had  it  not  been  for  the  temporary  clerical  assistance 
it  has  been  necessary  to  obtain  on  account  of  the  very  large 
number  of  our  staff  who  have  joined  the  colours.  I  may  say 
that  practically  the  whole  cost  of  the  temporarj'  assistance  repre- 
sents additional  expenditure.  Vou  are  probably  avvare  that  fronr 
the  commencement  of  the  war,  the  directors  being  anxious  ti. 
encourage  those  members  of  the  indoor  and  outdoor  staffs  who 
desired  to  enlist  have  paid  them  the  difference  between  their 
official  salaries  and  their  service  pay,  in  order  that  they  might 
not  suffer  financially  by  reason  of  their  patriotic  response  to  the 
(  ountry's  call.     (Hear,  hear.) 

Dealing  with  the  subject  of  finance,  the  year  we  have  just 
pas.sed  through  will  long  remain  notable,  not  only  in  the  annal.s: 
of  the  country,  but  in  the  rec:ords  of  the  Prudential.  If  I  nia)' 
draw  a  parallel,  the  tremendous  financial  strain  has  been  met 
both  by  the  country  and  the  Prudential  by  a  mobilisation  of 
resources  without  precedent.     (Hear,  hear.) 

INTEREST   RATES. 
The  issue  of  a  Four  and  a-Half  per  Cent.  War  Loan  in  JiiK 
last,    followed   by  the   sale  of   5   per     cent.     Exchequer    bonds, 
altered  the  whole  sUndard  of  interest  rates.     The  result  was  .1 
further  depreciation  in  the  market   value  of  all  interest-bearini; 
securities,  and   although  this   depreciation   has   to   some  extent 
been  disguised  by  the  retention  on  the  Stock  Exchange  of  mini- 
mum prices,  yet  it  would  be  idle  to  ignore  its  existence.     The 
question   of  this  depreciation   received   the  earnest  attention  of 
your   board,  and   in  view  of  the  fact  that  prices  have  not  yet 
attained  3  stable  basis,  and  free  dealing  on  the  Stock  Exchange 
is   not   yet   permitted   in   many   groups   of   investments,    it   was 
decided    to  adopt   the  same  course  as  last   year — viz.,  to  carrv 
substantial  amounts  to  investment  reserve  funds  rather  than  tq 
further  write  down  the  value  of  our  securities.    We  have  accor 
ingly  added   the  sum  of  ^'600,000  to  the  reserve   fund   in    tli^ 
ordinary    branch,    bringing    it    to   a    total   of    ;,f  1,600,000,    and 
^342. 365   to  the   reserve  fund   in   the   industrial   branch,   which 
after  deducting  ^92,365   for   realised    losses  on  conversion 
Consols,  brings  that  investment  reserve  fund  to  ;^i,ooo,ooo.     Ill 
addition,   we  have  carried   ,^700,000  to   a   special    contingency 
fund   in  the  c/rdinary  branch,   which  will   be  available  to  mee 
any  emergency  which  may   possibly  arise.     It  is  of  interest  t<j 
note  that  the  total   reserve  funds,  and  amounts  carried  over  iiL 
both  branches,   which  are  available  to  meet  the    special  condiJ 
tions  imposed  by  the  war,  amount  to  a  total  of  over  2^4,ioo,ooc 
(Cheers.) 

When  it  is  remembered  that  during  the  six  years  preceding 
the  war  we  wrote  dow-n  our   securities  by  over  ^^5,000,000   yc 
will    realise   how   effectively   we  have   made   provision    for   tli 
difficulties  with  whicli   we  have  been  faced. 

VALHATION  OF  INVESTMFNTS. 
This  depre.iaticn  would  be  more  serious  if  realisation 
investments  were  neces.sary  to  meet  liabilities;  its  importanc 
is,  however,  very  much  minimised  in  the  ca.se  of  a  life  assurano 
company  which  is  in  the  position  of  holding  securities  to 
liabilities,  the  great  majority  of  which  emerge  only  in 
somewhat  distant  future.  The  depreciation  has  been  m'X 
severe  in  what  may  be  termed  permanent  securities — th.it  iil 
securities  which  are  not  redeemable  at  anv  fi.xed  date.  We  hay 
therefore  valued  the.se  on  the  stringent  basis  of  their  presen 
saleable  values.  Securities  for  which  quotations  were  avail 
able  have  been  valued  at  their  actual  market  prices.  Whe  ' 
minimum  prices  existed  they  have  been  disregarded,  and  vair 
pl.aced  on  the  .securities  considerably  below  those  which  we  eslj 
mate  could  easily  be  realised  in  the  open  market.  1  am  hapjtt 
to  .saj-  that  our  investment  reserve  funds  in  each  branch  aq 
much  more  than  sufficient  to  meet  this  depreciation.  In 
case  of  terminable  securities,  we  feel  that  a  market  valuati<i 
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in  such  times  as  the  present  is  not  a  tiuc  test  of  value.  In  the 
.past  %ve  have  purciiased  many  securities  of  which  the  capital 
value  is  definitely  repayable  at  some  future  date.  For  these 
securities  we  have  always  established  sinking  funds  sufficient 
to  equalise  the  book'  values  and  redeemable  values  at  maturity. 
So  long  as  the  interest  is  duly  paid,  so  long  as  we  have  good 
reason  to  believe  the  capital  will  be  paid,  and  so  long  as  we 
do  not  have  to  realise,  we  maintain  that  such  securities  are 
quite  as  valuable  assets  of  the  comi^any  as  they  were  at  the  date 
of  purchase.  With  regard  to  the  first  two  of  these  conditions, 
we  are  quite  secure,  having  made  ample  provision  to  meet  the 
case  of  any  possible  default  in  our  small  holding  of  enemy 
securities.  With  regard  to  the  third  condition,  the  possibility 
■of  having  to  realise  securities,  our  position  is  unassailable. 
Apart  from  our  normal  e.Kcess  of  income  over  outgo,  and  in 
addition  to  our  large  oash  balance  at  the  bank,  we  hold  at 
present  over  ^{^10,000,000  of  securities  maturing  this  year,  of 
which  ^/Tg.ooOjOoo  are  British  Government  Treasury  bills. 
(Cheers.)  In  the  past  we  have  put  aside  large  sums  to  meet 
depreciation.  Some  have  thought  that  the  policy  followed  was 
too  cautious,  but  time  has  justified  the  action  of  the  directors. 
This  year  we  are  reserving  a  very  much  larger  proportion  of 
-our  surplus,  and  it  may  again  be  urged  that  we  are  erring  on 
the  side  of  safety.  Ladies  and  gentlemen, — We  stand  at  a 
crisis  in  the  history  of  the  country.  No  man  can  foreca,st  the 
length  of  the  war,  no  man  can  tell  what  the  future  will  bring 
forth.  It  may  happily  prove  that  we  have  been  over-cautious. 
If  so,  the  surplus  which  is  being  withheld  will  help  to  increase 
future  bonu.ses.  On  the  other  hand,  if  the  war  should  continue, 
if  increased  strain  .should  have  to  be  borne,  then  I  say  to  you  it 
would  not  be  just  to  the  company,  it  W'ould  not  be  fair  to 
the  shareholders,  it  would  not  be  right  to  the  policy-holders, 
for  us  to  neglect  any  precaution  to  preserve  the  strength  and 
reputation  of  the  company.     (Cheers.) 

AKEEICAN  SECTRITIE8-MB.  McKENNA'S  THANKS. 
I  said  last  year  that  the  Prudential  was  prepared  loyally  to 
do  its  share  in  aiding  the  finances  of  the  country.  When  I  used 
these  words  I  had  no  idea  how  soon  or  in  what  manner  we 
should  be  put  to  the  test ;  but  the  following  letter  from  the 
Chancellor  of  the  Exchequer,  who  has  kindly  authorised  its 
publication,  affords  one  illustration  of  the  fulfilment  of  our 
promise : — 

Treasury  Chambers,  Whitehall,  S.W.,  August  4,  ig^S- 
Dear  Sir, — I  have  to  thank  the  Prudential  Assurance  Co.  on 
behalf  of  His  Majesty's  Government  for  the  patriotic  spirit 
they  have  shown  in  placing  the  whole  of  their  American  securi- 
ties at  the  dispcsal  of  the  Treasury  at  a  fair  and  rea.sonable 
price.  The  transaction  has  been  of  considerable  a.s®istance  in 
facilitating  exchange  operations,  and  the  greatest  credit  is  due 
to   the  company  for  its   prompt  action. 

Yours  very  truly, 

R.  McKenna. 
G.  E.   May,  Esq.,   Secretary,  Prudential  Assurance  Co. 

You  may  be  interested  to  hear  a  few  details  of  the  transaction. 
We  recognised  early  last  summer  that  steps  would  have  to  be 
taken  to  regulate  the  American  exchange,  and  accordingly  we 
intimated  to  the  Government  that  we  were  prepared  to  place 
at  their  disposal  all  our  holding  of  American  securities.  The 
offer  was  accepted,  and  the  whole  matter  was  carried  out  with 
remarkable  rapidity.  It  is  our  practice  to  detach  the  sheets  of 
coupons  from  our  bonds  in  order  to  facilitate  the  cashing  of 
them  as  they  fall  due.  These  coupons  had  again  to  be  attached 
to  the  bonds,  and  it  is  interesting  to  note  that  within  a  period 
of  48  hours  over  44,000  bonds  of  a  nominal  value  of  over 
^8,750,000  were  checked,  removed  from  our  own  strong  rooms, 
had  their  sheets  of  coupons  attached,  and  were  despatched  to 
tht^  Bank  of  England.  Merely  to  state  that  we  did  this  work  in 
48  hours  may  not  seam  very  remarkable,  but  if  I  give  you  a 
few  more  particulars  you  will  better  appreciate  what  the  work 
really  was.  The  actual  bonds  themselves  made  up  six  motor- 
omnibus  loads.  The  adhesive  paper  used  to  affix  the  sheets  of 
■coupons  to  the  bonds  measured  well  over  eight  miles.  A  staff  of 
about  100  was  engaged  until  nearlj'  midnight.  The  work  was 
carried  out  under  the  personal  supervision  of  the  directors,  and 
when  all  was  finished  the  Bank  of  England  informed  us  that 
■everything  had  been  found  to  be  correct,  except  that  a  single 
coupon  of  the  value  of  only  a  few  shillings  had  in  some  un- 
explained manner   apparently   vanished.      (Laughter.) 

The  second  transaction  of  note  was  our  application  for  over 
;f3,ooo,ooo  War  Loan.  This  represents  what  is  probably  the 
largest  subscription  from  any  company  (excluding  banking 
contpanies)  throughout  the  kingdom.  The  conversion  of  our 
holdings  of  Consols  and  3J  per  cent.  War  Loan  brought  our 
total  holding  of  new  War  Loan  to  over  ^5,000,000.  Mainly  as 
a  result  of  these  two  transactions  we  increased  our  holding  of 
British  Government  securities  by  nearly  ;f  12,000,000.  As  a 
further  matter  of  interest,  I  may  tell  you  that  we  have  been 
enabled  during  the  year  to  take  advantage  of  the  fluctuating 
rates  of  exchange  and  sell  to  neutr.1l  countries  ^1,200,000  of 
their  own  securities.  This  was  not  only  of  advantage  to  the 
company,  but  aided  national  interests,  as  it  brought  back  capital 
frcim  abroad  for  investment  in  our  own  country.  (Cheers.) 
THE   VALTTATION    ETrBPtUS. 

I  trust  I  shall  not  weary  you,  but  I  must  now  beg  your 
attention  to  the  valuation  report.  This  report  is  always  of 
exceptional  interest,  but  this  year  is  of  special  importance. 
The  valuation  has  been  made  on  the  same  stringent  basis  as  in 
previous  years.  In  the  ordinary  branch  the  surplus  disclosed 
■^^  ;f'.5'9v3.3'>  which  is  £2y$fi22.  less  than  last  year.  The 
reasons    for   this    reduction    are    either    directly   or    indirectly 


connected   with  the   war.     The  main   sources   of   profit  on   life 
assurance    business    are   (i)    favourable   mortality;    (2)    interest 
earned  in  excess  of  the  rate  assumed  in  the  valuation  ;  (3)  saving 
in  expenses.     Th(;  war  has  had  the  effect  of  decreasing  all  three 
■sources  of  profit.     Our  mortality  experience  this  year  has  been 
increased  owing  to  the  payment   of  ;£i45,536  on  war  claims  in 
the  ordinary  branch.     The  rate  of  interest  earned  in   191 5,  after 
deduction  of  income-tax,  was  £^  19s.  6d.,  as  against  £i\  3s.  lod. 
in   1914.     The  reduction  is  almo.sl  entirely  due  to  the  increased 
income-tax  to  which  we  have  been  subjected.     The  third  source 
of  profit — viz.,  saving  in  expenses — ^is  also  less  this  year  owing 
to  the  causes  to  which   I  have  already  referred. 
SUSPENSION  OF  BONtrS. 
A  very  grave  problem  faced  the  directors  as  to  how  the  surplu.s 
should   be  dealt  with,  and  eventually   it  was  decided  that  w« 
should  not  be  justified   in  making   any  general   distribution  of 
surplus  at  the  present  time.  The  conditions  were  so  unsettled, 
and   the  future  course  of  events   so  entirely   dependent  on  the 
duration  of  the  war,  that  we  considered  the  most  prudent  way 
of  dealing  with  the  surplus  would  be  by  .setting  aside  ;^7oo,ooo 
as  a  special  contingency  fund,  by  strengthening  the  investments 
reserve   fund    bv   the  addition    of    ;^6oo,ooo,    and    by   carrying 
forward  the  balance  of  ^219,331.     This  method  safeguards  the 
interests  of  the  policyholders  and  shareholders,  since   it  leaves 
a    very   large  sum   available  for  distribution   when  the    proper 
time   arrives,  and   at  the   same  time   it  conserves  the   resources 
of   the  company.      The   shareholders  therefore   do  not  this  ye-ar 
receive  any   portion  of   this  surplus,  since  they   share  only  i'l 
profits  when  such  are  declared.     It  was  felt  that  the  suspension 
of  bonus   would   act   somewhat    unfairly   on  those   policyholde.rs 
whose  policies  become  claims  during  the  year  either  by  death  or 
maturity  of    endowment,   and    it  has   been    decided,    therefore, 
to  pay  a  bonus  in  such  cases  when  claims  arise.     In  the  indus- 
trial branch,  the  surplus  is  jf  1,043,025,  which  is  about  ^500,000 
less  than    for  the   previous   year.     Here   the  same  causes  have 
operated    in   reducing   surplus   as  in   the  ordinary  branch,   and 
as    you    have    just   heard,    the   first    call   on    that    surplus   was 
^342,365   for  the  increase  of  the   investments  reserve   fund. 
EFFECT  OF  THE  COUSTS  (EUESGENCY  FOWEEBI  ACT. 
Moreover,    in    the  industrial   branch    we  have    an   additional 
cause  contributing  to  this  reduction — namely,  the  Courts  (Emer- 
gency Powers)   -\ct.     You  will   remember  that  last  year   we  set 
aside  ;^'3oo,ooo  to  meet  the  contingent  liabilities  arising  under 
the  Act.   and  it  would  have  been  possible  to  have  drawn  upon 
this  special  reserve  for  the  purposes  for  which  it  was  set  aside. 
We  have  thought  it  better,  however,  to  meet  the  strain  out  of 
the  year's  revenue,  and  maintain  this  reserve  intact.     In  addi 
tion,  it  was  found  necessary  to  increase  the  reserve  in  order  to 
meet   the  additional  strain   caused    by   the  prolongation   of  the 
war.     We  have  therefore  carried  ;^5o,ooo  to  this  reserve,  which 
stands  as  at  December  31  last  at  2,3SO)Ooo.     The  Courts  (Emer- 
gency  Powers)    Act,    1914,   contained   a   provision    that   certain 
sections  of  industrial  poHcyholders  might,  during  an  indefinite 
period,   retain    the  benefit   of  their    assurance    policies   without 
implementing    their   part   of   the    contract   by   payment    of    (.ic- 
miums.     On  the  ground  of  expediency  the  terms  of  these  Dolicies 
were  overruled  to  the  supposed  advantage  of  the  parties  to  ore 
side  of    the   contracts,    but    it    should   be    borne   in    mind    that 
Section    i    (b)  of   the  Act  was   approved    by  the    Legislature  as 
part    of    emergency  legislation   only     in     the     expectation  that 
large  classes  of  the  industrial   population  would,   owing   to  the 
v/ar,  find  their  occupations  gone  or  their  income's  seriou.sly  re- 
duced.    It  is,  happil}',  a  matter  of  common  knowledge  that  this 
expectation  has  proved   to  be  entire'.y  unwarranted,  the   indus- 
trial classes  having  enjoyed  a  degree  of  prosperity   beyond   all 
precedent  in  our   history,  and   this  condition  of  affairs  has  in 
turn  led  our  statesmen   to   seek  for   some  scheme  of    investm'jnt 
which  will  attract  the  surplus  earnings  of  these  classes  <  f   the 
people  who  are  encouraged  by  Act  of  Parliament  to  allow  their 
assurance  premiums  to  remain  unpaid.     Having   regard  to  the 
fact  that  the  company,  during  last  year,  purchased  British  War 
Loan   and   Treasury   bills  to   the   value  of    nearly    ^^12, 000, 000, 
it  would  seem  that  among  the  schemes  which  are  being  lavour- 
ably  considered  by  the  Government  with  the  object  of  attracting 
the  savings  of  the  small   investor,  that  the  repeal   of   Section   i 
(t)   of  the   Courts   (Emergency   Powers)   Act   might   well   find   a 
prominent  place.     (Cheers.)     We  actually  find  that  the  Act  dis- 
courages savings,  for  many  persons  are  suspending  paj'inent  cf 
premiums  under  its  shelter  who  are  better  able  to  maintain  them 
than    in   ordinary  times.     Some  of   those   who   have  suspended 
payment  on  their  existing  policies  have  even   gone  so  far  ^s  to 
take    out    new    assurances,    thus    securing    the    benefit    of   two 
policies  at   the  expense  of   one.     (Laughter.)      All  these   people 
are   receiving   free   assurance    at    the   expense  of    their    fellow- 
po'icyholders,    for  even   though   the   premiums  arc   unpaid  the 
company  is  called  upon  to  pay  claims  when  death  occurs. 

THE  FKOFIT-SHAKINO  SCHEME. 

In  con.sequence  of  this  Act  and  the  other  considerations  I 
have  mentioned,  the  directors  regret  that  the  surplus  in  the 
industrial  branch  does  not  permit  of  any  allotment  to  the  indus- 
trial branch  policyholders  under  the  profit-sharing  scheme 
which  was  started  in  the  year  1907.  You  will  remember  that 
the  .shareholders  at  that  time  voluntarily  gave  up  their  rights 
in  any  surplus  profits  beyond  a  fixed  amount,  except  as  regards 
one-sixth  of  such  surplus  profits,  four-sixths  being  distributed 
amongst  the  industrial  branch  policyholders,  and  one-sixth 
among  the  outdoor  staff.  During  the  nine  years  the  scheme  has 
been  in  operation,  the  policyholders  have  had  allotted  to  them 
^2,260,000,  and  the  outdoor  staff  /■ 565, 000,  or  ,^2,825,000  in  all. 
This  year  conditions  for  which  the  Courts  (Emergency  Powers) 
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Act  is  largely  responsiblt-  prevent  any  allotment  of  surplus 
profit  being  made  to  the  outdoor  staff  or  the  policyholders,  and 
the  shareholders  not  only  receive  no  bonus,  but,  further,  their 
dividend  is  reduced  by  ^100,000.  It  was  felt,  however,  that 
there  would  be  some  hardship  in  the  case  of  claims  on  industrial 
policies  arising  during  the  year,  and  in  these  circumstances  it 
was  decided  to  -utilise  the  balance  of  bonus  previously  allotted 
to  policyholders  but  not  yet  distributed.  At  the  close  of  the 
jear  this  amounted  to  £t;^i,802,  which  sum,  however,  is  subject 
to  reduction  on  account  of  the  bonus  on  claims  arising  for  the 
first  two  months  of  1916.  A  substantial  sum  remains  at  the 
present  time,  from  which  bonus  additions  will  be  made  on  all 
policies  of  ten  years'  duration  and  upwards.  These  bonuses 
will  range  from  2^  per  cent,  to  60  per  cent,  of  the  sum  assured, 
according  to  the  number  of  years'  premiums  which  have  been 
paid. 

THE  BLOCK  SYSTEM  OF  COLLECTION        I 

During  the  course  of  an  CJCtreaiely  strenuous  year  wc  have 
proceeded  uninterruptedly  with  the  formation  of  agencies  under 
the  block  system  of  collection,  a  method  which  I  have  explained 
to  you  on  former  occasions.  Last  year  I  was  able  to  tell  you 
that  we  had  concentrated  nearly  one-eighth  of  our  indu.strial 
branch  income,  representing  over  jfi,ooo,ooo  a  year,  in  1,300 
blocks.  The  proportion  has  now  grown  from  12  j^er  cent,  to 
27  per  cent.,  the  yearly  income  so  concentrated  from  ;^i, 000,000 
to  ;^2, 400,000,  and  the  number  of  blocks  from  1,300  to  3,000. 
The  average  weekly  earnings  of  our  agency  staff  have  risen 
during  the  year  by  more  than  2s.,  making  an  advance  of  11s. 
during  the  past  four  years,  and  the  increased  value  which  is 
attached  to  our  agencies  is  shown  by  the  fact  that  in  the  four 
years  referred  to  there  has  becin  a  reduction  of  7  per  cent,  in 
the  proportion  of  agency  changes.  One  of  the  objects  we 
sought  to  secure  by  the  introduction  of  the  block  system  of 
collection  was  an  improvement  in  the  status  and  remuneration 
of  our  agency  staff,  and  it  is  satisfactory,  therefore,  to  find  that 
during  the  past  year  the  rate  of  changes  in  block  agencies  was 
less  than  half  the  proportion  of  changes  under  the  older  agency 
system.  It  is  part  of  the  programmie  of  the  company  that  the 
benefit  of  any  economy  which  increasing  efficiency  of  method 
in  the  wiorking  of  the  industrial  branch  may  render  possible  in 
normal  times  shall  be  participated  in  by  the  policyholders  of 
that  branch  and  by  our  outdoor  staff.  This  result  is,  as  a 
matter  of  fact,  secured  by  our  profit-sharing  scheme  of  1907,  to 
which  I  have  already  alluded.  Apart  from  the  operation  of 
this  scheme,  the  directors  hold  that  efficiency  resulting  in 
economy  shoaild  be  rewarded,  and  they  welcome  the  evidence 
•of  increased  earning  power  on  the  part  of  the  outdoor  staff, 
bfjheving  that  it  will  result  in  advantage  to  all  connections  of 
the  company.  The  devotion  to  duty  with  which  the  staff,  indoor 
and  outdoor,  have  served  the  company  during  a  year  of  un- 
precedented difficulty  has  been  beyond  praise.  (Hear,  hear.) 
PRWDEHTLIL  MEW  WITH  THE  COLOUBS. 

Realising  that  recruiting  must  fail  to  provide  the  men  in 
numbers  requisite  for  the  success  of  our  arms  unless  commer- 
cial interests  were  willing  to  make  sacrifices  in  proportion  to 
the  dangers  which  threatened  our  country,  tho  directors 
announced  that  any  member  of  the  staff  able  and  willing  to 
join  the  colours  should  be  permitted  and  encouraged  to  do  so, 
and  that  the  Prudential  would  not  ask  exemption  for  any  one  of 
rhcm.  _  (Cheers.)  The  patriotism,  of  our  men  corresponded  to 
ttie  action  of  the  directors.  Up  to  the  end  of  la.st  year  76  per 
cent,  of  the  number  of  those  of  eligible  age  were  already  serving 
or  had  volunteered  for  service,  and  we  are  faced  "with  the 
prospect  of  transacting  the  business  ol  the  company  with  a 
staff  reduced  by  more  than  10,000  men.  The  directors  observe 
with  gratification  that  a  large  proportion  are  .serving  as  com- 
niissioned  ofiicers  or  in  the  higher  non-commissioned  ranks, 
showing  that  these  members  of  their  staff  have  either  trained  in 
times  of  peace  or  had  subsequently  spared  no  effort  in  becoming 
qualified,  and,  in  any  case,  that  they  were  willing  to  accept  such 
responsibilities  as  they  were  con.sidered  fit  to  discharge.  Those 
who  are  ineligible  for  active  service  resolved  that,  to  the  extreme 
limit  of  their  powers,  the  efficient  commercial  serA'ice  for  which 
the  company  is  justly  celebrated  should  be  maintained  un- 
impaired. (Cheers.)  You  are  aware  that  our  two  vpluntary 
aid  detachments  devote  .wme  portion  of  their  time,  sometimes 
by  day  and  sometimes  by  night,  to  Red  Cross  duty,  and  thev 
have  removed  from  the  various  London  railway  centres  to 
hospitals  and  horaies  more  than  65,000  sick  and  wounded  men. 
(Oheers.) 

LADY   CLEBKS. 

A  number  of  our  lady  clerks  and  some  of  our  maidservants 
attached  to  the  housekeeper's  staff  have  also  been  engaged  in 
Red  Cross  work  as  opportunity  offered,  both  at  home  and  abroad. 
(Hear,  hear.)  The  value  of  the  commercial  work  of  lady  clerks 
has  recently  formed  the  subject  of  discussion  throughout  the 
kingdom.  For  more  than  40  years  wc  have  given  employment 
to  a  clerical  staff  of  women,  whose  numbers  have  been  increased 
since  the  passing  of  the  National  In.surance  Act  from  400  to 
2,000  jit  our  chief  office,  and  I  am  hanpy  to  say  that  their 
work  is  "erformed  in  a  manner  which  gives  us  great  satisfac- 
tion. (Cheers.)  In  many  cases  they  do  not  contemplate,  as 
does  a  young  man,  the  devotion  of  a  lifetime  to  commercial 
pursuits— (laughter)— but  when  it  is  found  iwssible  to  interest 
them  in  their  work,  they  display  considerable  ability,  and  their 
willingness  to  undertake  responsibility  is  developing  with  com- 
mendable ranidity. 

You  will  notice  this  year  the  accounts  Include  for  the  first 
time  a  revenue  account  and  balance-sheet  for  the  general 
branch.     This  arises  from  the  fact  that  under  our  new  memo- 


randum and  articles  it  is  necessary  for  all  business  other  than 
life  assurance  to  be  transacted  in  this  branch.  The  sickness 
assurance  business  and  the  contribution  for  expenses  fur  ap- 
proved societies  and  any  other  business  we  may  undertake 
in  the  future  will  ap[K?ar  in  the  accounts  of  the  general  br.inch. 
I  am  glad  to  report  that  the  number  of  shareholders  again 
shows  a  steady  increase.  The  total  number  of  accounts  open 
on  December  31,  1915,  was  1,669,  showing  an  increase  of  89. 
over  last  year. 

BICOBD    IKCBEA8E    IN  nn«-'l»      B 

In  conclusion,  ladies  and  gentlemen,  I  should  like  to  say 
that  1  have  never  known  a  I'rudential  report  of  which  I  have 
been  more  proud  than  I  am  of  the  present  one.  (Cheers.)  lioth- 
indoor  and  outdoor  we  have  worked  with  depleted  staffs,  we- 
have  contended  with  adverse  legislation,  wc  have  faced  tm- 
precedented  d<pi-cci.ation,  yet,  in  spite  of  all  tliese  oljstaclcs, 
we  have  accomplished  a  record  increase  in  business.  It  is  true- 
that,  owing  to  the  war,  the  profit  shown  this  year  is  less  than, 
that  of  previous  years,  but  in  all  our  actions  wc  have  bcenl 
prompted  by  the  consciousness  of  our  national  characler  an  ' 
the  well-known  loyalty  of  our  shareholders,  and  of  all  con<^ 
nected  with  the  company.  (Hear,  hear.)  We  have,  as  you 
know,  paid  many  thousands  of  claims  in  full  which  we  were  iioS 
legally  bound  to  pay,  but  these  claims  have  been  p.-ud  ia 
respect  of  men  who  died  for  their  country,  and  I  want  to  fceC 
that,  come  what  may,  you  will  support  a  continuance  ot  such 
action  in  the  future.  (Cheers.)  It  is  also  true  that  we  have  held 
over  surplus  instead  of  distributing  it,  and  in  so.  doing  we  havel 
been  providing,  not  for  present  known  liabilities,  but  for  pos« 
sible  contingencies,  and  1  believe  that  this  is  exactly  what 
would  be  expected  and  desired  in  this  crisis  by  every  policy-s 
holder  and  shareholder  of  tlie  I'rudential.  (Cheers.)  I  nov 
beg  to  move  :  "'  That  the  report  of  the  directors  and  accounts 
certified  by  the  auditors  be  received  and  adopted,  the  statutory 
report  of  the  auditors  having  been  previously  read  to  the  meet" 
ing."  I  will  ask  the  denntj-chairnian  to  second  (he  motion. 
SPSECH   BY    ISIK    WILLIAX   LANCASTER. 

The  Deputy-('hairin.-in  (.Sir  William  J.  l.ancastir)  :   Ladies  and 
Gentlemen, — I  beg  leave,  at   the  invitation  of  the  chairman,  to 
exercise   ouce   more   the   privilege   of   seconding    the    resolutionS 
which  has  Just  been  proposed,   and    I   do   so   with   the  greatesi 
possible  satisfaction.     It  is  no  doubt  a  disappointment  to  many 
of  you,  as  it  is  to  us,  that  during  a  year  when  we  are  able  to 
record  such  a  wonderful  increase  of  business  wc  should  not  be] 
able  also  to  carry  out  our  usual  practice  of  distributing  a  bonus.! 
There   is,    however,   something  more   than   a    bonus   to   look   to,| 
and  that  is  the  stability  of  our  company.      (Hear,    hear.)     WeJ 
want  to  place  that  'beyond  all  question,  and,  therefore,  instea 
of  distributing  the  large  surplus  of  assets  over  liabilities  which 
our  valuation  has  shown,  we  thought  it  wiser  to  devote  the  sur-i^l 
plus  that   wc   could    spare   to    the    building   up  of   our   reserva 
funds,  and  to  set  aside  tho  sum  of  ;f7oo,ooo  to  the  contingency! 
fund  for  those  accidents  which  may  arise,  and  which  the  wisest 
of  us  can  hardly  expect  to  foresee  with  any  degree  of  accuracy.J 
The  chairman  has  -dealt  so  fully  with    all    the    jHiints    in    tho 
accounts  that  very   little    remains   for  me   to  sa^-,   but   I  should 
like  to  emphasise,   if  I  may,    the  matter  of  the  claims  that  we 
have  paid  on  the  Ines  of  soldiers  who   have   fallen   in  the  dc" 
fence  of  their  country.     We  are   not  liable,  as  he  has  told  you,l 
to  pay  the  full   amount  of  those  claims,  but  we  have  done  so.' 
and   are  happy   to   have  done    so,   and   thus    to   have   rendered 
some  financial  assistance  to  their  surviving  relatives.     It  should 
be  borne  in  mind,  I  think,  that  these  are  on  the  lives  of  youngj 
active,   healthy  men,   who  might,  in  the  ordinary  course,  have 
been  expected  to  live  for   many  a  long  year,  and  we  have  had 
to  spend   a  sum  of  over  ^f  10,000  a  week — or,   in  all,  more  than 
;f  500,000  in  the  year — on  these  claims,  which  we  mieht  reason- 
ably not  have  exi)er.ted  to  receive  for  some  time  to  come. 
THE   COHFANY'8   AHERICAN   SECURITIES. 

Another  point  relerred  to  by  the  chairman  to  uliich  I  shouldl 
also  like  to  allude  is  the  sale  of  our  American  .securities.     The 
chairman,  in  his  modesty,  has  not  said  all  that  he  should  have 
done  in  that  respect.     When  we  placed  ourselves  in  the  hands! 
of  the  Government  and  offered  to  sell  our  American   securities! 
in  order  to  help  them  to  right  the  American  exchange,  a  com-^ 
raittee   was    appointed,    and   our   chairman,   our   manager,   oufl 
actuary,    and   our   secretary   waited   on    the    Chancellor   of    tha 
Exchequer,   who  was   in   turn   supported   bj'   the   Governor   an  ^ 
Deputy-C5overnor  of  the  Bank  of  England  and  by  various  per^ 
manent  heads  of  tlie  Treasury.     The  list  of  the  .securities  ws 
gone  through,  and  our  committee,  cii  behalf  of  the  comnanyj 
offered   to  sell   all  or   any   tliat   the   Government   nii.sjht   like  to 
take,  and  the  point  I  want  to  emphasise  is  that  the  Government 
did  not  select  any  particular  securities,  but  took  the  whole  ot 
our  American  securities  at  one  purchase,  and  that,   I  think,   re 
fleets   a   very   great   deal  of  credit  on   the   board    for   the    card 
that  thev  ha.ve  exercised  in  making  our  investments.     (Cheers. I 
I    should   al.so  like  to   say  that  those   four   gentlemen   have 
been  .selected  to  sit  on  Government  committees,  which  shows  thalj 
they  must  have  made  a  very  good  impression  on  the  Chancellor 
of  the  Exchequer.     I  only  wish  this  had  occurred  at  some  lea 
inconvenient  time.     There   is  a   further   point   T   should  like  to 
mention  with  regard  to  those  securities.     The  chairman  has  in>^ 
formed  you  of  the  way  in  which  they  were  dealt  with.     Tha 
directors  were  told  off  to  superintend  the  placine  of  the  cout)on« 
and  bonds  together,  and  their  delivery  to  the  Bank  of  England.^ 
I  daresay  you  all  know  that  there  are  times  in  our  lives  wheB' 
we  are  placed  in  oositions  in  which  we  would  rather  our  friendj 
did  not  see  us,  because  there  is  always  some  good-natured  friend! 
who  wonders  what  on  earth  you  are  up  to.     (Laughter.)     Wellj 
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i  any  o£  you  had  been  passing  down  Cheapside  at  a  time  near 
i  >  midniglit  one  day  in  August  last  you  might  have  seen  me  in 
.1  Red  Cross  motor-car  which  was  filled  with  parcels,  and  Mr 
Thompson  sitting  opposite  to  rae,  together  with  two  City  de- 
tectives, one  on  either  side  of  the  door.  It  might  liave  given 
you  a  shock  to  see  me  in  such  an  ambiguous  position.  (1-aughter.) 
When  we  arrived  at  the  liank  of  England  the  doors  were  opened 
for  us  into  the  court-yard.  Soldiers  were  there  with  fixed 
hayonets,  and  there  were  three  or  four  military  wagons  in  wait- 
ing with  a  squad  of  soldiers  to  protect  them.  As  soon  as  all 
ihe  bonds  had  been  checked  they  were  loaded  into  the  various 
V  agons,  and,  attended  by  a  squad  of  stildiers,  taken  to  a 
particular  ship,  the  destination  of  which  was  kept  secret,  and 
I  am  very  happy  to  say  that  that  ship  avoided  German  sub- 
marines and  arrived  safely  with  its  precious  cargo  at  New 
^ork.  (Cheers.)  As  you  have  already  heard,  one  cou[xin  for 
a  few  shillings  was  missing,  and  if  any  of  you  should  happen 
to  run  across  it  we  shall  be  glad  if  you  will  kindlv  send  it 
tr,  i'3.     (Laughter.) 

STATEMENT  BY  SIR  WILIIAM  PLEBDER. 
.Sir  William  Plender  :  I  have  on  previous  occasions  referred 
t(i  the  very  high  character  of  the  .securities  held  by  this  com- 
|iaiiy,  and  the  measures  which  are  taken  for  their  safe  custody. 
Those  conditions  still  obtain,  and  I  do  not  think  I  need  refer 
;o  them  further.  They  are  to  me  highly  satisfactory.  A  very 
interesting  part  of  the  balance-sheet  is  that  which  shows  the 
!;olding  of  this  company  in  British  Government  securities. 
They  represent  in  total  about  one-seventh  of  the  assets  of  this 
company,  and  that  fact  has  a  double  significance.  First  of 
all,  it  .shows  that  we  hold  a  very  large  block  of  securities  which, 
in  point  of  security,  are  the  highest  in  the  world  ;  and,  secondly, 
ihe_\'  yield  under  present  conditions  a  rate  of  interest  much  in 
excess  of  what  is  taken  by  the  company  in  its  actuarial  valua- 
tions. The  chairman  has  made  a  short  reference  to  enemy 
.securities.  I  might  say  that  the  amount  held  by  the  compan)' 
is  quite  fractional,  and-  whatever  be  the  policy  of  enemy 
countries,  no  serious  apprehension  need  be  felt  by  the  share- 
iiolders  of  this  company  as  to  their  effect  on  its  finances.  They 
«nre  of  the  highest  possible  class  in  the  countries  of  is.sue.  and 
when  normal  conditions  are  revived  I  have  little  doubt  that  those 
securities  will  again  command  a  price  such  as  thej'  commanded 
Ixjfore  the  war.  I  entirely  commend  the  policy  of  the  directors 
in  withholding  the  profits  made  in  the  ordinary  branch,  and  a 
piirtion  of  the  profits  made  in  the  industrial  branch.  1  think 
they  have  exerci.sed  a  very  wise  discretion  in  placing  those  to 
the  reserves,  which  now  amount  to  /'j. (150,000,  and  1  instan.e 
that  policy  as  showing  not  merely  courage  on  the  part  of  the 
directors,  but  a  wise  and  prudent  di.soretion  in  the  true  interests 
<'f  this  >-v>nipany.  whose  stability  is  their  first  consideration. 
(Cheers.) 

Mr.  A.  Cr.  Mackenzie  congratulated  the  directors  upon  the 
excellent  report  submitted  in  a  year  of  such  great  difficulty, 
•ind  expressed  satisfaction  with  the  patriotic  policy  they  had 
adopted,  particularly  in  not  making  any  extra  charge  in  respect 
'  f  war  risks  on  policies  the  holders  of  which  were  fighting  for 
their  King  and  country.  That  was  one  of  the  many  contribu- 
tions which  the  company  was  making  in  cxmnection  with  the 
war. 

Rr--ELKCTIOir    OF    DIRECTORS. 
The  resolution,  which  was  also  supported  by  Mr.  Willis,  was 
'  arried  unanimously. 

Sir  John  Luscombe  proposed  the  re-election  of  the  retiring 
directors — namely,  Mr.  Thomas  C.  Dewey,  Mr.  Thomas 
Wharrie,  and  Dr.  J.  I.  Boswell.  In  doing  so,  he  mentioned 
that  Dr.  Boswell  had  been  engaged  in  medical  duties  in  France 
— duties  which  he  had  performed  quite  voluntarily — since  the 
commencement  of  the  war.  This  had  affected  his  health,  and 
he  had  intimated  that  he  would  shortly  be  returning  for  a  rest, 
so  that  they  would  again  have  the  benefit  of  his  valuable  ser- 
vices on  the  board. 

Mr.  F.  Schooling  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

On  the  proposition  of  Mr.  John  Coles,  seconded  by  Mr.  G.  IC. 
Cockram,  Mr.  Philip  Secretan  and  Mr.  W.  H.  Nicholls  were 
reappointed  auditors. 

Mr.  W.  H.  Davidson  (Mayor  of  Kensington)  proposed  a  vote 
of  thanks  to  the  chairman  and  directors  for  the  services  they 
had  rendered  to  the  company  during  the  past  year,  emphasising 
the  fact  that  the  Prudential  was  not  simply  an  assurance  com- 
pany, but  a  national  institution. 

Mr.  I.  H.  A.  Marchand  seconded  the  vote,  which  was  unani- 
mously accorded,  and  a  brief  acknowledgment  was  made  by  Sir 
Philip  Gregory. 

On  the  motion  of  Mr.  W.  E.  Home,  M.P.,  seconded  by  Mr. 
James  Moon,  a  vote  of  thanks  was  also  passed  to  the  manager 
as  well  as  to  the  indoor  and  outdoor  staffs. 

THE  OENBRAL  HANAGER  AND  THE  STAFF. 
The  General  Manager  (Mr.  A.  C.  Thompson),  in  reply,  said  : 
Seeing  that  the  privilege  of  addressing  you  in  annual  meeting 
comes  to  me  once  only  in  every  44  years  of  service — (laughter) — 
and  having  regard  to  the  vast  interests  included  in  this  vote 
f.f  thanks,  there  might  be  found  some  excuse  for  elaboration  of 
acknowledgment  were  it  not  that  discursiveness  is  entirely  at 
variance  with  the  habits  of  the  staff.  Whether  the  staff  be 
engaged  in  the  completion  of  a  proposal  for  assurance,  or  in 
the  .sale  of  /^8,ooo,cxx)  of  American  securities  to  the  Government, 
the  matter  is  carried  through  with  the  utmost  dispatch.  If  it 
were  possible  tor  me  to  take  an  instantaneous  poll  of  the  staff. 
I  am  certain  that  they  would  wish  me  to  express  their  very 
high  appreciation  of  the  kindly  terms  in  which  the  vote  has 
been  proposed  and  seconded,  and  of  the  cordial  manner  in  which 


you  have  received  and  adopted  it.  They  would,  I  am  equally 
sure,  desire  me,  speaking  for  the  staff,  to  say  that  in  all  our 
relations  with  the  company  nothing  has  more  closely  touched 
our  hearts  than  the  thoughtful  and  generous  consideration  with 
which  the  directors  on  your  behalf  have  treated  those  of  our 
colleagues  who  have  joined  the  colours.  (Cheers.)  I  have  re- 
ceived thousands  of  letters  from  memliers  of  our  staff  on  active 
service,  and  have  seen  large  numbers  of  the  men  who,  in  their 
short  intervals  of  leave,  have  felt  constrained  to  call  at  Ilolborn 
Bars  to  a.sk  me  to  convex'  to  our  directors  some  expression  of  the 
gratitude  to  the  ctmipany  with  which  their  hearts  are  over- 
flowing. The  chairman  and  others  of  the  directors  have  seen 
those  letters  and  many  of  the  men,  and  I  wish  you  could  see 
both,  for  I  am  sure  you  would  go  away  more  than  ever  con- 
vimed  that  the  action  of  the  directors  has  been  abundantly  justi- 
fied. It  is  especiall)'  in  times  ot  great  emergency  that  the 
difference  between  lofty  ideals  and  mere  commercial i.sm  of  ad- 
ministration is  clearly  exposed,  and  I  am  glad,  indeed,  to  be 
able  to  tell  you  that  the  staff  are  tremendously  proud  of  the 
company  and  of  the  part  it  has  taken  in  this  un[)aralleled  crisis- 
in  the  affairs  of  the  country.     (Cheers.) 

A  cordial  vote  of  thanks  to  the  chairman,  propo.sed  by  Jfr. 
Hugh  Wyatt,  seconded  by  Mr.  A.  C.  H.  Webb,  terminated  the- 
proceeding* 


CAIRN    LINE    OF    STEAMSHIPS. 

ABNORMAL  FREIGHTS   AM)   OCR   ALLIES. 
The  twenty-fourth  annual  general  iiieeting  of  the  Cairn  Line 
of    Steamships,    Ltd.,    was    held    on    .Monday    at    Newcastle-on- 
Tyne,  the  chairman,   Mr.  W.  J.   Noble,  presiding. 

The  Acting  Secretary,  Mr.  N.  Brittain,  read  the  notice  con- 
vening the  meeting  and  the  auditors'. report. 

The  Chairman  said  :  It  is  now  my  pleasure  to  submit  to  you 
the  first  re.solution  :  — 

'■That  the  report  of  the  directors  and  the  annual  accounts 
as  presented   be  adopted  and  confirmed  " 

BALANCE-SHEET  UEANOES :  NETT  TRADING  PROFITS 
It  is  not  my  intention  to  weary  you  by  going  thrf)ugh  the 
accounts  in  detail,  and  I  shall  content  myself  with  drawing. 
)'Our  attention  to  the  main  changes  as  compared  with  the  la.st 
balance-sheet.  First  debentures  have  been  reduced  by  roughly 
/'20,cxx),  whilst  the  second  debentures,  amounting  to  ;f34,45o, 
have  been  redeemed.  Reserve  account  has  been  increased  by 
^^25,000,  .and  it  now  stands  at  ;^()5,oco.  Eepiipment  of  trans- 
port steamers'  account  and  discount  on  debentures  account,, 
amounting  together  to  practically  jf aS.ocx),  disappear  from  the 
balance-sheet.  On  the  other  hand,  contingency  account  has 
been  increased  from  ;f  10,000  to  jf  152,654.  This  has  been  done 
mainly  for  the  purpose  of  making  provision  for  excess  profits 
duty  and  income-tax  under  the  la.st  Finance  Act.  It  is  a  little 
difficult  to  determine  exactly  what  amount  may  have  to  be' 
paid,  but  I  believe  the  proposed  appropriation  will  be  .sufficient 
for  the  purpose.  In  the  meantime,  all  the  available  funds  of 
the  company  have  been  invested  with  the  Government  as  they 
have  been  received.  The  book  value  of  the  steamers  has  been; 
reduced  b)'  sales,  losses,  and  depreciation  from  ^^341, 127'  to 
.^182,642,  which  is  a  very  low  figure  as  compared  with  the 
present  market  value  of  the  fleet.  Investments  have  been  in- 
creased from  ;f4i,4()6  to  ;^367,.So7,  and  the  cash  on  deposit  and' 
with  our  bankers  has  been  increased  by  roughly  ;^2i,ooo, 
making  it  now  ;^63,ixxj. 

The  net  trading  profit,  after  providing  for  necessary  claims^ 
is  approximately  ^50,000  more  than  that  of  the  pre-war  year. 
In  view  of  the  conservative  policy  adopted  in  previous  jears, 
your  directors  have  felt  ju.stified  in  recommending  that  this 
sum  be  distributed  amongst  the  shareholders  as  bonus.  With 
this  distribution  the  average  annual  return  to  the  shareholders 
since  the  inception  of  the  company  24  years  ago  is  83  per  cent., 
free  of  income-tax.  I  venture  to  hope  that  you  will  agree  that 
the  directors  have  combined  the  qualities  of  prudence  and' 
equity  in  a  .satisfactory  manner. 

AH  •'  UNWORTHY   AND   MISCHIEVOUS    AGITATION  " 
Now,  gentlemen.   I  propose  to  somewhat  amplify  some  of  the 
subjects  referred  to  in  the  report. 

I  intended  to  lay  before  you  to-day  some  facts  with  regard 
to  the  present  abnormal  conditions  of  the  freight  market,  but 
[  find  that  they  have  all  been  dealt  with  by  the  President  of 
the  Board  of  Trade  in  perhaps  the  ablest  and  most  illuminating 
speech  that  that  gentleman  has  ever  delivered.  I  therefore 
would  ask  you,  if  v'ou  have  not  already  done  so,  to  read  that 
speech  carefully,  and  I  feel  sure  that  it  will  remove  from  your 
minds  impressions  that  may  have  been  created  by  the  un- 
worthy and  mischievous  agitation  that  has  recently  appeared 
in  a  certain  section  of  the  Press.  As  British  shipowners  we 
can  regard  these  aspersions  with  equanimity.  They  are  as  • 
unju.st  as  they  are  ungenerous.  The  British  mercantile  marine- 
— approximately  one-half  of  the  tonnage  of  the  world — has 
been  built  up  b\-  private  enterprise  without  any  Government 
assistance.  It  is  now  being  realised  how  vital  the  adequate- 
mainitenance  of  our  mercantile  marine  is  to  the  welfare  and 
preservation  of  the  nation.  The  feeding  of  the  people,  the 
supply  of  war  materials,  and,  in  fact,  the  life  of  our  island 
kingdom  depend  upon  it.  Shipowners  as  a  body  welcome  all 
fair  criticism,  but  when  that  criticism  degenerates  into  an 
attempt  to  sow  discord  between  this  country  and  its  Allies,  T 
think  it  necessary  to  protest  against  such  unpatriotic  conduct 
and  to  .state  the  real  facts  of  the  situation. 

BRITISH   SHIPPING  AND   COAL   FRETGHT8. 
Let  me  deal  first  with  the  relation  of  British  .shipping  to  the 
export   of  coals.     I   am   indebted    to   the     Cardiff     and    Soullr 
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Wales  Journal  of  Commerce  for  my  facts  as  to  the  number  of 
■coal  cargoes  shipped  abroad  from  Great  Britain.  In  the  year 
1913  the  number  of  cargoes  exported  from  this  country 
amounted  to  practically  37,000.  Of  these  45  per  cent,  were 
shipped  in  British  bottoms  and  55  per  cent,  in  foreign  ships. 
In  1915  the  number  of  cargoe.s  fell  to  27,909,  and  the  propor- 
tion of  British  vessels  fell  from  45  per  cent,  to  28  per  cent., 
and  that  of  foreign  vessels  rose  from  55  per  cent,  to  72  per 
cent.  You  arrive  at  very  much  the  same  result  if  you  deal 
with  the  exports  to  eacii  of  our  Allies  separately.  In  the  coal 
trade  between  this  country  and  Italy  during  the  last  three 
months,  you  may  take  it  Italy  herself,  whose  mercantile  marine 
is  nearly  \\  million.s,  provided  36  per  cent,  of  the  ves.sels  and 
this  country  about  17  per  cent.;,  the  remainder  consisting 
mainly  of  Greek,  Scandinavian,  and  other  neutral  tonnage. 
A  similar  .state  of  affairs  obtains  in  regard  to  France,  e.g., 
■over  60  per  cent,  of  the  cargoes  shipped  at  Swansea  in  1915 
were  carried  in  other  tlian  British  vessels.  These  are  striking 
figures,  and  clearly  indicate  that  practically  three-fourths  of 
the  benefits  of  the  high  freights  on  coals  are  going  into  the 
pockets  of  neutral  shipowners  and  one-fourth  into  the  pockets 
of  British  shipowners  and  the  British  Government  as  tem- 
porary partner.? — partners  with  this  qualification,  that  the 
'Government  .share  in  the  profits  but  take  no  risks  of  lo.sses. 
Further,  it  is  evident  from  such  figures  that  the  blame,  or  the 
credit,  as  it  may  be  regarded,  for  fixing  the  rate  of  freight 
cannot  lie  with  the  British  shipowner,  who  is  responsible  for 
only  one-fourth  of  the  cargoes.  Indeed,  in  this  respect  the 
Briti.sh  shipowner  is  in  very  much  the  same  position  as  the 
British  farmer.  The  British  f.armer,  supplying  approximately 
one-sixth  of  our  grain,  has  his  price  fixed  by  the  abnormal 
cost  of  the  remaining  five-sixths  imported  from  abroad.  This 
.seems  to  pass  without  protest,  notwithstanding  the  fact  that 
husbandry  is  exempt  from  excess  profits  duty. 

OUR  DEPENDENCE  ON  NEUTRAL  TONNAGE. 

But,  gentlemen,  if  I  am  not  wearying  you  with  figures,  I 
should  like  to  give  you  one  or  two  broad  facts  which  I  hope 
will  enable  you  to  appreciate  some  of  the  difficulties  which 
beset  both  the  Government  and  the  shipowner  in  attempting  to 
regulate  the  freight  markets  of  the  world.  In  approaching  the 
problem  it  is  necessary  to  bear  in  mind  the  international 
quality  of  maritime  commerce  and  the  fact  that  all  great 
Powers  participate  in  the  joint  external  traffic  of  the  others. 
Great  Britain,  owning  as  she  does  nearly  half  the  mercantile 
marine  of  the  world,  is  nevertheless  dependent  in  normal  times 
•on  other  flags  for  over  35  per  cent,  of  he"  own  overseas  trade. 
Take  in  conjunction  with  this  fact  that  the  British  Government 
has  requisition_ed  probably  40  per  cent,  of  the  entire  mercantile 
marine,  and  you  will  realise  how  dangerous  it  would  be  to 
adopt  any  measures  that  might  jeopardise  the  support  and  co- 
operation of  neutral  countries  in  bringing  to  our  .shores  our 
necessary  foodstuffs  and  waY  material. 

REMEDIAL    PROPOSALS. 

To  fix  arbitrarily  maximum  freights,  whilst  it  might  reduce 
"the  price  of  commodities  for  a  time,  involves  the  risk,  and  it  is 
a  serious  risk,  of  failing  to  attract  the  neutral  tonnage  upon 
which  the  country  is  largely  dependent  in  existing  circum- 
.stances.  It  would  ultimately  lead  to  .still  higher  prices  by 
le-s.^iening  the  supply  of  the  commodities  we  require.  Surely 
it  is  better  that  the  country  should  get  its  necessaries  even  at 
abnormal  prices  than  adopt  such  a  far-reaching  and  doubtful 
expedient.  The  Government  has,  therefore,  wisely  discarded 
the  advice  thus  to  deal  with  the  matter.  Many  other  proposals 
hav^  been  made,  but  for  the  most  part  they  do  not  touch  the 
real  issue,  which  is  how  to  increase  the  ocean-carrying  {x>wer 
available. 

GOVEBNMBNT    CONTROL. 

Those  who  contend  th.at  the  whole  of  the  shipping  industry 
should  be  placed  under  Government  control  ignore  the  fact 
th.at  this  is  so  at  the  present  moment,  and  has  been  so  for 
some  time.  Not  one  of  our  steamers  performs  a  single  voyage 
without  the  knowledge  and  approval  of  the  Government. 

BUSINESS    CONTROL. 

Again,  gentlemen,  it  is  popular  just  now  to  say  hard  things 
■about  the  Admiralty  Transport  Department  and  its  manage- 
ment of  mercantile  tonnage.  I  think  amid  the  general  outcry 
it  is  only  fair  that  attention  should  be  drawn  to  its  great 
achievements  as  well  as  to  some  of  its  shortcomings.  There 
have  been  in.5tances  of  apparent  mismanagement,  but  the  critic 
-who  only  sees  these  and  fails  to  recognise  the  magnitude  of 
the  task  that  has  been  well  done,  does  not  only  an  injustice  to 
our  public  officials,  but  an  ill  service  to  the  nation  itself.  It 
is  easy  to  say  that  a  business  man  or  a.  committee  of  business 
men  would  have  acted  differently,  but  I  am  not  prepared  to 
assert  that  any  half-dozen  pr.actical  shipowners  charged  with 
the  same  duties  would  not  have  been  equally  open  to  .some  form 
of  criticism  in  controlling  the  operations  of  40  per  cent,  of 
cur  mercantile  marine.  But  what  are  the  facts?  The  Govern- 
ment has  not  hesit.ated  to  commanck'cr  the  shipowner  as  well 
as  his  ships,  and  in  this  w.av  has  had  the  benefit  of  the  un- 
grudging and  continuous  advice — to  use  Mr  Balfour's  words — 
of  some  of  the  most  comoetent  and  distinguished  men  in  .the 
shipowning  world.  The  fear  I  h.ave  is  that  perhaps  there  have 
"been  too  many  committees  of  business  men  appointed,  and  that 
their  work  is  not  co-ordinated  as  it  might  be. 

SHTPOWNERS'    SUOO^RTIONR. 
I    have  already   .said   the   real    probl-:?m    is   how  can   we   in- 
crease the   oce.^'n-carryjng   power  available,   and    it   is   to   the 
-credit  of   the   President  of   the   Board   of   Trade  that   he   has 
taken  steps  to  prohibit  flie  import  of  certain  articles,  and  in 


doing  so  is  unquestionably  w<;iking  along  the  right  lines.  In 
this  he  has  the  cordial  support  and  approval  of  all  shipowner^. 
Shipowners  have  since  the  beginning  of  the  war  consistently 
urged  upon  the  Government  other  remedial  measures  which 
would  not  only  tend  to  reduce  freights,  but  also  to  increase  the 
effectiveness  of  the  available  tonnage.  Perhaps  the  two  most 
imjxirtant  are  the  prohibition  of  the  use  of  quays,  dock  sheds, 
and  warehouses  abutting  on  shipping  berths  for  other  than 
transit  purposes,  and  the  maintenance  of  sufficient  labour  at 
the  various  p<jrts,  obtaining  in  case  of  need  the  aid  of  the 
military  authorities  with  proper  safeguards.  If  these  mea- 
sures could  be  carried  out  the  bulk  of  our  difficulties  would 
disappear.  The  simple  fact  is  that  a  .steamer's  carrying  power 
has  been  very  greatly  reduced  by  reason  of  inadequate  labour 
and  the  unwillingness  of  harbour  authorities  to  enforce  the 
powers  they  have  upon  the  receivers  of  cargo,  leading  in  turn 
to  the  wasteful  use  of  quay  and  transit  sheds.  In  this  connec- 
tion I  may  say  one  of  our  own  steamers  has  recently  be«n  de- 
tained for  40  days  in  discharging  a  cargo  that  usually  requires 
seven  days.  The  time  thus  wasted  would  have  been  sufficient 
to  perform  a  complete  voyage  and  bring  a  further  40,000  qrs. 
of  wheat  into  this  country. 

EXCESS  PROFITS  DUTY. 
The  report  expresses  satisfaction  that  the  company  is  in  -i 
position  to  contribute  largely  to  the  excess  profits  duty.  Thai, 
I  venture  to  think,  will  be  endorsed  by  every  shareholder,  but 
without  qualifying  that  sentiment  I  think  it  necessary  to  strike 
a  note  of  warning. 

It  must  be  remembered  that  we  cannot  rightly  legislate  f'  r 
to-day  without  considering  the  effect  upon  to-morrow.  The 
excess  profits  duty,  reasonable  and  equitable  though  it  may 
seem  in  these  times,  may  have  very  far-re-iching  comsequences. 
Its  effect  dc^s  not  .stop  at  the  simple  limitation  of  the  ship- 
owner's revenue  now.  The  neutral  owner  earning  much  larger 
profits  and  bearing  no  such  levy,  is  now  consolidating  his  re- 
sources and  expanding  his  sphere  of  activity  while  we  have 
our  hands  tied.  When  the  times  comes  for  us  to  resume  our 
world-wide  enterpri.se  we  shall  Ije  met  with  rivals  equipped  for 
the  struggle  as  they  never  were  before.  By  the  accumulation 
of  large  funds  and  a  freedom  from  the  excessive  taxation  under 
which  the  combatant  nations  will  labour  for  many  years,  they 
may  be  able  to  under-bid  us  for  the  carrying  trade  of  the 
world,  and  threaten  our  supremacy  as  a  commercial  maritime 
power.  At  the  same  time,  the  price  of  ne.v  tonnage  will  be 
regul.ated  by  the  price  the}',  and  not  we,  can  pay ;  and  the 
business  of  replacing  the  war  wasl-ige  of  our  mercantile 
marine  will  be  made  vastly  more  expensive  by  their  competing 
for  the  shipbuilding  berths  of  this  country.  So  far  as  the 
Cairn  Line  is  concerned  in  this  respect,  we  have  done  some- 
thing to  .safeguard  the  future  by  apolying  to  depreci.ation 
account  the  total  proceeds  of  steamers  disposed  of  during  the 
year. 

DEVOTION  of:  THE  BRITISH  SAILOR. 
I  cannot  close  without  paj'ing  a  tribute  to  those  who  have 
officered  and  manned  our  shipping  during  the  trying  times 
through  which  we  are  passing.  Their  loyalty  and  dfvotion 
is  beyond  prai.se.  They  have  not  only  braved  the  perils  to 
which  they  are  accustomed,  but  have  never  wavered  amid  the 
greater  dangers  of  aircraft,  mine,  and  submarine.  Their  .ser- 
vices are  a  wortliy  contribution  to  the  nation's  needs,  and 
rightly  rank  with  those  of  our  gallant  soldiers  at  the  front. 
He  concluded  by  proposing  the  adoption  of  the  report. 

Sir  William   II.    Stephenson   seconded   the  motion,    and   paid 
a  tribute  to  the  great  ability  and  attention  given  to  the  com- 
pany's undertaking  by.Jfr.   Xoble. 
The  motion  was  agreed  to. 

On  the  proposal  of  Colonel  S.  Wishart,  V.D.,  se<:onded  bv 
Mr.  James  Todd,  a  dividend  of  10  f>er  cent,  was  declared,  and 
a  bonus  of  43.  per  share,  equal  to  30  per  cent,  for  the  year. 

Mr.  Henry  White  moved,  and  Mr.  Carr  seconded,  that  a 
bonus  of  £t,o  each  be  paid  to  the  directors,  and  th.at  their 
remuneration  for  the  }'ear  be  ^100  each  and  a  bonus  of  £efl 
each. 

Mr.  Simon  Tate  and  Colonel  W.  I.  Gear  were  re-elected 
directors. 

A  speci.al  bemus  of  £if>  was  voted  to  Mr.  Brittain,  actins 
secretary,  for  his  .services  in  the  past  3'ear  during  the  ab.sence 
of  the  secretary,  Mr.  .Armstrong,  now  on  Government  duty. 


UNITED  STATES.  DFBENTURE. 

An  ordinary  general  meeting  of  the  I'nited  States  Debenture 
Corporation,  Ltd.,  was  held  on  Tuesday  at  Winchester  Hou.sc, 
E.C.,  Colonel  K.  K.  Berkeley  Wodehouse  (the  chairman) 
presiding. 

The  Secretary  (Mr.  Wm.  Geo.  Lock)  read  the  notice  and  thc^ 
auditors'  report. 

The  CJiairman  said :  The  cautious  policy  which  fortunately  ■ 
we  had  inaugurated  in  the  early  part  of  1914  wc  have  natural!) 
continued  during  the  year  under  review.  The  effect  of  this 
is  that  we  now  have  investments  of  a  total  of  only  £2,0x1,^^1 . 
as  against  ;f2, 045,631  for  the  previous  year.  The  comparatively 
small  dinflnution  of  the  revenue  from  investments  as  compareil  I 
with  last  yeat — namely,  ;£4,8i9— arises  in  a  considerable 
measure  from  the  fact  that  a  small  amount  was  invested.  As 
is  unavoidable  in  these  times,  there  have  been  default.s  on 
.some  of  our  investments,  but  these  have  to  a  certain  extent  beer, 
neutralised  by  a  resumption  of  payments  in  other  cases,  and 
also  by  judicious  changes  of  investments.  Then  with  the 
practical  cessation  of  new  issues  of  a  class  which  would  inteics-t 
the  corporation   it  is  not  surprising  that  imderwriting  commi-- 
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>i.jns  during  the  year  amount  only  to  the  negligible  sum  of 
.{■i3>  which  compares  with  /i,7o8  for  the  year  ended  January 
ji,  1915,  and  a  sum  of  over  /^4,ooo  for  the  year  before  that. 
After  making  provision  for  all  espetidibure,  including  debentun; 
iii:ter€st,  we  have  the  substantial  sum  of  ;£'52,58i  of  net  revenue 
<.ut  of  which  to  pay  divider^".  The  question  of  dividend  has 
had  the  most  serious  considt ration  of  the  board,  and  when,  in 
July  last,  we  had  to  decide  the  question  of  an  interim  dividend 
we  made  a  careful  estimate  of  the  income  we  might  exi>ect 
for  the  entire  year,  from  which  it  appeared  that  it  might  be 
necessary  to  draw  to  some  extent  on  our  carry-forward  if  we 
desired  to  maintain'  the  ordinary  dividend  on  a  10  per  cent, 
basis,  the  rate  which  has  now  prevailed  for  four  successive 
years.  Investors  everywhere  are  feeling  the  pinch,  and  it  is  in 
times  of  difficulty  that  the  great  advantages  of  a  trust  compauv 
become  apparent,  so  that  the  board  deliberately  came  to  the 
conclusion  that  it  was  desirable  to  maintain  the  ordinary  divi- 
dend at  10  per  cent.,  for  this  year  at  all  events.  Kve  per  cent, 
actual  has  already  been  paid  for  the  first  half-vear,  and  we  now 
recoanmend  the  payment  of  a  further  5  per  cent,  actual.  In 
iidopting  this  somewhat  liberal  policy  this  year  it  must  not 
necessarily  be  taken  that  we  shall  pay  10  per  cent,  for  the 
<urren,t  year.  On  the  contrary,  unles.s  conditions  improve,  it 
may  be  desirable  to  get  on  to  a  lower  dividend  basis  for  the 
--oming  year.  A  reference  to  the  report  will  show  certain 
.-hanges  m  the  percentages  in  the  geographical  distribution  of 
the  investments,  ^^'ithin  tlie  last  few  days  we  have  realised 
^onie  further  dollar  .securities,  and  shall  continue  to  do  .so  as 
favourable  opportunities  occur.  In  this  course  we  have  the 
satisfaction  of  knowing  that  we  ar-j  co-operating  with  the 
Government  in  tlie  direction  of  improving  the  rate  of  exchange 
between  this  country  and  the  Wes.tern  Hemisphere.  We  now 
come  to  the  question  of  valuation,  which  is  an  extremely 
difficult  one.  We  do  not  consider  a  valuation  based  oa  Stock 
I-.xchange  dealings  or  markings  to  be  an  absolutely  reliable 
guide,  but  such  a  valuation  may  have  its  uses  in  that  it  shows 
the  worst  under  the  present  unfavourable  conditions.  In  our 
case  such  a  valuation  shows  the  entire  capital  of  the  corporation 
v>  be  practically  intact,  even,  as  I  say,  under  present  uii- 
f;ivourable  conditions,  but,  of  course,  the  corptrration's  invest- 
ments yield  a  large  revenue;  we  have  no  commitments,  and 
are  therefore  under  no  necessity  to  realise,  and  with  a  return 
to  better  times  we  intiy  expect  a  gradual  improvement  in  prices. 
Ill  the  meantime,  we  hold  the  very  substantial  reserve  fund  of 
,f  iS<D,ooo  against  possible  lo.sses  on  any  change  of  securities. 
Mr.  Nathaniel  Spens  seconded  the  motion,  which  was  carried 
iin.mimously. 


GENERAL  HYDRAULIC  POWER. 

The  thirty-fourth  annual  general  meeting  of  the  General 
Hydraulic  Power  Co..  Ltd.,  was  held  on  Wednesday  at  Wiii- 
•  hester  House,  Old  Broad  Street,  E.C,  Mr.  William  T. 
We.stern  (the  chairman)  presiding. 

The  Secretary  (Mr.  H.  E.  Benthall)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  ;  While  the  gross  receipts  of  our  com- 
bined undertakings  have  been  maintained,  there  las  been  a 
"liarige  in  the  sources  from  which  they  have  been  derived. 
With  a  nett  increase  of  102  in  the  number  of  machines  con- 
nected there  has  been  a  drop  in  the  revenue  from  general  con- 
sumers of  about  2j  per  cent.  Anyone  who  has  knowledge  of 
Dusiness  in  London  can  appreciate  how  the  use  of  lifts  in 
hotels  and  business  premises  has  slackened.  On  the  other 
hand,  the  demand  for  power  by  the  docks  and  railways  depots 
reached  high  figures  in  the  first  halt  of  the  year,  the  revenue 
therefrom  compensating  for  the  diminution  'of  general  busi- 
ness. That  special  demand  has  slacked  off  in  the  second  half 
of  the  year,  and  is  now  of  a  more  normal  nature.  Kates,  taxes, 
and  in.surance,  over  which  we  have  no  control  (except  in  so 
tar  we  have  made  provision  against  risk  from  aircraft),  have 
risen.  I^ss  has  been  spent  upon  canvassing,  there  being  for 
the  moment  less  room  for  useful  work,  while  the  item  of  wages, 
fuel  (especially  fuel),  aii.d  stores  have  increased,  and,  unfortu- 
nately, are  likely  to  further  increase  in  the  current  vear,  for 
we  shall  have  no  longer  the  benefit  of  old  contracts.  There 
has  been  a  substantial  .saving  in  interest  received  and  paid,  the 
origin  of  which  I  will  presently  explain.  On  capital  account 
ilie  expenditure  has  been  £2,joo.  In  addition  to  some  frac- 
tional lengths  of  mains  we  have  considerably  enlarged  our 
•  oal  handling  and  bunkering  accommodation,  deeming  it  ad- 
visable to  carry  enlarged  re.serves  of  fuel  owing  to  the^difficul- 
ties  in  obtaining  regular  deliveries  fiom  contractors.  On  this 
subject,  as  well  as  on  the  supply  of  skilled  labour,  our  man- 
atrer  has  been  in  constant  touch  with  the  military  authorities. 
On  the  debit  side  of  the  accounts  you  wr4I  ,Bee  that  the  loan  of 
£fki,Ofxi  has  been  reduced  by  /'^j.o'io.  We  found  our.selves  in 
the  possession  of  spare  cash,  and  also  we  saw  that  we  were  not 
likely  to  have  to  call  upon  the  lenders  for  the  further  ^20,000 
for  which  we  had  the  call.  The  lenders  were  glad  to  be  re- 
lieved of  the  possible  call  for  /'2o,of)o,  and  were  glad  to  re- 
ffive  cash.  We  made  a  new  arrangement  with  them  under 
which  we  paid  them  ,/" 20,200  in  cash  and  surrendered  part  of 
the  jfioo,ooo  sinking  fund  policy,  in  respect  of  which  sur- 
render they  made  us  an  allowance  somewhat  in  excess  of  their 
scheduled  rates  for  surrender  values,  and  we  have  further 
arranged  that  as  we  make  further  cash  payments  we  may  on 
each  occasion  .surrender  a  proportionate  amount  of  the  sinking 
fund  |X)licy.  We  hope  that  in  about  four  years  we  shall  be 
able  to  discharge  the  whole  of  this  debt.  It  is  from  this 
operation  that  the  savinj   in   interest   arises.     There  will   be   a 


further  saving  from  the  same  cause  during  the  current  year> 
We  have  not  made  any  estimate  of  capital  requirements  during 
the  year.  At  present  the  amounts  are  fractional.  As  a  nett 
result  we  have  available  for  dividend  .^39,090,  which,  with 
£^,7iV>  brought  in,  makes  ^^43.828.  We  propose  dividends  of 
5  pt^r  cent,  per  annum  on  the  preference  shares  and  4  per 
cent,  per  annum  on  the  ordinary  stock,  absorbing  ;^34,50o 
(half  of  which  has  already  been  distributed),  leaving  a  balance 
of  ;^'y,j28  to  be  carried  forward.  We  do  not  on  this  occasion 
|)ropose  any  transfer  to  general  reserve  (depreciations  are  pro- 
vided for),  not  knowing  what  the  results  of  the  current  year 
may  be.  Apart  from  the  handling  of  goods  ^for  which  purix>se 
there  has  been  at  times  a  heavy  demand  for  power),  we  have 
done  little  direct  war  work,  the  principal  munition  factories 
being  outside  our  area.  We  offered  to  the  munition  authori- 
ties the  use  of  certain  of  our  lathes  and  plant,  but  thev  found' 
it  more  convenient  to  move  the  lathes  tf)  the  work  than  to- 
bring  the  work  to  the  lathes.  We  allowed  the  authorities  to 
take  all  the  lathes  and  tools  we  could  spare,  and  have  been 
paid  for  them.  With  our  remaining  tools  we  are  doing  a 
certain  amount  of  munition  work.  From  aircraft  attack,  with 
one  very  trifling  exception,  we  have  been  immune.  One  three- 
inch  pipe  was  damaged  in  one  of  the  attacks.  On  one  occa- 
sion there  were  serious  fires  in  an  important  district;  our  fire- 
protection  apparatus  was  brought  jiromptly  into  use,  and 
worked  without  a  hitch.  We  were  pleased  to  receive  letters 
from  two  owners  of  premi.ses  in  the  fire  area  certifying  to  the 
efficient  prote<;tion  they  obtained  from  the  u.se  of  our  apparatus-. 
Readings  of  the  pressure  diagrams  during  the  fire  show  that 
our  plant  could  without  difficulty  have  met  other  simultaneous 
demands,  even  if  they  had  hap[wned  at  a  more  bus}'  time  of 
the  day.  Following  thereon  orders  have  been  placed  for 
similar  apparatus  by  other  important  institutions.  Machine 
manufacturers  all  over  the  countr}'  being  fully  occupied  with 
Government  work,  and  building  being  at  a  standstill,  our  list 
of  .  provisional  contracts  Avaiting  connection  is  nece.5sarily 
smaller  than  usual.  Until  makers  can  supply  plant  within  a 
reasonable  time,  property  owners  have  to  defer  improvements 
and  .additions  to  their  plant.  In  conclusion,  the  Chairman 
referred  with  gratitude  to  the  loyalty  of  the  staff,  from  the 
secretary  to  the  typists,  and  he  moved  the  adoption  of  tlie 
report  and  accounts,  and  the  payment  of  the  dividends  as 
recommended  therein. 

Mr.  H.  Tylston  Hodgson  seconded  the  resolution. 

Mr.  Quartermain  inquired  about  the  company's  investments. 
He  noticed  that  these  were  quoted  at  co.st  price,  and  he  in- 
quired if  they  had  depreciated  to  any  great  extent. 

The  Chairman  replied  that  it  was  difficult  to  deal  with 
depreciation.  The  company's  investtments  were  made  at 
various  times  in  past  years,  and  were  applied  to  the  lease- 
holds redemption  fund.  Those  investments  consisted  of  rail- 
way debenture  stock,  and  there  might  be  a  depreciation  of 
something  like  20  per  cent. ;  but,  of  course,  the  quoted  prices 
were  not  now  reliable-  '^)n  other  investments  the  depreciation 
would  probably  be  comparative!}'  small,  as  these  investments 
Avere  made  recently,  and  the  variation  was  not  likely  to  be 
much.  In  reply  to  a  question  about  competition,  the  Chair- 
man said  he  did  not  consider  that  the  hydraulic  lifts  had  been 
cut  out  bv  the  electric  lifts.  Even  in  the  pa.st  year  the  com- 
I^any  had  added  to  their  number  of  customers — -though,  of 
course,  everybody  had  had  to  work  for  less  money. 

The  re.solution  was  agreed  to  uminimously,  and  a  hearxy 
vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


PARA  ELECTRIC  RAILWAYS  AND  LIGHTING 

The  eleventh  ordinary  general  meeting  of  the  Para  Electric 
Railways  and  Lighting  Co.,  Ltd.,  was  held  on  Monday,  at  the 
Cannon  Street  Hotel,  Cannon  Street,  E.G.,  Mr.  Follett  Holt, 
M.Inst.C.E.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  E.  A.  Borel)  read  the  notice  convening 
the  meeting  and  the  rejxirt  of  the  auditors. 

The  Cliairman  said  :  Vou  will  have  seen  that  we  have  again 
suffered  from  a  reduction  in  gross  receipts,  resulting  from  the 
continuance  of  the  financial  crisis  in  ISrazil,  and  the  conse- 
quent inability  of  the  people  of  Para  to  naake  as  full  use  of  the 
tramway,  lighting  and  jxjwer  services  as  they  would  do  in  more 
normal  times.  Measured  in  sterling,  with  exchange  at  ifid., 
the  loss  in  receipts  amounted  to  ;^6,4o8,  or  only  2^  per  cent., 
on  the  previous  3'ear's  figures,  the  principal  cause  being  a 
decrea.se  of  957,000  in  the  number  of  tramway  passengers 
carried.  The  total  receipts,  we  think,  may  be  considered  as 
.satisfactory  in  view  of  the  conditions  obtaining.  This  reduc- 
tion of  2%  per  cent.,  or  ^6,408,  in  receipts  has  been  met  by 
a  reduction  of  13  per  cent.,  or  over  ;^i7,ooo,  in  working  ex- 
penses. Although  we  are  able  to  influence  to  some  extent  the 
cour.se  of  receipts  and  expenditure,  v.'e  can  have  no  influence 
whatever  over  the  course  of  Brazilian  exchange,  the  fall  in 
which  during  the  past  year  has  not  only  swallowed  up  our 
increased  earnings  of  over  ;fio,ooo,  but  a  further  ;^23,ooo  be- 
sides. However,  after  pkacing  ;<^i5,ooo  to  the  depreciation  and 
renewal  reserve,  whicJi  now  reaches  the  substantial  sum  of 
;fg6,545,  we  are,  as  a  result  of  the  year's  work,  in  a  position, 
without  straining  our  financial  resources,  to  recommend  to  you 
the  payment  of  a  dividend  of  5  per  cent,  on  the  ordinary  sh.ares. 
During  the  vear  arr-angements  for  taking  over  the  whole  of  tlie- 
share  capital  of  the  Para  Gas  Co.,  Ltd.,  were  completed.  \o\\ 
may  remember  that  at  previous  meetings  I  have  explained  that 
the  prosperity  of  Para  and  our  own  prosperity  must  for  the 
present  depend  to  a  great  extent  up<jn  the  amount  of  rubber 
collected  on  the  Amazon  and  upon  its  export  value,  and  I  have- 
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mentioned  that  since  1509  the  quantity  had  fluctuated  between 
34,000  and  40,000  tons,  and  that  the  price  had  varied  between 
(js.  iid.  to  2s.  6d.  per  lb.,  which  was  the  figure  at  the  time  of 
■our  meeting  last  year.  It  may  now  interest  you  to  know  that 
33,500  tons  of  rubber  of  the  last  crop  were  e.\ported  between 
July,  IQ14,  and  June,  i()i5,  and  as  the  price  is  now  8d.  per 
ib.,  or  26  per  cent.,  better  than  it  was  at  this  time  last  year, 
you  will  .see  that  the  wild  rubber  business  has  not  yet  been  done 
to  death  by  its  plantation  rival,  and  that  we  need  not  be  dis- 
turbed at  present  about  the  future  of  the  Amazon  trade  or  that 
of  the  city  of  I'ani  in  which  we  have  such  a  great  interest. 
The  question  of  exchange  has  caused  us  far  more  an.xiety  in  the 
past  year  than  that  of  rubber.  You  will  understand  that  it  is 
impossible  for  us  to  adjust  our  tramway  fares  and  other  charges 
to  the  fluctuating  value  of  the  national  currency,  and  this  un- 
known factor  of  excliange  makes  it  impossible  to  give  you  any 
reliable  forecast  of  the  immediate  future,  beyond  the  fact  th.at  so 
far  since  December  i  last — the  commencement  of  our  new  year — ■ 
.our  business  has  progressed,  and  we  are  in  a  better  position 
than  we  were  for  the  same  period  of  the  previous  year.  You 
may  take  it  for  granted,  therefore,  that  if  for  the  remaining 
nine  months  of  the  year  e.xchange  improves  upon  its  present 
figure  of  II  23-32d.,  and  nothing  unforeseen  happens,  our 
financial  results  for  the  current  year  will  improve  correspond- 
ingly, but  if  the  milreis  suffers  further  depreciation  our  results 
must  be  prejudiced  thereby. 

Mr.   F.   M.  Voules  seconded  the  motion,  which  was  carried 
unanimously. 


HARROD'S     STORES. 

The  twenty-sixth  annual  general  meeting  of  llarrod's  Stort.-,, 
Ltd.,  was  held  on  Tue.sday  on  the  company's  premise.-, 
lirompton  Read,  S.W.,  Sir  Alfred  Xewton,  Bart,  (the  chair- 
man), presiding.  y        i»-   •' 

The  Secretary  (Mr.  K.  11.  Griffyri)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  having  reviewed  the  accounts,  sai.d  :  Over 
2,<xjo  of  our  staff  have  responded  to  the  call  of  king  and 
countrv,  and  you  will  readily  understand  that  the  absence  of 
siK:h  a  large  number  of  experienced  workers  has  taxed  the 
resources  of  the  management,  who  have  had  to  train  up  into 
the  ways  of  the  establishment  and  our  customers,  often  at  busy 
and  inconvenient  times,  a  large  influx  of  new  hands.  Re- 
ferring to  our  holding  in  Dickins  and  Jones'  shares,  the  total 
dividend  for  the  year  1914-15  amounted  to  ,^23,000.  That  year 
was  only  partly  affected  by  the  war,  which  had  then  run  six 
months,  whereas  for  the  )'ear  1915-16  (completed  January  31 
last),  a  full  war  year,  the  dividend  will  amount  to  /^'3,3i'- 
This  is  .striking  evidence  from  the  financial  point  of  view  of 
the  dire  effects  commercially  of  this  devastating  war.  A  house 
of  the  highest  .standing  such  as  Dickins  and  Jones,  doing  busi- 
ness principally  with  families  of  distinction,  was  bound  to  be 
seriously  affected  by  the  almost  total  suppression  of  all '.society 
functions,  because  it  is  at  such  gatherings  that  fashionable 
surroundings  flourish,  jn  the  supply  of  which  Mes.srs.  Djckins 
and  Jones  have  a  world-wide  reputation.  The  large  decrease 
of  ^.'106,303  in  our  nett  profit  is  als.3  in  part  accounted  ior  by 
the   f.ict   that   last   year   there   was   ncj    "  season  "   trade,.   The 


STRAKER-SQUIRE    (1913). 

The  second  annual  ordinary  genera!  meeting  of  Straker- 
.Squire  {191 3),  Ltd.,  was  held  on  Monday  at  Cannon  Street 
Hotel,  Mr.  Sidney  Straker,  A.M.I.C.K.  (chairman  and  nianag- 
ing  director),  presiding. 

The    Secretary    (Mr.    J.    W.    Heeby]    having    rend    the    notice 
•calling  the  meeting   and  the  auditors'  report, 

The  Chairman  remarked  that  the  trading  results  .shown  in  the 
net  profits  of  ^.19,888  for  the  period  brought  into  the   balance- 
sheet  would,   the  directors  ventured  to  think,  be  considered  by 
the  shareholders  entirely  .satisfactory,  especially  having  regard 
to    the    troublous'  times    and    most    difficult    conditions    under 
which  they  were  attained.     With  respect  to  the  allocation  of  the 
available    profits^ — which,    with   the    amount    brought    forward, 
showed  a  total  of  ^'25,612— the  directors  tru.sted  that  their  pro- 
posals would  meet  with  the  shareholders'  approval.     The  latter 
-certainly   had   a   right   to  expect    and   to   receive   a   substantial 
dividend  out  of  such  profits  earned,   and  the  directors  hoped 
that  the  dividend  of  10  per  cent,  proposed  would  under  exi.sting 
'Circumstances    be   considered    entirely    satisfactory.     This    pro- 
posed dividend  did  not  absorb  quite  one-third  of  the  available 
profits,    but   the   company's   financial    requirements    had    to    be 
borne  in  mind.     The  directors  felt  sure   that  the  shareholders 
-would   approve  the   proposal  to  establish  a  -substantial    reserve 
fund,  and  out  of  the  amount  they  proposed  to  set  aside  for  this 
purpose  jf  10,000  to  meet  contingencies.     In  regard  to  the  com- 
pany's financial  position,  their  business  had    really  outgrown 
the  present  capitalisation,   and  the  shareholders  would   notice 
the  large  sum  representing  the  stock  of  raw  material,  &c.,  which 
Tvas  certainly  out  of  proportion  for  a  concern  of  their  size  and 
capitalisation  of   only   ;^  100,000.     In   addition,    the  acquisition 
of  their  London  works  at  Twickenham  was  not  contemplated  or 
provided    for    in   their    capitalisation    when    the   company    was 
formed  just  over  two  3'ears  ago.     Nererthele.ss,"  the  works  were 
acquired  early   in   1914,   and  had    proved  of  the  utmost  value. 
Large  sums  h.ad   been   spent  in   adding  to  the   equipment,   and 
the  directors  had   lately  sccilred  for   the  company  the  freehold 
-of  the  property,  the  necessary  extension  of  which  was  now  near- 
ing  completion.     All  this  hfid  entailed  large  outlays  of  capital, 
and  the  directors  had  therefore  to  give  careful  consideration  to 
the   company's  financial   requirements.     The  undivided   profits 
had  been   useful  in  this  connection,  and  so  far  they  had  been 
able   to   carry   on   without   any  overdraft   from   the   bankers    or 
creating  any  charges  on  the  properties.     It  would  be  evident  to 
'the  shareholders,  however,  that  some  provision  would  presently 
have  to  be  made  for  this  capital  outlay,  and  this  would  be  a 
■subject  for  future  consideration,   but  with  the   strong  position 
the   company  had  attained  it  was  not  a  matter   which  should 
cause  difficulty.     Meantime,   the  directors  were    able  to  make 
arrangements  to  meet  present  requirements.     During  the   nine 
months'   period  covered  by  the   accounts,   with  outside    assist- 
ance, the  company   had  been  able  to  attain  an  output  of  up- 
wards of  /■  100,000.     With  the  additional  plant  which  had  been 
installed,  the  extensions  now  nearing  completion,  their  Nelson 
Square   premises,   and   their    other   resources,    apart   from   their 
Bristol  connection,  their  capacity   would  be  further  increased. 
'The   works  at   Bristol   had  been   since  the   end  of   last  summer 
entirely  monopolised  by  the  requirements  of  the  Admiralty  and 
the  Ministry  of  Munitions.     Fortunately,  with  their  own  works 
and   the  extensions  they  were  there    making,     increasing    the 
manufacturing  capacity,  this  was  not  such   a   serious    develop- 
ment for  the  company   as  would  otherwise  have   been  the  case, 
especially  so  as  the  manufacture  of  pleasure  cars  had  for  a  long 
time    been    practically    prohibited.     Of    course,    the  dlirectors 
were    looking    forward    to    the    end    of    the    war    and  to   the 
time  when  they  would  be  able  to  resume  the  company's  ordinary 
business  and   derive  the  benefits  to  which  they  were  entitled 
from   their    products    in   motor  lorries   and   pleasure  cars,   for 
which  their  name  stood  .second  to  none  in  the  motor  world. 

Mr.  Kenneth  Fisher,  M.A.,  A.M.I.C.F.,  seconded  the  motion, 
which  was  carried  unanimously. 


he 

customary  entertaining,  not  only  in  London,  but  throughout 
the  country,  was  tabooed.  This  naturally  meant  a  large  re- 
ductioit  in  outlay  by  our  cu.stomers  in  various  department-. 
Further,  the  constant  upward  trend  in  prices  of  all  artiiU- 
dealt  in  by  the  company  made  the  carrying  on  of  .business 
peculiarly  difficult.  Advertised  and  catalogue  prices  cannot 
be  immediately  departed  from  or  altered.  Time  must  be  given 
for  notices  of  a/Iteration.  The  pre-eminent  cjuality  of  all  goods 
-sold  by  llarrod's  mu.st  at  all  costs  be  maintainei,  and  your 
directors  and  management  decided  on  the  policy  of  adhering 
to  our  fixed  moderate  prices,  as  catalogued  and  advertised,  as 
long  as  it  was  possible  to  do  so,  although  the  wholesale 
markets  were  constantly  advancing  against  us.  We  have  also 
had  to  contend  against  large  and  unavoidable  increa-ses  in  ex- 
penses. To  give  you  but  one  example — the  cost  of  transport 
and  delivery  has  very  largely  increased;  higher  wages  to 
motor  drivers,  packers,  and  porters,  as  well  as  in(?reased  cost 
of  petrol,  tyres,  and  repairs,  account  for  an  increase  of  be- 
tween ;^4,0(5o  and  ^5,000  in  this  department  alone.  Again, 
stationery,  packing  paper,  string,  and  .such  like,  of  which  very 
large  quantities  are  used,  have  enormously  increased  in  price. 
The  Chairman,  having  congratulated  Sir  Richard  Burbidge 
upon  the  baronetcy  conferred  on  him  by  his  Majesty  the  King, 
concluded  by  moving  the  adoption  of  the  report  and  accounts 
and  the  payment  of  the  dividends  therein   recommended. 

Sir  Richard   Burbidge,   Bart,   (managing  director),  seconded 
the  motion,  which  was  adopted.  •  ■  -   ■ 


Ansvt^ers  to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  yveek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodQOd 
with  the  Publisher. 

E.  D.  O. — Should  turn  out  very  .satisfactorily.  Both.have  just 
reached  the  tapping  stage,  and  will  probably  develop  rafiidly. 

J.  W. — Yes,  we  think  you  should,  in  view  of  the  fact  that  many 
of  its  holdings  are  doing  very  well. 

K.  W.  C. — The  advice  is  quite  giK)d,  and  should  be  followed. 

Union. — The  company  ought  to  be  doing  fairly  well,  as  com- 
petition must  have  been  less.  We  are  inclined  to  think  you 
might  wait  until  the  report  is  issued  ;  it  is  due  soon. 

C.  D.  R. — Nothing  definite  has  yet  been  done,  but  we  hear 
pressure  is  to  bo  brought  to  get  the  matter  settled.  Meantime 
the  directors  hax'C  decided  to  (postpone  payment  of  dividend. 

Y.  1!. — The  latest  returns  of  the  subsidiary  company  show  con- 
siderable expansion.  The  shares  seem  fairly  cheap,  and  might 
have  a  moderate  rise. 

E.  L.  M. — The  announcement  is  disappointing,  but  we  do  not 
think  you  should  sell  now,  as  the  business  is  one  that  ought  t.i 
improve  again.  • 

H.  R.  T. — (i)  Traffics  are  better,  but  exchange  is  low.  There 
seems  nothing  to  do  but  hold  on  for  the  present.  Reorganisation 
will  be  necessary,  no  doubt.  (2)  We  do  not  think  you  should 
sell  these  just  now. 

W.  W^. — Returns  are  good.  If  you  wish  to  sell,  but  are  in  no 
hurry,  you  might  wait  until  the  next  time  the  market  is  active. 

D.  S.  D. — Not  unless  you  wish  to  lose  your  money. 

K.  K.  11. — -Yes.  Most  of  the  companies  in  which  it  is  in- 
terested are  doing  very  well,  and  should  do  better  still.  (2) 
Yes,  we  think  5'ou  should  continue  to  hold  these.  The  output  for 
ID  months  is  already  in  excess  of  the  estimate  for  the  whole  year. 


Lloyds  Bank.— The  Hon.  Robt.  H.  Brand,  C.M.G.,  of  Messrs. 
Lazard  Bros,  and  Co.,  and  Mr.  Andrew  Weir,  of  Messrs.  Andrew 
Weir  and  Co.,  have  been  elected  to  seats  on  the  board. 
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Passing   Events. 


The  Treasury  figures  need  not  be  again  counted  up 
this  week  to  see  whether  and  what  amount  of  a  surplus 
may  be  expected.  It  is  obvious  enough  that  a  valuable 
surplus  over  the  estimate  there  will  be,  in  spite  of 
lagging  returns  from  the  Post  Office  and  possibly  from 
the  super-tax.  Last  week,  however,  brought  in 
;£"i3, 224,000,  as  compared  with  j^"g,  100,000  in  the 
same  week  two  }ears  ago,  and  the  expenditure  was 
_;^2g, 227,000.  Both  figures  were  less  than  those  for 
previous  recent  weeks,  but  formidable  enough.  How- 
ever, the  Government  received,  in  addition, 
;^'i5, 869,000  nett  of  Treasury  bills  and  also  ;£,'9, 145 ,000 
on  5  per  cent.  Exchequer  bonds,  besides  ;^900,ooo  from 
other  sources,  ;^5oo,oooof  i.t  from  "  Ways  and  Means  " 
borrowings.  Its  total  receipts  were,  therefore, 
;£"39, 138,000,  and  after  meeting  all  payments  and  after 
all  adjustments  have  been  allowed  for,  ^'9,91 1,000  addi- 
tional remained  at  credit  of  the  Treasury  in  the  Bank,  or 
;^32,54i,c>oo  In  all.  But  the  mass  of  what  we  may 
call  the  lloating  debt  continues  to  roll  up,  and  now 
amounts  to  ;^s 7 1,000,000.  That  is  to  say,  after  last 
week's  addition  the  total  of  Treasury  bills  now  out- 
standing is  ;^443,2i8,ooo,  and  the  addition  to  the  Ex- 
chequer bond  issue  brings  that  up  to  a  total  of 
;^'i 27,754,000.  .Since  the  beginning  of  this  year  about 
;^i  10,000,000  of  Exchequer  bonds  have  been  sold — 
exchanged,  i.e.,  for  United  States  securities. 


We  cannot  help  being  amused  at  the  sudden  activity 
of  certain  journals  now  fussing  feverishly  in  favour 
of  "  premium,"  "  bonus,"  or  "  lottery  "  bonds  as  a 
mode  of  attracting  the  small  thrift-practitioner.  When 
the  suggestion  of  a  great  lottery  loan  was  first  made  in 
these  columns — months  ago,  \\c  believe — it  was  met 
v/ith  anything  but  approval.  Every  routine-minded 
politician  and  scholastic  economist,  as  well  as 
macadamised  citizen,  branded  the  suggestion  as  some- 
thing vile  and  immoral.  Now  it  threatens  to  be  all 
the  other  way,  and  before  many  weeks  are  over  we 
quite  expect  to  read  in  the  multitude  of  the  Harmsworth 
organs  the  interesting  news  that,  "  thanks  to  our 
energy,  perspicacity,  and  far-seeing  statesmanship,  the 
Government  has  been  forced  to  fall  back  upon  the  Con- 
tinental system  of  drawing  money  from  the  pockets  of 


the  working  classes."  That  would  be  thoroughly  in 
keeping  with  usage.  The  question,  however,  is  one  of 
much  more  importance  than  anything  relating  to  suc- 
cess in  catering  for  newspaper  advertisements — and 
circulations — and  we  merely  suggested  that  a  premium 
bond  on  the  French  model  would  be  far  more  likely  to 
extract  money  from  the  pockets  of  our  spendthrift 
working  classes,  and  many  besides,  than  any  amount  of 
preaching  by  politicians,  high-placed  ecclesiastics, 
academic  moralisers,  amateur  social  or  political  econo- 
mists, and  other  "  we-are-a-class-apart  "  individuals 
of  the  fad  type.  The  extraordinary  display  made  some 
little  time  ago  at  the  Guildhall — where  a  galaxy  of  titled 
and  political  notabilities  assembled  in  their  splendour 
to  harangue  the  working  classes  on  the  wisdom  of 
giving  their  money  to  the  Government — heralded,  we 
regret  to  say,  the  failure  of  that  "  thrift  "  cainpaign  it 
was  designed  to  inaugurate  and  set  a-booming.  In- 
stead it  made  the  working  man  scoff  and  sneer.  The 
truth  is  that,  with  all  their  excellent  qualities,  the  bulk 
of  our  oflficials,  of  our  statesmen  even,  have  no  know- 
ledge of  the  feelings,  habits,  aspirations,  and  impulses 
which  move  and  guide  what  they  were  wont  to  call,  and 
still  esteem,  "  the  lower  classes."  To  see  a  peer,  who 
in  popular  imagination  is  a  Croesus  living  in  the  lap  of 
luxury,  holding  forth  upon  the  virtue  of  putting  aside 
sixpences  and  shillings,  and  pennies  a  week 
even,  waxing  lachrymose  on  the  wisdom  of 
hoarding  up  jQ2  los.  in  order  that  it  may  be 
converted  into  ^'5  by  the  financial  alchemy  of  the 
Treasury,  is  something  incomprehensible  and  grotesque 
to  the  people  the  man  seeks  to  wheedle.  But  give  the 
workers  something  that  offers  them  a  chance  of  gain, 
however  moderate,  something  whose  possibilities  they 
can  grasp,  and  they  will,  vulgarly  .speaking,  rise  to  the 
bait,  and  money  now  (lowing  to  waste  in  public-houses 
and  off-licence  drink-shops,  in  the  shops  of  drapers  and 
milliners,  in  pawn-shops  or  other  places  where  shoddy 
jewellery  is  displayed,  will  to  no  small  extent  find  its 
way  to  the  Exchequer.  Has  anybody  ever  tried  to 
measure  how  much  French  thrift  has  been  stimulated 
by  the  lottery  loan  and  the  bond  that  give  chance  of  a 
prize?  And  the  morality  of  it?  There  is  no  more  im- 
morality in  a  premium  bond  than  in  a  life  insurance 
policy.  In  essence,  both  are  gambles,  if  you  like,  but 
indulgence  is  in  neither  form  dishonourable  to  the 
gambler  or  necessarily  demoralising. 


3o8 


tCbe  Jnvestors*  IRevlev^. 


March    ii,    1916. 


At  a  luncheon  given  on  Thursday  to  Mr.  Hughes, 
tlic  Prime  Minister  of  the  Australian  Commonwealth, 
that  gentleman  mentioned  some  facts  with  regard  to 
tlie  way  the  Germans  busied  themselves  before  the 
war  in  capturing  the  trade  and  mineral  wealth  of  other 
countries,  and  in  holding  industry  everywhere  at  their 
mercy.  "  For  12  months  after  war  broke  out,"  Mr. 
Hughes  declared,  "  not  an  ounce  of  Australian  lead  or 
zinc  could  be  bought  in  the  heart  of  the  Empire  except 
through  a  German  agency.  The  German  firms  called 
themselves  English,  and  took  the  oath  of  naturalisa- 
tion glibly,  but  it  was  typical  of  the  German  conquest 
of  industry  and  commerce  that  they  first  assumed  the 
Hag  of  the  nation  they  proposed  to  destroy  and  be- 
tray." Mr.  Bonar  Law,  who  presided,  after  dwell- 
ing on  the  noble  way  in  which  Australians  had 
accepted  the  Gallipoli  disappointment,  went  on 
to  mention  that  Mr.  Hughes  had  that  day 
attended  the  meeting  of  the  Cabinet,  and  to  declare 
that  neither  from  him  nor  from  Sir  Robert  Borden 
would  the  Government  have  any  secrets  while  they 
were  here.  That  is  well,  a  symptom  we  trust  of 
better  things  to  come  when  the  post-war  economic 
and  financial  difficulties  now  held  in  the  background 
piess  upon  us  for  settlement.  Meantime,  note  further 
what  Mr.  Hughes  has  to  tell  us  about  the  Germans 
and  zinc  : — 

Australia  produced  one-fifth  of  the  world's  zinc  aniJ  lead,  but 
the  price  of  lead  and  zinc  was  fixed  by  a  convention  in  London 
controlled  by  German  influence,  and  while  we  bought 
spelter  here  or  in  America  at  ^90  or  ;^ioo  a  ton  it  was 
bought  in  Gernrany  at  ^^30  per  ton.  This  great  metal  com- 
bine, controlled  everywhere  by  German  influence,  called  itself 
in  America  the  American  Metal  Co.,  in  Africa  the  African 
Metal  Co.,  in  Australia  the  Australian  Metal  Co.,  and  in 
England — never  mind.  Everywhere  the  channel  of  communi- 
cation between  the  mine  and  the  consumer  was  complete,  and 
the  Australian  Government  were  told  by  a  representative  of  the 
"liritish"  firm  that  there  was  no  possibility  of  dealing  with 
the  business  except  through  channels  controlled  by  German 
influence.  He  hoped  that  the  Government  would  learn  wisdom 
from  this  experience.  In  Australia  they  had  annulled  every 
contract,  cancelled  every  trade-mark  and  design  belonging  to 
Germany,  and  given  notice  to  every  company  that  they  must 
within  three  months  put  out  every  German  shareholder,  whether 
naturalised  or  not.  I  shall  be  the  last  man  to  cover  with  a 
mantle  of  shame  every  German,  naturalised  or  not.  But  I  say 
that  we  should  be  fools,  and  worse,  if  we  were  not  to  learn 
something  from  the  way  in  which  we  have  been  betrayed.  We 
have  seen  it  in  Australia,  you  have  seen  it  in  Britain — you 
may  see  it  yet  before  your  eyes — men  to  whom  naturalisation 
is  nothing.  We  have  declared  for  a  policy  which  shall  pluck 
this  cursed  thing  out  root  and  branch  and  give  us  in  truth  an 
Anglo-Saxon  community.  Germany  has  forfeited  her  right  to 
enter  our  shores  on  those  terms  of  friendly  intercourse  and 
brotherhood  which  we  have  extended  to  her  far  too  long.  The 
policy  for  the  Empire  has  many  phases,  trade  and  other.  First 
of  all,  before  you  build  up,  you  must  destroy;  you  must  pluck 
out  German  influence  by  the  roots,  wherever  it  is  and  at  all 
costs,  regarding  everything  as  subordinate  to  this  one  thing, 
and  you  must  by  settled  determination,  clearly  expressed  to 
the  world,  decide,  whatever  comes  or  goes,  to  destroy  German 
control  of  British  trade.  (Cheers.)  So  you  will  strilce  a  blow 
at  Germany  equal  to  a  decisive  land  battle. 


A  week  ago  the  leading  correspondent  of  the 
Morning  Post  in  the  United  States,  Mr.  Maurice  Low, 
returned  to  the  charge  against  our  Government  for 
slackness  in  conducting  the  blockade  of  Germany.  He, 
it  seems,  was  responsible  for  the  alarming  figures 
quoted  by  us  some  time  ago  from  the  same  newspaper, 
and  now  returns  to  the  charge  with  strong  words 
against  Sir  Edward  Grey  and  words  of  contempt 
against  the  Government  as  a  whole.  Mr.  Maurice  Low- 
is  an  able  man  of  Jewi.s.h-German  parentage,  brother 
to  Mr.  Sidney  Low,  and  his  jjosition  in  journalism,  like 
that  of  his  brother,  bears  unequivocal  testimony  to 
his  ability,  perseverance,  and  uprightness  of  character. 
The  brothers,  indeed,  have  raised  themselves  by  their 
talents  to  eminent  jxjsitions  in  their  profession,  and 
because  that  is  so,  w-e  must  take  Mr.  Maurice  Low's 
statements  much  more  seriously  than  we  should  those 
of  a  Daily  Quail  or  Evening  Stew's  "  commissioner." 
This  journal  is  sorrowfully  ready  to  admit  that,  basing 
his  statistics  upon  the  oflficial  figures  of  the  United 
.States,  he  makes  out  a  strong  primA  facie  case  against 
the  British  Government.  I^t  us  reproduce  the  final 
p.nragrnph  of  his  letter  : — 

The  above  figures  may,  I  think,  be  safely  left  to  the  intelli- 


gence of  the  reader  without  further  comment,  but  it  is  desir 
able  to  call  attention  to  a  fact  that  is  not  without  significance. 
In  almost  every  case  in  which  the  1915  exports  to  neutrals 
exceed  those  of  1913,  they  also  exceed  the  total  imports  of  the 
four  neutral  countries  plus  the  import  of  the  same  articles  by 
Germany  from  the  United  States  in  1913.  Surely  this  is  worth 
consideration.  Take,  for  instance,  wheat.  The  combined  im- 
ports of  the  four  neutrals  in  1913  were,  in  round  figures, 
15,000,000  bushels,  to  which  Germany  added  12,000,000  bushels, 
a  total  of  27,000,000.  In  1915  the  total  imports  were  41,000,000 
bushels.  I  shall  not  weary  the  reader  with  more  figures  than 
are  necessary,  but  if  one  takes  the  trouble  to  add  the  German 
imports  of  1913  to  those  of  the  neutrals,  as  1  have  done,  ht 
will  find  this  same  excess  in  1915  in  the  imports  of  maize, 
rye,  barley,  cottonseed  take,  and  practically  all  the  other 
articles  mentioned.  That  being  the  case,  may  it  not  be  per- 
tinently asked  whether  in  1913  Germany  did  not  import  through 
the  neutrals,  especially  through  the  port  of  Itotterdam,  equally 
as  much  as  the  neutrals  imported  from  Germany?  Probably 
this  is  true,  and  it  perhaps  explains  Holland's  enormous  im- 
portations of  American  lard,  oats,  and  cottonseed  cake  in  1915 
as  compared  with  1913. 


Tihe  United  States  Government  statistics  used  co.ne 
down  to  June  30  last,  no  later.  Therefore  the  action 
of  our  Government  since  the  middle  of  last  year  does 
not  come  within  the  scope  of  Mr.  Low's  criticism,  but 
taking  the  figures  as  they  stand,  is  it  not  the  case  that 
the  critic  ignores  two  considerations  with  a  sort  of 
arrogant  confidence  which  tends  to  discredit  his 
judgment?  There  is,  first  of  all,  the  position  of 
neutrals.  By  what  right  could  the  British  Government 
interfere  summarily  and  in  the  high-handed  German 
manner  with  the  rights  of  Holland,  Denmark  and 
Sw^en  to  trade  with  whom  they  pleased  to  any  extent 
they  pleased  i'  Surely  before  slinging  words  of  scorn 
and  epithets  of  contumely  at  our  Government  sojne 
thought  might  have  been  bestowed  upon  the  extreme 
delicacy  of  its  position  towards  these  neutrals.  Had 
they  all  been  Allies  of  ours  the  problem  would  have 
been  the  simplest  po.ssible.  Germany  would  have  been 
bottled  up  as  rigorously  on  the  West  as  Russia  nas 
shut  her  in  on  the  East,  and  as  the  Allied  fleets  have  j 
marred  her  sources  of  supply  in  the  South.  That  is] 
one  consideration  which  the  men  who  are  doing  their  j 
best  to  weaken  the  prestige  of  our  Ministry,  which  is  ; 
by  far  the  strongest  Ministry  the  country  has  had  in  ; 
our  day,  completely  overlook.  And  the  other  may  Le] 
stated  in  the  question, — How  does  Mr.  Low  know  what] 
became  of  these  increased  exports  from  the  United  j 
States?  The  Netherlands  took  31,552,000  bushels  of 
wheat  from  the  States  in  the  year  ended  June  30  last,, 
or  16,720,000  bushels  more  than  in  the  previous  year  | 
ended  at  the  same  date.  Did  all  this  excess  go  to  < 
Germany?  Was  none  of  it  intercepted  by  our  fleet? 
Were  there  no  other  countries  in  need  of  grain  through 
the  stoppage  of  the  usual  Russian,  Rumanian  and 
Bulgarian  supplies?  Oh,  Mr.  Low  is  too  highty- 
tighty  to  give  any  thought  to  a  qucs-tion  of  that  sort, 
but  it  applies  with  force  not  only  to  wheat,  but  to 
Indian  corn,  rye  and  other  grains.  Did  Holland,  for 
instance,  get  all  the  cottonseed  cake  and  meal  she 
drew  from  the  North  American  Republic  in  the  year 
closed  June  30  last?  Perhaps  Mr.  Low  will  try  to 
give  us  an  unblinkered  answer  to  questions  like 
these,  and  at  the  same  time  explain  to  us  such  a 
statistical  curiosity  as  the  following  : — Denmark  took 
3,465,000  lbs.  of  lard  from  the  States  between  July, 
1912,  and  June,  1913,  and  76,272,000  lbs.  in  the  past 
similar  year,  but  the  Netherlands  imported  70, 508,000  lbs. 
in  the  earlier  year  and  only  32,093,000  lbs.  in  the 
later.  How  did  this  turn-about  happen?  Were  the 
imports  of  the  Netherlands  interfered  with  by  us  last 
year  and  the  trade  diverted  to  Denmark,  Norway  and 
Sweden,  all  of  which  imported  enormous  additional 
quantities,  or  did  the  greater  {x>rtion  of  the  increase 
in  what  may  be  called  the  Scandinavian  imports  find 
its  way  to  Russia  or  back  to  this  country,  or  to  France, 
or  even  to  Italy?  It  is  not  enough,  we  would  venture 
to  remind  Mr.  Low,  to  set  before  us  the  statistics,  of 
the  American  Government,  accurate  though  they  may 
be,  without  endeavouring  to  trace  out  the  ultimate 
destination  of  the  goods  Indicated.  Admittedly,  our 
blockade  was  far  from  vigorous  enough  in  the  earlier  W 
period  of  the  war,  but  it  was  never  so  pithless  as  this 
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correspondent  makes  out,  and   to-day   his   figures  and 
remonstrances  are  out  of  date. 

The  wise  step  taken  by  the  Ministry  of  Munitions 
to  put  a  stop  to  speculation  in  metals  required  for  war 
purposes  has  already  had  a  salutary  effect  on  the 
markets.  Copper  has  fallen  to  an  appreciable  extent, 
and  so  has  spelter,  as  the  result  of  this  forced  with- 
drawal of  speculative  buyers  from  the  market.  The 
London  Metal  Exchange  was  closed  from  Wednes- 
day last  week  until  Monday,  pending  further  instruc- 
tions from  the  Ministry  regarding  the  precise  effect 
of  the  new  regulations,  but  the  Glasgow  pig-iron 
market  was  not  re-opened  until  Tuesday.  The 
Ministry  of  Munitions  has  authorised  the  directors  of 
the  Metal  Exchange  to  grant  licences  for  the  closing 
of  open  contracts  in  the  metals  affected.  All  specula- 
tive contracts  must  be  closed  by  May  31,  and  may  not 
be  carried  forward  under  any  circumstances,  and  no 
further  speculative  purchases  may  be  entered  into. 
No  licence  is  required  to  liquidate  bull  commitments. 
The  regulations  will  not  be  enforced  in  the  case  of 
purchases  made  outside  the  kingdom  until  the  metal 
actually  reaches  this  country.  Export  orders  and  sales 
to  allied  and  neutral  countries  through  authorised 
channels  will  be  treated  as  consumers'  orders.  Trans- 
actions will  not  be  permitted,  except  by  special  licence, 
in  scrap  from  high-speed  steel,  scrap  from  copper,  and 
scrap  from  brass  ;  and  consumers  may  buy  for  their 
own  consumption  only.  All  the  best  elements  in  the 
metal  trade  of  the  country  agree  that  the  Government's 
measure  is  not  only  legitimate,  but  a  desirable  step. 
The  spectacle  of  the  country  being  fleeced,  at  this 
supreme  moment  of  its  existence,  by  a  gang  of  profit- 
snatching  speculators  was  repulsive,  and  it  is  to  be 
hoped  that  the  Government  will  take  similar  steps  in 
regard  to  other  commodities  which  have  been  and  are 
still  being  hoisted  by  speculative  operations. 

No  check  to  the  prosperity  of  the  Commercial  Bank- 
ing Co.  of  Sydney,  Ltd.,  is  revealed  in  its  accounts  for 
the  second  half  of  last  year  now  to  hand.  The  nett 
profit  after  the  usual  deductions  were  ;^S,oo9  larger  at 
;^2C)0,97o,  and  after  paying  the  same  dividend  at  the 
rate  of  10  per  cent,  per  annum,  and  again  adding 
;^25,ooo  to  the  reserve  fund,  raising  it  thereby  to 
;^'i, 805,000,  the  ;^75,970  carried  forward  is  larger  than 
at  the  same  date  a  year  ago  by  just  the  amount  of  the 
increased  profit.  In  the  balance-sheet  the  most  out- 
standing fact  amongst  the  assets  is  an  increase  of 
;£,"5, 289,020  in  the  legal  tender  Australian  Common- 
wealth notes  held  by  the  bank.  The  total  is  thus  made 
up  to  ;^6,i63,477.  Liabilities  on  deposits,  &c.,  are 
;^2, 293,885  bigger  at  ;^24,522,oi8,  otherwise  the  move- 
ments, whether  on  the  assets  or  liabilities  side,  are 
generally  downwards.  Coin  and  bullion,  for  example, 
is  ;^9i6,685  smaller  af  ;^3,663,868,  and  cash  at  bankers 
;^248,640  down  at  ;^i  17,123.  Advances  to  the  New 
South  Wales  Government,  amounting  to  ^£'900,000, 
shown  last  year,  have  this  time  disappeared,  but  the 
bank's  holdings  in  British  and  Australian  War  Loan 
stocks,  &c.,  are  up  ;^42,8oo  to  ;^2, 681,025,  and  its  bills 
discounted  and  other  debts  due  to  it  are  ;^8o8,927 
smaller  at  ^14,042,907.  Altogether  the  balance-sheet 
total,  thanks  principally  to  the  above-mentioned  in- 
crease in  the  Commonwealth  notes,  is  ;^2,267, 182 
larger  at  ;,^29,305,227. 

As  a  holding  company  the  London  and  Suburban 
Traction  Co.,  Ltd.,  did  better  than  might  have  been 
looked  for  in  191 5.  The  report  states  that  the  revenue, 
consisting  almost  entirely  of  dividends  and  interest  re- 
ceivable from  the  subsidiary  companies,  was  ;^3,850 
larger  at  ;^i 22,430,  but  in  the  balance-sheet  it  has  to 
be  noted  that  amongst  the  sundry  debtors  and  debit 
balance,  moneys  owing  to  the  company,  ;^94,io6 
appears  as  the  sum  owing  by  sundry  companies  for 
'  dividends  payable  to  the  London  and  Suburban  Trac- 
tion Co.,  and  this  is  ;^39,472  more  than  a  year  ago. 
This  money,  we  hope,  is  all  good  and  by  now  in  hand. 
Out  of  the  revenue  thus  shown  the  full  5  per  cent,  divi- 
dend   has    been   paid    on    the    cumulative    preference 


shares,  and  a  balance  of  ;^'3,483,  or  ;^596  more 
than  was  brought  in,  is  left  to  carry  forward.  A  year 
ago  an  interim  dividend  of  i  per  cent,  per  annum  was 
declared  for  the  first  half  of  1914,  but  no  mention  is 
made  of  a  similar  payment  this  time,  and  charges  of 
various  kinds  reduced  the  nett  balance  available,  not- 
withstanding the  improved  profit,  so  that  when  we  take 
in  the  balance  of  ;£,"2,886  brought  forward,  which  was 
;£'5,7ii  down,  the  final  available  total  is  ;^8,583  smaller 
at  ;^'83,64i.  Debenture  stock  interest,  in  fact,  took 
^'6,332  more  at  ;^25,298,  and  although  ;^2,822  was 
saved  in  the  interest  on  floating  loans,  the  total  fixed 
charges,  as  they  may  be  called,  were  ;£,3i5io  up  at 
^"28,031.  Also  ^'2, 550  more  at  ^"8,750  was  credited  to 
the  debenture  stocks  sinking  fund,  and  this  is  good, 
for  during  the  year  ;^9,3i7  worth  of  debenture  stock 
was  purchased  and  cancelled,  the  total  of  the  two 
stocks  outstanding,  viz.,  the  4J  per  cent,  and  the  5  per 
cent.,  being  ;^''52i,3i8.  Some  portions  of  the  debts  due 
to  the  company  by  several  of  its  subsidiaries  have  been 
reduced,  noticeably  that  owing  by  the  "  M.  E.  T."  Co., 
which  is  ;^6i,75o  less  at  ;£'25,ooo. 


It  was  in  order  that  the  Metropolitan  Electric  Tram- 
ways, Ltd.,  should  suffer  with  other  similar  undertak- 
ings in  1915.  Its  revenue  was  accordingly  ;^"'i8,026 
down  at  ;^5i3,56i,  and  after  meeting  all  expenses, 
which  included  for  the  first  time  ;^22,7i5  assigned  to 
construction  and  renewal  charges,  there  was  ;^3,330 
less  at  ;^44,275  left  for  distribution.  Traffic  receipts,  as 
a  matter  of  fact,  were  down  only  ;^6,592,  and  cash  out- 
goings were  as  a  rule  reduced,  so  that  had  it  not  been 
for  this  assignment  to  renewals,  the  loss  in  gross 
revenue  should  have  been  more  than  made  good.  As 
it  is,  after  meeting  the  preference  share  dividend,  the 
ordinary  is  again  reduced  by  i  per  cent.,  which  means 
that  only  i  per  cent,  is  to  be  paid  to  the  shareholders 
against  2  per  cent,  for  1914,  3  per  cent,  for  1913,  and 
5^^  per  cent,  on  the  smaller  capital  outstanding  for 
1912.  Even  with  this  economy,  the  balance  of  ;£^i,5i3 
left  to  carry  forward  is  only  ;^4 14  better.    Nevertheless, 
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the  company  makes  progress  in  the  way  of  reducing 
debt,  for  ;<^io,275  of  its  4^  per  cent,  and  ;^4,o2o  of  its 
5  per  cent,  debenture  stock  were  redeemed  last  year. 
Great  difficulty  has  been  experienced  in  carrying  on 
the  business,  partly  through  the  strike  of  the  com- 
pany's employees  in  May  last,  when  for  13  days  the 
car  services  were  entirely  suspended,  that  period  in- 
cluding the  Whitsuntide  holidays.  By  the  strike,  the 
men  won  further  concessions  from  the  company,  in 
December  last,  under  an  arbitration  award,  and  share- 
holders are  warned  that  the  wages  bill  for  the  present 
year  will  show  considerable  increase.  A  more  cheerful 
note  is  sounded  in  the  statement  that  the  North  Metro- 
politan Electric  Power  Supply  Co.  has  satisfactorily 
maintained  its  output  in  spite  of  a  decrease  in  the 
number  of  units  supplied  for  traction  purposes.  Costs, 
however,  rose  abnormally,  and  consequently  the  gross 
profits  of  this  company  fell  £6,3^^0.  A  Bill  is  being 
promoted  to  extend  the  times  limit  for  the  completion 
of  certain  works  authorised  by  the  Metropolitan  Elec- 
tric Tramway  Act,  191 1,  and  the  1913  Railless  Trac- 
tion Act  of  the  same  company.  Capital  expenditure, 
including  that  upon  the  electric  business,  increased 
/!i'i6,200  last  year,  making  the  total  ;^i,996,ii2.  The 
reserve,  with  the  addition  of  ;^i3,ooo  now  proposed, 
will  be  ;^82,ooo,  and  the  debenture  debt  ^^829,854,  be- 
sides which  ;(fii,ooo  is  due  to  the  London  and  Subur- 
ban Traction  Co.,  Ltd.,  a  reduction,  however,  of  ;^9,ooo 
on  the  year.  The  reconstruction  and  renewals  fund 
investments  were  up  ;i^5,S5o  to  ^^144,443,  and  the 
position  is   sufficiently    hopeful. 

In  1915  the  County  of  London  Electric  Supply  Co.'s 
nett  revenue  fell  off  £4AOA-  to  ;;^i  59.639-  This  is 
after  meeting  all  current  oharg«s.  Happily  the  balance 
of  ;^i2,47i  brought  forward  was  ;^5,458  better,  <;o 
that  the  ;^i72,iio  distributable  is  up  ^1,054,  and  the 
directors  are  able  to  continue  the  dividend  on  the  ordi- 
nary shares  at  7  per  cent.,  by  a  final  payment  at  the 
rate  of  9  per  cent.,  less  tax.  This  and  the  preference 
dividends  met,  there  will  be  ;£'2,o28  more  at  p^i 4,499 
left  to  carry  forward.  The  supply  of  electricity  in- 
creased last  year  by  2,549,304  units  to  28,012,741 
units,  and  the  number  of  consumers  rose  by  1,701  to 
25,913.  Applications  also  continue  to  come  in  a:  a 
slightly  increased  rate.  This  company  has  interests  in 
the  Bournemouth  and  Poole  Electric  Supply  and  the 
Coatbridge  and  Airdrie  Electric  Supply  Coniparie'^. 
The  former  paid  i  per  cent,  less  on  its  ordinary  shares 
for  the  past  year,  and  the  latter  made  excellent  pro- 
gress. Altogether  receipts  from  the  sale  of  current  in- 
creased ;^23,829  to  ;^267,292,  but  expenses  were 
p^26,39i  larger  at  ;£"i50,393. 


resignation,  the  work  which  he  became  chairman  to  do 
having  l>een  accomplished,  and  now  he  is  too  busy  in 
other  directions  to  give  proper  attention  to  this  under- 
taking. We  hope  it  may  continue  to  prosper  after  he 
has  gone. 


Never  in  its  history  has  thfe  Celtic  Collieries,  Ltd., 
done  so  well  as  in  1915,  the  report  and  accounts  for 
which  year  have  just  appeared.  Profits  were  ;^i8,927 
higher  at  ;^36,525,  this  including  ;^2,688,  or  ;^733  more 
brought  forward.  No  wonder,  therefore,  that  the  direc- 
tors are  able  to  raise  the  dividend  by  6  per  cent,  to  10 
per  cent,  for  the  year,  for  even  that  high  rate  of  distri- 
bution takes  only  ;^23,ooo  of  the  available  profits. 
Another  ;^9,ooo  is  put  aside  to  suspense  account  to 
meet  the  excess  profits  tax,  and  we  are  not  sure  that  it 
will  prove  to  be  enough,  but  the  reserve  for  deprecia- 
tion gets  only  ^2,500,  against  ;£['5,ooo  from  profits 
in  the  previous  year.  With  this  addition,  however,  it 
will  amount  to  ;^i7,5oo,  and  there  is  also  a  reserve  of 
;^i,87i  for  income-tax.  Other  assignments  are  of  no 
importance,  but  when  all  has  been  arranged,  the  balance 
of  ;^i>233  left  to  carry  forward  will  be  ;^i,455  down. 
The  accounts  need  not  detain  us,  but  we  are  reminded 
by  the  report  that  for  the  first  ten  of  its  sixteen  years' 
existence  this  company  made  a  lo.ss  of  ;;^343,is8,  or 
considerably  more  than  3s.  per  ton  on  its  total  output. 
Original  holders  of  the  ordinary  shares  accepted  this 
loss  as  theirs,  and  the  company  was  reorganised  under 
the  chairmanship  of  Sir  Owen  Philipns  in  igii.  Since 
then  it  has  commenced  to  earn  profits,  and  has  paid 
regular  dividends,  which  have  risen  for  the  past  year 
to  10  per  cent.     Sir  Owen  Philipps  now  announces  his 


A  severe  shrinkage  of  ;^i7,oi5  took  place  in  the 
profits  of  Liberty  and  Co.,  Ltd.,  for  its  year  ended 
January  31  last.  The  nett  balance  was  therefore  re- 
duced to  ;^'i3,257.  This  is  after  providing  for  deprecia- 
tion, repairs,  renewals,  &c.,  on  a  scale  not  4'sclosed. 
Adding  ;^8,578  brought  forward  and  ;^i,276  trans- 
ferred from  the  rest  account,  there  is  ;(C23,iii  avail- 
able, out  of  which  the  preference  dividend  is  met  and 
10  per  cent,  again  paid  on  the  ordinary  shares.  The 
balance  of  ;^7,iii  is  then  assigned  to  meet  the  pro- 
vision for  income-tax.  The  "  rest  "  account  is  still 
;^'226,837,  so  that  no  particular  complaint  can  be  made 
that  it  should  have  been  drawn  upon,  and  yet  it  would 
surely  have  been  better  to  reduce  the  dividend  on  the 
ordinary  shares,  say  to  6  per  cent.,  the  same  as  that 
paid  on  the  cumulative  preference  shares,  so  as  to  carry 
forward  something  to  the  new  year.  It  docs  not  pro- 
mise to  be  a  year  more  fruitful  of  gain  than  the  one 
that  has  left  us.  The  directors,  however,  may  say  that 
there  is  a  reserve  of  ^146,300  over  and  above  the  rest 
account,  but  even  so  the  fact  that  cash  is  ;^77, 851 
down  at  ;^r6,48i  seems  to  furnish  a  strong  argument 
for  husbanding  resources.  Altogether  the  company's 
customers  owe  it  ;£'27,4o6  more  than  a  year  ago  at 
;^90,886,  and  investments  are  up  ;^45,075  tO;^i92,85i, 
while  stocks  in  hand  are  down  only  £7,720  to 
;^i68,i29,  so  that  the  decrease  in  cash  is  in  great 
measure  accounted  for,  and  yet  we  feel  it  would  have 
been  better  to  reduce  the  dividend. 


The  enormous  consumption  of  sandbags  at  the  front 
gave  a  very  decided  impetus  to  the  Indian  jute  industry, 
which  is  reflected  in  the  reports  for  last  year  issued  this 
week  by  three  Dundee  undertakings.  Two  of  these, 
the  Titaghur  and  Samnugger  Jute  Factory  Cos.,  which 
are  under  the  same  control,  state  that  they  supplied  a 
very  large  quantity  of  sandbags  and  cloth  for  the 
Government  and  the  .Allies  at  a  material  discount  on 
current  market  rates.  They  were,  however,  exception- 
ally fortunate  in  their  purchases  of  raw  material,  so 
that,  notwithstanding  this  and  the  fact  that  the  aver- 
age price  per  ton  of  the  goods  produced  was  under  the 
average  of  the  three  preceding  years,  the  results  were" 
much  in  excess  of  an)'  previous  year.  In  the  case  of 
the  Titaghur  Jute  Factory  Co.  manufacturing  costs 
rose  by  ;^40,234,  but  thanks  to  a  reduction  of  ;^i42,384 
in  the  cost  of  jute  used,  an  increase  of  ;£^i  71,983  to 
;^i,235,93o  in  the  gross  earnings  was  expanded  into 
one  of  £26^,17,2  at  ;£'36i,695  in  nett  profits.  Adding 
;^^i3,6is,  or  ;^2i,549  less,  brought  in,  the  available 
balance  after  providing  for  all  charges  was  ;^236,893' 
up  at  ;^34o,575,  and  the  directors  proceed  to  stow* 
away  more  than  half  of  this  gain.  Tlie  provision  for 
depreciation  is  increased  ,by  ;^io,ooo  to  ;£^3o,ooo,' 
making  a  total  of  ;^268,ooo,  reserve  gets  ;£r45,ooo,  or 
;^3o,oc>o  more,  raising  it  to  ^£7250, 000,  and  ;{,!  10,000 
is  then  set  aside  to  a  contingencies  suspense  account, 
but  only  ;^5,C)oo,  or  half  last  year's  amount,  is  reserved 
for  engine  and  boiler  renewals,  and  ;^4,362  less  at 
;^770  is  written  off  for  cost  of  special  replacements. 
Out  of  the  balance  remaining,  the  ordinary  shares  get 
a  dividend  of  30  per  cent.,  as  against  10  per  cent,  a 
year  ago,  and  ;^36,255  more  at  ;^52,305  is  carried  for-' 
ward.  Property  account,  including  ;^39,966,  or 
;^3i,686  in  suspense,  is  only  ;^3,i87  up  at  ;£'530,893. 
Stocks  have  risen  by  ;^203,523  to  ;^4i4,9i8,  and 
debtors  owe  ;^30,2o6  more  at  /r87,337,  but  cash  has 
been  reduced  by  ;^64,682  to  :^57,837,  while,  on  the 
other  hand,  debenture  and  other  loans  are  ;^36,028. 
down  at  £^27,216,  and  ;^22,379  less  at  £17,6^7  is! 
due  to  sundry  creditors.  Gross  earnings  of  the  Sam- 
nugeer  Jute  Factor>'  Co.  amounted  to  :^i,i94,720,  or 
an  increase  of  ;^475,oo4,  but  the  cost  of  jute  was 
£10^,182  up,  and  manufacturing  expenses  rose  by 
;^93,826,   giving  a   nett  profit   of  ;^263,597   more   at 
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;£"332,4i6.  With  ^"17,179  less  at  ^"13,923  brought  in, 
the  total  available  was  £,"238,344  better  at  i:3i3,753. 
and  of  this  ;£.  100,000  is  transferred  to  a  contingencies 
suspense  account,  together  with  ;£r45,ooo  to  reserve, 
while  an  extra  ;^'io,683  at  ;£'30,683  is  written  off  for 
depreciation  and  ;^"i,i77  more  at  ^2,818  is  provided 
for  cost  of  special  replacements.  The  dividend  on  the 
ordinary  shares  is  then  raised  from  10  per  cent,  to  30 
per  cent.,  and  ;^37,752,  or  ;£'3i,484  more,  is  carried 
forward.  On  balance,  property  account  shows  very 
little  change  at  ^^589, 235,  and  against  this  the  reserve 
now  stands  at  ;^'x8o,ooq.  Stocks  are  £"147,772  larger 
at  ;^37i,487.  and  debtors  owe  £^34,299  more  at 
£"83,766.  Liabilities  on  loans,  &c.,  have  risen  by 
£"63,309  to  £^173, 841,  but  sundry  creditors  are  £^85,124 
down  at  £'46,752. 


Practically  the  same  story  is  told  by  the  Victoria  Jute 
Co.  The  gross  revenue  was  £"104,680  up  at  £5^737,5 17 
and  manufacturing  expenses  were  £^33,085  heavier,  but 
the  cost  of  jute  was  £^62,457  less,  so  that  the  nett 
profits  showed  an  improvement  of  £"146,8x8  at 
£208,896.  After  providing  for  interest  and  other 
charges  and  adding  £^16,334,  or  £"1,176  less,  brought 
in,  the  divisible  surplus  is  ;^I43,685  up  at  £"205,181. 
Of  this  ;^20,ooo  is  ti-ansferred  to  depreciation  account, 
and  a  like  sum  to  reserve,  compared  with  £^15,000  set 
aside  a  year  ago,  and  the  dividend  on  the  ordinary 
shares  is  then  increased  from  10  per  cent,  to  30  per 
cent.,  leaving  £'78,686  more  at  ;^97,3S7  to  be  carried 
forward.  Block  account  has  been  reduced  by  £"13,801 
to  £'307,660,  and  against  this  the  reserve  will  now 
amount  to  £'140,000.  Stocks  are  £'124,424  larger  at 
£'258,102,  debtors  owe  £"19,483  more  at  £^53,284,  and 
a  reduction  of  £'8i,ogo  to  £^^8,437  in  cash  is  partly 
accounted  for  by  the  investment  of  £^36,577  in  War 
Loan  and  Treasury  notes,  while  liabilities  for  loans  are 
£"25,126  down  at  £"17,291  and  £"13,966  less  at£;35,66i 
is  due  to  sundry  creditors. 


Another  excellent  business  year  was  enjoyed  by  the 
well-known  provision  firm  of  C.  and  E.  Morton,  Ltd., 
whose  nett  trading  profit  of  £"172,225  was  £^17,324  better 
than  that  of  the  previous  year,  and  almost  £38,000 
better  than  that  of  two  years  ago.  Even  after  setting 
aside  £"4,000  more  at  £^6,500  for  income-tax  and  allow- 
ing £^7,245  more  at  £?!  5,900  for  depreciation,  the  divi- 
sible balance  of  £"150,01 1  shows  an  increase  of  ;£5,976, 
and  as  the  £"45,016  brought  forward  was  £'26,285 
better,  the  clear  aggregate  of  £"195,027  is  up  £"32,261. 
Nc  change  is  made  in  the  dividends  paid,  which  are  all 
as  before,  the  ordinary  being  again  made  up  to  17^  per 
cent,  for  the  year,  and  the  preference  again  getting  an 
additional  i  per  cent.,  while  £"5,000  is  put  aside  to 
provide  pensions  and  £^20,000  added  to  the  general  re- 
serve, all  just  as  before.  Consequently,  the  £^27,277 
remaining  to  be  carried  forward  is  increased  by  just  the 
amount  of  increase  in  the  nett  profits.  The  general 
reserve  now  amounts  to  £"80,000,  but  the  business  has 
required  the  board  to  borrow  _^20,ooo  over  and  above, 
and  the  company's  debt  to  sundry  creditors  is  £"31,636 
higher  at  £'121,236.  On  the  other  hand,  sundry  debtors 
owe  £^22,476  more  at  £'206,521,  and  stock-in-trade  is 
no  less  than  £'1x9,742  larger  at  £"390,766,  an  expan- 
sion that  we  judge  to  be  to  no  small  extent  the  conse- 
quence of  higher  prices. 


The  One   Sure   Foundation  for  Peace. 

In  the  autumn  and  winter  of    19x4-15   this   journal 

di.scussed  war  and  peace  from  the  point  of  view  most 

people  then    stood  at.     "  Germany   has    failed    in    her 

swift    strokes,   is  beaten,   peace,    therefore,   cannot   be 

very  far  off  " — and  we  were  mistaken.     Germany  was 

beaten    indeed,    and    had    her    people   been   sane    they 

would  have  risen  in  their  strength  and  forbidden  their 

brutal    masters  to   go   on.     "  Make   peace   while   you 

can,"  they  would  have  saad,   "  we  refuse  to  give  our 

i  lives  any  longer  to  enable  you  to  pursue  your  selfi-sh 

: ambitions."     But   Germany   was  not  sane,   has  never 

I'been  sane,    it  would   now   appear,  in  her  appreciation 


of  the  relations  of  right  to  wrong,  of  man  to  man,  of 
nation  to  nation  ;  and  Uierefore  the  war  continues, 
must  continue  now  in  all  probability  until  the  available 
males  within  the  empire  are  all  killed,  or  maimed,  or 
in  bondage.  Never  in  the  history  of  mankind,  as  far 
as  records  disclose,  has  there  been  madness  more  com- 
plete, more  depraved  than  that  now  exhibited  by  the 
German  peoples,  not  only  on  the  field  of  war,  but  in 
politics,  in  everything.  Spain  at  the  height  of  her 
boastful  vain-glory  and  pride  of  wealth,  of  war  power 
also,  was  never  more  degradedly  besotted  than  the 
German  peoples  are  to-day.  So  is  it  that  after  all 
their  disappointments  and  losses  they  continue  to 
dream  and  talk  of  victory,  still  seem  amazed  that  the 
Allied  Powers  who  resist  them  should  not  be  in  a 
mood  humbly  to  sue  for  mercy.  They  gloat  over  the 
records  of  baseness,  too,  in  a  whole-hearted  fashion 
which  would  have  made  even  Philip  IL  of  Spain 
env'ous  had  he  lived  to  see  this  day.  Philip  himself 
might  have  been  delighted,  while  all  that  was  besit  and 
most  chivalrous  in  Spain  would  have  revolted  at  the 
impish  glee  displayed  by  the  German  Press  and  peoples 
over  the  murders  of  women  and  children  by  bombs- 
dropped  from  Zeppelins  ;  still  more,  if  possible,  at  the 
ravings  over  the  safe  return  of  the  Moewe.  "  The 
Moewe  proves  to  England,  the  self-appointed  world- 
ruler,  that  Germany  is  also  unconquerable  at  sea," 
says  the  Vossische  Zeitung,  and  the  Hebrew  Tage- 
blatt  of  Berlin  echoes,  though  knowing  better,  "  The 
Moewe  proves  that  the  Emden  spirit  ever  lives  in  the 
German  Navy.  The  commander  and  crew  are  sure  of 
the  eternal  gratitude  of  Germany,"  and  so  forth,  all 
down  the  sordid  ranks  of  German  reptile  journalism. 

Has  this  war  vessel  won  great  victories  over  the  foe 
then?  "After  a  successful  cruise  covering  several 
months,"  says  the  rei)ort  of  the  German  Naval  Staff, 
"  the  Moewe  has  arrived  at  a  certain  home  port  with 
four  British  officers,  29  British  marines  and  sailors, 
and  x65  men,  crews  of  the  enemy's  steamers,  among 
them  X03  Indians,  as  prisoners,  and  £"50,000  in  gold 
bars."  Were  these  prisoners  all  men  who  had  been 
conquered  in  fa'r  fight?  Not  one  of  them.  The 
Moewe  success  was  that  of  the  cowardly  sneak,  of  the 
assassin  who  steals  upon  his  prey  in.  the  dark  from 
behind.  Its  officers  and  crew  did  not  go  forth  boldly 
in  the  open  day  to  sail  the  sea  like  brave  privateers, 
they  slunk  forth  in  disguise  and  bore  down  on  their 
victims  tricked  out  like  a  harmless  tramp  steamer  and 
under  any  flag  that  seemed  best  calculated  to  deceive, 
never  under  the  flag  of  the  German  Empire  itself.  In 
this  way   the  German   Navv   Office  claims  that   about 
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60,000  tons  of  merchant  shipping  has  been  sunk  or 
stopped  and  robbed,  that  the  mine  which  sunk  the 
Kdward  Vll.  battleship  was  a  Moewe  feat,  and  that 
goods  valued  at  possibly  ;^'i, 000,000  have  been 
destroyed.  Are  these  deeds  the  men  of  any  civilised 
nation  would  boast  over?  Are  they  the  deeds  of  brave 
combatants?  W'e  should  as  soon  look  for  even  the 
most  noisome  part  of  our  \'ellow  Press  to  grow  jubi- 
lant over  the  performances  of  a  mad  '"  Jack  the 
Ripper  "  as  for  a  sane  pc-ople  to  gloat  over  deeds  such 
^is  these.  But  all  the  evidence  converges  to  force 
upon  the  world  the  conviction  that  the  Germans  as  a 
people  are  no  longer  sane,  never  seem  to  have  been 
sane  since  they  have  emerged  out  of  the  obscurity  of 
their  primitive  marshes  and  forests.  They  are  mad 
with  a  madness  which  increases  the  further  they  are 
from  attaining  their  coveted  triumplis.  It  may  be 
that  witJiin  the  two  empires  themselves,  the  dui>es  who 
suffer  the  masters  to  lash  them  and  the  monied  who 
iire  confronted  with  the  loss  of  all  they  possess,  are 
weary  of  this  war,  long  for  peace,  but  it  is  the  Kaiser's 
peace  they  clamour  for  still,  not  the  peace  of  civilisa- 
tion and  concord.  They  would  keep  their  "con- 
quests," and  be  pleased  if  we  would  submit  so  as  to 
allow  them  to  preserve  the  remainder  of  their  manhood 
from  disappearing  in  the  morass  of  blood.  But  to 
acknowledge  themselves  beaten  and  become  willing  to 
submit  to  the  consequences  of  their  crimes,  of  that 
there  is  no  indication  whatever  in  any  quarter,  not 
even  amongst  the  most  exalted  Socialists. 

What,  then,  is  to  be  done  with  this  mad  Germany? 
liarly  in  the  war  we  gave  an  answer  that  to  many 
.seemed  too  drastic  in  the  terms  it  embodied  (see 
"  No  Deluding  Peace  "),  but  we  then  assumed  a 
measure  of  humanity  and  sense  to  be  still  left  in  the 
Teuton  mobs,  and  that  it  might  be  possible  to  bind 
them,  if  not  their  arrogant  masters,  even  as  Prussia 
lK)und  France  in  1871.  All  hope  of  that  kind  must 
now  be  abandoned ;  the  besotted  congeries  of  tribes 
and  principalities  is  ranged  against  us  in  a  spirit  of 
hate  and  fear  which  recalls  nothing  so  vividly  as  the 
iittitude  of  the  Germanic  Powers  with  Austria  at  their 
head  towards  the  French  Revolution  of  1789,  and  it 
more  and  more  seems  to  us  to  be  inevitable  now  that 
the  Allies  of  the  Entente  must  fall  back  upon  PVench 
revolutionary  principles  in  their  settlement  of  the 
peace  of  Europe.  They  must  do  that  in  the  interests 
of  the  debased,  besotted  peoples  of  the  two  empires 
now  running  amok  to  their  undoing  and  the  world's 
pain,   and   also   in    their   own    interests. 

Take  the  problem  back  to  the  mere  question — who 
shall  pay  the  damages  and  how?  Are  the  Powers  who 
have  fought  and  who  are  now  saving  humanity  and 
civilisation  at  incalculable  cost  in  money  and  blood,  to 
be  left  to  bear  the  burden  imposed  by  this  devastating 
struggle?  No,  that  must  never  be,  but  how  can  the 
wrecks  and  bankrupt  capitalists  of  the  derelict  empires 
be  made  to  pay?  A  conference  is  going  to  be  held 
in  Paris  between  delegates  from  Italy,  France,  Great 
Britain,  and  Russia  to  discuss  ways  and  devices 
whereby  the  trade  to  be  done  by  the  Germans  after 
peace  returns  may  be  kept  in  a  subordinate  place,  and 
prevented  from  resuming  its  pre-war  hostile  and  preda- 
tory aggressiveness.  That  is  good  news,  and  we  hope 
that  something  valuable  may  be  evolved  during  the 
exchange  of  ideas.  Mr.  Asquith  evidently  hopes  so, 
but  his  speech  on  Tuesday  last  to  the  deputation  from 
the  Chambers  of  Commerce  of  the  United  Kingdom 
"was  cautious,  and  gave  no  clue  to  the  Government's 
mind  or  intentions,  and  we  fear  it  is  still  fumbling 
in  the  dark.  Perhaps  the  Right  Hon.  gentleman 
might  take  the  trouble  to  read  what  follows.  The 
German  aggression,  all  politicians  must  remember, 
needs  a  treatment  much  more  thorough,  a  treatment 
that  goes  beyond  and  ignores  all  questions  of  treaties 
of  peace,  of  protective  tariffs,  of  barriers  of  any  kind, 
and  that  treatment  may  in  great  probability  involve  an 
indefinite  prolongation,  not  of  the  war  itself,  but  of 
allied  forces  on  a  war  footing  for  police  purposes 
quartered  in  the  obliterated  empires  at  the  charges  of 
their  inhabitants. 

Through  the  early  months  of  the  conflict  we  depre- 


cated   triumphal   or    other    marches     to     Berlin     and 
Vienna;  now  they  seem  to  us  to  be  inevitable.     Russia 
and  Italy  will  have  to  occupy   Vienna  and  Budapest, 
France  and   ourselves  and    Russia,    Berlin,   Hamburg, 
Dusseldorf,  Breslau,  Posen,  and  such  other  places  as 
may  be  needful  to  hold  the  country  down.     But  what 
are  we  going  to  do  there?     We  must  unite  upon  a  plan 
formed   with   a  view  to   deliver  the  masses  from   the 
uorse  than  feudal  oppression  of  the  Junkers,  prince- 
lets,  the  set-apart  of  all  ranks  and  degrees.     All  real 
estate  in  the  possession  of  the  caste  which  has  plotted 
for,  schemed  and  organised,  this  war,   should  be  con- 
fiscated, even  as  the  sans  culotte  of  France  confiscated 
the  property  of  their  far  less  reprehensible,  do-nothing 
noblesse,  confiscated  with  more  order  and  method,  but 
with  a  perfect  emancipation   from   all   traditions.     By 
that  stroke  we  should  at  once  give  the  masses  of  thej 
two    empires    a   chance    to   escape    from    their    abject' | 
slavery,  and  to  advance  towards  liberty.     They  would] 
be  set  free  by  the  conquerors.     With  the  land  in  our; 
possession   w'e   should   be   in   a   position   to   settle   thej 
people   upon    it.     The   whole   landed   property   of   the  1 
two  Kaisers  and  their  families,  their  supporters,  princes,  | 
dukes,  counts,  mere  barons,  landed  gentry,  ecclesias- j 
tics,  the  privileged  of  all  ranks,  should  be  confiscated 
and  divided  up.    The  step  would  at  least  give  the  clergy  \ 
such  liberty  to  keep  their  vows  of  poverty  as  they  havej 
not  had  at  least  since  what  was  called  Christianity  first 
crystallised  around  the  throne  of  the  Habsburgs.     Forj 
the  rest,  the  mobs  of  the  exclusives  who  now  despisel 
their  fellow  men  of  low  degree  would  equally  be  setj 
free,  delivered  from  the  necessity  of  killing  time  byi 
keeping  the  land  a  desert  for  the  sustenance  of  wildj 
animals  multiplied   for  their  enjoyment.  > 

Along  with  this  great  confiscation,  which  really  offers! 
the  only  method  by  which  an  end  can  be  put  for  evcrl 
to  the  lusts  of  conquest  that  have  eaten  into  the  heart! 
of  all  Teutons,  and  which  form  a  permanent  danger  to] 
the  world's  peace,  the  brigands  of  war  must  he  compelIed-| 
to  hand  over  all  their  available  personal  property,  thef 
gold  in  their  banks  and  in  their  safes,  as  well  as  every-^ 
thing  unconsumed  that  they  have  stolen  since  the  war 
broke  out.     The  money  thus  obtained  will  be  urgentlyj 
needed   to  help  to  set  Belgium  again  on  her  feet,  tc 
assist  the   population  of   the    harried    departments    ot 
Northern    France  to   commence  life    again,   to    rescue 
Serbia  also  with  the  least  possible  delay.     But  all  this 
will  prove   to  be  next   to  nothing  towards  paying  the 
indemnitv,  the  costs  to  the  .Allies  of  this  fiendish  warJ 
The  means  to  do  that  must  be  found  through  the  whole 
sale  confiscation  and  resettlement  of  the  land. 

What  else  could  be  done  with  the  immense  wealth 
real  estate  that  the  Powers  must  take  over?  In  the 
two  empires  the  released  soil  could  alone  probably  1 
made,  within  a  matter  of  ten  years,  by  careful  extension 
and  improvement  of  cultivation,  to  yield  a  clear  income 
of  from  ;^50o,ooo,ooo  to  _^70o,ooo,ooo  a  year,  and  thati 
after  allowing  the  cultivator  one  year  with  anothea^ 
ample  means  of  living,  equitable  compensation  for  his' 
efforts.  All  the  soil  available  should  be  divided  up  and 
sold  to  the  cultivators  after  the  manner  in  which  we 
here  have  dealt  with  the.  land  of  Ireland.  Those  who 
had  cash  to  pay  for  it  could  pay  at  once,  ;md  the  money 
would  go  to  help  to  redeem  the  bonds  the  .Mlies  have 
had  to  emit  in  order  to  carry  on  this  war ;  but  for  the 
most  part  the  land  should  be  sold  direct  to  the  farmers 
and  other  cultivators  for  annuities  terminable  within 
60  years,  say,  with  power  to  redeem  more  rapidly  if 
thrift  and  prosperity  allowed.  All  the  money  thus  made 
available  would  have  to  be  divided  according  to  a  fixed 
scale  between  the  .Mlies  of  the  Entente,  and  utilised  to 
lighten  their  burden.  In  this  plan  lies,  to  our  thinking, 
the  one  sure  source  of  and  security  for  our  indcmnifir.T- 
tion.  .At  one  and  the  same  time  it  would  set  free  the 
Teutonic  and  other  humble  victims  of  .\ustro-Prussian 
domination,  help  powerfully  to  recoup  us  for  our  losses, 
and  give  the  emancipated  peoples  liberty  to  develop,  if 
it  is  in  them  to  do  so,  a  higher  civilisation  than  their 
debased  kultur  and  brutal  masters  would  ever  permit. 
Nor  could  we  stop  there.  The  entire  trade  of  the  two 
empires  should  be  taken  in  tutelage  to  be  conducted 
for  the  benefit  of  the  workers  and  of  the  .Allies  in  re- 
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'ribulive,  but  just,  possession.  All  German  industries 
must  become  "  controlled  "  industries  down  even  to  the 
ioasting  trade,  and  its  profits  should  go  to  the  Allies 
-after  the  workers  have  been  reasonably  well  rewarded 
for  their  labour.  "  But  that  would  mean  confiscation 
for  the  German  capitalist."  It  probably  would,  and 
why  not?  Has  not  the  German  capitalist  leagued  him- 
self  with  the   Prussian  Junker  to  lay  the   people  and 

■  the  capitalists  of  all  the  civilised  world  prostrate  at  his 
feet?  Where  is  the  faintest  indication  to  be  found  that 
the  German  plutocrat  has  shown  more  respect  for  the 

Improperly  of  others  than  the  basest  Junker  alive?     The 

Krupps,  the  Ballins,  the  Thyssens,  the  Helfferichs,  and 

so  forth   have   stuck  at  nothing  to   ruin  other  people. 

I"  They  should  all  likewise  be  liberated  from  their  thralls 

|.;ind  given  the  chance  to  earn  their  bread  like  men. 

"  But  the  Germans  will  never  submit  to  your  pro- 
posal, therefore  it  means  an  indefinite  prolongation  of 
the  war.  It  will  in  that  case  go  on  for  years  and  years.  " 
No,  we  do  not  think  it  will.  Turn  back,  good  reader, 
and  examine  again  the  history  of  Napoleon's  conquest 
of  Prussia,  and  of  the  behaviour  of  king,  princes,  and 
mobs  throughout  Germany  after  Jena,  and  you  will  soon 
come  back  to  serenity  of  mind.  The  average  German 
is  the  most  abject  and  servile  creature  on  earth  when 
his  power  to  bully  and  bluster  is  at  an  end.  This  he 
has  been,  this  he  continues  to  be.  '  And  remember  the 
L  Allies  will  have  to  disarm  their  traitorous  and  savage 
^foe.  Nothing  less  can  be  permitted.  All  the  minerals 
within  the  empires  and  the  iron  and  steel  works  they 

■  contain  must  be  taken  out  of  the  lunatics'  hands,  be- 
cause after  disarmament  will  come  the  necessity  to  keep 
them  permanently  without  arms.  Thus  by  controlling 
the  sources  of  production  and  regulating  the  entire 
trade,  home  and  foreign,  of  the  lost  Empires,  by  help  of 
:in  international  governing  committee  or  other  better 
exfjedient,  the  means  with  which  to  restore  their 
finances  may  be  found  for  the  Allies,  and  their  peoples 
be  given  a  durable  peace.  Without  drastic  treatment 
of  this  kind  we  may  be  left  in  a  condition  of  distress  less 
ruin-spreading  only  than  that  of  the  aggressor 
I-^mpires.  The  days  of  the  "  Divine  right  "  swagger,  of 
■■  scraps  of  paper  "  mockery,  musit  be  ended. 

l?ut  because  we  take  away  the  land  of  the  exclusive 
i-lasses  and  also  insist  upon  control  of  all  sources  of 
industrial  wealth,  it  does  not  follow  that  we  should 
attempt  to  administer  the  internal  affairs  of  any  section 
of  these  empires.  We  shall  be  within  them  merely  to 
collect  our  rents  and  dues  and  to  keep  order  ;  but  their 
quarrels,  their  jealousies  of  each  other,  their  ambitions, 
if  any,  towards  a  higher  state  of  civilisation,  such  exist- 
ing aspirations  towards  a  greater  unity  as  the  various 
groups  of  Slavs  reveal,  must  be  respected.  Neither  in 
internal  affairs  nor  in  matters  of  faith  must  there  be 
any  interference.  We  are  to  be  in  Germany  and  Austro- 
Hungary  solely  for  the  purpose  of  exacting  reparation 
foi  wanton  outrage  and  ruin  unparalleled,  not  to  estab- 
lish a  new  soul  tyranny.  The  collection  of  our  dues 
will  not  all  the  same  be  a  matter  of  10  years  or  20. 
When  first  we  discussed  in  the  articles  composing  "  No 
Deluding  Peace  "  the  amount  that  the  criminal 
.iggressors  would  have  to  pay  back  we  mentioned 
some  ;^3, 000, 000, 000,  but  now  it  is  mounting  at  the 
rate  of  at  least  ;^4, 000, 000, 000  per  annum,  so  that  if 
the  obstinate  Bodies  continue  the  war  regardless  of  all 
<X)nsequences,  the  amount  their  deluded  victims  will 
ha\e  to  refund  promises  to  be  nearer  ;^io,ooo,ooo,ooo 
'•i""  p£'.'^, 000,000,000.  Whatever  its  total  they  must  be 
made  to  pay. 


'■  Ivillik's  Manual  of  Argentine  Railways  for  IQ16."— This  is 
the  eJeventh  issue  in  succession  of  a  very  useful  little  handbook, 
;ind  the  fact  that  it  Jias  lasted  so  long  is  its  best  testimonial. 
A  thoughtful  review  of  the  circumstances  attending  the  fortunes 
of  these  railways  at  the  present  time  is   given  in  an  introduc- 
tion.     The  sum   of   it    is   that,   in   Mr.   KiHik's  opinion,    while 
the   probabilities  of  the   railway  companies   materially  increas- 
ing their  profits  are   not    great  just  immediately,  the  fact  that 
the    country   is    becoming   daily    more  prosperous   must,    when 
the   position  becomes   more  normal,    react  favourably  upon  the 
railw.iys,  and   the   prospects,  therefore,  looking  ahead,   mav  be 
.said  to   be  distinctly   encouraging.     That    is  our  opinion, 'and 
nhe   f.vts   alx/ut   each  company   in    this   little   manual  tend  to 
^support  it. 


Our  Foreign  Trade  in  February. 

In  ever  arrogant  insolence  the  German  General  Staff, 
or  Naval  Poohbahs,  and  their  mouthpieces  in  Berlin, 
have  proclaimed  a  "  universal  blockade  "  against  these 
islands,  and  lyingly  announce  to  the  befooled  people 
that  all  our  over.sea  commerce  is  going  to  be  stopped 
forthwith.  But  they  did  this  before,  and  nothing  ex- 
cept a  certain  amount  of  annoyance  and  much  cowardly 
infamy  towards  non-combatants  came  of  it.  Here  are 
the  figures  of  the  foreign  trade  of  the  kingdom  for  the 
month  of  February,  showing  most  encouraging  in- 
creases, German  threats  and  crimes  notwithstanding, 
and  the  total  of  that  trade  out  and  in  for  the  shortest 
month  of  the  year  was  ;^i  12,000,000.  What  did  the 
value  of  the  foreign  trade  of  Germany  amount  to  in  the 
same  time?  The  thing  that  astonishes  us  most  of  all 
in  watching  the  exhibitions  of  German  military  bluster 
Imports. 


February. 

Inc.  or  Dec. 
as  compared 

1914. 

1915.                1916. 

with  1915. 

General  Merchandise 

Gold 

Silver 

62,053,651         63,200,472    1     67,348,243 

4,340,768           1,164,960           1,458,607 

765,991               952.422               700,734 

i 
+•       2,147,771 
1-          293,647 
-          245, 68S 

Total     .. 

67,160,410          67,317,854 

69.513.584 

+        21I95.730 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

r 

41,201,797 

10,228,981 

5,697,015 

','43,221 

26,176,937 

6,809,710 

825,887 

863,720 

36,335,782 

8,529,796 

2,860,507 

735,1" 

£ 
+      10,158,845 
4-        1,720,086 
+        2,040,630 
-           128,609 

Total     ..        .. 

58,331,014 

34,676,254 

48,467,196 

+      13.790.94> 

Imports. 


Two  months  ended  February. 

General  Merchandise 
Gold  

£ 
130,050,031 

9.234,070 
1,843,360 

£ 

132,440,863 

2,523,736 

2,021.907 

142,296,484 
4,823,776 
1,472,044 

+      9,849,621 
+      2,300,040 
-        549.863 

Silver 

Total     .. 

i4r, 127,461 

136,992,506 

148,592,304 

+     11,599.798 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

£ 

89,067,962 
19,825,924 
0,868,262 
2,420,689 

£ 
54,424,529 
13,705,175 
1,552,62a 
1,526,327 

£ 

73.<:92,9«9 
17.359.9O8 
9,664,963 
1,262,735 

+ 
+ 
+ 

18,668,450 

3,654.793 

8,112,349 

263,592 

Total     .. 

118,182,837 

71,208,651 

101,380,621 

+ 

30,171,970 

Visible  Balance  of  Trade. 


February. 

Imports 

Exports 

£ 
67,160,410 

58,33', 014 

67.317,854 
34,676,254 

69,513.584 
48,467,196 

£ 
+      2.195.730 

+     13,790,94a 

Excess  value  of  im- 1 
ports  over  exports  1 

8,829,396 

32,641,600 

21,046,388 

—    11,595.212 

Two  months  ended  February. 

Imports 

Expoits 

£ 
141,127,461 
118,182,837 

136,992,506    1    148,592,304 
71,208,051        101,380,021 

+     11,599,798 
+     30,171,970 

Excess  value  of  im-  1 
ports  over  exports  J 

22,944,024 

65,783,855         47,211,683 

-     13,572.171 

Still  displayed  for  our  amazement  or  amusement  is  that 
the  German  people  should  be  such  fools  as  to  continue 
believing  what  they  are  told.  We  read  somewhere 
the  other  day  that  the  great  .steamship  lines  of  Ham- 
burg and  Bremen  post  up  their  sailings  at  their  Berlin 
oWces  to  this  day  just  as  if  they  were  able  to  send  these 
ships  out  of  port  as  usual.  Nay,  it  is  even  alleged,  biit 
we  do  not  know  on  what  authority,  that  the  Berliners 
are  lead  to  believe  that  no  liner  of  ours  has  left  a 
British  port  since  the  Lusitania  was  sunk.  If  there 
be  truth  in  a  statement  of  that  kind,  and  it  is  not  in- 
herently improb<ible,  then  we  can  make  allowances,  and 
recognise  that  the  German  mobs  are  kept  in  ignorance 
because  they  are  swelled-headed,  and  have  to  be 
punished.  Last  month  our  imports  increased  by 
^^2, 148,000,  or  3.2  per  cent.,  to  ^.6~, 248,000,  but  our 
exports  rose  no  less  than  ;^io,  159,000,  or  nearly  39 
per  cent.,  to  ;{r36, 336,000,  and  re-exports  of  foreign  and 
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colonial  produce  were  also  p^i, 720,000,  or  25.2  per 
cent.,  larger  at  ;^8, 530,000.  in  the  two  months  of  the 
year  now  elapsed  the  trade  out  and  in  has  exceeded 
;^'232,ooo,ooo,  and  its  increase  has  been  about 
;£,"3 2, 000,000.  So  much  for  the  fulminations  of  the 
strutting  Kaiser  and  his  understudies  in  histrionics. 

Clieering  as  facts  like  these  are,  we  must  not  over- 
look the  influence  of  prices  in  swelling  out  these  values. 
Prices  are  almost  without  exception  much  higher  than 
they  were  a  year  ago.  As  exports  have  risen  furthest 
last  month,  we  take  examples  from  them.  The  rise 
in  the  quantity  of  iron  and  steel  exported,  for  ex- 
ample, was  43  per  cent,  last  month,  but  the  rise  in 
value  was  almost  83  per  cent.  Linen  piece  goods  rose 
about  35  per  cent,  in  quantity  and  over  60  per  cent,  in 
value,  and  only  in  cotton  and  woollen  tissues  was  there 
a  certain  holding  back.  The  value  of  cotton  piece 
goods  exported  improved,  to  be  sure, nearlj- 42  percent., 
against  an  increase  in  the  quantity  of  less  than  34^  per 
cent.,  still  the  excess  in  value  was  relatively  small;  and 
the  increase  in  the  value  of  woollen  tissues  exported 
was  just  2  per  cent,  below  the  increase  in  quantity, 
quantity  being  56.7,  and  value  54.7  per  cent,  greater. 
It  was  otherwise,  however,  with  worsted  goods,  the 
quantity  of  which  exported  declined  3.3  per  cent.,  while 
the  value  rose  18.  i  per  cent.  Wherever  we  touch 
details  we  usually  find  the  increase  in  prices  more  or 
less  remarkable  compared  with  the  increase  in  weight 
or  measure,  always  sufficient  to  account  for  no  small 
part  of  the  increased  total  of  the  values  exported.  The 
same  thing  applies  to  imports,  and  it  is  with  regret 
that  one  notes  how  much  the  prices  of  all  kinds  of 
cereals  have  risen  on  the  12  months'  comparison.  The 
thought  of  what  this  means  cannot  but  make  us  im- 
patient that  this  abominable  war  should  end  soon.  But 
it  is  not  the  German  blockade  that  makes  our  bread, 
all  our  food,  dear ;  it  is  the  labours  laid  upon  our 
.shipping  by  the  demands  of  the  war.  How  great  these 
demands  have  been,  and  how  splendidly  they  have 
been  met,  Mr.  Balfour's  details,  summarised  on  another 
page,  will  enable  all  to  understand.  But  it  remains  to 
be  seen  whether  the  control  of  the  Government  on 
shipping  movements  and  freights  could  not  be  made  so 
complete  and  so  well  ordered  as  to  take  some  of  the 
pressure  off  the  consumer.  How  is  he  to  save  for  War 
Loans   if  food   remains   dear? 


By-the-Way  War  Notes. 

People  who  do  not  reflect,  or  whose  minds  are  not 
specially  attracted  by  things  naval,  should  take  the 
opportunity  to  instruct  themselves  by  reading  and  re- 
reading Mr.  Balfour's  admirable  narrative  of  facts  and 
deeds  given  in  the  House  of  Commons  on  Wednesday 
last.  He  then  brought  forward  in  skeleton  the  Navy 
estimates.  He  could,  indeed,  do  nothing  else,  because 
these  estimates  cannot  be  determined  with  any 
approach  to  routine  precision  as  in  times  of  peace. 
In  the  year  that  expired  on  March  31  last,  for  example, 
a  shortage  of  ;^5 1,75 1,862  will  now  have  to  be  made 
good  on  the  Navy  estimates  for  1914-15.  The  grant 
for  the  Navy  for  that  year  vi'as  ;^53,573,26i,  and  the 
actual  gross  expenditure  was  _^'io5,858,i29.  This  left 
a  shortage  of  ;^52, 284,868,  \\hich,  however,  was 
diminished  by  ;^533,oo5  deducted  as  representing 
"  appropriations  in  aid  realised  in  excess  of  the  esti- 
mates." For  the  year  now  ending  and  for  the  coming 
year,  it  is  by  no  means  improbable  that  the  Navy  may 
cost  us  ;^i5o,c)oo,ooo  as  a  minimum  per  annum,  and, 
looking  at  the  work  it  has  done  and  is  doing,  it  will  be 
cheap  at  the  money.  Everyone  will  assent  to  that  who 
takes  note  of  the  fact  that  our  commerce  has  continued 
to  pursue  its  uninterrupted  course  with  all  parts  of  the 
world.  That,  although  damage  has  been  done  by 
spasmodic  and  sneakish  German  submarines  and  dis- 
guised pirates  prowling  to  interfere  with  us,  the  amount 
has  been  insignificant,  and  is,  on  the  whole,  growing 
less.  Thanks  to  the  power  of  our  Nav\-,  its  vigilance, 
its  unceasing  quest  of  the  foe,  and  the  tactical  skill 
with  which  its  units  are  handled,  this  nation  has  been 
immune,  not  only  from  much  disaster  at  .sea,  great  in- 


terruptions of  business,  but  from  anything  aiiproach— 
ing  invasion.  Only  the  dastardly  Zeppelin  that  creeps 
across  the  sea  high  in  the  upper  air  has  "  invaded  " 
England,  and  committed  loathsome  murder  there.  We 
are  to  have  the  long-threatened  invasion  now,  it  is  said 

—  the  invasion  the  Times  military  correspondent  and 
others  who  follow  him  are  ahvajs  croaking  about— 
and  even  as  we  write  rumour  telegraphs  "  a  great  Ger- 
man fleet  at  sea."  Let  it  come.  We  should  be  only 
too  glad  to  see  it  come,  but  fear  that  at  the  first  sign 
of  danger  it  will  scuttle  home  again.  Indeed,  that  ie 
just  what  it  is  now  said  to  have  done. 

But  what,  then,  has  the  Navy  done?  It  has  policed 
the  sea  from  Archangel  to  Alexandria,  a  distance  of 
about  5,000  miles,  as  Mr.  Balfour  points  out.  Aided 
by  the  fleets  of  our  Allies,  it  has  kept  the  .Atlantic  and 
Pacific  Oceans  clear  of  danger  since  within  a  very 
short  time  of  the  commencement  of  the  w^ar.  And. 
through  its  protection  about  4,000,000  combatants  have 
been  transported  to  France,  Macedonia,  and  Egypt,  as 
also  1,000,000  horses  and  other  animals,  2,500,000  tons 
of  stores,  and  22,000,000  gallons  of  oil,  all  to  assist  in 
the  work  of  destroying  the  German  sa\-age  or  his 
allies.  This  immense  work  has  been  carried  out  in 
such  security  that  no  British  ship  transporting  troop.s- 
or  supply  has  been  lost,  and  when  any  lamentable 
catastrophe  has  occurred,  such  as  that  sinking  of  the 
French  transport  last  week,  with  lamentable  loss  of 
life,  it  has  not  been  by  open  attack,  but  by  the  mine 
dropped  by  cowards  in  the  sea  to  blow  up  whate\ec 
chance  might  throw  in  its  way.  The  submarines  them- 
selves have  been  hundreds  of  times  checkmated,  out- 
manoeuvred, and  destroyed.  And  this  naval  power  of 
ours  is  not  Ijeing  weakened  by  any  of  the  misfortunes 
that  have  struck  it.  It  has  had  its  losses  through 
mines  at  sea — very  little  through  fighting — through, 
accidents  and  mysterious  explosions  on  board,  in  divers 
ways;  but  the  additions  made  to  it  have  not  only  kept 
it  up  to  the  pre-war  strength,  but  have  made  it  far 
stronger  than  ever  it  was.  "The  whole  process  of 
making  ships  of  war,"  said  Mr.  Balfour,  "has  been- 
speeded  up,  and  never  has  it  run  at  such  speed  as  it 
has  run  at  the  present  time.  With  one  exception  onl\ . 
the  Fleet,"  he  continued,  "  is  far  stronger  than  it  was. 
when  war  broke  out."  That  exception  is  armoured 
cruisers.  We  ha\^  lost  some  armoured  cruisers,  and' 
have  not  replaced  them,  "  but  in  armoured  cruisers  our 
superiority  is  enormous  and  uncontested."  In  "every 
other  branch  of  ships  of  war,  in  '  Dreadnought  ' 
battleships,  in  '  Dreadnought  '  cruisers,  in  light 
cruisers,  in  flotilla  leaders,  in  destroyers,  in  sloops,  and' 
in  the  vast  and  growing  class  of  patrol  boats,  there  has 
been  a  most  notable  augmentation  since  the  Ixjginning 
of  the  war,  and  that  augmentation  has  suffered,  and  is 
suffering,  no  check."  Crermany  also  has  been  building 
fast,  we  are  told,  and  doubt  the  tale,  but  whether  so 
or.  not,  Germany  is  hopelessly  behind  us,  and  can  never- 
catch  us  up.      The  vessels  she  wastes  her  energy  upon 

—  what  is  left  of  it — will  either  have  to  be  handed  over 
to  the  victorious  .\llies  when  the  war  ends  or  be  sunk 
or  broken  up.  No  wonder,  then,  that  our  Navy  is 
costing  an  unprecedenledly' large  amount  of  money.  It 
is  money  which  we  must  find  cheerfully  in  the  mean- 
time— find  in  the  stern  resolve  to  make  the  unclean  fi« 
pav  it  back. 

How  immense  has  been  the  increase  in  our  naval 
lorces  may  be  judged  in  another  way  by  the  numbers 
now  required  to  man  the  fleet.  In  the  Navy  estimates 
for  1914  the  number  of  men  voted"  was  140.000.  with 
reser\es.  "  Including  the  naval  division,''  said  the 
First  Lord  of  the  .Admiralty  on  Tuesday,  "we  have 
now  about  300,000  men,  and  have  power  to  raise  the 
total  number  to  350,000  men."  so  that  in  men  alone 
the  strength  of  the  Navy  has  been  much  more  than 
doubled  within  less  than  two  years.  What  is  the  use  ■ 
of  wrangling  about  this  "  policv  "  and  that,  this 
official  and  the  other,  when  such  facts  as  these  can  be 
laid  before  us,  and  when  the  record  of  the  services 
rendered  is   so  clean   and   so   inspiring? 

So  far  the  eye  has  caught  sight  of  onlv  one  sub- 
scription   to    that    latest    German    loan.       Krupp    von- 
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Bahlen  has  turned  over  another  ;^''2,ooo,ooo  of  the 
Imperial  Government  debt  owing  to  his  wife's  works 
by  way  of  giving-  the  thing  a  shove-off.  How  the 
German  ba'nks  are  going  to  rig  up  the  loan  we  do  not 
yet  know.  The  private  bankers— the  Bleichroders, 
Mendelssohns,  and  such  like,  may  still  have  means 
left— the  prudent  Jew  nearly  always  has— but  the  big 
jomt  stock  banks  can  have  little  left  except  bad  debts 
to  make  a  show  of  subscribing  with.  The  nation  at 
large  has  nothing.  And  we  must  never  now  let  the 
besotted  Prussian  forget  that  the  victorious  Allies 
■have  not  the  least  intention  of  respecting  the  German 
national  debt.  Our  claims  must  come  first,  and 
whether  the  offending  peoples  who  as  slaves  were 
ordered  to  make  war  on  us  and  obeyed,  have,  after 
satisfying  the  demands  of  the  Allies,  anything  to  spare 
for  their  own  State  and  other  public  obligations  or  not 
is  a  question  to  which  we  can  pay  no  regard  whatever. 
Even  the  whip  and  club-cowed  Hun  may  presently 
begin  to  comprehend  that  the  dead  do  not  provide 
security  for  debts  of  war,  and  that  the  millions  of 
spent  shells,  of  scoured  and  burst  gun  barrels,  the 
wasted  war  furnishings  of  all  kinds,  do  not  constitute 
a  "  valid  basis  "  on  which  to  rear  a  substantial  fabric 
of  credit. 

xVnd  Verdun  has  not  come,  as  the  Kaiser  hoped,  to 
shore  up  the  empire's  now  ruined  finances.  Rome 
gossip  alleges  that  the  credit-trick-wizards  in  Berlin 
told  the  Kaiser  and  his  berserkers  that  a  victory  must 
l)e  won  at  once  to  prevent  the  loan  from  being  a 
failure.  The  story  is  more  probable  than  the  German 
iiumberings  up  of  French  prisoners  captured,  for  it 
emphasises  the  dominating  fact  that  governs,  and  will 
«oon  now  determine  the  fate  of  the  German  empire, 
nay,  of  both  savage  empires  together.  x'Vs  we  have 
said  most  of  the  time,  by  calmly  holding  on,  and  by 
goading  him  unceasingly,  the  foe  has  not  only  been 
worn  down,  but  has  been  ever  and  anon  forced  to 
•attack  with  life-scorning  fury.  His  latest  effort — cost- 
ing him  from  first  to  last  not  improbably  250,000  in 
killed,  wounded,  and  prisoners — has  been  against 
\"erdun  ;  and  how  suggestive  of  approaching  collapse 
that  effort  is.  It  was  at  the  \'^erdun  end  of  the  great 
field  of  the  Marne  battle  that  the  Prussian  Crown 
Prince  received  his  first  sound  thrashing — he  or  his 
generals,  the  creature  himself  being  bv  all  accounts  a 
half  insane  degenerate — and  that  at  the  end  of  months 
of  battle  in  the  west  and  centre,  the  whole  available 
strength  the  Germans  have  left  in  France  and  Belgium 
should  be  again  flung  against  the  strongest  entrench- 
ments, and  against  the  most  trying  natural  barriers 
France  possesses,  is  surely  a  hint  to  the  world  that 
if  the  battle  round  Verdun  be  lost,  all  will  be  lost.  And 
lost  it  is.  As  is  the  Teuton  swagger  wav,  the  failure 
^before  Verdun  is  admitted  in  the  bully's  threats  of 
fresh,  and  this  time  "  overpowering,"  offensives 
further  south  against  Bclfort,  or  further  north  against 
tlie  British.  It  is  unnecessary  to  feel  alarmed.  Our 
■duty  is  to  hold  on  and  strike  hard  whenever  the  enemy 
gives  opportunity.  The  wild  boar  will  perhaps  show 
fight  for  some  time  yet,  and  is  dangerous  while  able 
to  keep  on  his  legs,  but  he  has  been  wounded  to  the 
-death,  and  cannot  at  the  furious  pace  of  the  attack  on 
Verdun  last  many  months  longer. 

Look  around  wherever  you  please  at  aiiy  and  all 
points  of  the  land  war  horizon,  and  signs  and  symp- 
toms of  collapse  become  increasingly  apparent.  Austria 
Tias  been  out-generalled,  and  finally  outfought  in  Galicia 
and  also  in  Italy.  The  forces  arrayed  against  the 
French  and  ourselves  Ix^fore  Salonica  will  soon  be 
powerless  to  attack,  ready  to  melt  away  before  our 
advance ;  Turkey  is  on  the  eve  of  ceasing  to  count 
among  the  "Powers"  either  in  Euro|5e  or  .Vsia ;  and 
away  in  the  north  Germany  is  consuming  nigh  half 
what  is  left  of  her  man  strength  in  a  vain  hope  of  being 
able  to  arrest  the  renewed  onward  march  of  victorious 
Russia  in  the  spring.  Months  ago  we  said  that  we 
should  fx'  disappointed  if  20  per  cent,  of  the  German 
Army  in  Courland  lived  to  return  to  their  homls.  That 
feeling  abides  with  us  awaiting  satisfacton,  for  in  the 
■<lestru<'tion  of  prsts  there  is  htalth  and  peace. 


One  word  on  the  interpretation  of  the  Verdun  news. 
Neither  side  tells  too  much — all  the  truth — 
but  the.  difference  between  the  German  official 
news  and  the  French  is  that  the  Kaiser's 
General  Staff  exaggerates  systematically  and  most 
unscrupulously,  whereas  the  French  .Staff  always 
minimises.  To  read,  and  believe,  the  yarns  from  Berlin, 
one  might  become  convinced  that  the  French  armies  are 
l>eing  slowly  beaten  back  and  wasted  at  losses  as 
great  as  those  inflicted  upon  their  assailants,  and  the 
"prisoners"  numbered  up  in  German  bulletins  help 
to  deepen  that  impression.  But  the  truth  is  that,  as 
Lord  Northcliffe,  we  fancy,  indicated — somebody  has, 
we  feel  sure — the  French  commanders  take  care  never 
to  confront  the  en^my  with  packed  trenchfuls  of  men 
in  resisting  such  onslaughts  as  those  on  Douaumont. 
They  line  their  front  trenches,  their  outposts,  with,  one 
might  say,  a  minimum  of  defenders — and  what  heroes 
these  men  are,  bravest  of  the  brave  ! — whose  business  it 
is — helped  by  those  further  behind — to  inflict  as  big 
losses  on  the  advancing  enemy  as  they  possibly  can.  If 
the  enemy  flinches  and  bolts,  so  much  the  better;  if  his 
masses  are  overwhelming  and  irresistibly  driven  for- 
ward from  behind,  then  the  handful  of  outpost  holders 
on  the  French  front  sway  back  on  their  supports.  Often 
they  hold  the  trench  too  long  in  their  brave  resolve  to 
do  and  die,  but  it  is  the  attacking  enemy  who  is  mown 
down  all  the  while,  not  the  defence.  French  leaders 
husband  their  men,  are  solicitous  always  to  minimise 
loss  of  life  in  their  armies,  and  German  massed  attacks 
give  ample  opportunities  to  the  Allies  to  slay  without 
being  slain.  What,  therefore,  we  continue  to  behold 
before  Verdun  or  before  Ypres,  as  at  I^os  and  in 
Champagne,  is  a  great  nation  furiously  bent  on  com- 
mitting suicide  at  the  bidding  of  a  vanity-consumed 
megalomaniac  and  his  clan. 


Mr.  F.  Fighiera,  secretary  of  the  Central  Argentine  Railway, 
TAd.,  has  resigned  his  membership  of  the  Chartered  Institute 
of  Secretaries. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER. 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countrj-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  liee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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American  Business  Notes. 

As  in  war,  so  in  diplomacy,  the  favourite  Gerinan 
"flank  attack"  has  failed.  By  a  majority  of  nearly 
two  to  one,  the  House  of  Representatives  in  Washing- 
ton has  followed  the  lead  of  the  Senate,  and  bestowed 
what  we  should  call  a  "  vote  of  confidence  "  upon 
President  VVi|(son — for  the  President's  policy  276, 
against  142.  This  vote  he  owes  much  less  to  his  per- 
sonal popularity,  or  to  sympathy  with  his  line  of 
policy,  than  to  the  stupid  manci-uvres  of  the  Bcrn- 
storff  intriguer  and  his  gang.  Xo  wonder  the  Press 
of  the  east  of  the  Stales,  all  over  indeed,  is  jubilant 
at  this  result.  Hut  what  was  it  all  about?  It  is  really 
simple  enough  to  answer — up  to  a  point.  A  resolution 
was  put  forward  by  the  pro-Germans  and  Republican 
opposition  factions,  whose  object  was  ostensibly  just 
to  warn  the  people  of  the  United  States  against 
travelling  by  steamers  not  flying  the  United  States 
flag,  unless  wholly  unarmed.  Had  this  resolution  been 
accepted,  the  effect  would  have  been  to  discredit  the 
President  and,  above  all,  boycott  British  steamers  to 
the  advantage  especially  of  American.  That  would 
have  been  the  least  part  of  the  mischief.  The  action 
of  the  German  Government  in  attacking  and  sinking 
by  submarine  without  warning  merchant  ships  at  sea 
would  have  been,  as  it  were,  sanctioned  or  countenanced 
by  the  Washington  Government,  and,  at  the  same 
time,  a  treacherous  blow  would  have  been  aimed  at 
the  immemorial  right  of  merchant  vessels  of  all 
nations  to  arm  themselves  sufficiently  for  purposes  of 
self-defence  during  war.  It  all  meant,'and  was  meant  to 
mean,  a  blow  struck  at  the  "  freedom  of  the  seas,"  that 
phrase  the  Germans  are  for  ever  grunting  out,  and 
license  would  have  in  this  way  been  given  to  the 
German  submarine  fleet — a  diminishing  one  we  hope 
and  believe — to  sink  any  ship  the  individual  pirate 
craft  pleased  without  warning.  It  is  not  to  be  sup- 
posed that  they  would  have  stopped  to  inquire  whether 
any  ship  the  cowards  thought  themselves  safe  in 
attacking  had  guns  atoard  or  not.  In  a  word,  the 
"freedom  of  the  seas"  would  have  been  destroyed 
wholly   in   Germany's   interests. 

.  All  this  bungling  intrigue,  devised  with  the  cunning 
of  the  wolf,  suborned  by  every  conceivable  expedient 
and  lie  the  Teuton  mind  could  devise,  has  been  swept 
aside  like  a  cobweb  by  the  United  States  Congress. 
And  now  it  is  said  that  the  hyphenated  German- 
Arnerican  leaders  mean  to  organise  a  determined  cam- 
paign against  the  President  to  prevent  his  re-election, 
and  for  him  that  should  be  good  news.  Nothing  will 
more  conduce  to  the  President's  return  to  power  for  a 
customary  second  term  than  determined  hostility  on 
the  part  of  those  hyphenated  .Americans  who  glory  in 
playing  traitor  to  the  country  of  iheir  adoption  in 
the  interests  of  a  would-be  world-subduer,  and  we 
hope  they  will  continue  to  do  their  worst,  and  in  so 
doing  sink  to  the  moral  degradation  suitable. 

Last  year's  world  gold  output,  the  New  York  Cotu- 
mercial  Chronicle,  a  first-rate  authority,  tells  us,  was 
the  largest  ever  received.  It  is  onlv  an  estimate  that 
can  be  given,  but  the  Chronicle's  figures  arc  always 
so  nearly  exact  that  it  may  be  accepted  without  ques- 
tion, and  the  amount  given  is  ^:c,7,g6q,87o  as  the  value 
of  the  new  gold  produced  in  1915.  The  highest 
previous  total  for  any  one  year  was  ;^95,854,568  in 
1912.  During  the  five  years  ended  with  1915  the 
world  has  had  about  ;^475,ooo,ooo  of  gold  added  to  its 
stock.  For  the  previous  quinquennium  the  value  was 
;>£-445.63i.525.  'ind  for  the  last  20  vears,  i.e.,  since  1895, 
the  aggregate  has  been  about  '^ri, 523,000,000.  In 
the  previous  15  years  it  was  barely  ;^'385 ,600,000.  Last 
year  the  increased  output  came  principallv  from 
British  South  .Africa  and  the  United  States.  Through- 
out the  whole  year  the  Transvaal  mines  worked 
.smoothly  and  in  peace,  without  labour  disturbances  of 
any  kind,  and  with  a  never-failing  supph  of  men.  In 
the  United  States,  California,  Colorado,  and  Montana 
nicrcased  their  production,  and  there  does  not  seem 
to  have  been  any  recoil  of  a  material  kind  anvwhere 
within  the  Republic,  the  five  great  gold  regions,  Cali- 
fornia, Colorado,  Alaska,  Nevada,  and  South  Dakota, 


lurning  out  among  them  ;^i6,ooo,ooo  worth  of  gold. 
But  Mexico  naturally  made  an  indifferent  show,  and 
there  was  again  a  decline  in  the  output  oT  Australasia, 
which  has  been  uninterrupted  one  may  say  since  1905. 
when  the  total  output  was  4,233,000  ounces.  For 
the  past  year  it  is  estimated  at  only  2,152,741 
ounces.  Canada,  though,  did  rather  better  last  year 
than  in  any  year  since  1902,  and  there  was  no  falling 
off  from  the  mines  of  Russia,  but  the  British  Indian 
production  fell  from  602,000  ounces  to  557,000  ounces. 
The  Russian  output  for  1915  is  set  down  at  1,403,000 
ounces,  which  is  the  highest  figure  as  yet  recorded. 
In  values  the  total  gold  production  of  the  United  ^'tat< 
was  nearly  ;£."  18,000,000,  that  of  the  Witwatersran' 
;;£,45,020,ooo,  that  of  Canada  ^"4,000,000,  and  that  ot 
Russia  almost  ;^6,ooo,ooo.  Silver  mining  is  at  presenf 
a  matter  of  secondary  consideration,  although  it  ma 
not  be  .so  much  longer ;  for  after  this  war  is  over  ther' 
might  Ix;  more  demand  for  silver  as  a  standard  o; 
value  than  there  is  now.  Last  year  the  total  output  o! 
silver  is  estimated  to  have  been  worth  ;^,"  19,708,900. 
and  the  principal  source  of  supply  next  to  the  Unite  ' 
States  was  still  Mexico.  It  is  credited  with  65,000,001 
ounces  for  the  past  year,  as  compared  with  67,485,000 
ounces  given  to  the  United  States.  Taking  the  two 
metals  together,  therefore,  the  world  last  year  received 
an  addition  of  nearly  ;^i  18,000,000  to  its  stock  ot 
precious  metals,  and  an  unusual  proportion  of  the 
total,  or  at  least  of  gold  total,  is  being  hoarded  by  the 
banks. 

In  the  United  Sti:es  it.self,  for  example,  the  latest 
exhibit  of  "money  in  the  country"  reveals  a  notable 
increa.se  in  the  yellow  metal  visibly  held.  The  actual 
amount  of  gold  coin  and  bullion  in  circulation  is  about 
^510,000  lower,  but  the  total  of  gold  certificates  has 
increased  within  the  year  by  about  ;^'67, 500,000, 
and  in  connection  with  this  increase  it  is  worth 
while  noting  that  the  Federal  reserve  bank  notes 
in  circulation  have  jumped  between  February  i, 
1915,  and  the  same  date  this  year,  no  less  than 
^■37,000,000,  or  from  $20,530,725  to  $205,329,670. 
Concurrently  with  this  the  active  note  circula- 
tion of  the  National  Banks  has  fallen  back 
nearly  ;£'29,ooo.ooo,  or  from  $879,497,881  to 
S735.9'2,24i.  Is  it  going  to  be  the  case  that  the 
Federal  notes  will  in  time  supplant  those  of  th. 
National  Banks,  and  is  it  in  view  of  some  such  resul' 
that  the  Federal  Reserve  Board  is  now  endeavourini: 
to  extend  its  powers  to  create  paper  money?  It  i'- 
ably  pointed  out  by  the  New  York  Chronicle  thar 
most  of  the  Federal  notes  now  outstanding  are  issuer" 
not  against  commercial  paper,  as  the>  should  be  b> 
law,  in  furtherance  of  "level"  rates  for  money,  but 
against  gold  hoarded,  and  the  changes  just  instanced 
bear  out  this  contention.  But  the  board  now  seeks  the 
power  to  issue  notes,  one  may  say,  regardless  of  the 
security,  or  against  mi.scellaneous  papers  and  such  in- 
sufficiency of  gold  as  might  eventuate  in  an  inflation  of 
paper  money  dangerous  to  public  credit. 


Captain  the  Hon.  K.  A.  Fitzroy.  M.I'..  ha.s  been  elected  * 
director  o£  the  General  Life  Assurance  Co.  to  fill  the  seat 
vacated  by  Viscount  Valentia,  M.T..  C.B..  At.V.O.,  on  appoint- 
ment as  a  Lord  in  Waiting  on  His  Majc^tv. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

£std.  SOCIETY.  1849. 

The    Larcesl    ^[utual   Life    Officp    in    the    Kmpire. 

Funds,  £34,000,000.  Annual  Income  £4,000,OM. 

IVIODERATE     PREIVIIUMS. 

LIBERAL     CONDITIONS. 

WORLDWIDE     POLICIES. 
ICverj  Veir  a  BoiiU!;  Ve»r.    Whole-lifr  Policies,  20  vcars  in  force.   shMT 
areragc  increase  of  the  sum  assured  by   Bonus  exceeding  50  p«r  c«ol. 

EnboWM«NT   AsSURAKCE    RksULTS  M.SO   1,'NSlRPAsSin. 

37,Thpeadneeclle  Street,  London,  E.C.  i 
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Insurance  News. 

Ill  view  of  the  abnormal  conditions  arising  out  of  the 
war  tlie  industrial  insurance  companies  have  arrived  at 
an  agreement,  of  a  temporary  character,  that  the  most 
prudent  policy  to  be  adopted  at  this  juncture  is  to  con- 
serve their  resources  in  the  best  interest  of  both  policy- 
holders and  shareholders,  and  not  to  declare  bonuses. 
The  valuation  returns  of  several  of  the  leading  institu- 
tions doing  this  class  of  business  have  been  issued  this 
week.  In  the  case  of  the  Britannic  Assurance  Co.  the 
valuation  disclosed  a  surplus  of  ;^f'>7,2o-i  as  compared 
with  ;^'56,222  last  year.  This  total  was  arrived  at  after 
adding  ;£,30,ooo  (against  ;£'50,ooo)  to  investment  re- 
serve fund,  and  after  making  adequate  reserves  for  all 
policy  liabilities  on  bases  identical  with  those  adopted 
last  y(-ar,  but  with  an  increased  pro\-ision  of  ;^'45,ooo 
(against  ;£,4o,ooo)  for  exceptional  liabilities  arising  out 
of  the  war  and  from  the  Courts  (Emergency  Powers) 
.\ct.  .A  bonus  of  two-thirds  the  amount  of  the  previous 
declaration,  however,  will  be  paid  on  all  policies  entitled 
to  participate,  emerging  during  the  ensuing  year  by 
death  or  maturity. 

The  increase  shown  in  the  aggregate  premium  in- 
come of  the  Refuge  Assurance  Co.  for  191 5,  namely, 
^.320,970,  was  a  record  in  the  history  of  the  company, 
the  total  for  both  branches  being  ^3,844,945.  Claims 
(  ame  to  ;^"'i,8o5,334,  'T'd  the  total  funds  were  increased 
'^y  ;£^i!i57'93i  to  p^' 12, 240, 887.  The  directors  are  able 
to  report  another  very  pronounced  abatement  in  the 
expense  ratio  in  the  industrial  branch.  Up  to  the  end 
of  1915  the  total  amount  paid  in  respect  of  claims  to  the 
relatives  of  soldiers  and  sailors  who  have  lost  their 
lives  in  the  war  is  no  less  than  ;£^ioo,677.  In  the  ordi- 
nary branch  the  valuation  disck)scd  a  surplus,  after 
transferring  ;£75o,oc>o  to  in\estment  reserve  and  writing 
/. 25,000  off  the  book  values  of  securities  of  ;^257,g56, 
which  includes  ;^9B,783  brought  in.  On  this  occasion 
no  profits  have  been  declared  divisible,  the  whole  of  the 
surplus  being  carried  forward  as  a  contingency  fund, 
but  with-profit  policies  which  become  claims  by  death 
or  survivancc  during  1916  will  be  allotted  an  interim 
bonus.  After  transferring  ;£'i5,ooo  to  investment  re- 
serve and  writing  off  ;^Jio,ooo,  the  surplus  carried 
forward  in  the  industrial  section  is  ^^54,540.  Over  a 
million  has  been  subscribed  to  the  war  loans  by  the 
company   during   the  past  year. 

A  statement  issued  by  the  Liverpool  and  London  War 
Risks  Insurance  .Association,  one  of  several  companies 
f:)rmcd  to  cover  marine  risks,  shows  that  since  the  out- 
lireak  of  war  the  total  premium  income  had  reached 
^,3,613,000,  while  the  total  losses  on  voyages  came  to 
;£. 3,446,000.  After  reserving  ;£r245,ooo  against  risks 
still  current,  the  premiums  thus  covered  the  losses 
within  ;^78,ooo,  although  the  losses  incurred  included 
the  l.iisHauia.  a  vessel  of  exceptional  value.  Of  the 
deficiency  the  State  is  liable  for  four-fifths,  and  the 
association  for  the  remainder. 

For  some  time  past  the  .St.  Paul  Fire  and  Marine  Co. 
of  Minnesota,  an  institution  founded  in  1865,  has  been 
transacting  business  in  this  country.  Its  statement  for 
1915  shows  nett  premiums  written  amounting  to 
;^r,637,ooo,  and  the  nett  surplus  at  the  close  of  the  year 
wiia  ;^'784,ooo,  having  incre.ised  during  the  period  by 

;^I40,000. 

A  decrease  of  ;£^68,36r  to  ;^i,863,8i6  was  shown  in 
the  premium  income  of  the  Employers'  Liability  Assur- 
ance Corporation  for  1915.  After  reserving  ;^745,S27 
in  respect  of  unexpired  risks,  ;^626,202  for  outstanding 
losses,  a  balance  of  ;^"  146, 382  was  transferred  to  profit 
and  loss,  which  with  ^^88,014  for  interest  and  rents 
tTiade  a  total  of  ;^234,395,  out  of  which  ^12,970  was 
Litilised  to  write  down  investments ;  the  dividend  is 
again  i6s.  a  share,  tax  free,  requiring  ;^8o,ooo,  and 
£,"32,9g<>  goes  to  general  reserve.  The  total  reserves 
now  stand  at  ;^2,4i6,482,  showing  an  increase  of 
;^i49,026  on  the  year.  A  valuation  of  the  investments 
was  ma<Ie  as  at  December  31,  and  the  balance  standing 
to  the  credit  of  investment  reserve  fund  (;^ri9,043)  is 
sufficient  to  cover  the  depreciation  disclosed  by  such 
\aluation. 


If  you 
cannot  fight 

IF    you    cannot    fight    you    can 
help  your  country,  by  investing 
all   you   can  in  5%  Exchequer 
Bonds. 

If  you  have  a  relative  in  the  Army, 
help  him  to  w^in  by  giving  his  country 
the  money  it  needs.  The  youth  of 
the  country  has  responded  nobly ; 
the  v^orking  man  is  meeting  the 
needs  of  the  hour  magnificently. 
Will  you — who  have  the  money — 
do  your  share  too  ? 

Unlike  the  soldier,  the  investor  runs 
no  risk.  If  you  invest  in  5% 
Exchequer  Bonds  your  money, 
capital  and  interest  alike,  is  secured 
on  the  Consolidated  Fund  of  the 
United  Kingdom,  the  premier 
security  of  the  w^orld. 

Repayment  of  these  Exchequer 
Bonds  is  guaranteed  in  full  on 
December  1st,  1920,  and  there  are 
important  privileges  attached  to 
these  Bonds  in  connection  with  sub- 
scriptions for  future  War  Loans. 

The  Bonds  will  be  issued  in  mul- 
tiples of  £100.  There  are  also  £5, 
£20  and  £50  Bonds,  full  particulars 
of  which  can  be  obtained  at  any 
Post  Office. 


M 


R.   R.    McKENNA,    Chancellor 
of  the  Exchequer: 

"  The  man,  be  he  rich  or  poor,  is  little  to 
be  envied  who  at  this  supreme  moment 
fails  to  bring  forward  his  savings  for 
the  security  of  his  country." 


i 
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SGOniSH  UNION  &  NATIONAL 

INSURtNCE  COMPINV. 

ESTABLISHED    1824. 

FUNDS    ovER^i  0,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ilLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C.,  and  5,  Pall  Mall,  S.W. 


ASSURANCE   COMPANY 
LIMITED. 


ILSTAIII.ISHEI)    1782 

Head  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C. 
Total  Assets  Exceed  £18,000,000. 
Claims  Paid  Kxceed  £e4,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. n.  1720.  Governor:  Vivian  Hugh  Smith,  Es<j. 

FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR       PLATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.      EMPLOYERS  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.        TRUSTEE     AND     EXECUTOR     BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^Secre'tary. }  "**'*  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

THE  LIVERPOOL    &  LONDON   &  GLOBE 

INSURANCE     CO.,     LTD. 

FIRE.        LIbE.        ACCIDENT.        MARINE. 
ASSElS     EXCtED    £14,100,OUO. 


He^a  Office: 
1,  Dale  Street,  JUiverpool. 


London  Chief  Office! 
1,   Cornhill,    E.C. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  sub.stantial  purchases  of  Treasury  bills  at  the 
Bank  have  not  been  without  their  effect  on  the  re- 
sources of  the  Money  market,  and  at  the"  same  time 
there  has  been  a  certain  amount  of  disturbance  caused 
by  di\idend  payments.  Funds  were  also  held  up  at 
times  by  the  irregular  delivery  of  the  mails,  and  alto- 
gether money  has  been  described  as  usable  in  the 
early  hours.  .V  considerable  proportion  of  the  business 
in  regular  call  loans  was  consequently  done  at  4^  per 
cent.,  but  after  borrowers  had  arranged  for  their  most 
urgent  requirements,  the  rate  came  down  to  4J  per 
cent.,  and,  as  usual,  balances  were  offered  before  the 
end  of  the  day  at  4  per  cent. 

So  long  as  business  in  the  di.scount  market  con- 
tinues on  its  present  limited  scale,  there  is  not  much 
scope  for  variations  in  rates.  Most  of  the  big  houses 
still  quote  5-5i'g-  per  cent,  for  two  months'  bills,  and 
Sl'ff'Ss  P*^""'  cent,  for  threes,  but  the  higher  figure  is 
more  or  less  nominal,  and  in  .some  quarters  line  parcels 
of  these  maturities  could  be  placed  at  4-]4  per  cent,  and 
5  per  cent,  respectively.  Some  of  the  joint-stock  banks 
were  buyers  of  .^pril  paper,  and  a  fair  business  was 
done,  but  it  was  largely  of  a  special  character,  and 
rates  varied  with  the  transaction.  Short-dated 
Treasury  bills  were  also  in  demand  at  rates  ranging 
between  4j%  per  cent,  and  4^  jjer  cent.,  whilt;  in  at 
least  one  instance  bills  having  only  a  few  days  to  run 
were  taken  at  4^  per  cent.  The  arrangement  for  pro- 
's ,.   , 


\  iding  a  commercial  credit  on  Russian  account  by  dis- 
counting bills  guaranteed  by  the  Russian  Goxernment, 
has  now  taken  definite  shape,  the  first  batch  in  the 
form  of  three  months'  bills  ha\ing  been  presented  for 
acceptance  on  Wednesday.  So  far  only  very  small 
amounts  have  <-ome  into  the  markets  where  they  were 
placed  at  the  rate  of  5^  per  cent,  current  for  fine 
paper,  and  as  the  {X)licy  adopted  .seems  to  be  to  bring 
them  forward  slowly  the  sale  is  not  likely  to  have 
much  effect  on  market  supplies. 

Very  satisfactory  movements  in  favour  of  this 
country  have  taken  place  in  practically  all  the  Conti- 
nental exchanges  this  week.  ']"he  Amsterdam  rate, 
owing  to  arrangements  having  been  made  for  shipments 
of  gold  from  New  York  to  Holland,  rose  to  11.2.  .Ap- 
parently the  negotiations  for  improving  the  French  ex- 
change are  not  producing  the  result  expected,  and  the 
Paris  cheque  advanced  to  28.15,  but  eased  to  28.12^, 
while  the  Italian  rate  is  higher  at  32.00.  Petrograd  fell 
to  150  on  the  rumours  that  Turkey  was  anxious  to  make 
peace,  but  it  has  risen  again  to  151.  The  New  York 
exchange,  after  falling  to  4.7^5^,  recovered  to  4.76J,  and 
amongst  South  .American  exchanges  Rio,  after  touch- 
ing II  27-32d.,  recovered  ton  3i-32d.,  while  Buenos 
Aires  improved  to  49  T3-32d. 

Movements  in  this  week's  Bank  Return  are  not  of 
much  importance.  The  whole  of  the  ;^334,ooo  in  gold 
received  from  abroad,  and  a  little  more,  went  into  the 
country,  and  stocks  of  coin  and  bullion  were  ;^3i,ooo 
down  at  ;^56,o78,ooo.  .\s,  however,  there  was  a  con- 
traction of  ;<^202,ooo  in  the  note  circulation,  the  reserve 
is  ;^i7i,ooo  higher  at  ;^4t,424,ooo.  Receipts  from 
taxes  and  sale?  of  Treasury  bills  exceeded  the  outgoings 
by  ;^i, 544,000,  increasing  the  Public  Deposits  to 
^.'52,175,000,  and  as  there  was  a  reduction  of 
;£^3>563,ooo  in  "  Other  "  Securities,  the  total  of  Other 
Deposits  was  ;^4,983,ooo  lower  at  ;^97,o36,ooo.  The 
proportion  of  the  reserves  to  liabilities  is  .8  per  cent, 
up  at  27.8  per  cent. 

Receipts  from  the  sales  of  Treasury  bills  in  the  week 
ended  March  4  amounted  to  ;^i5,86i,ooo,  against 
;^920,ooo  redeemed,  leaving  the  balance  outstanding 
;^i4,94i,ooo  higher  at  3^443,218,000. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  Metropolitan  Water  Board  bills  to  the 
amount  of  ^^1,275,000,  in  part  replacement  of  bills  for 
^£'1,300,000  falling  due  on  the  i8th  inst.  The  bills  will 
be  dated  March  18,  1916,  and  will  be  payable  at  six 
months  after  date,  viz.,  September  18,  1916.  The 
maturing  bills  were  placed  in  September  last  at  an 
average  of  ;^4  17s.  9d.  per  cent.,  but  it  is  expected  that 
the  board  will  have  to  pay  a  much  higher  rate  for  its 
money  this  time. 

.According  to  the  official  statement  for  the  week 
ended  March  8,  currency  notes  amounting  to 
;£,"3, 740,717  in  ;£'i  and  ;^a,4o8,4io  los.  in  los.  notes 
were  issued,  against  which  ;^2,6o3,687  in  ;^''i  and 
PI970.551  los.  in  IDS.  notes  were  cancelled.  There  was 
therefore  an  increa.se  of  ;£'i,574,889  in  the  amount  out- 
standing at  a  total  of  jt9&,647,393  los.,  made  up  of 
;£"7->3-7.289  in  ^i  notes  and  ;j^"24,320,i04  10s.  in  los. 
notes.  No  change  was  made  in  the  issue  of  currencv 
note  certificates  which  remains  at  ^'5,820,000.  There  is 
al.so  an  investment  reserve  ac<"ount  of  ;^98g,563  15s.  5d. 
.Vgainst  these  ;£'28,50o,ooo  is  held  in  gold,  ;£."65, 192,06(1 
IS.  gd.  in  Government  securities,  and  ;£'9, 587,891 
3s.  8d.  at  the  Bank  of  England,  while  ;£'i 44,000  has 
i>een  advanced  to  bankers  other  than  Scottish  and  Irish 
banks  of  issue,  and  ;£'3 3,000  to  the  Trustee  Sa\  ings 
Bank. 

Silver. 

Offerings  of  silver  from  the  L'nited  States  in  the 
beginning  of  the  week  were  rather  larger  than  the 
market  could  absorb,  and  the  price  was  marked  down 
,\rd.  to  26|^d.  per  oz.  .As,  however,  a  little  support 
came  from  India,  in  addition  to  the  usual  buying  for 
coinage  purposes  on  home  and  Continental  account,  the 
loss  was  immediately  wiped  out,  and  the  market  has 
since  remained  steady  at  27d.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts 
offered   on    Wednesday  amounted    to   Rs.  23,90,000  in 
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bills,  Rs.  20,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  5,00,00,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  2,18,000  were  allotted  in  bills, 
Rs.  1,84,000  in  deferred  transfers,  and  Rs.  48,98,000  in 
immediate  transfers,  tenders  for  bills  at  is.  4  3-32d. 
and  for  immediate  transfers  at  is.  4jd.  receiving  about 
g  per  cent.  Special  sales  have  also  been  made  this 
week  of  Rs.  25,000  in  bills  and  Rs.  16,00,000  in  deferred 
transfers  at  is.  4jd.,  and  Rs.  83,00,000  in  immediate 
transfers  at  is.  4  5-32d.  'Ihe  amount  to  be  offered 
next  Wednesday  is  again  Rs.  50,00,000.  Between 
April  I  and  the  7th  inst.  the  total  sales  were 
Rs.  25,95,58,141,  realising  ;^i7, 390,043- 


The  (ollowing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


The  policy  of  exemption  from  British  taxes  of 
foreign  holders  adopted  by  the  Government  some  time 
ago  has  now  been  extended  to  Treasury  bills  by  the 
following  announcement  issued   to-day  : — 

The  Lords  Commissioners  of  His  Majesty's  Treasury  give 
notice  under  Section  47  of  the  Finance  (No.  2)  Act,  1915,  that 
the  capital  and  interest  of  any  Treasury  bills  issued  after  the 
date  of  this  announcement  until  further  notice  will  not  be 
liable  to  any  taxation,  present  or  future,  so  long  as  it  is  shown 
in  the  manner  directed  b\-  tKe  Treasury  that  such  bills  are  in 
the  beneficial  ownership  of  persons  who  are  neither  domiciled 
nor  ordinarily  resident  in  the  United  Kingdom. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3; 
Week  ending  on  Wednesday,  March  8. 
ISSUE    DEPARTMENT. 
£ 
Notes  Issued  ..        ..    73,545,975 


1916. 


Government  Debt ., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


for  the 


11,015,100 
7,434,900 
55,095.975 


ftoprleiors' Capital 
Rest 

Public  Deposlts(includiog 
Kzchequer,  Savings 
Banlis.Cotnmissioners 
of  National  Debt,  and 
Dividend  Aooounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£73.545,975  I 
BANKING   DEPARTMENT. 
£ 


£73.545,975 


J4.553.0':o 
3.659.954 


52.174,690 

97,035,512 
19,732 


Government  Securities  ..  32, 

other  Securities    .,        ..  93, 

Notes 40. 

Gold  and  Silver  Coin      .. 


£ 

,838,646 
,180,163 
,441,695 
982,384 


£167,442,888  ^167,442,888 

Dated  March  9,  1916.  J.    G.   NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year.  


Last  year, 
Mar.  10. 


£ 

3,692,170 
50,126,012 

129,763,979    Other    do 
43,308  i  7  Oay  Bills 


Liabilities. 
Best        ..         .^ 
Pub.  Deposit* .. 


27,137,797 
127,010, .:.r7 
44,030,655 


£ 
34,296,300 

59,876,955 

245  P-0. 

5    ,, 


Assets. 
Gjv.  Securilles.' 
other        do. 
Total  Reserve.. 


NoteCifculation 
Coin  and  Bullion 
Proportion 
Bank  Kate 


Mar.  I. 
1916. 

£ 

3,613,618 

50,630,757 

io2,oi8,5co 

19,006 

32,838,646 
96,743.043 
41,253,192 


£ 

33.306.500 
56,109,692 

27  p.C. 

s   >. 


Mar.  8, 
lgl6. 


Increase.   |  Decrease 


I 


£ 

3.659.954 
52,174,690 
97.035.512 
J9.732  I 

32,838,646 
93,180,163  { 
41.424,079  I 


£ 

32,838,646 
56,078,359 

27.8  p.C 
5      .. 


£      ^ 

46,336 
1,543,933 


4,982,988 


726 

Decrease. 

Increase. 

3,562,880 

170,887 

5.153,875 

5,«53.875 

Increase. 

£ 


.8  p.C. 


Decrease, 

c 


Foreign  Bullion  movement  for  week  ^334,000  in. 


LONDO^ 

BANKERS- 

CLEARING. 

Date 

4916. 

■  «"5- 

\         iuattstmt. 

Decrease. 

£ 

1                   f 

£ 

January 

1.071,940,000 

978,685,000 

153.263,000 

— 

February  2 

277.597-coo 

244,427,000 

!         33,170,000 

— 

,.             9 

288,015,000 

250,967,000 

37,048,000 

■ — 

"            '6 

275.520,000 

230,711,000 

44,809,000 

— 

,.             23 

266,525,000 

234,638,000 

1         31,885,000 

— 

March         i 

278,991.000 

262,578,000 

1^3,413,000 

— 

8 

288,675,000 

237,175,000 

1         51,500,000 

■ — 

Total 

2,747,269,000 

2,379,181,000 

'       368,088,000 

- 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Feb.  29,  igi6.   Feb.  23, 1916.   Feb.  15, 1916.  ]Feb.  27,  1915 


125,049.400 
24,127,300 

289,066,100 
791,650 

327,7.5450 
99.340.250 


125,091.950. 

13,248.550 

275,099,600 

622,400 

314.315.300 

89,377,850 


124,946,000 
20,962,450 

269,374,650 
762,350 

3l8,7i5,oco 
87,135.600 


115,712,750 
10,801,000 

204,731,450 
2,167,450 

243,135,200 
79,076,350 


Arrivals. 

Withdrawals. 

Tuesday —  Misc.  (released) 

£ 

aoo.coo 

Monday— ArK(";ntina  (set  aside) 

£ 
230,000 

Wednesday— Bars    . . 

,243,000 

Tuesday— Continent    .. 

25,000 

Argeniina(sttaside) 

I  CO, coo 

Thursday— Continent . . 

125.COO 

,,            India  (set  aside) .. 

500,000 

,,         Argentina  (set  aside) 

350,000 

Friday— Argentina  (set  aside) 

160,000 

Kgypt  (set  aside)      .. 

50, coo 

,,         S.  America     .. 

200,000 

Nett  Efflux    .. 

337.000 
,780,000 

U.S.A 

£ 

40,000 

£ 

,780,000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

Feb.  18,  1916. 

Feb.  II,  1916. 

•Feb.  4,  1916. 

Gold  coin  and  certificates     . . 

Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

51,073,800 

260,000 

16,329,600 

3.654,800 

51,056,800 
224,00a 
16,787,60^ 
3,049,600 

51,093,800 

233,4'» 

17,073,600 

2,927,400 

71,318,200 
1.197,400 
2,623,000 
3,644,800 
2,612,000 
485,600 

71,118,000 
1,185,600 
2,508,600 
3,788,809 
2,523.400 
539.200 

71,328,200 
1,200,400 
2,270,600 
4,148,000 
2,078,200 
567,400 

Total        

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

10,562,800 

5,284,400 
4,992,800 
5,715.200 

2  451,000 
1,585,800 

10,545.600 

5,o6o,8co 
5.115.400 
5,668,800 

2,592,800 
2,577.800 

10,264,600 

4,868,200 
4,171,200 
6,742,000 

3,044,600 
2,380,600 

Total  assets 

101.9.0,200 

102,679,200 

102,799,400 

Paid-up  capital 

GovernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,977,200 
5,789,200 

83,298,000 

1,817,800 

28,000 

10,978,000 
5,376.200 

84,385,400 

1,911,400 

28,200 

10,981,400 
5,970,000 

83,827,400 

1,993,200 

27,400 

Total  liabilities  . . 
Gold     reserve     agaiist     nett 

liabilities          

Cash     reserve     against   nett 

liabilities         

101,910,200 

102,679,200 

102,795,^00 

76.5  % 
80.1% 

76.4% 
79.8% 

77.1% 
80.4% 

PUBLIC  INCOME  AND  EKPENDITUttE. 

(For  7  days  ended   March  4.) 


Revbhuk. 


EXPENDITURE 


Castoms           1,707,000 

Excise 870,000 

Estate,  &c.,  Duties  ,.         .,  544,000 

Stamps .  20,oco 

Land  Tax  and  House  Duty.  210,000 

Property  and  Income  Tax    .  9,322,000 

Land  Values  Duties.,         ..  1,000 

Post  Office        550,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 28,000 

Bullion  advances  repaid     ..  — 

For  Treasury  Bills  (nett  amt.)  15,869,000 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..         ..  — 

5%  Exchequer  Bonds,  1920. .  9,145,000 

American  Loan       ...         ..  — 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  400,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  . .         . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   Advances  500.000 
Decrease      in      Exchequer 

balances        — 


r^g.n8,028 


£ 
National  Debt  Service        ..        ^ 

Interest,  &c.,  on  War  Debt  ..    1,980,646 

Deveiopmentflt  Road  Impvt,       — 

Payments  to  Local  Taxation         10,380 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ,,        ..  26,307,062 

Bullion  Advances     ..        ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ..        ^ 

For  Treasury  Bills  (nett  amt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1913         . .        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    . .        — 

Old  Sinking  Fund  1907-8..,        — 

Old  Sinking  I'und,  igio-ii..         — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        — 

Ways  and  Means  Advances 
repaid  920,0c  o 

Increase  in  Exchequer 
balances       9,910,940 


:C39,i:,8,028 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Feb.  2Xji9x6. 


Jan.  29,  tgi6. 


£ 

8,134,400 

162,136,800 

75-652.300 

585,700,000 

20.684,700 


£ 

13,248,100 

161,639.500 

74,J74,.300 
573,700,000 
20,665,200 


Jan.  14, 1916. 1  Feb.  20,  1915. 


£ 

11.493.700 
161,301,600 

64,817,200 
573.700,000 

27,119,500 


£ 

7,322,600 
156,900,600 

13.949.200 
315,000.000 

22,668,700 


NETHERLANDS  BANK  (12  Florins  to  tbe  £). 


Clearing  House  returns  during  Feb.  ;!:257,6oo,425  against  £247,012,790  in  Jan 


Gold 

SiWar 

Bills  discounted,  &o.. 
Note  circulation  , 
D  tposils 


Feb.  26, 1916'Feb.  19,1916  Feb.  12,  i9i6Feb.  27,  ijis 


£    ' 

40,811,677 

438,380 

12.734,828 

47,944.945 

7,923,866 


£ 

40,438,301 

421,644 

■3,335,696 

48,286,777 

7,437,609 


£ 

21,814,727 

■03,765 

25.059.710 

38,087,911 

'■7:6.997 


\ 


320 


^be  3nve8tor8'  TRevtew. 


March    it,    1916. 


NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.; 


|Mar.4,  xgi6 


Loans       675,304.000 

Reserve  held  in  own  Vaults  . .  99,202,000 
Reserve  held  in  Fed.  Res.  Bk.j  34,208,000 
Reserve  held  in  Other  Depos.  |  11,922,000 
Nett  Demand  Deposits  ..*  688,070,000 

Nett  Time  Deposits    . .        . .  j    30,456,000 

Circulation         1     6,950,000 

Escess  Lawful  Reserve        ..■    26,944,000 


Feb  26, 1916  Feb.  19, 1916 


673,8461000 
101,324,000 

33,864^0 

11,608,000 
667,584,000 

30,702,000 
6.904.000 

28,566,000 


'666, 

103, 
33i 

682, 


,744,000 
,050,000 
,870,000 
,718,000 
,332,000 
,560,000 
,794,000 
,170,000 


Mar.  6. 1915. 


£ 

464,324,000 

73.516,000 

22,680,000 

6,562,000 

439,306,000 

20,062,000 

7,824,000 
26.824,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s 

Mar.  4,  1916. 

Feb.  26, 1916. 

Feb.  19, 1916. 

Mar.  6,  1915- 

Loans  

Specie 

Deposits 

Legal  Tenders        ^. 

136,068,000 

11.732,000 

143,050,000 

1,718,000 

134,988.000 
11,394,000 

142,242,000 
1,822,000 

132,818,000 

11,276,000 

139,816,000 

1,824,000 

iii,868,cao 
8,802,000 

113,002.000 
1,970,000 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

Mar.  9,  1916. 

Mar.  2,  1916. 

Feb.  24, 1916. 

Mar.  II,  1915 

I 

^"       t 

£ 

£ 

Gold  In  hand 

200,757,760 

200,601,600 

201,435,160 

169,679,120 

Silver  in  band 

14,421 ,640 

14,431,000 

14,408,360 

15,094,850 

Bills  discounted 

15,288,720 

16,919,240 

17,215,280 

8,742,840 

Advances 

49.9^9.920 

50,091,400 

50,072,160 

28,753,320 

Note  citculatioa 

585,985.960 

578,405,440 

571,811,560 

443,701,300 

Public  deposits 

1,859,960 

2,366,160 

1,434,440 

6,205,600 

Private  deposits 

77,855,100 

78,192,520 

77,676,560 

95,015,600 

Foreign  Bills.. 

62,440 

43,640 

6i,68o 

58,400 

Proportion  between  bullionandoirciilation36j  per  cent., against  nf^  per  cent, 
last  week.  Advances  to  the  State  £244,000,000 ;  increase  ;f8, 000,000.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£32,322,360,  decrease  £159, 8co,  and  at  the  branches  to  £36,140,760,  decrease 
£96,280. 

BANK    OF    SPAIN  (2S  pesetas  to  the  £). 


Ill' 

1  Mar.  4,  igie.'Feb.  26,t9ie,Feb.  la,  1916  Mar.  6, 


Gold        

Silver 

Foreign  Bills 

DIsoountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Circulatiou  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
GovernineDt  Securities 


.1 36988,168 1 

•i  30,294,156  1 

•  4,063.424  I 
.i  24,676,360  ■ 

•  29,673,778  I 

85,900,136  ! 

28,289,495 
1,270,925 

2,098,725  i 


36,584,807  j 
30.488,339  i 
4,281,656  I 
24,767,127 
32,374,088 
85,489.068 
30,752,213 
1,688,127  1 
1,537,965  ' 


I 


1915 


t  i 
36.373.545  j 
30,198,186  I 
3,893,700  , 
25,132,182 
35.558,164 
85,645,327  ' 
30,381,442 

1.437.862 
1,120,707  I 


£ 

a3.530,I53 
28,970,085 
5,689,972 
29.408,439 
30,100,486 
79.536,985 
23,660,852 
i.4'7.335 
3.9S4.S23 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  31, 1916  Jan.  20,  1916 


rolaloasb 

I  aland  Bills      .. 

foreign  Bills     .. 

Advances 

Government  securities 

Cirouiation 

Deposits  at  notice       .• 

Carrent  accounts 


5^1790,040  I 

19.835,000  j 

833,120 

16,348,800  ; 
7.942,200  I 
116,673,240 
11,417,840  I 
11,566,520 


51,373,600 
17,833,640 
837,120 
6,853,440 
7,936,960 
120,742,280 
11,735,800 
20,398.440 


[an. to, 1916 

Jan.  31, 1915 

£ 

£ 

51,185,120 

52,067,920 

17,929.760 

27,109,600 

834.S00 

3,292,040 

6,482,960 

6,286,720 

8,010,480 

8,097,840 

123,433.640 

88,194,520 

11,752,760 

9,390,720 

i8,.463,88o 

■3.394.840 

BANK   OF   SWEDEN. 


I  Feb.  26, 1916. 


Feb.  19, 1916.!  Feb.  12, 1916. 


Gold 

Balance   abroad  audi 

Foreign  Bills  ..I 
Swedish  and  Foreign 

Govt.  Securities  ..< 
Discounts  and  Loans 
Notes  In  circul!>tion  > 
Deposits  at  notice  . .  I 


£ 

8  938,000 

7,570,000 

3,173,000 

3,567,000 

15,867,000 

5,690,000 


£ 

8. 94 1, 000 

7,206,000 

2,778,000 
3,590.000 
16,039,000 
5,219,000 


„  £ 
8,192,000 

7,290,000 

2,788,000 
3.871,000 
16,188,000 
5,358,000 


Feb.  27,1915. 


£ 
6,287,000 

2,827,00a 

1,804,000 
6,827,000 
15,383.000 
3,324,000 


BANK  OF  NORWAY. 


Gold 

BalanGS  abroad  and 

Foreign  Bills 
Gover'ni  Securities. . 
Discounts  &  Loans. 
Notaa  io  Cireulallon 
Deposits  at  notice.. 


Feb.  29,  igi6. 


£ 
4,014,000 

3,399,000 
761,000 
5,780,000 
9,226,000 
2.439.000 


Feb.  22,  1916.  Feb.  15, 1916. 


£ 
3.938,000 

3,40(,ooo 
760,000 
5,662,000 
8,639,000 
2.759.000 


£ 

3.540,000 

3,418.000 
761,000 
5,637.000 
8.355.000 
2,508,000 


Feb.  27, 1915. 


J 

2,693,000 

1,859,000 
492,000 
5.739,000 
7,089,000 
1,018,000 


SWISS  NATIONAL  BANK  (25  (ranci  to  the  £). 


I  Feb.  29, 1916. 


Qoid  and  silver       . . ; 

BlllB I 

Mota  airaalallon 
Current  and  deposit : 
accounts 


£ 

'2,055,976 
5402,524 
16,415.324 

3,673,068 


Feb.  23,  1916. 

12,102,^92 
5.555.048 
15,62;,972 

4.538,672 


Feb.  15,  igie.lFeb.  27,  1915. 


£ 

12,128,888 
7,154,220 
15,846,980 

6,778,816 


£ 
10,794,063 
5.697,592 
16.316,792 

2,163,192 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Mar.  7,  1916. 


Sellers.  Buyers. 


Holland..    ..    .. 

Do 

Italy       

Do 

Lisbon  3c  Oporto.,  j 

Do.            do.     .. 
Paris      

Do 1 

Petrograd     . .     ..', 
Scandinavia. .     . .  ! 

Do i 

Spain  (Bnk.  pics.) ' 

Do I 

Switzerland..     ..  I 

Do i 


11.30 
11.50' 
3203 
32.50- 
3Si 


n.24 
11.44 

3  ■•93 

32.30 

Mi 


Cable  transfers i  11.25 

Three  months' bills..     ..  11.45 

Cable  transfers 31.93 

Three  months' bills..     ..  32.30 

Cable  transfers I  35 

Three  months' bills  ..     ..!  * 

Cable  transfers  . .     ..     ..!  28.10 

TtiroK  months' bills.,     ..i  28.50 

Cable  transfers i  150 

Cable  transfers j  16.75 

Three  months' bills. .     ..  17.05 

Cable  transfers I  25,00 

Three  months' bills..     ..;  46} 

Cable  transfers 24.95 

Three  months' bills . .     ..;  25.34 

*  Nominal. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Mar.  9,  1916 
Sellers.  1  Buyers. 


28.15 

28.12 

28.60* 

28.52 

15' 

■495 

16.87 

16.70 

17.25' 

17.03 

25.08 

»4-94 

4*1' 

469 

25-05 

2493 

25.46' 

25-34 

11.28 
II.4V 
32.03 
32.50- 

35i 

28.17 
28.62* 
l5oi 
16.82 

I7.20' 

25-o« 

46*  ■ 

25-oj 

25.40* 


Plaea. 


Palis cbqs. 

Brussels  ....  ohqs. 

Amsterdam.,  signt 

Betlin  chqs. 

Hamburg    ..  cbqs 

Vienna sight 

Petrograd....  j  mths 

New  York  ..  cable 

Lisbon sight 

Madrid siglit 


Last 
Week. 


28.03i 
II.I71 


This 
Week 


Place. 


Last       This 
Week.    Week 


28.12i 

11.29 


1 


'5»i. 

4.76fd. 
35i<l. 
25-05 


>5i 
4-76J 
34d. 
24-97 


j  Antwerp 

I  Italy 

Constantinople 

Rio  de  Janeiro. 
i  Buenos  Aires   , 

Calcutta 

Bombay 

HongKong.... 

Shanghai    .... 

Singapore  .... 

Yolcohama .... 


short  I 
sight 

3  mths' 
90  dys 
godys 

T.T.  I 
T.T.  i 
T.T.  ' 
T.T. 
T.T 

4  mths 


31.95 

49  Ad. 

i/4id. 

>;4jd. 
i/iiA.l 

2;78d- 
2/4Ad. 
2/1  Ad. 


ll:]'.d. 
4955.1. 

i/4*d. 
i/4i1- 
l/iitd- 
2/7*d. 

2/1  id. 


TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.        Per  cent. 

Three  months        5  . .        5 

Six  months 5  .,        5 

Nine  months  5  . ,        5 

Twelvemonths 5  ,,        5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week. 
Percent.     Per  cent. 

Thirty  and  sixty   day  remliied  5—5^     ••      5—5^ 

Three  months  ..  sAi— 5*  ••    SAi— 5* 

Pour  months  ,,  5Jk        ..        si 

Six  months  ,,  5^        ..        si 

Three  months  6ne  inland  bills  Si— 6      ..      Si~6 

Four  months  Vi — 6      . .      5%— 6 

Six  months  5J — 6      ..      sj— 6 

BANK  AND  DEPOSIT   KATES. 

Last  week  This  weeW 
Percent.     Per  cent. 

Bank  of  England  minimum  discount  rate         5        ••        S 

,,  ,,         short  loan  rates  5i      >•        Si 

Bankers' rate  on  deposits 3^      ■•        Zh 

Bill  brokers' deposit  rate  (call) 4        ..        4 

,1  7  and  14  days'  notloe  4I      ••        4i 

Current  rates  for  7  day  loans  49      ••       43 

,,  forcalUoans  4^4i    ••    4-~'44- 


The  Week's  Stock  Markets. 


As  the  third  week  of  the  Verdun  battle  draws  near 
its  close  and  indications  multiply  that  the  Frenchmen 
are  having  more  and  more  the  upper  hand  in  the  con- 
flict, markets  tend  to  stiffen.  A  sort  of  instinctive  feel- 
ing pervades  the  country,  and  is  reflected  in  the  Stock 
Exchange,  that  no  other  onslaught  such  as  that  upon 
Verdun  will  be  possible  for  the  Prussians  after  the 
waste  of  men  and  ammunition  they  have  incurred  in 
this  prolonged  struggle.  Business,  however,  is  almost 
at  a  stand.still,  and  we  need  not  be  surprised  at  that,  for 
not  only  is  the  financial  outlook  increasingly  clouded 
hv  the  enormous  consumption  of  c.-ipital  the  war  'S 
involving,  but  the  manner  and  method  of  the  next  great 
loan  is  also  having  a  damping  influenre,  Ijecause  the  way 
is  obscure.  Nevertheless,  the  side-markets,  as  they  may 
be  called — Rubber  and  Oil  shares,  with  a  few  select  or 
favourite  Industrials — always  afloi'd  a  certain  amount 
of  occupation  for  dealers  and  brokers,  who  otherwise 
must  for  the  present  continue  to  exercise  themselves  in 
patience  of  mind  until  the  end  comes  in  sight. 

Another  effort  has  been  made  by  wbat  we  take  the 
liberty  of  describing  as  the  less  discreet  portion  of  the 
Stock  Exchange  membership  to  prevent  those  of  their 
fellows  afflicted  by  German  nationality  to  renew  their 
subscriptions  for  the  coming  year.  A  good  many 
Germans  have  already  left  the  Stock  Exchange,  either 
voluntarily  or  under -dread  of  more  or  less  disagreeable 
treatment,  and  now  there  is  a  section  of  the  "  House  "■ 
that  would  like  to  bar  the  door  against  those  who  re- 
main. This  is  not  to  be  wondered  at,  and  there  !•& 
abundant  excuse  in  manv  directions  for  such  an  atti- 
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tilde.  Thanks  to  their  Prussian  tutelage,  let  us  say,  the 
German  race  as  a  whale  has  come  very  badly  out  of  this 
strife,  and  in  business  affairs,  as  in  matters  of  poljcv 
and  warfare,  have  so  moled  and  rodented  as  to  bring 
upon  themselves  a  stigma  generations  may  Ix;  needed  to 
efface.  But  we  cannot  help  asking  whether  it  would 
not  be  better  for  the  Stock  Exchange,  on  the  whole,  to 
take  thuigs  quietly.  There  are  exceptions— many  of 
them,  both  m  German v  and  out  of  it — .to  the  general 
stamp  of  servile  brutality  and  unmoral  cunning  which 
the  masters  of  the  Hohenzollern  Empire  have  suc- 
ceeded m  nnposing  upon  the  race.  Those  men  of 
German  natjonality  who  still  remain  on,  the  Stock 
Exchange  are  probablv  men  quite  as  worthy  to  be  there 
and  now  qujte  as  safe  there,  as  Scotsmen,  Irishmen,  or 
Welshmen.  They  should  be  let  alone  and  treated 
according  to  their  merits.  To  raise  a  hubbub  and  cause 
division  by  acting  violently  now  would  rather  tend  to 
bnng  our  own  standard  of  conduct  down  towards  the 
otticial  German  one  than  to  raise  us  in  the  estimation 
of  civihsed  men.  What  has  been  going  on  in  the  Stock 
iixchan,gx;  is  apparently  also  stir-ring  the  produce 
markets,  and  there  also  we  hope  extremes  will  be 
avoided.  There  are  other  ways  of  controlling  German 
petiayiour  in  commerce  and  finance  than  bv  punishin" 
indniduals.  '    ^  '^ 


n,a.i  f"  are  Still  no  indications  of  expanding  business  an  Stotk 
markets  and  during  the  period  of  waiting  developments  prices 
naturally  tend  downwards.  Government  stocks  are  still  more 
or  less,  under  the  influence  of  the  talk  of  a  new  War  Loan,  and 
Consols  have  dropped  to  ^^J-s  x.d.,  while  the  4^  per  cent.  War 

fXn  '!  "•..■,''  IT^7  ^*  '^'-'  ='"<^  *^*^  3i  per  cent,  issue  has 
a  en  to  Sj-b.  The  Bank  of  England  has  given  notice  that 
tally  paid  scrip  and  bond  certificates  of  the  454  per  cent  War 
Loan  may  be  lodged  on  or  after  the  i-th  inst.  to  be  exchanged 
for  bonds  to  bearer.  .All  scrip  certificates  outstanding  after 
-Uay  I  will  have  to  be  inscribed  in  the  Bank's  books  before 
they  can  be  exchanged  for  the  bonds.  Colonial  Government 
securities  were  offered,  and  show  more  or  less  substantial  de- 
clines. .\mongst  Foreign  Government  securities  the  French 
5  per  cent.  War  Loan  has  rerede<l  to  84^4:  owing  to  the  con- 
tinued rise  in  the  exchange,  but  there  has  been  a  good  inquiry 
for  Japanese  4  per  cent,  issues,  and  Russian  Railwav  loans  alsi 
met  with  support.  Brazil  (1014)  Funding  Loan  has' dropped  to 
74Ji,  and  the  Chilean  1886  4^  per  cent,  is  i  lower  at  81 
leruvian  Corporation  preference  and  debentures  both  hardened, 
hut  the  i  eruvian  Government  .Salt  bonds  relapsed  to  8o}i. 

In  the  Home  Railway  market  there  has  been  a  minimum  of 
business,  and  prices  have  moved  in  an  irregular  and  uncertain 
fashion.  North- Western,  Midland  deferred,  and  Great 
W^trn  were  ji  to  %  down,  but  Chatham  improved  to  jli 
and  Metropolitan  is  ^  tip  at  23  after  touching  2314,  while 
JJistrict  hardened  to  15*4'.  Canadian  J^acific  shares  fluctuated 
betw-een  175J4  and  177,  and  closed  at  the  top,  but  Grand  Trunk 
stocks  were  all  heavy.  As  usual,  American  Railroad  shares 
have  oeen.  almost  entirely  swayed  by  politics,  the  events  in 
Coiigress  sending  prices  down,  and  then  up.  A  slight  set- 
back was  followed  by  a  fresh  advance  on  a  favourable  Ckivern- 
ment  crop  report,  and  on  balance  quotations  are  higher  on  the 
week.  Argentine  Rails  were  generally  heavy,  B.A.  Great 
Southern,  B.A.  Western,  B.A.  and  Pacific,  and  Central  Argen- 
tine losing  from  iji  to  2.  Amongst  other  South  American 
thuigs  Leopoldina  fejl  to  35J.  while  United  of  Havana  was  ^ 
down,  at  8154:,  and  Jfexican  ordinary  dropped  to  16  in  spite 
of  the  more  encouraging  news  from  that  country 

This  has  been  an  exceedingly  quiet  week  in  the  market  for 
Bank    shares,    and    in    the   London    group   the   only    important 
inovement   has   been   a  decline   of    lyi    in    National    Provincial 
/loj:    paid.     In   the    Foreign    and    Colonial    group.    Bank   of 
-Vustralasia  hardened   to   112,   and   New   South   Wales   were   j^ 
better  at  37.54:,  but  Hongkong  and  Shanghai  dropped  to  72^  x.d. 
and  Agricultural  of  Egypt  bonds  were  14  down  at  71.     Amongst 
Shipping  .shares  Royal   Mail  have  been  in  active  demand,  and 
rose  to   102  on  the  prospects  of  an  early  declaration  of  a  divi- 
dend, but  they  closed  li  under  this  figure.     P.  and  O.  deferred 
fell  I  to  270,  and  Indo-China  deferred  were  also  r  lower  at  11;. 
Hudson's   Bay  ordinary   shares  have   been   steady   at    5II,    biit 
the  preference  were  marked  down  to  4|i,  and   buff   Develop- 
mient    and    Pahang    were    both   la   shacle    easier,    but    a   'littlie 
inquiry  for  Forestal  Land  sent  the  price  up  to  47s.     Gas  Light 
and  Coke   and    South    Metropolitan   Cias   were   both  offered   and 
fell   J^.      Salt   Union   shares   were  bought  on  the  dividend  an- 
nouncement,  the  ordinary   getting    a  distribution    for   the   first 
time  since  1007,   and  the  preference  touched   4^.     The  ordinary 
also  advanced  to  i6s.  od.,  but  went  back  to  16s.  on  profit-taking. 
A.ssociated  Cement  gave   way  a   little  at  first,  but   rallied   after 
the  meeting  to  2-[-|,  and  British  Oil  and  Cake  Mills  met  with  a 
fsir    amount    of  support.      .Armament  and    Engineering   things 
^yere  quiet,   with  a  moderate  inquiry  for  Walkers,  Parker,  and 
Projectiles.     Canadian  issues  were  quiet  but  firm,  with  a  sharp 
r?lly  in  Canadian  Car  and  Foundry,  Steel  Company  of  Canad-i 
and  Dominion  .Steel.     Catering  things  were  inclined  to  be  dull, 
and  amongst  Meat  shares   British  and  .Argentine  were  offered 


down  to  14-''.  6d.,  but  Nelson  Bros,  recovered  to  as.  6d.  Cour- 
taulds  were  bought  and  rose  to  70s.,  but  Jay's  preference  re- 
lap.sed  to  3.?^. 

Only  a  small  business  was  recorded  in  the  majority  of  OiI> 
shares,  but  a  good  demand  sprang  up  for  New  Caucasian  on. 
reports  of  good  developments  on  the  propertj',  and  the  prlci- 
rose  to  6s.  Xorih  Caucasian,  too,  met  with  some  support  and 
touched  25s.,  while  Black  Sea  Amalgamated  attracted  attentio;i. 
"Shells"   were  firm,   but   Royal    Dutch   fell   to   48.      Lagunitos. 
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were  marked  up  on  the  increase  to  10s.  for  the  ordinary  shares 
in  the  offer  made  by  the  International  Petroleum  Company  cf 
Toronto.  Eagle  Transport  preference  fell  to  57"^,  and  Mexican 
Kagle  debentures  were  1  down  at  89^.  Dealings  in  Rubber 
shares  have  been  on  a  much  smaller  scale  than  of  late,  and 
interest  has  been  niostl}'  confined  to  a  few  of  the  favourites  of 
the  moment.  Selaba  and  Knsintoe  have  been  in  strong  demand, 
and   thtre  has  also  been   good    inquiry  for  Klanang   Produce, 
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I.aaadron,  Laras  and  Bukit  Rajah.  Johore  Rubber  Lands, 
North  Labis  and  Ceylon  Para  were  rather  less  sought  after, 
and  relapsed  a  fraction  or  two. 


LONDON    PRODUCE    MARKETS. 

Business  in  general  developed  decided  quietness  during  the 
period  under  review,  an  abnormally  high  level  of  prices  current  in 
all  directions  causing  consumers  to  restrict  operations  to  wants  of 
pressing  necessity.  On  the  other  hand,  sellers  show  no  undue 
desire  to  force  their  sales,  in  conse<iuence  of  the  difficulty  attaching 
to  forward  shipments. 

Sugar.— There  was  a  good  inquiry,  and  recent  rates  were 
repeated  all  along  the  line. 

CoFKEE.— Small  quantities  submitted  to  auction  partly  sold  at  a 
steady  range.  In  the  terminal  section  a  firm  though  very  quiet 
•condition  of  affairs  predominated. 

Cocoa  quietly  steady,  and  no  auctions  were  held  during  the 
week. 

Tea. — Underactive  competition,  full  rates  were  secured  for  all 
■descriptions,  and  offerings  this  week  embraced  47,000  packages 
Indian,  18,700  Ceylon,  and  7,000  packages  Java. 

SricE. — Business  was  on  a  moderate  scale  and  a  generally  steady 
tone  prevailed.     Spot  pepper  received  a  fair  share  of  attention. 

Fibres. — There  was  no  new  feature  in  regard  to  Manila  or  New 
Zealand  hemp,  transactions  being  limited  and  quotations  for  the 
most  part  unaltered  to  a  shade  easier.  Jute  firm  as  large  opera- 
tions took  place  in  the  Calcutta  market,  mainly  on  speculative 
account,  and  values  responded  thereto.  Native  first  marks,  afloat, 
Dundee,  sold  ^'34  ;  ditto,  March-April,  steamer,  London,  ^34  15s. 
to  ;^34  los.  ;  and  good  lots  of  Daisee,  No.  2,  spot,  Dundee,  at  £34. 
Shellac  rather  unsettled,  with  moderate  dealings.  March  sold 
93s.  6d.  to  91S.  6d.  ;  May,  95s.  to  93s. ;  and  August,  gSs.  to  95s. 

liuBBER  quiet  and  featui-eless.  Plantation,  spot,  crepe,  sold 
3s.  8.Jd.  to  3s.  7jd. ;  ribbed  smoked  sheet,  ditto,  3s.  7jd.  to  3s.  7d.; 
and  fine  hard  Para,  3s.  2jd.  to  3s.  2d.  Ball,  March-April,  done 
2s.  ejd.  ;  and  scrappy,  2d,  6d. 

Copra.— Limited  trading  was  in  force  at  rates  showing  but 
slight  alteration. 

Corn  (Mark  Lane). — The  general  tone  was  subdued  at  market 
this  week,  with  price  movements  inclining  more  favourable  to 
buyers  as  a  rule,  and  offers  made  with  less  reserve.  Wheat  ; 
English  tends  easier,  whites  and  reds  ranging  at  59s.  to  62s.  per  qr., 
504  lbs,  delivered.  Of  imported  grades,  Canadian  lower.  No.  i 
Northern  Manitoba,  70s.  3d.  ex  ship,  and  about  71s.  6d.  landed. 
Flour  barely  maintained.  American  first  spring  patents,  50s.  up- 
wards, landed.  Grinding  barley  fairly  supported.  Plate,  nominal ; 
American,  46s.,  landed.  Oats  easier.  Plate,  31s.  upwards 
landed.  American  white  clipped  No.  2,  33s.  6d.,  landed.  Maize 
easier.     Sound  Plate,  50s.  gd.  ex  ship  ;  51s.  gd.,  sellers,  landed. 

Metals. — Copper :  Business  was  resumed  last  Monday  for 
liquidating  existing  speculative  contracts  affected  by  the  recent 
new  regulations,  sellers  exercising  reserve,  with  standard  cash 
delivery  moving  to  /loi  and  three  months  /gg  los.  Realisa- 
tions were  frequent  until  the  middle  of  the  week,  and  values 
•declined  rapidly,  cash  moving  down  to  £g5  15s.  and  three  months 
£<)5-  ^i  Thursday's  session  valu'  s  of  these  dates  left  oft'  at 
/97  los.  and  ;f96  respectively.  Tin  firmer  at  the  week's  com- 
mencement, while  standard  fluctuated  to  /186  15s.  and  three 
months  to  £187.  Moderate  selling  prevailed  on  Tuesday,  and  a 
setback  followed  to  ;^i86  and  ;^i86  5s.  By  the  middle  of  the  week 
sellers  became  rather  scarcer,  the  downward  tendency  being 
arrested,  cash  closing  at  £i>i7  and  three  months  £^86  :5s.  At 
Thursday's  session  quotations  in  these  positions  left  oft  at  ;f  i88  and 
/187  15s.  respectively.  Lead  firmer.  Soft  foreign.  May,  ;f33. 
Spelter  lower.  G.O.B.,  March,  £05;  and  June,  ;f82.  Iron 
firmer. 

Cotton  (from  our  Manchester  correspondent).— The  situation  in 
the  market  leaves  much  to  be  desired,  and  very  little  activity  has 
prevailed  during   the   past    week.     Owing  to  limited   production, 
however,  spinners  and  manufacturers  are  holding  firmly  to  quota- 
tions, and  there  is  little  probability  of  a  lower  level  of  prices  in  the 
near  fulure.     Fluciuations  in  raw  cotton    rates  have   been   quite 
unimportant,  and  there  is  no   fresh  news   as  to   probable  supplies 
and  consumption.  The  Board  of  Trade  returns  have  been  examined 
with  interest,  and  it  must  be  said  that,  taking  everything  into  con- 
sideration, our  foreign  trade  in  yarn  and  cloth  is  satisfactory.     A 
comparatively    small   turnover   has     transpired     in   piece    goods 
for  all  outlets,'  but  tlie  most   severe  depression  is  being   experi- 
enced by    manufacturers  of    standard    grey  goods    suitable  for 
our  bi^'  Kastern   outlets.     In   some  instances  make  s  have  turned 
their  attention  to  other  styles  of  cloth,  but  this  is  not  easily  done. 
Some  thousands  of  looms  are  standing  idle  for  want  of  orders      On 
the  other  hand,  producers  of  fancies  are  doing  fairly  well,  and  in 
some  directions  contract  lists  have  been  extended  during  the  last 
few  weeks.     Very  poor  advices  have  been  received  from  India,  and 
the  few  offers  mentioned  have  been   quite  unworkable.     China, 
after  being  more  active,  now  sho.vs  signs  of  having  satisfied  her 
more  important  wints  for  the  time  being.     There  is  still  business 
about,  however,  in  bleaching  cloths  and  specialities,  but  sellers 
want  longer  delivery  than  a  month  ago.     Small  sales  for  several  of 
the  minor  outlets  in  the  aggregate  reach  to  moderate  dimensions, 
and  there  is  a  fairly  persistent  demand  in  a  variety  of  cloths  for 
Egypt  and  the  South  .\merican  markets.  Printing  cloths  have  been 
generally  slow,  and  c  mplaints  from  Burnley  manufacturers  are 
rife.    There  is  considerable  depression  in  Darwen,  and  more  looms 
are  being  allowed  to  stand  empty.     No  relief  appears  to  be  in  sight 
for  Blackburn  manufacturers.     Useful  orders  have  been  secured 
from  day  to  day  in  goods  suitable  for  home  consumption,  and  the 
Manchester  wholesale  houses  are  passing  through  a  period  of  con- 
siderable activity.      .American  yarns  for  home    use    have    been 


purchased  sparingly.  .V  feature  of  interest  has  been  the  decision 
of  the  Board  of  Trade  to  place  mule  minders  and  piecers  amongst 
the  reserved  occupations,  and  it  is  expected  that  further  curtail- 
ment of  production  will  now  be  checked.     Producers  of  twists  are 
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Lost     I      Tbtt 
WMk.    I     Werk. 


Last 
Week. 
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Week. 


d. 


226 
nom. 
nom. 


lujar— pet  owt., 

duty    o't,    98"* 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated  36  9—37  3 

Foreign        granu- 
lated, tirst  marks      nom. 
f.o.b.,  spot 

GermauCubef.o.b.'     nom. 

French  Cube 

prompti     nom. 

Crystallised,  Westl 
India 44  0—50  0 

Beet,   88%    f.o.b.      nom. 

Tea. 


—per  lb., duty 
1/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
dut^  1 4a.  per  lb. 
Trinidad — per  cwi 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantalioii 
Guayaquil  Ariba. 

Coffee — per    cwt 

duty  21/- per  cwt 
East  India    ..     ,. 

lamaica 

Costa  Kica   ..     . . 


nom. 
36  9-37  3 


44  0 — 50  o 
Dom. 


9.  d.  B.  d. 

)    8J-1  oj 

)     9  -I    21 

>  9  -1  3I 
J  loj-l  5 

0  85-0  toi 
3  9  -I  oj 
)    9i-I  0} 

1  104- I  oj 
)    gf-i  2i 

3     8|-   loj 


Proylslons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskelf 
Danish  finest 
Brittany     rolls  — 

doz.  lb.     ..     .. 


88  0-  93  o 
81  o-  86  6 
78  0-  78  6 
o-  92  o 
96  o-  99  o 


16  o-  90  0 
50  0-120  t 
52  t>-  86  o 


3.  d 


39-1 
094-1 
ogf-l 
0  loj- 
)  9  -I 
>9»-. 
o  9i-l 

lO-I       I 

10- 1     2 
o  gi-o  II 


•.  d.'IWool— pet  lb. 

•  A  a  s  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 

Goal — per  ion . 
Durham,  best  .. 
Seconds  . .  . . 
liasl  Ilarilepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       ..     .. 


per  cwt. 


Bacon 

Irish 
Continental.,  -. 
Canadian  . .  . 
American     . ,     . 

Hame — per  cwt. 

Irish       

Canadian      ..    . 
American      ,.     . 


nom. 

nom. 

nom. 
: 26,-134/ 

nom. 
178/-182; 

14/6-18/6 


n  0-105 
^8  o-ioo  r 
78  0-92  0 
73  0-S5  o 


88  0  -92  c 
81  0  -86  6 
78  o  -78  6 
7d  o  -92  6 
98  0-ICO  c 


56  o-  90  0 
jO  0-120  6 
55  o-  86  o 


156/-158/ 

nom. 

nom. 
126/-134/ 

nom. 
178;-!  82/ 

t4/6-i8/6 


96  0-105  xj 
)0  0-102  0 

So  o-t,4  o 
;6  0-88  0 


126/-140/ 
86/-91; 
63  o-ii3  t 


-per  cwt. 


Oheeae- 

Edam 

Canadian     . .     . . 

Gouda   

anglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice — per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . 

Bggi— per  120. 

Dutch 

Irish       

Danish 

Copra- 
Malabar.    London 
Jan.-Feb, 
Ceylon.      London 
South  Sea     . . 
F.M.S.  Straits 


f  ■.   d      £   •.  d. 


2    I  10—3  o 

iljo  63—2  o 
0  ii-i    9    12—17 


1 1-3 
3  -« 

08-2 


20-2 
I  1^-1 

-3 


30  0—32  6  32  6—35  0 
26  0        17  o — 29  o 

t.  d.     £    ».  d. 
34    5,  o 

,£33i-rS3l 


£i6F£i6J  )fi68-£i6J 

f  £  .  £  £  , 
186J-187}  tgii-iQSj 
l87j-l8S},   l92iS-I93l 

;f  183     10   0     £189     10    O 

26/0-27/    i    28/-28/6 


nom. 
99  o-ioo  c 

nom. 
to2  o-rio  0 

nom. 
95  0-97  0 

d.  s.d. 

17  6-17  9 
16  3-16  6 


126/- 140/ 
86/- 90/ 
62  0-86  I 


ntm. 
102  C-1040 

nom. 
102  o-iio  o 

nom. 
98  o-ico  c 

s.  d.  8.    d 

18  0-18  6 
16  3-16  6 


15  (i-l8  0  |l5  6-17  6 

14  6-13  3 

15  0-18  o 


920  — 2  ( 
9j  I  4l— • 
o   I  9  — a 


0    3    7} 


nom. 
nom. 
Dom. 
nom. 


nom. 
nom. 
nom, 
nom. 


nom. 
nom. 


nom. 

nom. 

nom. 

£100  10 


nom. 
'£i28-£i3o 

I    £103  c  o 


£U  >5     o  f34  10    o 
jf    s.  d.     £    e.  d. 

£433-£44«  £44i-.f44i 

£55-£56  \  £55-^56 

£52         .    >f52 
r42    10     O  t42    to     O 

f47j-£5i   .  jC47i-£5i 


14  0-15  o 

15  0-18  3 


38  10 
37  5 
35  15 
42  12 


38  10 
37  5 
35  15 
43     o 


Lead— per  too. 
Biiglisb  Pig..     .. 
Foreign  soft. .     .. 

Qaicksllver— per 

bottle  firsthand 

Tin — per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash     . . 
rin  Plates, per  boi 

Copper — pet  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets   ..     .. 
itandard 
Jute— per  ton. 
Malive    firsts    foi 
sh'pmt.Mar.  Apl. 

0U»— 

Linseed, pet  ton.. 

Kape,ref.Englisb, 

barrels      ..     .. 

Hrown      English, 

naked.. 
Colt'nSeed.crudf 
Ditto,  refined 
Petroleum  Oil, pel 

8  lbs. 
Water  White 
Oil  Seeds, Linseet 
Calcutta- per  411 
lbs...l"eb.-Mar 
Kape,  Guzerat 

Nov.-Dec. 
Iron — per  ton 
Cleveland  Cash  . 
robaceo  —  duty, 
unnianufacturet 
5/6to6/2jperlb. 
Maryland  &  Ohio. 

per  lb.  bond 
Virginialeal.. 
Kentucky  leal 
Latakia  . .  .  ■ 
Havana  . .  . . 
Manila  ..  .. 
Cigars,  duty  10/6 

per  lb 

Timber- Wood. 
Dantsig     and 
Meuiel  Fir,  pet 

load I130/— '50/ I130/— I50( 

Indian  Teak       . .  ,280/— 600/  2»o/—  6oo< 
Flour— per  sack.  1 
Town  households,! 

official    ..         ..         54/ 
American,  ist  pa-  1 
tents      ..        ..50/6upds. 
Turpentine—       j  ] 
American  Spot  ..1    2    6    9  ' 
Spelter—             | 
GO. 13.  as  to  posi- 
tion     '     nom. 


lod. 
ltd. 


3  19 


4    6 


0  6 — 0  ic  I  0  6-0  to 
0  5i-l    I    o  5J-1  6 


o  6-0  IC 

0  4i-t 

1  0—6 
0  6—2 

9  0 


0  6-0  10 

0  4i-i  o 
10-60 

0  6-20 

2  O 


54/ 
50/  upds. 
270 

'."9--. -£8^ 


easier  to  deal  with  than  a  few  weeks  ago.  There  has  been  very 
little  done  in  bundle  yarns  for  India,  and  cops  for  the  Continent 
have  moved  off  slowly.  Egyptian  spinnings  remain  stiff  in  quota- 
tion, and  only  a  limited  trade  has  been  put  through  at  the  high 
prices  which  prevail. 


Wkst  of  .Scoti.-^nd  Amkrican-  I.westmext  Co.,  Ltd.— Re- 
venue for  the  year  ended  December  31  last  was  ,1^873  up  at 
^'12,349,  or,  including  the  balance  brought  forward,  /'a, 012 
larger  at  £13,477-  Income-tax  takes  £i,2S4  of  ^^''-  or  .^5^3 
more,  but  the  shareholders  get  a  dividend  made  up  to  <>  per 
cent,  for  the  year,  which  is  i  per  cent,  better  than  for  1914, 
subject,  however,  to  income-ta.x.  The  balance  left  to  carry 
forward  will  then  be  ;f8io  up  at  £t,()4g.  This  is  after  again 
adding  ^.'2,500  to  the  reserve,  raising  it  to  ;f34,ooo.  Little 
change  otherwise  took  place  in  the  accounts,  but  the  money  out 
on  mortgage  shows  a  reduction  of  ;^8,Sq8  at  ,1^355,01  r-  Cash 
in  this  country  is  .^8,797  larger  at  j^'ii,f)72,  and  there  is  tnen- 
tion  for  the  first  time  of  the  money  in  the  bands  of  .\merican 
agents,  set  down  at  /3,29i. 
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Tea,  Oil  and  Rubber. 


\o  new  developments  of  much  interest  or  importance 
have  occurred  in  the  Rubber  market  this  week.  Share 
dealings  have  been  fairly  active,  all  things  considered, 
but  the  demand  has  been  mainly  for  some  of  the  smaller 
and  comparati\ely  little  known  shares,  a  circumstance 
that  is  rather  suggestive  of  "  shop  "  manipulation,  and 
it  has  at  times  been  difficult  to  maintain  the  prices  of  the 
leading  groups.  Outputs  for  February  have  in  many 
cases  been  disappointing,  owing  to  tapping  being  re- 
tarded by  drought  and  a  large  number  of  trees  "  winter- 
ing," with  the  result  that  returns  are  frequently  below 
those  of  the  correspondiirg  month  last  year.  Speaking 
broadly,  the  plantation  industry  has  had  little  reason 
to  complain  of  unfavourable  climatic  conditions,  and  it 
cannot  expect  this  run  of  luck  to  continue  indefinitely, 
but  the  aneas  where  rubber  can  be  grown  are  so  widely 
distributed  that  although  large  sections  may  suffer  from 
drought  or  other  causes  from  time  to  time,  there  is  no 
need  for  anxiety  about  the  general  average  being  well 
maintained.  The  commodity  market  has  shown  only 
trifling  fluctuations,  the  price  being  steady  round  about 
3s.  8d.,  which  leaves  the  producers  a  very  handsome 
margin  of  profit.  Buyers  of  shares,  however,  are  apt 
to  be  too  much  influenced  by  the  daily  quotations  of 
standard  crepe,  Ike,  and  should  remember  that  it  is 
only  the  average  prices  over  a  long  period  that  count, 
and  forward  sales  may  also  afl'ect  the  position 
materially.  Most  of  the  companies  announce  such  for- 
ward sales,  but  others  do  not,  and  pressure  should  be 
brought  to  bring  them  into  line. 

Partly  because  the  clearings  planted  since  the  forma- 
tion of  the  company  did  not  come  into  bearing  as  early 
as  had   been    exjiected,    and  partlv  because    it  sold    a 
small   estate    in    July    last,   the    New    Crocodile    River 
(Selangor)  Rubber  Co.  for  the  first  time  in  its  historv 
failed  to  realiise  its  estimate  in  the  year  ended  Decem- 
ber  ^^i.      Notwithstanding    this,   however,   the    results 
obtained  were  in  ever}-  way  highly  satisfactory.      The 
crop  was  54,646  lbs.  larger  than  that  of  the  previous 
year  at  362, 35J  lbs.,  and  the  f.o.b.   cost  was  reduced 
by   i.67d.    to   8.55d.,   while   the    all-in    cost,    including 
.5od.   more  for   depreciation,    was  .82d.   lower   at    the 
very  moderate  figure  of  is.  o.yod.     At  the  same  time, 
the  gross  price  obtained  rose  by  5.78d.   to  2s.  7.44d., 
and  the  nett  profit,  after  providing  ^^4,100  more   for 
income-itax   and    doubling    the    staff    bonus  at   ^500, 
showed    an    increase    of    ;^i  1,355    at    ^£^25,588.      The 
balance  brought  in  was  ;^2,304  less  at  £^6,789,  but  the 
directors  are  able  to  raise  the  dividend  from  10  per  cent. 
to  15,  and  to  transfer  ;^io,ooo  to  reserve,  as  against 
;6\S>ooo  last  time,   with  a   small  reduction  of  ^662   to 
£6,1 2j  in  the  amount  carried  forward.     The  crop  for 
the  current  year  from  the  two  estates  still  held  is  esti- 
mated at  485,000  lbs.  at  an  f.o.b.  cost  of  8Jd.,  and  as 
forward  sales  have  been  made  of  11,200  lbs.  per  month 
at    3s.    4d.,    f.o.b.    Port    Swettenham,    the    prospects 
seem  to  be  very  encouraging. 

Excellent  results  were  obtained  bv  the  Kurau  Rubber 
Estate  in  the  year  ended  December  31.  The  crop  was 
59,625  lbs.  larger  at  287,308  lbs.,  and  realised  4.65d. 
more  at  2s.  6.32d.,  while  the  all-in  cost,  exclusive  of 
.33d.  for  war  risk  insurance,  was  brought  down  by 
.82d.  to  the  satisfactorily  low  figure  of  ii.65d.  Nett 
profits,  after  deducting  ;^i,i29,  or  ;^488  more,  for 
directors'  percentage,  were  ;^9,265  up  at  ;^2 1,447,  ^"d 
with  ;^3,345  brought  in,  the  divisible  surplus  of 
£24,792  was  £^10,197  better.  Two  interim  dividends 
of  15  per  cent,  each  have  already  been  paid,  and  a  final 
dividend  of  similar  amount  is  now  declared,  making 
45  per  cent,  for  the  year,  as  against  30  per  cent.,  and 
£7f9^7<  or  £"4,572  more,  is  carried  forward.  For  the 
current  year  the  crop  is  estimated  at  330,000  lbs. 

Labour  difficulties  appear  to  have  prevented  Pegoh, 
Ltd.,  from  securing  its  estimated  output  in  the  year 
ended  .September  30,  but,  notwithstanding  that,  the 
results  obtained  were  very  satisfactory.  The  actual 
crop  was  136,206  lbs.  larger  than  that  of  the  preceding 
12  months  at  574,072,  while  an  increase  of  i.92d.  to 
2s.  5.  Hd.  in  the  gross  price  was  accompanied  by  a 
reduction  of  id.  to   is.  2.9d.   in  the  all-in  cost.     Nett 


profits  amounted  to  £.'37,047,  or  £;i6,909  more,  and 
with  £3,175  brought  in  gave  £'40,222  available,  com- 
pared with  £"21,728,  out  of  which  £;i2,ooo  is  trans- 
ferred to  a  special  reserve,  as  against  £"5,000  to  the 
general  reserve  last  time.  The  dividend  is  then  doubled 
at  20  per  cent.,  and  after  providing  £^1,570  for  depre- 
ciation of  buildings,  &c.,  £['2,523  less  at  £'651  is  carried 
forward.  No  estimate  is  given  of  the  crop  for  the 
current  year. 

.V  further  extension  of  6og  acres  in  the  plucking  area 
of  the  Travancore  Tea  Estates  in  the  year  ended  Sep- 
tember 30  was  accompanied  by  an  increase  of  34  lbs. 
per  acre  in  the  yield,  with  the  result  that  the  tea  crap 
was  a  "  record  "  one.  The  total  output  was  2,714,245 
lbs.,  or  514,100  lbs.  more  than  in  the  previous  year 
and  348,845  lbs.  in  excess  of  the  estimate,  and  at  the 
.same  time  the  price  realised  was  i.6od.  better  at  10.03d. 
Including  £7i,i72  less  at  ;^i,748  brought  forward,  the 
nett  profits  showed  an  improvement  of  £^12,923  at 
£^"40,308,  and  the  dividend  on  the  ordinary  shkres  is 
raised  from  40  per  cent,  to  50.  Out  of  the  balance 
remaining  £^7,000  is  set  aside  against  the  excess  profits 
duty,  compared  with  £5"2,ooo  to  coolie  advances  reserve 
last  year,  and  the  appropriation  to  debenture  sinking 
fund  is  doubled  at  £""2,000,  leaving  a  slightly  smaller 
surplus  of  £71,551  to  be  carried  forward.  The  com- 
pany has  a  small  area  of  155  acres  under  rubber,  but 
the  cost  was  only  increased  during  the  year  by  £7i2o 
to  £SA3-j  against  which  there  is  a  reserve  of  £^5,105. 
Produce  on  hand  is  valued  at  £["47,493,  or  ;^23,352 
more,  and  cash  and  War  Loan  are  £["6,130  up  at 
£,"18,923,  but  debtors  owe  £^9,045  less  at  £[["1 1,202,  while 
current  liabilities  have  risen  by  £['11,125  to  £[^30,063. 

The  Anglo-Maikop  Corporation,  being  mainly  a  hold- 
ing company,  naturally  felt  the  effect  in  the  year  ended 
July  13  (June  30  o/s)  of  the  difficulties  experienced  by 
the  oil-producing  undertakings  in  which  it  is  interested'. 
Its  revenue  when  converted  .into  sterling  also  suffered 
from  the  exchange  being  taken  at  the  ver}-  low  level  of 
13.3  roubles  to  the  £[",  as  against  a  normal  figure  of 
9.5  roubles,  and  it  is  not  .surprising,  tiherefore,  to  find  a 
decrease  of  £^5,832  to  £['8,725  in  nett  profits.  With  a 
smaller  balance  of  £"17,088  brought  forward,  the 
amount  available  was  £["7,930  down  at  £"25,813,  but 
nothing  is  transferred  to  reserxe,  compared  with 
;^i2,7bo  in  the  previous  year.  The  depreciation  allow- 
ance also  is  reduced  by  ;^2,ii4  to  £'1,415,  so  that,, 
after  providing  for  managers'  comniission,  £["7,072 
more  at  £?24,i6o  is  left  to  be  carried  forward.  Property 
and  plant  accounts  sihow  a  decrease  of  £["11,131  at 
£[93,023,  and  the  interest  in  steamships  has  l>een  re- 
duced by  £["1,443  to  £^36,282,  but  investments  in  shares, 
have  risen  by  ;<^9,457  to  £"196,017,  while  debenture 
investments  are  £^7,294  down  at  £["67,304.  Stocks  of 
crude  oil  are  £ri5,83i  lower  at  £^2,282,  and  debtors 
o^ve  £["3.174  less  at  ^^66,045,  but  cash  and  loans  are 
£["8,544  up  at  £"25,838.  As  liabilities  to  sundry  creditors 
and  secured  creditors  have  been  reduced  by  ;^26,434  to- 
;^-3-.i83,  the  excess  of  cash  assets  and  sundry  debtors 
over  liabilities  is  £?i6,492   larger   at  £'63,155. 

PooxMinr  Te.^  and  Rubber. — In  191 5  the  yield  of  tea  was 
affected  by  blight,  but  with  the  young  clearings  brought  into 
the  plucking  area  the  output  was  28,457  lbs.  larger  at 
809,522  lbs.,  and  ^realised  .42d.  more  at  y.Gid,  against  an 
increase  of  .34d.  to  4. god.  in  the  f.o.b.  cost.  The  rubber  crop- 
was  only  7.343  lbs.  up  at  48,755  lbs.,  but  the  nett  price  rose 
by  6.43d.  to  23.  3.7id.,  while  the  f.o.b.  cost  was  reduced  by 
.i4d.  to  9.5rd.  Nett  profits  were  ^3,349  better  at  ;^ii,836,  and' 
with  ^2,270   brought   in  the  divisible  total   was   £Sy^73  "p   at 
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jfi4,io6,  out  of  which  a  di\iden<J  of  1715  per  cent,  is  paid 
against  i2'/i  per  cent,  a  year  ago,  and  the  balance  carried  for- 
ward is  increased  bj'  £.i,^oy  to  £,^,Tjj  to  provide  for  the  excess 
profits  duty.  The  crops  for  the  current  season  are  estimated  at 
.Soo,ooo  lbs.  tea  and  50,000  lbs.  rubber. 

Su.vcKi  BvLOi!  KiBHKR.— The  directors  state  that  of  the  1915 
Kiutturn,  476,207  lbs.  have  been  sold  to  date  at  a  gross  average 
jirice  of  2s.  8.03d.  In  the  two  months  of  the  current  year  109,600 
lbs.  have  been  harvested,  or  an  incroa.se  of  25,150  lbs.  com- 
|j:ired  with  the  corresponding  period  of  191 5.  Contracts  have 
been  made  for  the  drlivery  of  4  tons  monthly  from  January  to 
June,  half  .-it  2s.  5jd.  and  half  at  3s.  4id.,  and  of  another  2 
t'  lis  monthly  from  July  to  December  at  3s.   S^d. 

J.'VV.^  I'AKA  KiDiiKR. — Further  sales  of  2;ooo  piculs  of  coffee, 
imsorted,  have  been  made  at  an  average  of  50  guilders 
{£^  3s.  4d.)  per  picul,  making  the  forward  .sales  for  the  current 
year  4,000  piculs,  or  one-third  of  estimated  crop,  at  an  average 
■of  48^1   guilders  (^4  os.  5d.)  per  picul. 

J.WA  AMAl.GANrATKi)  KiiiiiKK. — Forward  .■■•ales  have  been  made 
■of  approximately  235,000  lbs.  of  the  1916  rubber  crop  at 
.2S.  lo^d.  per  lb.  (London  equivalent),  and  of  about  26,600  lbs. 
of  the  1917  crop,  at  an  average  of  3s.  2d.  per  lb.  (London 
•equivalent).  The  whole  of  the  first-grade  coffee  crop  for  1916 
<if  and  when  harvested)  ha.s  been  sold  forward  at  rising 
jjrices  which  average  58s.   lod.  per  cwt.  delivered  in  Java. 


The  Week  in  Mines. 


The  Mining  mariiets  this  week  liave  again  piesented 
se\eral  interesting  features,  such  as  the  strength  of 
Springs  Mines,  Brakpans,  Brokjn  Hilis,  East  Pools, 
and  Premier  Diamond  shares,  and  the  subdued  tone  of 
Copper  shares  owing  to  the  elimination  of  .speculation 
from  the  metal  market.  Business  on  the  whole  has 
IjCL-n  fairly  active,  especially  in  the  shares  mentioned 
above,  and  the  tendency  generally  has  been  qtiite  firm. 

Soinii  .AND  West  Aikicaxs. 
Eastern  Rand  shares  have  been  prominently  firm  in 
the  South  African  market,  on  support  from  Cape  o[>era- 
tors.  Springs  .Mines  have  been  particularly  strong,  on 
rumours  that  de\elopments  contintie  of  an  encouraging 
nature.  New  high  levels  have  been  reached,  the  shares 
being  {-^  higher  at  2^%,  and  the  Options  3s.  3d.  higher 
at  30s.  gd.  Brakpans  ro.se  \  to  3^-,  on  the  good  return 
for  F'ebruary,  and  Coal  Trusts  advanced  -^^^  to  2^f  in 
.s\  mpathy.  Modder  Leases  also  have  met  with  a  keen 
demand,  the  price  rising  2s.  3d.  to  33s.  3d.  East  Rand 
Props  have  improved  slightly  to  i8s.  on  the  increased 
jjrofit  reported  for  last  month,  and  New  Modders  have 
jumped  i^f  to  i5f.  Van  Ryn  Deeps  at  3,  City  Deeps 
='t  3io)  and  Modder  Deeps  at  sf  have  all  been  sup- 
ported. In  the  Diamond  group  a  comparatively  small 
inquiry  has  been  sufficient  to  hoist  Premier  defer'reds  f(y 
1^'  StV)  ^vhile  De  Beers  prefs  have  risen  ^  to  14^. 
.'\mong  Rhodesian  shares  Globes,  after  falling  to 
20s.  6d. ,  recovered  to  23s.,  and  Amal.  Props  reacted 
to  IS.  4d.  Rezendes,  after  falling  2s.  to  g.s.  6d.,  rallied 
toios.  Shamvas  at  i  23-32  and  Tanganyikas  at 
ijff  are  a  shade  better.  West  Africans  have  been 
rather  dull,  except  Abbontiakoons,  which  are  a  little 
harder  at  7s.  gd. 

Copper  and  Miscellaneous. 

The  prohibition  of  speculation  has  had  the  effect  of 
causing  a  sharp  fall  in  the  price  of  the  metal,  and  this 
in  turn  has  had  a  weakening  influence  on  the  share 
market.  Hampdens  have  fallen  4s.  to  37s.  6d.,  Mount 
Lyells  IS.  6d.  to  27s.  6d.,  Mount  Morgans  i  to  2  5-32, 
Namaquas  J  to  3i,  Mount  Elliotts  J  to  3,  and  Masons 
,\  to  3.  Rio  Tintos,  after  rising  to  61  J,  are  unchanged 
on  balance  at  (k>\.  Anacondas  are  J  to  the  good  at 
18^.  In  .spite  of  the  fact  that  spelter,  too,  has  fallen 
on  the  prohibition  of  speculation.  Broken  Hill  shares 
have  developed  fresh  strength,  partly  owing  to  the  firm- 
ness of  lead.  British  Props  have  risen  2s.  3d.  to  27s.  6d. , 
Props  2s.  gd.  to  6is.  3d.,  the  highest  price  touched 
since  igo8,  Block  Tens  5s.  to  20s.,  Norths  is.  3d.  to 
50s.,  which  is  abo\e  the  pre-\var  making-up  price,  arid 
South  Silvers  -^  to  8.  Russian  shares  have  been  firm, 
but  quiet.  Lcnas  were  supported  at  if  on  the  report, 
Orsk  Prioritys  rose  gd.  to  i6s.  3d.,  and  Spasskys  ^  to 
2.     Mexican  shares  have  weakened  slightly. 

.\mong  West  .Australian  shares,  Kalgurlis  fell  sharplv 
to  j^Ij  on  an  intimation  that  the  directors  have  decided 
to  pay  no  quarterly  dividend  on  .April  6;  thcv  believe 


they  will  be  in  a  position  to  make  a  distribution  in 
July,  but  the  uncertainty  naturail}-  has  had  a  depress- 
ing effect  on  the  shares.  .Associated  Gold  Mines  have 
also  Ijecn  flat  at  5s.,  and  (Jolden  Horse  Shoes  are  easier 
at  i]^.  In  the  Tin  group  East  Pool  and  .Agars  have 
met  with  renewed  support  on  the  recent  discovery,  and 
are  5-32  higher  at  i  1-32.  South  Croftys  have  improved 
to  8s.  on  the  company's  interest  in  the  new  lode.  Nara- 
guta  I-^xtendeds  have  spurted  is.  to  3s.  6d.,  and  Ex- 
Lands  Nigeria  have  been  active  at  is.  6d.  on  the 
foreshadowing  of  a  dividend.  Canadian  Minings  have 
fallen  is.  3d.  to  8s.  gd.  ;  it  is  understood  that  the  final 
dividend  will  be  gd.  per  share,  instead  of  is.  6d.,  as 
had  been  expet^ted  owing  to  the  new  excess  profits 
duty.  Frontinos  have  been  quietly  picked  up  at  los., 
Corocoros  have  marked  at  33s.  6d.  and  33s.  gd.  ;  the 
.Anaconda  Company  has  secured  an  option  to  buy  the 
Bolivian  ])roperties  at  an  equivalent  of  nearly  £2  a 
share. 


MINING    NEWS. 


liKOOMASsiK. — The  report  for  the  13  months  to  October  31, 
when  operations  were  discontinued,  states  that  the  outstanding 
debentures  have  been  reduced  from  /,'46,o4i  to  £~,o^^  at  a 
cost  of  ;f  22.706,  an  average  price  of  /5S  4s.  7d.  per  cent. ; 
the  maximum  price  paid  was  60  per  cent.  Income  from  all 
sources  amounted  to  £ioi),2(ki,  and  the  working  profit  was 
^■28,438.  After  writing  off  balance  of  mine  development 
account  due  to  the  extinction  of  the  West  reef  reserves  ;f42,905, 
depreciation  of  plant  ^10,111,  &c.,  a  loss  of  £2<),t^(>(>  is  shown. 
Deducting  the  sum  brought  in,  the  debit  balance  is  ^15,246. 
In  the  absence  of  favourable  results  in  either  section  of  the 
mine,  no  alternative  remained  but  to  cease  all  development. 
A  contract  has  been  made  on  a  ro3alty  basis  for  treating  the 
considerable  tonnage  of  mill  residues. 

Bantjes. — The  report  for  the  December  quarter  states  that  the 
concentration  of  development  work  on  the  leader  has  been 
carried  on  chiefly  from  the  loth  level  downwards,  west  of 
the  main  incline  shaft,  and  has  so  far  resulted  in  more  en- 
couraging values  being  obtained.  The  work  of  driving  from 
the  Main  Reef  West  Co.  into  the  liantjes  mine  on  the  leader 
at  a  vertical  depth  of  about  600  ft.  below  the  horizon  6t  the 
bottom  of  the  Bantjes  main  incline  shaft  was  begun  in 
October.  At  tlie  close  of  the  year  150  ft.  had  been  -Iriven  in 
the  Bantjes  ground,  of  which  75  ft.  was  on  reef,  assaying  9.6 
dwts.  over  40  ins.  on  the  leader  alone  and  9.1  dwts.  over  60  ins. 
tm  the  main  reef  and  le.ader  combined.  These  results  are 
most  encouraging.  The  profit  outlook  for  the  current  quarter 
is  not  encouraging,  however.  " 

Lena  Goi.»fiei  ds. — The  nett  profits  for  the  year  to  Septem- 
ber 30  show  a  profit  of  Rs.  863,839,  against  Rs.  coi.^So  in 
1913-14.  A  dividend  of  Rs.  1.25  per  share  is  declared,  payable 
in  roubles,  because  the  bulk  of  the  company's  cash  resources 
are  in  Russia  and  cannot  be  remitted  except  at  a  heavy  less 
on  exchange.  Last  year  a  dividend  of  is.  per  share  was  paid. 
The  total  receipts  were  ;^i,828,i74,  as  against  ;£'i,469,2o2,  and 
the  cash  balance  at  the  end  of  the  year  was  ;^6i3,S72,  as  com- 
pared with  ^^340, 408.  Gross  revenue  from  the  gravel  washed 
increased  by  ^^505, 277  to  ;^i, 782,886.  The  increased  value  of 
the  ground  treated  is  a  very  encouraging  feature  of  the  report. 
Fast  Pool  a.no  Agar. — The  accounts  for  1915  show  a  debit 
balance  of  ^972,  which  sum  is  arrived  at  after  providing 
j{.'i8,755  for  development  expenditure  and  £i,-TJ  for  deprecia- 
tion. It  is  pointed  out  that  the  recent  discoveries  in  the  .\gar 
section,  after  the  initial  work  has  been  completed,  should  pro- 
vide a  large  tonnage  of  high-grade  ore   for  milling. 

F.v-LAxns  Nigeria. — The  production  for  1915  was  3SS  tons 
of  tin  concentrates,  as  compared  with  283  tons  for  1014,  and 
the  average  price  realised  to  date  is  £.i(:t2  7s.  6d.  per  ton,  as 
against  /153  per  ton.  The  accounts  are  expected  to  show  a 
substantial  profit,  sa3's  a  circular  signed  by  the  secretary, 
and  the  directors  hope  to  be  able  to  recommend  a  dividend. 

American-  CorrER  Profits.— The  quarterly  report?  for  the 
period  to  December  31  of  three  of  the  principal  copper  com- 
panies of  .America  have  just  been  issued.  They  show  a  marked 
expansion  in  profits.  The  Utah  Co.'s  output  for  the  quarter 
was  44,224,715  lbs.,  making  the  total  for  the  year  1:0,207,376 
lbs.,  against  121,779,401  lbs.  in  1914.  Xett' profits  for  the 
quarter  were  $6,919,203,  against  $4,414,564  in  the  preceding 
three  months.  Dividends  absorbed  $2,436,7^5,  against 
$1,624,490,  leaving  a  surplus  of  $4,482,468,  sgainst 
$2,790,074,  The  Chino  Co.'s  monthly  production  rose  from 
6,181,879  lbs.  in  the  third  quarter  to  6,520,082  lbs.  in  the  final 
three  months,  and  the  nett  profit  rose  from  $1,5;;. 414  in  the 
third  quarter  to  $2,461,716  in  the  last  quarter.  Dividends 
absorbed  $217,525  more  at  $869,980,  the  nett  surplus  rising 
from  «9o2,959  to  $1,591,736.  The  Ray  Consolidated  Co.'s 
monthly  production  in  the  last  quarter  was  5,751,844  lbs., 
against  an  average  in  the  preceding  three  months  of  4.077,129 
lbs.  The  total  nett  profit  rose  from  $781,272  ta  $i,-7R,'56& ; 
dividends  absorbed  $777,482,  an  increase  of  $229,681  :  and  the 
nett  surplus  is  raised  from  $233,470  to  .?i, 001,085.  The  bond 
issue  has  now  been  redeemed,  and  the  dividend  is  raised  frr^  1 
$1.50  to  $2  per  siiare. 
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What    Balance   Sheets   Tell. 


BANK  OF  VICTORIA,  LTD. 

A   further  decrease  of  ^3.728  to  ;^iio,ii7   took   place 


the 


gross  profits  for  the  second  half  of  191 5,  and  at  the  same  time 
current  expenses  rose  by  £i,:^<i,  but  as  ;^3i,ii3  more  at  ^^49,454 
was  brought  in  the  amount  available  is  £2(1,017  better  at 
^104,114.  The  dividends  on  both  preference  and  ordinary 
shares  are  therefore  restored  to  the  level  of  two  years  ago  by 
an  increase  of  i  per  cent,  to  6  per  cent.,  and  the  appropriations 
to  reserve  and  officers'  pension  fund  are  resumed  with  ;f35,ooo 
and  ;^2,ooo  as  against  ;^'2o,ooo  and  ;^2,ooo  respectively  in  1913, 
but  the  balance  carried  forward  is  reduced  by  ^18,374  to 
j^22,774.  Government  deposits  not  bearing  interest  have  risen 
by  £^sfi°^  ^o  ;^i3o,92o,  but  those  bearing  interest  have  been 
reduced  by  ;^69,244,  to  .^416,758,  and  the  same  thing  has 
happened  in  other  deposits,  the  interest  bearing  being  ^^235, 172 
lower  at  ^3,543,074.,  and  those  not  bearing  interest  ;^32o,497  up 
■■It  .^■2>425,6ii.  Bills  in  circulation  show  an  expansion  of 
^123,427  at  .^380,334,  while  balances  due  to  other  banks  are 
v?35>7oo  down  at  ;^.s8,572.  On  the  other  hand,  coin,  bullion, 
Australian  notes,  and  cash  come  to  ;f  1,242,090,  or  ^76,584  less, 
investments  to  ^^'228,740,  or  ^^14,000  less,  and  bills  and  re- 
mittances in  transit  to  ^358,213,  or  /i76,855  less,  but  bills 
discounted  and  other  advances  are  ^426,707  higher  at 
;^6,697,838. 

LONDON    UNITED    TRAMWAYS,    LTD. 

In  1915  gross  receipts  rose  ^2,295  to  ;/^33o,i66,  but  various 
.additional  charges  were  imposed,  and  although  power  and 
running  expenses  were  lower  by  ;£^7,8o4  at  ;^i32,5oo  and  general 
•expenses  reduced  by  £i,?>T!  to  ;,<'25,375,  the  aggregate  of  assign- 
ments and  charges  included  ;/ri2,5oo  more  at  ;^25,ooo  set  aside 
for  the  reconstruction  and  renewals,  and  made  the  nett  revenue 
mly  £2.. ^2-,  or  ^5,815  less  than  last  year,  when  \i  per  cent, 
per  annum  was  paid  on  the  preference  shares.  This  time  the 
whole  balance  ds  carried  forward,  but  it  is  satisfactory  to  note 
that  the  reconstruction  of  the  line  between  Brentford  and 
Hounslow  begun  in  1914,  and  now  completed,  was  charged 
against  the  reserve  for  reconstruction  and  renewals,  so  that 
there  was  no  augmentation  of  the  capital  expenditure.  Loans 
outstanding  are  ^^5,000  up  at  ^96.000,  but  this  comprises 
^30,000  borrowed  from  the  Union  of  I,ondon  and  Smiths  Bank, 
of  which  ;^2i;,ooo  was  utilised  to  reduce  the  debt  due  to  the 
London  and  Suburban  Traction  Co.,  Ltd.,  which  is  now  down 
to  ;if66,ooo 

SOUTH    METROPOLITAN    ELECTRIC    TRAMWAYS    AND    LIGHT- 
ING  CO.,    LTD. 

All  companies  that  undertake  to  supply  electric  power  seem 
Jo  be  doing  well  in  these  bad  times.  This  company,  for  instance, 
showed  an  improvement  of  £^i  in  its  iupply  .section,  which 
yielded  ;^i 7,243  last  year,  the  total  of  the  units  sold  being 
<)4,738  larger  at  1,185,371.  The  tcytal  revenue  from  all  .sources 
was  ^^3,958  better  at  ^69,281,  but  ;^4,5oo  as  against  ^3,000  was 
placed  to  the  renewals  fund,  so  that  the  ^^15,486  remaining  is 
;^i,235  down,  and  of  this  ^^4,500  is  again  placed  to  reserve,  while 
the  preference  dividend  paid  is  only  5  per  cent,  for  1914  as 
against  6  per  cent,  for  the  year  1913,  but  again  i  per  cent,  is 
distributed  on  these  shares  for  the  past  year.  The  balance  of 
^812  left  to  carry  forward  is  consequently  ;^46i  up.  Gro.ss 
receipts  from  the  tramways  and  light  railways  showed  an 
r crease  of  £^,\s,\  at  ;^4S,4io,  and  the  nett  receipts  from  the 
notor  omnibuses  were  £2.^-}(i.  It  is  a  company  of  small  begin- 
nings as  yet,  and  some  things  are  against  it  in  our  present 
■"ircumstances,  others  in  its  favour. 

METROPOLITAN    ELECTRIC    SUPPLY    CO.,    LTD. 

An  important  part  of  this  company's  business  is  the  supply 
of  current  for  purposes  other  than  lighting,  and  for  that  reason 
it  was  able  to  make  a  very  fair  display  for  the  year  ended 
December  31.  New  connections  representing  1.778  kilowatts 
were  made  to  the  system,  and  the  sales  increased  by  i,oi3,49.S 
units  to  19.844,730  units,  giving  ^13,230  more  of  revenue. 
■Gross  receipts  were  ;^i3,656  up  at  ^229, 201,  but,  owing  chiefly 
to  the  heavier  cost  of  coal,  working  expenses  rope  by  /i2,538 
10  £\2j,ic,o,  leaving  the  nett  income  only  ^fi.iiS  up  at 
£iOi,oe,i.  Of  this  an  extra  ;^5,ooo  at  ;£27,ooo  is  transferred  to 
the  depreciation  and  reserve  funds,  and  after  providing  for 
debenture  and  other  interest  and  preference  dividend,  the 
.available  surplus,  including  ;^3,79S,  or  £iA^2  more,  brougfht 
forward,  is  ./f3,8i8  smaller  at  ;£34,978.  The  dividend 
on  thf  ordinary  shares  is  further  reduced  from  3*  per 
cent,  to  3,  but'  the  balance  carried  forward  is  ;^i.i82  up 
at  ;^4,978.  Capital  expenditure  during  the  year  amounted  to 
,^30^142^  increasing  the  debit  balance  to  ^^245. 857,  against 
which  the  reserve,  after  providing  for  loss  on  realisation  of 
investments,  stands  at  £zi'-iS')-  Investments  are  .^95.47,5  ''o^^" 
.at  /■22q,634.  the  company  having  disposed  of  a  large  part  of 
its  holdings  in  British,  American  and  foreign  railway  securities, 
and  the  opportunity  has  been  taken  to  reduce  the  loans  from 
bankers  by  ;!f6:;,ooo  to  ^^140, 000. 
GENERAL     AND     COMMERCIAL     INVESTMENT     TRUST,     LTD. 

A  decline  of  ;f7,836  to  ;^43.754  is  shown  in  the  gross  re- 
venue for  the  year  ended  February  29,  and  after  providing 
for  debenture  interest  and  other  charges  the  nett  profit  was 
^5,462  down  at  £2-fi2T,.  The  dividend  on  the  preferred  stock 
and  the  interim  dividend  at  the  rate  of  4  per  cent,  per  annum 
on  the  deferred  stock  having  been  provided,  there  is  a  balance, 
including  /i5,736  brought  forward,  of  ^25,234,  or  /4,i67  less, 
available  for  the  latter.  Out  of  this  it  is  proposed  to  pay  a 
final   dividend  at  the  rate  of   7  per  cent,  per  annum,  making 


5i  per  cent,  for  the  year,  as  against  7  per  cent,  last  time. 
Nothing,  however,  is  put  to  reserve  out  of  income,  compared 
with  ^1,600,  and  the  surplus  carried  forward  is  ;^'673  up  at 
.^'10,409.  A  profit  of  ^7,o<>S,  or  £aA~1  more,  was  realised 
un  the  sale  of  securities,  and  this  sum  is  added  to  reserve,  rais- 
ing that  fund  to  £\\bfi2o.  -No  valuation  has  been  made  of  the 
investments,  of  which  a  full  list  is  given  in  the  report,  but 
the  total  book  value  is  only  ^1,757  lower  at  ;fi,038,507. 
RANSOMES,  SIMS  AND  JEFFERIES,  LTD. 
The  directors  of  this  well-known  business  of  agricultural  im- 
plement makers  do  not  jnention  war  work  in  their  report  for 
1915,  but  it  is  probable  that  such  work  has  contributed  to  the 
recovery  shown.  Nett  profits  were  £%,i.i^  better  at  ;^34,074, 
and  with  ^{,'6,694  more  at  ^^'23,525  brought  in  the  available  total, 
after  meeting  preference  dividend,  is  ^14,842  up  at  ;^46,59y. 
Of  this,  ^10,000  is  transferred  to  reserve  compared  with  nothing 
a  year  ago  and  ^^25,000  .set  aside  in  1913,  and  the  dividend  on 
the  ordinary  shares,  which  last  time  was  reduced  from  8  per 
cent,  to  2j4,  is  raised  to  5  per  cent.,  leaving  £'i,Tf)\  less  at 
^20,134  to  be  carried  forward.  Liabilities  on  deposits  are 
Z'3>397  smaller  at  ;^i8,9o(j,  but  there  is  an  increase  of  ^31,272 
to  ^'78.329  in  the  ammint  due  to  sundry  creditors.  On  the  other 
hand,  a  decrease  of  /'4S,oici  to  ^295,332  in  debtors  and  bills 
receivable  is  balanced  by  an  increase  of  ^^48,625  to  ;£6S,335  in 
investments,  while  stocks  are  .^20,370  up  at  ^^355, 627,  and  cash 
has  risen  by  £\'„2i^i>  to  £i,'.),2\-!. 

PETER   ROBINSON,    LTD. 

Last  year,  closed  January  31,  this  well-known  West-end  shop 
earned  ;^66,464  nett,  and  ;f5o,49o  was  brought  forward,  so  that 
there  is  ;^i  16,954  to  distribute,  out  of  which  all  prior  charges 
are  met,  as  well  as  the  preference  dividend,  and  the  ordinary 
shares  get  their  .slice  made  up  to  12  per  cent,  by  a  final  divi- 
dend of  8J  per  cent.,  the  interim  having  been  3J  per  cent.  Al.so 
jf8,ooo  is  utilised  to  write  down  the  book  cost  of  premises, 
plant,  goodwill  and  fixtures,  and  this  done  ^.'50,144,  or  almost 
as  much  as  was  brought  in,  will  be  left  to  carry  forward.  We 
do  not  possess  the  previous  year's  report  with  which  to  make 
comparison,  but  the  directors  say  that  last  year's  business  was 
better  than  that  of  1914,  in  .spite  of  the  fact  that  it  was  entirelj' 
a  war  year.  The  value  of  the  property,  including  goodwill,  was 
reduced  by  about  ;^'i 2,000  last  year  to  ;f 679. 333,  and  the  com- 
pany is  strong  in  liquid  resources,  cash  alone  amounting  to 
over  ^^79,000.  including  ;^6o,ooo  on  deposit,  besides  which  the 
company  holds  ^9,978  worth  of  the  4i  per  cent.  War  Loan.  Its 
reserve  now  stands  at  /'155.000. 

STYLE    AND    WINCH,    LTD. 

Gross  profits  of  this  ilaidstone  brewery  for  the  year  ended 
December  31  showed  a  further  expansion  of  ^^12,267  at  ^^185, 417, 
but  working  costs  were  higher,  and  .as  r.ates,  taxes,  and.  insur- 
ance took  ;^3,6oo  more,  while  an  extra  ;,f3,244  was  written  off 
for  maintenance  and  depreciation,  bad  debts,  &c.,  the  nett  profit 
of  ^^99,676  was  only  ^'2,872  better.  Interest  charges,  however, 
were  higher,  and  with  ^8,594  more  at  ^^26,051  brought  in  the 
surplus  came  to  ^73,996,  or  an  increase  of  ^,^13,945,  and  in 
addition  to  repeating  the  dividend  of  8  per  cent.,  tax  free,  oil 
the  ordinary  shares  the  directors  pay  ,a  bonus  of  4s.  per  share, 
or  2  per  cent.  Out  of  the  balance  they  transfer  ;f  10,000  to 
general  reserve  as  against  a  like  sum  put  to  property  reserve 
a  year  ago,  and  carry  forward  ;^7>945  more  at  ;^33. 990- 
Liabilities  on  secured  loans  and  deposits  have  been  reduced  by 
.^5'.i'^5  t°  >^98.828,  but  other  creditors  have  risen  by  £i,!^,2\T, 
t°  /^9'i4S4.  On  the  other  hand,  the  company  has  invested 
^^49,725  in  War  Loan  and  Treasury  bills.  Property  account  is 
;^4,484  down  at  ;^i, 100,121,  short  leases  and  goodwill  have  been 
reduced  by  ;^4,775  to  ^'107,533,  and  plant,  casks,  &c.,  by 
/"4,675  to  /'32.056,  while  stocks  are  ;^5.qoi  larger  at  ^^63,743, 
debtors  have  risen  by  ;^2,488  to  ^^70,398  and  cash  is  ;/'6,86o 
tip  at  /*4o,709. 


LLOYDS    BANK 
LIMITED. 

HEAD   OFFICE  -  71,  LOMBARD  ST.,  E.G. 


Capital  Subscribed 
Capital  Paid  Up 
Reserve  Fund- 
Deposits,  etc.  - 
Advances,  etc. 


•  £31,304,200 

-  £5,008,672 

-  £3,600,000 
£130,504,499 

■  £55,008,883 


FRENCH     AUXILIARY 

LLOYDS    BANK     (FRANCE)     LIMITED. 


326 


Zbc  Jnvestors'  IRevtew. 


March    ii,    1916. 


BRITANNIC  ASSURANCE  CO.,  LTD, 


ESTABLISHED    1866. 


Chief  Offices :  Broad  Street  Corner,  Birmingham. 


Extracts    from    the     DIRECTORS'     REPORT    for    the    Year    1915. 


The  demands  made  upon  tlic  funds  of  the  Company  in  discharge  of  claims  during  the  year  have  lieen  the  heaviest  in  the  experience  o£ 
the  Company. 

Pursuant  to  the  decision  announced  in  their  last  report,  and  approved  by  the  Shareholders,  the  Directors  have  continued  to  pay  in 
full  all  claims  arising  on  policies  existing  at  the  outbreak- of  hostilities,  on  the  lives  of  ix>licyholders  belonging  to,  or  subsequently 
joining,  H.M.  Forces — no  extra  jyreminni  Oein//  charged  on  such  policies. 

The  Directors  issued  an  appeal  to  all  men  of  military  age  in  the  Company's  employ,  not  already  enlisted,  to  attest  under  Lord  Derby's 
Scheme,  reaffirming  their  undertaking  to  reinstate  every  man  who  returns  from  Military-  Service  physically  capable  of  performing  his 
duties,  and  in  the  meantime  to  render  assistance,  where  necessary,  to  the  dependants  left  behind. 

Every  eligible  male  of  military  age  (except  one)  on  the  Company's  Chief  Office  Staff  has  enlisted  or  attested— the  services  of  one-half 
of  the  Chief  Office  Staff  (male  and  female)  having  been  already  lost  to  the  Companv  through  military,  munitions,  or  other  demands. 

In  addition,  nearly  1400  members  of  the  outside  Staff  haveleft  the  service  of  the  Company  for  siinilar  duties. 


Gross  Income,  £1,516,852. 


Net  Addition  to  Funds,  £249,548. 


Total  Claims  Paid,  £10,850,567. 

ANNUAL  VALUATION. — After  adding   £30,000  to  Investment   Reserve  Fund,  and  after  making  adequate  reserves  for  all  policy 

liabilities  on  bases  identical  with  those  adopted  last  year,  but  with  an  increased  provision  of  £45,000  for  exceptional  liabilities  arising  out 
of  the  War  and  from  the  Courts  (Emergency  Powers)  .A.ct,  1914,  the  resulting  Surplus  is  £67.205,  which  the  Directors  recommend  be 
carried  forward. 


J.  A.  JEFFERSON,  F.I.A., 

Secretary. 


FREDK.  T.  JEFFERSON, 

Chairman  and  IVfanagin^  Director. 


Good   openings   for  energetic   and   reliable   agents   In   all  parts    of   the    United   Kingdom. 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 
Batu  Rata  (Sumatra)  Rubber. — Interim  of  7J  per  cent.,  less  tax, 
at  3s.  lid.,  against  2J  per  cent,  a  year  ago. 

British  Insulated  and  Helsby  Cables. — Final  of  10  per  cent., 
making  15  per  cent,  for  the  year,  and  a  bonus  of  2J  per  cent., 
placing  ^^98,500  to  reserves  and  depreciation,  with  £"100,000  for- 
ward, the  latter  to  meet  duties  for  excess  profits. 

Canadian  General  Electric. — Quarterly  of  i  J  per  cent,  for  three 
months  ending  March  31,   being  at  the  rate  of  7  per  cent,  per 
annum  on  the  common,  same  as  a  year  ago. 
Chino  Copper.-  $1.25,  payable  March  31. 

D.  H.  Evans  and  Co. — Balance  of  9  per  cent,  on  the  ordinary, 
making  124  per  cent,  for  the  year,  same  as  for  preceding  year ; 
forward,  ^7,881. 

D.  H.  Evans  and  Co.  Founders'  Shares. — is.  8d.  per  share, 
less  tax,  against  is.  6d.  per  share  ;  forward,  /405. 

Dick,  Kerr  and  Co. — Interim  on  the  6  per  cent,  cumulative 
preference. 

Dimbula  Valley  (Ceylon)  Tea. — Final  of  20  per  cent.,  making 
35  per  cent,  ior  the  year  on  the  ordinary,  payable  March  31, 
less  tax. 

Edinburgh  Collieries. — Final  of  7J  per  cent,  on  the  ordinary, 
making  10  per  cent.,  free  of  tax,  ior  the  year.  Last  year  no 
dividend  was  paid  on  the  ordmary. 

Forth  and  Clyde  and  Sunnyside  Iron. — los.  per  share,  free 
tax,  on  the  ordinary  for  the  year,  same  as  a  year  ago. 

Imperial  Tobacco  of  Canada. — Interim  of  ij  per  cent,  on  the 
ordinary,  payable  30th  inst. 

J.  and  j.  Hay. — Final  of  8  per  cent.,  making  13  per  cent,  for  the 
year,  against  10  per  cent. 

J.  and  J.  Lonsdale. — 10  per  cent.,  tax  free,  on  ordinary,  against 
7  per  cent.,  carrying  forward  /to, 439,  against  ;f  12,583. 

Kalgurli  Gold  Mines. — Owing  to  the  decreased  profit  during  the 
months  of  Dec.  and  Jan.,  and  as  it  is  nece  sary  to  make  provision 
for  increased  taxation  both  in  Australia  and  Great  Britain  during 
the  current  year,  the  board  have  decided  not  to  pay  a  dividend  on 
April  6  next,  but  they  believe  that  they  will  be  in  a  position  to  do 
so  on  July  6. 

Leach's  Argentine  Estates. — Further  interim  of  3  per  cent,  on 
the  preference,  payable  March  13  ;  the  oreceding  dividend  was  6 
per  cent.,  paid  in  Oct.  last,  thereby  paying  up  the  fixed  cumulative 
dividend  to  March  31  last. 

Manganese  Bronze  and  Brass. — 6  per  cent,  for  past  year,  less 
tax,  with  £^'15,000  to  general  reserve  ;  in  recent  years  the  dividends 
were  5  per  cent. 

Manila  Electric  Railroad  and  Lighting. — ij  per  cent,  for  quarter 
ending  March  31. 

Molsons  Bank,  Montreal. — 2J  per  cent.,  being  at  the  rate  of  11 
per  cent,  per  annum,  for  current  quarter,  same  as  a  year  ago,  pay- 
able April  I. 


Nevada  Consolidated  Copper. — Payable  March  31,  37J  cents- 
regular  and  12J  cents  extra. 

New  Chuquitarabo  Gold  Mines. — is.  per  share,  less  tax  at  2S., 
for  year  ended  June  30  last,  payable  March  15,  against  gd.  per 
share  for  1913-14. 

Northern  Banking  of  Ireland. — For  past  half-year  at  the  rate  of 
13  per  cent,  per  annum  on  the  "  A  "  shares  and  6i  per  cent,  per 
annum  on  the  "  B  "  shares,  making  13s.  per  "  A  "  share  and  6s.  6d^ 
per  "  B  "  share. 

Pearson  and  Knowles  Coal  and   Iron. — Interim   of  3J  per  cent, 
for  half-year  on  the  ordinary,  less  tax.     Last  year  no  interim. 
Ray  Consolidated  Copper. — Payable  March  31,  50c. 
Salt  Union. —  los.  sd.  per  share  on   the  preference  and  is,  per 
share  on  the  ordinary,  placing  ^f  15,000  to   general  reserve,  and 
carrying  forward  £'8.800. 

Samnuggur  Jute  Factory. — Final  of  20  per  cent,  on  the  ordinary, 
making  30  per  cent.,  tax  free,  for  year,  against  10  per  cent. 

Sephinjuri  Bheel  Tea. — Third  quarterly  of  10  per  cent.,  less  tax, 
on  account  of  1915,  payable  20th  inst. 

Shamva  Mines. — Interim  of  is.  6d.  oer  share,  less  tax,  for  cur- 
rent quarter  (being  the  first  interim  dividend  for  the  year  ending 
Dec.  31,  1916),  payable  March  31,  against  is.  a  year  ago. 

Spratt's  Patent  (America). — Final  of  9d.  per  share,  less  tax, 
payable  ist  prox.,  making  is.  3d.  per  share,  or  5J  per  cent,  for  the 
year. 

Scottish  Tube. — 5  per  cent,  on  the  ordinary,  against  2J  per  cent. 
Shanghai  Water  Works  — Final  for  191 5  of  28s.  per  share  and  a 
bonus  of  2s.  per  share,  less  tax,  payable  24th  inst.     Last  year  the 
final  dividend  was  the  same,  but  no  bonus  was  paid. 

Stewarts  and  Lloyds. — After  setting  aside  /ioo,ooo  for  depre- 
ciation, and  after  making  provision  lor  estimated  contingencies 
under  the  Munitions  of  War  and  Finance  Acts,  for  half-year  to 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  preferred 
ordinary,  and  for  the  year  of  2S.  and  a  bonus  of  6d.  per  share  00 
the  deferred,  'ame  as  for  1914  ;  placing  /6o,ooo  to  general  reserve. 
;f20,ooo  to  employees'  benefit  reserve,  with  £^100,000  forward. 
Utah  Copper. — Payable  March  31,  $1.50  regular,  $1  extra. 
Ulster  Bank.— At  the  rate  of  21J  per  cent,  per  annum,  less  tax, 
for  past  half-year,  same  as  a  year  ago,  payable  22nd  inst. 

Vulcan  Foundry. — Directors  propose  that  £^3,714  be  distributed 
in  shares  out  of  revenue  reserve  among  the  ordinary  shareholders. 
This  is  equivalent  to  a  bonus  of  10  per  cent.  Last  March  a  similar 
distribution  was  made,  and  since  1909  the  bonuses  thus  distributea 
amount  to  65  per  cent. 

Wankie  Colliery. — Interim  of  5  per  cent.,  less  tax,  on  account  of 
year  ending  Aug.  31  next. 

William  Whiteley. — 5  percent,  on  the  ordinary  for  year  to  Feb. 
14,  same  as  a  year  ago,  placing  ;^io,ooo  to  reserve,  same  as  last 
year;  ;f3,ooo  to  displacements  and  extensions  account,  against 
;f5,ooo  ;  forward  ;^i2,2oo,  against  ;f  14,215. 
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COMPANY  MEETINGS. 


CELTIC    COLLIERIES. 

CONTROLLING  INTEREST  CHANGES  PIANDS. 

The  sixteenth  annual  general  meeting  of  the  shareholders  o£ 
the  Celtic  Collieries,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broadway  Street,  E.C.  Sir  Owen  Philipps, 
K.C.M.G.,    M.P.    (the  chairman),    presided. 

The  Secretary  (Mr.  J.  W.  Richards)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;  It  is  my  pleasure  to  present  to  the 
shareholders  of  Celtic  Collieries,  I-td.,  what  I  think  must  be 
considered  a  very  satisfactory  report  and  balance-sheet  for  the 
year  ended  December  31,  1915.  You  will  see  from  the  accounts 
already  sent  you  that,  after  bringing  forward  the  balance  from 
the  previous  year  and  deducting  the  debenture  and  other  in- 
terest, the  amount  standing  to  the  credit  of  profit  and  loss 
account  is  over  ;^36,ooo.  This  result'  shows  the  steady  progress 
the  company  has  made,  notwithstanding  that  owing  to  the  war 
we  have  had  to  contend  with  great  difficulties,  not  the  least  of 
which  has  been  the  shortage  of  labour.  These  difficulties 
caused  the  output  to  fall  below  that  for  the  year  1914,  but  it  is 
expected  that  the  present  average  output  can  be  maintained 
over  the  rest  of  this  year.  The  property  has  a  mineral  area  of 
about  1,400  acres,  containing  not  less  than  ten  workable  seams 
of  coal.  Large  sums  of  money  have  from  time  to  time  been 
spent  in  equipping  the  collieries  with  up-to-date  appliances  for 
screening  and  washing  the  coal,  and  the  plant  is  reported  to 
be  in  good  condition.  As  you  will  doubtless  remember,  the 
company  was  registered  in  1900,  and  was  originally  called 
"  Elders,"  but  the  name  of  the  company  was  last  year  changed, 
with  the  approval  of  the  Board  of  Trade,  to  the  "  Celtic  Col- 
lieries, Ltd."  During  the  first  ten  years  the  working  of  the 
company  resulted  in  a  loss  which  was  equal  to  considerably 
over  3s.  per  ton  on  the  total  output  of  coal,  which,  in  other 
words,  means  that  the  workmen  were  the  only  people  to  derive 
benefit  from  the  working  of  the  collieries  for  that  period,  and 
the  shareholders  did  not  receive  one  penny  of  dividend  on  the 
large  capital  invested  in  the  company.  In  191 1  the  original 
holders  of  the  ordinary  shares  agreed  to  take  over  the  loss  of 
/343.i.';8,  which  loss  had  been,  up  to  that  time,  incurred  in 
working  the  collieries,  and  a  new  board  of  directors,  of  which 
I  became  chairman,  was  appointed  to  reorganise  the  concern. 
FSOGRESS    OF    THE    BUSINESS- 

There  were,  of  course,  very  many  difficulties  to  be  overcome, 
anil  at  one  time  it  seemed  as  if  the  only  solution  was  to  close 
down  both  of  the  collieries.  But  the  policy  adopted  by  the 
directors  gradually  improved  the  position  of  affairs,  and  since 
the  year  that  -the  new  board  took  over  control  the  business 
has  steadily  developed  and  has  earned  profits  sufficient  to  pay 
regular,  though  moderate,  dividends  while  providing  the  neces- 
sary resources,  in  the  form  of  depreciation  reserves,  to  establish 
and  maintain  a  sound  financial  status.  For  the  second  half  of 
the  3'ear  1915  the  directors  are  gratified  to  be  able  to  recom- 
mend a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
makimg,  with  the  interim  dividend  paid  in  September  last, 
*io  iper  cent,  for  the  year.  In  bringing  the  Celtic  Collieries 
into  their  present  satisfactory  position  the  great  assistance  ren- 
dered by  my  colleague,  Mr.  Charles  Evans,  whose  extensive 
knowledge  and  experience  of  the  South  ^^'ales  coal  trade  has 
been  freel)'  placed  at  my  disposal,  has  been  of  the  utmost  value, 
and  I  wish  to  take  this  opportunity  of  ipaying  a  tribute  to  his 
work.  Although,  I  believe,  he  is  considerably  over  50  years  of 
age,  Mr.  Evans  has  set  a  fine  example  to  young  men  by  taking 
a  commission  in  the  Royal  Naval  Reserve  and  placing  his  private 
yi'cht  at  the  disposal  of  the  Admiralty.  Mr.  Evans  has,  with 
a  few  brief  intervals,  been  on  active  service  since  the  com- 
mencement of  the  war.  I  should  also  like  to  record  the  board's 
appreciation  of  the  services  of  Mr.  Henry  T.  Wales,  our  consult- 
ing engineer,  Mr.  Doorly,  our  Cardiff  representative,  and  of 
Mr.  Rees  Rees,  our  present  general  manager  of  the  collieries. 
In  face  of  all  the  difficulties  caused  by  the  war,  Mr.  Rees' 
management  of  the  collieries  since  he  took  over  the  control,  and 
especially  during  the  past  year,  has  given  the  directors  every 
.satisfaction.  In  dealing  with  the  profits  it  will  be  necessary  to 
provide  for  excess  profits  tax,  and  the  directors  recommend  that 
^9,000  be  transferred  to  a  suspense  account  for  this  purpose. 
THE    NEW    HANAOEKENT. 

I  became  chairman  of  the  company  five  years  ago  with  the 
idea  of  putting  the  business  on  a  sound  footing.  I  was  told  at 
the  time  by  many  friends  who  knew  the  South  Wales  coalfield 
Hhat  it  was  a  hopeless  task  ;  but  I  felt  satisfied  that  it  was 
possible.  Having,  with  the  assistance  of  my  colleagues  on  the 
board,  accomplished  what  I  set  out  to  do,  and  fipding  myself 
urable  to  continue  to  devote  the  necessary  time  to  the  business 


<it  the  company,  I  became  willing  to  consider  any  reasonable 
offer  for  the  purchase  of  the  controlling  interest  in  the  col- 
lieries, held  indirectly  by  Elder,  Dempster  and  Co.,  Ltd.  I 
recently  received  such  an  offer,  which  I  definitely  accepted,  and 
as  a  result  of  this  transaction  the  whole  of  the  manage- 
ment of  the  coJliery  will  now  pass  into  other  hands,  and 
it  is  my  intention,  after  to-day's  meeting,  to  resign 
my  seat  on  the  'board,  and  my  colleagues  will  also 
resign  their  seats  as  soon  as  the  new  owners  who  have 
acquired  the  collieries  arrange  to  place  their  representatives  on 
the  board.  I  will  conclude  by  wishing  the  new  owners  all  suc- 
cess in  this  new  venture.  I  now  beg  to  move  :  "That  the  re- 
port of  the  directors  and  statement  of  the  company's  accounts  as 
at  December  31,  1915,  duly  audited,  be  adopted";  and  "  That 
out  of  the  nett  profits  for  the  year  1915  a  dividend  be  and  is 
hereby  declared  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum,  less  income-tax,  for  the  half-year  ended  De- 
cember 31,  191.5  (making  10  per  cent,  for  the  year),  such  divi- 
dend to  "be  paid  to  the  shareholders  whose  names  appear  on  the 
register  at  this  date." 

Mr.  Charles  E.  Evans  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  moved  the  re-election  of  the  retiring  directors, 
Mr.  David  Jones  and  Mr.  Phillip  Poorc. 

This  was  seconded  by  Mr.  Evans  and  carried  unanimously. 

Mr.  Hughes  proposed  that  Mr.  R.  H.  March,  F.C.A.,  of 
Cardiff,  chartered  accountant,  be  re-elected  auditor  of  the  com- 
pany. 

Mr.  Doorly  seconded  the  motion,  which  was  agreed  to. 

The  Chairman  said  that  was  all  the  business,  and  he  only 
desired  to  repeat  that  he  wished  all  success  to  the  gentlemen 
who  had  recently  acquired  the  Celtic  Collieries. 

Mr.  Evans  proposed ,  that  a  vote  of  thanks  be  accorded  to  the 
chairman  for  presiding  at  the  meeting,  and  in  doing  so  said 
he  wished  to  thank  Sir  Owen  Philipps  for  the  kind  remarks  he 
had  made  concerning  himself.  It  might  be  true,  as  the  cliair- 
man  had  said,  that  he  (the  speaker)  had  carried  out  the  details 
of  the  work  in  connection  with  the  collieries,  but  it  was  Sir 
Owen's  clear  judgment  that  had  helped  to  place  the  collieries 
in  their  present  satisfactory  position. 

Mr.  David  Jones  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  briefly  acknowledged  the  compliment,  and  the 
pioceedings  terminated. 


UNDERGROUND   ELECTRIC    RAILWAYS    OF 
LONDON. 

A  meeting  of  the  Underground  Electric  Railways  Co.  of 
London,  Ltd..  was  held  on  Friday  at  the  Westminster  Palace 
Hotel,  the  Right  Hon.  Lord  George  Hamilton  presiding. 

The  Secretary  (Mr.  W.  E.  Mandelick)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  A  matter  of  great  importance,  tending 
to  the  closer  fusion  of  the  working  of  the  railway  and  omnibus 
companies  in  which  you  are  interested,  has  been  passed  into 
law  under  the  title  of  "The  London  Electric  Railways  Com- 
panies Facilities  Act,  1915."  Under  the  powers  conferred  by 
that  Act  the  City  and  South  London,  the  Central  London,  the 
London  Electric,  and  the  Metropolitan  District  Railway  Cos., 
and   the  London   General   Omnibus   Co.   have  entered  into   an 
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agreement  dated  December  21,  1915.  It  provides  that  the  five 
companies  are  to  afford  each  other  all  reasonable  facilities  for 
through  passenger  traffic,  and  are  to  afford  through  fares  and 
through  bookings,  and  convenience  for  the  exchange  and  inter- 
change of  passengers,  and  without  apportioning  the  through 
fares  amongst  the  five  companies.  The  aggregate  gross  revenue 
of  the  five  companies  was  ^^5,481, 144,  and  the  aggregate  amount 
retained  by  them  for  "  revenue  liabilities,"  including  reserves, 
was  ;^5,o29,778,  leaving  £4S''3^5>  which  amount  was  credited 
to  the  common  fund.  Each  of  the  railway  companies  showed 
substantial  improvements  in  their  earnings,  and  although  the 
operating  costs  have  increased,  the  margin  available  for  divi- 
dends was  larger,  and  each  company  was,  consequently,  able  to 
pay  larger  dividends  than  in  1914.  The  London  General  Omni- 
bus Co.  showed  a  falling  off  in  revenue  and  a  decrease  in 
working  expenses.  The  amount  available  for  dividend  was  less 
than  in  1914,  and  a  dividend  of  12  per  cent.,  free  of  income-tax, 
was  paid,  compared  with  iG  per  cent,  for  1914.  A  smaller 
number  of  omnibuses  were  in  service  during  the  year,  owing  to 
the  War  Office  having  taken  a  number  for  war  service.  Pay- 
ment for  these  vehicles  and  the  question  of  compensation  have 
not  yet  been  agreed.  The  Ixindon  and  Suburban  Traction  Co., 
Ltd.,  paid  the  full  div.idend  on  its  preference  shares.  The 
income  of  this  company  was  affected  by  a  labour  disturbance  in 
one  of  its  subsidiary  tramway  companies,  otherwise  the  com- 
panies in  which  it  is  interested  showed  satisfactory  results  when 
compared  with  the  previous  year.  The  Associated  Equipment 
Co.,  Ltd. — The  annual  accounts  of  this  company  for  1915  show 
a  profit  of  ;^i 77,237.  The  amount  brought  forward  from  the 
previous  year  was  ^^46,141,  making  a  total  of  jf223,378.  A 
dividend  of  17  per  cent.,  free  of  income-tax,  for  the  year  was 
paid  on  the  shares  and  on  the  deferred  participating  income 
stock,  which  left  a  balance  of  ;if53,397  to  be  carried  forward.  I 
may  say  that  these  works,  as  well  as  certain  workshops  and 
garages  belonging  to  the  London  General  Omnibus  Co.,  Ltd., 
have  become  what  is  known  as  "controlled  establishments" 
under  the  Munitions  of  War  Act,  1915.  At  the  present  moment 
no  new  works  of  any  importance  are  being  undertaken  by  any 
of  the  companies.  The  Queen's  Park  extension  was  opened  for 
public  traffic  in  the  early  part  of  the  year,  and  I  am  glad  to 
observe  that  the  chairman  of  the  London  Electric  Railway  stated 
at  the  annual  meeting  of  that  company  that  the  traffic  is  very 
satisfactory.  During  the  year  the  Stockwell  power-house  of 
the  City  and  South  London  Railway  was  closed  down,  and  the 
electrical  energy  necessary  for  working  that  railway  taken  from 
the  Lots  Road  power-house  at  Chelsea.  Turning  to  the  revenue 
account,  you  will  see" that  the  total  income  amounted  to  ;^68o,74r, 
a  decrease  of  £3,884  compeared  with  i9r4.  The  balance  from  the 
last  account  amounts  to  ;^38,44i,  making  a  total  of  ^719, rSa. 
On  the  debit  side  the  service  on  the  4%  per  cent,  bonds  required 
;^95,25i,  an  increase  of  ^5,902  compared  with  1914.  The  service 
on  the  three-year  notes  required  ;^3i,5oo,  an  increase  of  ;^io,4i6 
compared  with  r9i4.  This  is  due  to  a  full  year's  interest  being 
charged  in  1915  compared  with  approximately  eight  months  in 
1914.  This  payment  is  offset  by  a  corresponding  amount  re- 
ceived from  the  London  Electric  Railway  and  City  and  South 
London  Railway  Cos.  as  interest  upon  debenture  stocks,  in 
which  the  proceeds  from  the  sale  of  these  notes  were  invested. 
The  amount  paid  under  the  guarantee  on  the  Central  London 
Railway  assented  .stocks  amounted  to  ;^26,93i,  a  decrease  of 
/■io,o9g  as  compared  with  the  previous  year.  This  is  due  to  the 
dividend  on  the  ordinary  stock  of  the  Central  London  Railway 
having  risen  from  25^  per  cent,  in  1914,  compared  with  3  per 
cent,  in  1915.  The  service  on  the  6  per  cent,  first  cumulative 
income  debenture  stock  required  ;^76,38o.  TKs  is  the  same 
amount  as  was  piaid  in  the  previous  year.  The  interest  on  the 
6  per  cent,  income  bonds  required  ./f438,73i,  an  increase  of 
^^27,188  compared  with  the  previous  year.  These  sums,  plus  the 
amount  paid  for  general  charges,  &-c.,  amounted  to  ^680,607, 
leaving  a  balance  of  ^^38.575  carried  forward.  This  record  of 
facts  and  accounts  which  I  have  laid  before  you  is,  I  am  sure 
.you  will  agree  with  me,  satisfactory.  The  companies  in  which 
your  company  is  .so  largely  interested  have  had  to  contend  with 
difficulties,  problems,  and  requisitions  arising  out  of  the  war 
which  disturbed  their  operations.  The  darkness  of  our  streets 
rendered  omnibus  and  tram  locomotion  difiicult,  and  affected 
their  traffics.  The  rise  in  prices  of  various  commodities,  parti- 
cularly coal,  greatly  added  to  their  burdens.  The  requisition 
of  omnibuses  by  the  War  OflSce  and  the  curtailment  of  estab- 
lishments through  the  enlistment  of  employees  caused  gaps  in 
the  services,  which  could  be  overcome  only  by  the  closest  watch- 
ing and  most  intelligent  anticipation.  Constant  demands  were 
made  upon  the  time  and  attention  of  the  heads  of  departments 
of  the  several  companies  by  Government  oflScials  for  their  co- 
operation and  assistance.  Before  the  outbreak  of  war  the  com- 
panies employed  approximately  27,500  men;  of  these  7,700  have 
enlisted  and  6,300  attested,  representing  approximately  50  per 
cent,  of  the  staff.  When  all  these  disturbing  elements  are  taken 
into  consideration  I  think  it  will  be  universally  admitted  that 
the  results  show  that  the  companies  are  worked  by  a  very  effi- 
cient staff,  and  I  am  sure  you  would  wish  me  to  express  our 
appreciation  of  what  they  are  doing  to  maintain  the  services  and 
to  meet  the  demands  of  the  Government  during  this  trj-ing 
period. 

Mr.  C.  J.  Cater  Scott  seconded  the  resolution,  which,  after 
some  discussion,  was  carried  unanimously. 


RIVER    PLATE  TRUST   LOAN  AND  AGENCY. 

The  35th  ordiniry  general  meeting  of  the  River  Plate  Trust 
Ix>an  and  Agency  Co.,  Ltd.,  was  held  on  Thursday  at  62, 
Moorgate  Street,  E.C.,  Mr.  James  Anderson  (the  chairman)  pre- 
siding. 

The  Manager  and  Secretary  (Mr.  G.  Proctor)  read  the  notice 
and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  gross  income  for  the  past  year  amounted 
to  ^422, 829,  an  increase  of  .!6'i8,303.  The  nett  profit  was 
^'304,346,  an  increase  of  .;<'i2,075,  and  in  view  of  the  difficult 
times  through  which  they  had  been  passing,  he  felt  sure  the 
shareholders  would  agree  with  him  that  these  results  were  very 
satisfactory.  Dealing  with  the  liabilities  side  of  the  balance- 
sheet,  he  pointed  out  that  the  reserve  fund  was  raised  by  the 
.^50,000  voted  last  year  to  /^i,o5o,ooo.  The  44  per  cent,  deben? 
ture  .stock  at  ^^822, 509  was  unaltered,  but  there  was  a  reduction 
of  /'87,94i  in  the  terminable  debenture  stock,  that  amount 
having  been  repaid  during  the  year.  This  stock  was  issued 
for  periods  of  three  or  five  years,  and  the  greater  part  of  it 
carried  interest  at  4^  per  cent.  The  financial  position  of  the 
company  was  so  strong  that  they  could  meet  without  incon- 
venience any  demands  that  were  likely  to  be  made  upon  them 
in  connection  with  the  repayment  of  debentures,  but  it  was 
obvious  that  the  loss  of  a  large  proportion  of  this  money  would 
mean  a  reduction  of  earning  power.  This,  however,  was  a 
matter  which  need  not  give  them  anxiety,  as  the  proportion  of 
their  callable  liabilities  to  fixed  capital  was  comparatively 
small.  Dealing  with  the  assets,  he  pointed  to  the  insignificant 
amount  of  foreclosures  as  being  the  best  proof  they  could  have 
of  the  soundness  of  the  company's  business.  The  investments, 
he  said,  at  ;f56o,ooo,  included  ;^ioo,ooo  British  War  Loan 
and  ;/^2o,ooo  French  Loan,  the  remainder  representing  mainly 
Stock  Exchange  securities  of  a  good  class.  They  had,  in 
common  with  all  investing  companies,  suffered  from  the  all- 
round  fall  in  the  market  price  of  securities,  but  even  at  to-day's 
prices  their  investments  were  worth  more  than  the  figure  at 
which  they  stood  in  the  balance-sheet.  Bills  receivable  and 
Treasury  bills  amounted  together  to  ;^5i;3,ooo,  and  were  prac- 
tically equivalent  to  cash ;  these,  with  the  cash  at  bank,  made 
a  total  of  ^'722,000  of  absolutely  liquid  assets,  so  that  the 
financial  position  of  the  company  was  an  extremely  strong  one. 
It  was  proposed  to  pay  a  further  dividend  of  11  per  cent,  on  the 
"A"  shares,  making  20  per  cent,  for  the  year,  and  a  further 
4  per  cent,  on  the  "  B  "  shares,  making  7  per  cent,  for  the 
year ;  to  add  _^6o,ooo  to  the  reserve  fund  and  ;^5,ooo  to  the  staff 
pension  fund,  and  to  carry  forward  ^{^106,817.  The  proposed 
appropriations  to  reserve  and  the  carry  forward  were  on  a  very 
liberal  scale,  having  regard  to  the  very  large  amount  at  which 
the  reserve  already  stood  ;  but  we  were  in  the  midst  of  the 
greatest  war  the  world  had  ever  seen,  and  there  were  contin- 
gencies ahead  which  no  one  could  foresee.  Under  the  circum- 
stances, the  directors  considered  it  well  to  be  on  the  safe  side, 
and  not  to  increase  the  dividends  for  the  pre.sent.  When  the 
war  was  over  and  the  outlook  became  clear  the  board  would 
be  happy  to  consider  the  question  of  a  higher  distribution. 
The  situation  in  the  Argentine  was  now  much  healtCTer  than  it 
was  a  year  ago,  the  recovery  having  been  greatU'  assisted  by  a 
favourable  harvest  and  by  the  exceptionally  high  prices  ob- 
tained for  the  main  exports  of  the  countrj- — cereals,  meat,  wool, 
&c.  The  outlook,  however,  while  hopeful  in  many  respects,  was 
not  altogether  unclouded. 

Mr.  A.  E.  Bowen  seconded  the  motion,  which  was  carried 
unanimously,  and  500  guineas  were  voted  to  the  Red  Cross 
Fund. 


SPRATTS    PATENT. 

THE    COMPANY'S    GOVERNMENT   WORK. 

The  13th  annual  ordinarv  general  meeting  of  Spratt's  Patent, 
Ltd.,  was  held  on  Tuesday  at  Cannon  Street  Hotel.  Mr. 
Stephen  Wingrove  (chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  A.  A.  Stow)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor. 

The  Chairman  observed  that  that  was  the  second  occasion  on 
which  they  had  met  under  war  conditions,  and,  like  many  other 
industrial  undertakings,  the  company  had  had  a  mo.st  strenuous 
and  anxious  time,  perhaps  more  so  than  many  others,  owing 
to  the  nature  of  their  work.  The  strain  and  anxiety  had 
mainly  fallen  upon  their  factory  department.  The  directors 
trusted,  notwithstanding,  that  the  shareholders  would  regard 
the  profits  as  satisfactory,  especially  after  all  the  reservations 
shown  in  the  accounts  had  been  made.  During  the  period 
under  review  the  company  had  had  considerable  Government 
orders,  and  at  times  were  working  under  very  great  pressure, 
but  they  had  reason  to  believe  that  what  thev  had  been  able  to 
do  for  the  Government  was  appreciated.  Their  general  trade 
had  been  satisfactory,  with  the  exception  of  one  department — the 
game  food  section.  The  principal  difficulty  with  which  they 
had  had  to  contend  had  been  one  of  transport.  It  was  nothing 
unusual  for  a  motor  lorry  to  go  out  with  a  load  of  biscuits  and 
go  to  four  or  five  railway  depots  in  Ix>ndon  before  it  could  dis- 
charee  its  load,  which  meant  that,  instead  of  a  ton  of  bi.scuits, 
possiblv  costing  them  ;s.  or  6s.  to  deliver,  thev  had  had  to 
expend  2i;s.  No  less  than  ?2  per  cent,  of  the  company's  eligible 
staff  had  enlisted  before  the  Derbv  scheme  appeared,  and  since 
then  over  40  per  cent,  more  had  left  them,  or  were  in  process  of 
leaving.  In  all,  takintj  their  clerical  staff  and  their  staff  at 
the  factories  ind  depots  in  the  provinces,  no  fewer  than  590 
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of  their  employees  had  joined  or  were  joining  the  colours.  The 
directors  had  encouraged  recruiting,  although  it  had  caused 
the  company  great  inconvenience.  The  allowances  they  were 
making  to  the  staff  on  active  service  were  costing  them  about 
^^30  a  week,  or  would  do  so  shortly.  With  regard  to  the  de- 
partments, one,  although  the  trade  had  gone  up,  actually 
showed  a  considerable  loss,  and  in  the  case  of  another  the  profit 
was  very  much  reduced.  In  a  third — their  grain  department — 
under  the  able  management  of  Mr.  Vaughan,  there  had  been 
very  great  prosperity.  The  subsidiary  companies  stood  in  the 
balance-sheet  at  over  ^76,000.  Their  French  subsidiary  had 
maintained  its  trade  better  than  one  would  have  expected,  con- 
sidering that  France  was  an  invaded  country,  but  the  profits 
had  been  considerably  affected.  The  company  had  a  factory  in 
a  suburb  of  Berlin,  but  of  the  ;ri'76,ooo  investments  the  German 
item  stood  at  only  ^^26,500.  The  last  information  they  had, 
through  neutral  sources,  was  dated  December  ig,  1914,  when 
the  factory  had  stopped  entirely.  The  directors  had  reason  to 
believe  that  it  had  not  been  working  since,  and  that  it  was  in 
the  hands  of  a  German  official.  Charles  Hearson  and  Co., 
Ltd.,  another  subsidiary,  was  very  successful;  most  of  them 
knew  it  in  connection  with  poultry  incubators,  but  there  was 
another  section  which  was  growing  in  importance — the  bio- 
logical section.  The  company  were  favoured  with  orders  at 
the  present  time  from  the  War  Office,  the  Admiralty,  and  the 
Ministry  of  Munitions.  They  had  also  had  orders  from  the 
Indian  and  the  French  Governments.  Dealing  with  the 
balance-sheet,  he  said  that  in  two  years  they  had  added  ;^i5,ooo 
to  the  item  of  plant,  but  they  had  written  off  ;ifi4,ooo,  includ- 
ing the  ^7,000  which  the  board  now  asked  the  shareholders  to 
vote.  The  policy  of  the  directors  had  always  been  to  pay  steady 
dividends  and  build  up  and  consolidate  the  business.  They 
had  had  many  difficulties  to  meet,  but,  considering  all  the  cir- 
cumstances, the  company  had  done  well,  and  he  thought  that 
the  shareholders  would  be  satisfied  with  the  dividend  proposals. 
He  concluded  by  moving  a  resolution  for  the  adoption  of  the 
report  and  the  declaration  of  a  dividend  on  the  ordinary  shares 
at  the  rate  of  is.  3d.  per  share,  less  tax,  for  the  second  six 
months  of  the  past  year,  making,  with  the  interim  dividend, 
25.  3d.  per  share  for  the  3'ear. 

Mr.  H.  P.  Jillard  seconded  the  resolution,  which  was  unani- 
mously adopted. 


Answers  to  Coppespondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Gekkncluk. — The  interest  should  bo  sale,  but  under  existing 
conditions  the  present  price  .seems  a  fairly  full  one,  as  redemp- 
tion dato  is  a  long  way  off.  We  think  you  could  find  some 
other  investment  more  attractive. 

A.  F. — (i)  logj.  At  this  the  yield  is  a  good  one,  and  we  sec 
no  necessity  to  sell  at  present.  (2)  £■;$.  This  is  quite  high 
enough  on  present  dividend.  An  increase  is  possible  if  you 
care  to  hold  on.  (3)  There  are  no  buyers  just  now ;  the  com- 
pany has  been  very  badly  hit  by  the  present  conditions ;  you 
can  only  hold  on  in  the  hopeT)f  a  return  to  better  times.  (4) 
Little  is  known  about  this  over  here,  but  we  gather  it  has 
prospects.  Have  you  a  balance-sheet?  Price  appears  to  be 
about  62.     Please  note  your  account  is  now  overdrawn  7s. 

D.  L.  B. — The  value  is  very  little;  we  fear  only  half-a<rown 
or  so.  The  offer  is  probably  an  attempt  to  draw  you  into  corre- 
spondence.    Ignore  it. 

Vista. — The  advance  is  due,  we  believe,  to  market  conditions. 
We  think  they  might  be  sold. 

C.  C.  (Salop). — Yes,  certainly,  the  difference  must  be  included 
in  your  statement. 

P.  R.  Y. — (i)  We  think  so,  as  they  are  fully  priced  even 
now.     (2)  French  5   per  cent.   Rentes. 


Algoma  Central  and  Hudson  Bay  Railway  Co.  £^  per  Cent. 
Gold  Bonds. — A  committee  is  "being  formed  to  resist  the  scheme 
of  the  bondholders'  committee.  Bondholders  desiring  a  state- 
ment as  to  the  grounds  of  objection  can  obtain  it  upon  written 
application  to  Mr.  J.  Watson  Hughes,  secretary,  Finsbury  Pave- 
ment House,  E.C.,  who  advises  bondholders  to  reserve  their 
decision  until  the  meeting  to  be  held  on  the  24th  inst.,  and 
meantime  not  to  deposit  their  bonds. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1915,  and  March  4,  1916: — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(See  Note.) 


Total  Receipts    Total  Receipts 

into  the  into  the 

Exchequerfrom  Exchequer  from 

April  I,  1915,  to'April  i,  1914,  to 

Mar   4,  igi6.        Mar.  6,  1915. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.ind   

Bank  of  Ireland 


Revenue. 

Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


48,900,000 
54,850,000 
30,000,000 
6,500,000 
2,650,000 

116,424,000 
6,000,000 

350,000 

34,280,000 

530,000 

2,100,000 
2,430,000 


81,898,738 
1.552,224 


83.450,952 


305,014,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion , 

Repayment    of    Advances     for     Interest     or 
Exchequer  Bonds  underthe  Capital  Expend! 

ture  (Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

''or  War  Loan,  1925-1928 


52,311,000 
56,290,000 
28,887,000 
6,023,000 
3,180,000 

105,344,000 

303,000 

29,950,000 

490,000 

1.193.997 
6.343.987 


289,315.984 


372, 7^6,936 
3,060,000 


121,827 
364,376,000 


Por  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945 

For  5%  Exchequer  Bonds,  1920 

For  Americ  >  n   Loan  

For  other  Debt  created  under  the  War  Loan 

Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Military  Works  Acts,  1897  to  1903 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  :—  [ 

Repayments  on  account  of  Principal   and] 

Interest 1 

Cunard     Loan:    Repayment  on   account    oii 

Principal j 

Suez  Canal  Drawn  Shares j 

China   Indemnity , 

Temporary  Advances —  I 

Ways  and  Means  (including  Treasury  Bills! 
;(;'23i, 150,000  in  1Q15-16  and  ^8,500,000  inj 

1914-15) ] 

i 


9.349.052 
1,085,467 


10,434.519 


34.783.000 
37.160,000 
25,860,000 
7,024,000 
2,150,000 

56,692,000 

361,000 

26,500,000 

490,000 

1,118,995 
5.637.714 


197,77^,709 


208,211,228 

3,020,003 


121,827 
64,750,000 


Total  , 


35,798,408 

24«.345 
586,639,064 
127,754,000 
50,596,000 

229,500,000 

400,000 

1,400,000 

190,000 

744.000 

2,750,000 
97,000 
20,000 

5.940 

2,115 

130,000 
11,125 

388,082 

130,000 
12,505 

315,696,500 

ioi,i6i,oco 

1,860,320,227 

609,775,675 

Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c i 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915*16. 

(See  Note.) 


£ 

22,055iOOO 

45.030,000 
525,000 

9,600,000 

1,800,000 
1,510,696,000 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments  from 
April  r,  1915,  to 

Mar.  4,  1916. 


Expenditure    1,589,706,000 

Other  Issues.  j 

For  Advances  for  Bullion  1 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 1 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England j 

Issues  under  Section  i  (5)  of  the  War  Loan: 

Act,  1915    1 

Under  Telegraph  (Money)  Act,  1913 ! 

Under  Post  Office  (London)  Railway  Act.  19131 
Under  Military  Works  Acts,  1897  to  1903.. 1 
Under  Public  Buildings  Expenses_Act.,  1903. 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907  8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  underthe  Finance  Act,  19:1— 

Section  16  (i)  (b) 

Section  16(1)  (c) 

Old  Sinking  Fund,  191112— 
Issued  under  the  Anglo- Persian  Oil  Company 

(Acquisition  of  Capital)  Act,  1914    

Old  Sinking  Fund,    1913-14,  issued  to  reduce 

Debt    

East  Africa  Protectorate  Loan  Repayments. 
Issued  to  reduce  Debt  under  the  Finance 

Act,  1911    

Cunard  Loan  Repayments,  issued  to  reduce 
Debt    under    the  Cunard  Agreem't  (Money) 

Act,  1904 

Suez  Canal  Drawn   Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898 

China    Indemnity — 
Issued    to    reduce  Debt  under  the  Finance 

Act,    1906 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
£229.743,000  in  1915-16  and  ;^3i,ooo,coo  in 
1914-15)  


I      1916. 
Mar.  4. 
Balances  in  Exchequer— i         £ 

Bank  of  England 30,461,199 

Bank  of  Ireland [  2,079,467 


1915- 
Mar.   6. 

£ 
41,774.971 
1,409,984 


Total 1.860.320.227 


£ 

20,097,540 

35.875.055 
694.395 

7,446,694 

1,622,423 

1, 27::. 830,83 1 


1.338,586.938 
3,365,000 

121,827 

16.395.500 
160,427,623 

9.715.690 

1,450,000 

240,000 

744,000 
8o,coo 

124,836 


250,000 

5.940 

130,000 
11,135 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Mar.  6,  1915. 


388,082 


295,743.000 


1.827,779.561 


32,540,666 


£ 

19,220.076 
2,171,708 

I,25t,OOI 

7.270,866 

1.549.597 
439.258,911 


470,725.1:9 
3,005,000 

I2I,S27 


2,750,000 
97,000 
20,000 

7,000 


58,000 


lie, 000 

85,000 


751,000 

95.114 

3,115 

130,000 

12,503 


8, 52 1. 000 


566,590,7.:o 


43.184,955 


609.775.675 


Note.— Estimate  as  m  House  of  Commons  Paper  No.  344  ot  1915, 
Memo. — Treasury  Bills  outstanding  on  March  4,  1916  ....  *443, 218,000. 
*  Includes  £285,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  March  6,  igi6. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


c 

£      ■ 

i         £ 

Belfanl  and  County  Down . 

Mar.   3 

2,760 

+     10 

26,484 

-      361 

Grand  Canal 

II      3 

697 

-    678 

7,082 

—   4,626 

Great  Northern 

•1      3 

23.985 

+  2,885 

197,875 

+  11,325 

Gt.  Southern  and  Western, 

II      3 

32|0»I 

—      i5> 

276,046 

—  ".335 

Midland  Great  Western  .. 

11      3 

14.300 

+    4."0 

I04i4>3 

■*■     2|l6l 

•  From  Jan.   i. 
INDUN  RAILWAYS. 


Assam  Benf^al       .. 

Bengal  &  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt. Indian  Penin.  .. 

Lucknow-Dareitly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.(Broadi 
,,        ,,     (Metre 
Robilkund  and 

Kumaon  .. 
Soutb  Indian 


Rs. 

Ian.  29 

1,31,000 

,.    29 

3,98.340 

Feb.   5 

9.77,000 

,.   26 

16,29.000 

Jan.  29 

4.67,448 

Feb.  19 

54, 'OJ 

Mar.  4 

24,38,000 

Feb.  26 

25,54,''0O 

Jan.  29 

42,967 

Feb.    5 

8,80,000 

Jan.  29 

1,28,05-- 

1,    =9 

I.3M2* 

Fet.1 

37.239 

5,29.269 

Rs, 

—       8.588 

t 

-     43.>02 

t 

+  1,09,000 

+ 

+  3,17,000 

! 

-     39.260 

I 

-     9.2;6 

* 

+  2,21,000 

. 

+  4,07,500 

: 

+         1,034 

I 

4-     28,170 

t 

4-       7.78t 

t 

f     44.768 

' 

+       5.132 

: 

4-      34.156 

I 

Rs. 

21,50,562 

63,44,306 

3,56.53.932 

2,86.58,000 

61.37.19c 

13,03,400 

4,71,28,000 

4,38,30,178 

5,9', 349 

1.46.34.595 

21,74.888 
16,28,174 

6.02,247 
97.91.401 


Rs. 

—  1,24,767 

5,981 
4-  17,05,350 
4-  30,23,000 

—  2,80,692 
4-        11,052 

—  5,00,000 
4-  79,41,097 

—  28,996 

4-  9,86,538 
►  2,47,648 
+    4.07,301 

4-  46,100 
+  14,14,030 


t  April  I.  !  October  I. 

UNITED   STATES  OF  AMERICA. 


• 

« 

< 

3 

Chesapeake  &  Ohio 

Feb.  21 

017,000 

4-    222,000 

30.253,000 

+  5,521.000 

Chicago  G.W. 

1.     2t 

367,000 

4-     6o,oco 

9,7^0,000 

4-      392,000 

Colorado  &  South'n 

..      7 

266,000 

—      7,000 

9.825,000 

4-      626,000 

Denver  &  Rio  Gran. 

,,    21 

437,000 

4-   105,000 

16,477,000 

+  1,806,000 

Louisv'e  &  Nashv'e 

1.    21 

1,219.000 

4-  248,000 

37,881,000 

+  3,984,000 

Minn.  S.P.(Soo)8  .. 

1.      7 

447,000 

—    27,000 

21,572,000 

4-  3,764,000 

Missouri  Kansas    .. 

>.    21 

604,000 

—     91,000 

20,930,000 

—    1,2I1,0C0 

Southern 

1.    21 

1,318,000 

4-   161,000 

43,897,000 

4-  2,706,000 

S  Includes  Wisconsin  Central,  t  From  July  t. 

COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Dec.  » 

32,677 

4- 

265 

— 

Canadian  Northern 

Feb. 29(1 

4647,700 

4-8 

201,300 

c 

J  14,825.300 

4-»3l67,8oo 

Canadian  Pacific   . . 

,.  29a 

♦2,665,000 

4  8850,000 

(83,605,000 

4- $14822000 

Gr.  Trk.  Main  Line 

Mch.  7 

161,177 

f 

21,831 

1,483,012 

4- 

257,970 

Gr.  Trk.  Western.. 

.1     7 

30,925 

4- 

4. 151 

315.054 

+ 

16,053 

Detroit  G.  H,  &  M. 

..     7 

11.739 

4 

2.759 

4 

109,226 

+ 

24,091 

GrTkPac  Prairie  Sc 

Feb.29rt 

5.605 

— 

5.217 

121.553 

4- 

34,854 

Masbonaland 

Dec.  » 

46,626 

4- 

8.254 

12 

482,878 

— . 

133,420 

Mid.  of  Westn.  Aus. 

* 

9,807 

4- 

2,360 

? 

40,540 

— 

14,486 

New  Cape  Central.. 

Feb.   5 

1,589 

465 

8,. 52 

— 

i,4;2 

Rhodesia      .. 

Dec.  » 

72,861 

4- 

7,251 

12 

813,823 

~" 

157.424 

a  8  days.        ♦  Months,         t  July  i.         t  Jan.  i.        c  From  Oct.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH. 

NETT  EARNINGS  TO  DATE. 

NAHE. 

Month. 

Amount, 

[n,  or  Dec. 
on  last  year 

Is 

Amount, 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atehlson  T.  &  S.  Fi 

[an. 

2,910,000 

4-    181,000 

7 

28,616,000 

+  3,468,000 

Atlantic  Coast  Line 

938,000 

4-    264,000 

7 

4  533,000 

4-  1,420,000 

Baltimore  &  Ohio  .. 

2,019.000 

4-    576,000 

7 

20,250,000 

4-  5,691,000 

Canadian  Northern 

Ij 

2,554.100 

4-    88l,gM 

4 

3.925,900 

4-  2,013,200 

Canadian  Pacific  . . 

,, 

2.090,000 

+    950,000 

6 

31,713,000 

4- 10899,000 

Chesapeake  &  Ohio 

,, 

1,323,000 

4-    405,000 

7 

9,130,000 

4-  3,079,000 

Chicago  &N.W,    .. 

,, 

1,485,000 

4-      44,000 

7 

14,885,000 

4-  2,26o,COO 

Chicago  Burl.  &  Q. 

Dec. 

4,c6t,ooo 

4-  1,108,000 

6 

22,063,000 

4-  2,779,000 

Chicago  G.W, 

Jan. 

361,000 

4       88,000 

7 

2,5:4,000 

4-      277,000 

Chicago  Mil.  &  S.P. 

1,580,000 

4-    230.000 

7 

20,612.000 

4-  5,355.000 

Chicago,  Rock  I.&P. 

Dec. 

1,640,000 

4-    763,000 

7 

3,605,000 

4-        14,000 

Colorado  &8outbern 

617,000 

4-     189.000 

6 

2,783  000 

4-      562,000 

Cuba 

„       1 

5>3,370 

4-    109,992 

6 

2,540.299 

4-      533,840 

Do 

* 

161,200 

4-       14,868 

6 

658,834 

4-      213,270 

Delaware*  Hud.  .. 

882,000 

4-    238,000 

5 

8,082,000 

4-  1,055,000 

Denver  Sc  Rio  Gran. 

,, 

882,000 

1-    300,000 

6 

4,992,000 

4-  1,387,000 

Erie 

Jan.ai^ 

1,195,000 

4-    394,000 

I 

1,195,000 

4-      394,000 

Gr.Tr.  Main  Line.. 

£114,200 

4-    £67,500 

I 

£114,200 

4-  £67,500 
4-     £32,850 

Grand  Trunk  Westn 

£26,850 

4-    £32,850 

I 

£26,850 

DetroitG.ll.&Mil.. 

J, 

dr.  £5,450 

4-         £150 

I 

dr.£5,45o 

4-          £150 

Gt.  Northern 

Dec. 

3,648,000 

4  1,114,000 

0 

22,733,000 

4-  2,114,000 

Illinois  Central 

Jan. 

1,134,000 

4-        5,000 

7 

8,042,000 

4-      618,000 

Kansas  City  Southn. 
Lehigh  Valley 

201,000 

4-      17.000 

7 

2,138,000 

4-      309,000 

,j 

719.000 

4-    252,000 

7 

7,372,000 

4-  1,182,000 

Louisville  &Nashvl. 

Dec. 

1,594,000 

4-    758,000 

6 

8683,000 

4-  3,221,000 

Minn,  S.P,  (Soo)S  .. 

,, 

1,228,000 

4-    635,coo 

6 

7,7«o,ooo 

4  2,570,000 

Miss.  K.&  Texas.. 

490,000 

—    348,000 

6 

4,661,000 

—     766,000 

Missouri  Pacific   .. 

^j 

1,785,000 

4-    951,000 

6 

8,160,000 

4-      342,000 

NewYorkCent.&H. 

Jan. 

4,299,000 

1- 2,307,000 

I 

4,299,000 

4-   2,307000 

N.Y.  N.Haven&H. 

Dec. 

1,703,000 

4-    435,000 

6 

13,605,000 

4  3,483.000 

New  York  Ont.&W. 

]an. 

155.000 

4-      4li,000 

7 

1,620,000 

+       221,000 

Norfolk  &  Western. 

Dec. 

2,037,000 

+  1,011,000 

5 

8,153,000 

4-  2,746,000 

Northern  Pacific  .. 

Jan. 

2,031,000 

4-    909,000 

7 

19,565,000 

4-  5.953.000 

Pennsylvania    East 

and  West  Lines. . 

„ 

7,048,000 

4-5,118,000 

1 

7,048,000 

4-  5,u8,ooo 

St.  Louis  &  San  P.. 

Dec. 

1,540,000 

4-    485,000 

6 

8,194,000 

4-  1,009,000 

Seaboard  Air  Line.. 

,, 

761,000 

4-    253,000 

6 

3,093,000 

4-     662,000 

Southern 

Jan. 

1,511,000 

4-    804,000 

7 

11,770,000 

4-  4,120,000 

Southern  Pacific   .. 

1,345,000 

-    371.000 

7 

29,092,00a 

4-  7,467,000 

Union  Pacific 

,, 

2,249,000 

4-    764,000 

7 

24,398,000 

4-  3.744.000 

Wabash 

Dec. 

883,000 

4-    609,000 

6 

5,150,000 

4-  1,403,000 

g  Includes  Wisconsin  Central.      *  Gross  earnings.      4  Surplus, 


GROSS  TRAFFIC  FOR  WEEK. 


Naub, 


Week 

ending 


Amount 


Alcoy  and  Gandia . , 
Antofagasta  (Chili) 
Arauco 

Argentine  N.E. 
Bilbao  R.  and  Canta 
Bolivar         ..         .. 
Brazil 
Brazil  Gt.  Southern 

B.  Ayres  &    Pacific 

Do.  Gt.  South'n 

Do.        Western 

Central  Argentine. . 

C.  Ur'g'ayof.Mts  V. 

Do.  East'n  Ei 
Do.N  .rlh'nEi 
Do.  Westn  Ei 

Colombian  National 

Cordoba  Central  . 

Costa  Rica    . 

Cuban  Central 

Dorada  Extension. 

Egyptian  Delta     . 

Entre  Rios  .. 

French  Sante  P6  . 

Gt.  Soutii.  ot  r^pain 

Gt.  West,  of  Brazil. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car 

Leopoldiiia  .. 

Manila(Nr.&Sth.) 

Midland  Uruguay .. 

Mogyana 

N,W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central 

Paulista 

Peruvian  Corpn. 

Salvador 

S,  Paulo  (Brazilian) 

Sorocabana. . 

Taltal.. 

United  ot  Havana.. 

West'nol  Havana 

Zafra  and  Huelva. . 


Lobitos   Oilfields. — Production   for   February,   6,604  tons, 

Mr.  William  Newbold  Baines,  of  "  Elsinore,"  Yeovil,  has 
joined  the  board  of  Messrs.   Fetters,   Ltd, 

Mr.  Joseph  Guinness  Broodbank,  chairman  of  the  Dock  and 
Warehouse  Committee  of  the  Port  of  London  Authority,  has 
been  elected  a  director  of  the  Employers'  Liability  Assurance 
Corporation. 

sir.  E.  A.  Benn,  manager  in  London  of  the  London  and 
Brazilian  Bank,  Ltd.,  has  been  elected  to  a  seat  on  the  board, 
and  has  been  appointed  managing  director,  Mr,  T,  J.  Finnic, 
sub  manager  in  London,  has  been  appointed  manager  in  London. 


Mar.  4 

.1  5 
Dec. 

Mar.  4 

Feb.  • 


Dec. 


Feb. 

Mar. 


Mar. 
Feb. 


Mar.  4 
Jan. 

Feb.  26 

Mar.  4 
4 

Jan.  c' 

Feb.  ♦ 

Mar.  4 

,,  4 
Jan, 
Deo. 

Feb.  • 

..  296 

Mar.  4 

Dec.  * 

F,b.  » 

Mar.  4 

Feb.  27 
Nov, 

Jan.  * 

Mar.  4 

.1  4 

Jan.  • 


I 

Ps.    11,000 

3»,i35 
9975 
4.8;6 
4  3'4 

12,000 

.\l3,774.o.-.o 

Ml8.39,350 

111,000 

144,000 

68,000 

121,300 

15844 

5,906 

2,841 

2,4'5 

11,200 

28,600 

4-445 

27,369 

7,500 

7.017 

14.400 

82,956 

Ps.  69,139 

11,700 

7,505 

27,329 

10,250 

25,102 

9,078 

8.575 

Ml, 742, 000 

•  i8,5to 

25,935 

$429,000 

M3,05>,ooo 

^775,700 

#36.000 

21,656 

M  1,785,000 

17,843 

(0,819 

6,81a 

"■494 


—  P8.7.500 
4-  8,895 
4-  4.309 
4-  676 

94 

4-  2,289 
+  M364,915 
4-     M  4,0  to 

5,000 
38.000 

1  000 


In.  or  dec. 

on  last 

year. 


CROSS  TRAFFIC  TO  DATE. 


I 


—  5.700 
4-  1,395 
4-  1.527 
4-  1,081 
4-  361 
4-        2,800 

—  ",650 

—  2,643 
4-  4,201 
4-  2,200 
4-  1.169 
4-  3.0 « 
4-  16,29) 
4-Psi4,OJO 

—  I, 200 
4-  1,05! 
4-  6,781 
4-       3,000 

—  3,974 

—  1,330 

—  3,2S8 
4-  M407,436 

—  »1,247 
4-  19.718 
4-  *14^,000 
4-M438,843 
+  8251,489 
4-         $4<.o 

—  4.428 
4-  M236.041 
4-  7. '48 
4-  17,664 
4-  1,078 
4-        4.703 


Amount 


In.  or  dec. 
on  last 
year. 


t  Ps.  148,000 

307,275 

90,938 

218.766 

8,059 

69,969 

340,761,000' 

M42 1,250 

2,967,000 

3,768,908 

1,800,000 

3,909,2«> 

435  5«8 

140,701 

71,106 

71.206 

32.800 

1,0-9  800 

114.118 

440.449 

14,500 

164.73" 

401.800 

82,956 

P-473,050 

1  7,200 

216,996 

27.329 
18,500 
220,502 
91,8  o 
69.379 
12  M23598,o  ", 
8|  •175.397 
)|  401,983 
t  816  223..  00 
1 2  M  29350,000 

a'  86,119.177 
t|    $863,320 

t'      216,449 

iijM  16171000 
124,532 
i.225,5>7 
187,013 
".494 


♦Months.  4  From  Jan.  i.  t  From  July  1,    c  Neti,  b  15  days,  a  11  days 
TRAMWAY   AND  OMNIBUS.— HOME. 


lApl. 


£ 

£ 

£ 

£ 

Bristol 

Mar.     3 

8,694 

4-         10 

+ 

82,886 

4- 

7,395 

Dublin  United 

F.b.    25 

5-5)7 

4-       447 

t 

46,957 

+ 

3.083 

Hastinejand  Dlst.. 
Isle  ol  Thanet 

Mar.     3 

643 

—        61 

t 

6,454 

4- 

227 

Feb.   26 

219 

—          21 

5.579 

— 

979 

Lancashire  United.. 

Mar.     1 

1,498 

4-         15 

t 

14,082 

4- 

1.023 

Provincial    .. 

1.        4 

1,911 

+         23 

45,430 

+ 

3,246 

Yorks.  (Wst.  Rdng.) 

..        5 

1,561 

4-      >57 

t 

16,023 

4- 

i  Froc 

a  Jan.  i 

♦ 

Oct.  I. 

5  Apl.  1 

TRAMWAY    AND  OMNIBUS.-FOREIGN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Bombay  Electric  . . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Georgia 

Havana  Electris    .. 
Hongkong    .. 
La  Plata 

Lima 

Madras  Electric    .. 

Manila  .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz    .. 

Winnipeg    .. 


Mar.  4 
Jan.  146 
Oct. 
Dec.    5 
Feb. 
Dec.  5 
Nov. 
Mar.  4 
.,      4 

Ian. 
Sept.  t 
June  20 
Jan.  29 
Nov. 
Jan.    : 
Feb. 29 
Dec. 
Nov.    I 
Dec.    ! 
Jan.     5 
.Nov.  20 

Feb. 
Nov. 
Dec.l 


£        I 
60,023 

22,863 

Ks  3,76,867 

M3,4i2,ooo 

30,320 

♦125,538 

42,603 

R5.3,487 

Rs.  70,956 

12,329! 
»34.767 
850,050 

$11,393 

4.545 

15.733 

Rs.  26,7)2 

$71,326 

$215,256 

$40,000 

4.763 

$11,473 

$453  730 

32,502 

$39,300 

$106,694 


4-  6,1331 

4-  704 

4-  Rs.8,2691 

4-  M9(,65- 

4-  3,73' 

-  $35,86; 

4-  347 

4-  Rs,  143 
4- Rs. 14,062 


455,264    4-  467 

148,708    H-  1, 612 

Rs34.95.900j  4  Rs  101382 

M  44114.420  4- M2186842 

6t,6-x>  1+         6,390 

$354,844  I-  8569,487 

207,402  I —         1,364 

—        14-Rs.  6,801 

Rs  .6,43,661  4- Ks.41,635 


4-  384 

—  $905 

—  82,462 

4-       $1,887 

4-                 5  «I 

—  727;  • 
4-  Rs.  3,0591  • 

4-         84,126^  12 

—  $108,665'  ♦ 

—  $25,600;  • 
74I  • 

$2,059  • 

$60,205,  It 

2,4941  4 

$6,7oo|  II 

$19,013'  12 


13«,477 

$276,822 

$  i.259.«65 

$55,291 

46.836 

15,733 

Rs,I22,9li5 

$732,561 

♦  3,193,106 

$669,500 

4.763 

$532,567 

14,402.337 

126,466 

$598,300 

tl,253,222 


4-  5,102 

—  828 

—  879,907 

4-       $6,977 

—  4,096 

—  727 
4- Rs  14,486 

—  $41,703 

—  $197,227 

—  $44,500 

4-  74 

4-       $5,645 

—  $128,941 

4-  8,313 

4-   $207,200 

—  843t.87' 


(28  days.       *  From  Jan.  i, 


I  Nell. '     a  From  July  t, 
d  From  Aug,  i. 


c  Two  weeks. 


John  Oakev  and  Sons,  Ltd. — In  the  year  1915  this  company's 
profits  fell  off  about  ;^2,ooo,  the  total,  including  xC.';.84'  brought 
forward,  -which  -was  xf2,68o  down,  being  )ri<.,g2o,  a  figure 
showing  a  decrease  of  £^fi■;t.  But  that  does  not  prevent  tlie 
board  from  being  able  to  make  up  th«  dividend  to  15  per  cent., 
less  tax,  this  ijicluding  a  bonus  of  5  per  cent.  The  balance 
left  to  carry  forward  is,  however,  just  the  amount  of  the  r»- 
duced  profits  less  at  ;ft,t7o.  The  accounts  do  not  caU  for  any 
analysts,  but  it  should  !»  noted  that  the  goodwill  remains  at 
;^8a,455,  because  that  is  apt  to  prore  Rn  inconvenient  asset  in 
preaent  circumstances. 

Bengal  Doo.\rs  Railway  Co.,  Ltd. — Nett  earnings  fell  off 
in  the  second  half  of  last  year  to  Rs.  3,82,886,  a  decrease  of 
Ks.  58,961,  but  the  board  was  able  to  give  the  shareholders 
their  6  per  cent.,  plus  the  same  bonus  of  i  per  cent,  paid  a 
year  ago,  subject  to  income-tax,  and  had  /.'a, 360  more  at 
;^26,i34  left  to  carry  forward.  How  was  this  managed?  By 
halving  the  amount  placed  to  the  reserve  fund,  giving  it 
;^5,ooo  instead  of  jifio,ooo.  Said  reserve,  however,  now 
amounts  to  /'tog, 320,  which  is  a  fairly  sufficient  buffer,  and 
the  line  is  prosperous  enough,  with  good  prospects  for  the 
future. 


Zhc  Snveetore*  IRevfew, 


V^I^^^Cm-No.  950.      SATURDAVrMARCH  18.  1916.  C'/Xl-.V.-)  Price  6d. 


r 


PUBLISHERS'    NOTICES. 

trbe  ?n\?eStOCS'  IRCVteW  is  a  subscription  JoumaUndwUl 
Ije  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  coontry  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms : —  ■»  s. 

One  year,  £\  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Vear,  £1  8s.  Od.    Six  Months,  1 4s.  Od.    Three  Months,  78.  Od. 

bhort  of  Three  months  the  Price  is  6,id,  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  U.  Sd. 
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•'Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London," 


The  Ealtors  cannot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS    TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Excess  profits    duty   is   apparently    to   be    set    forth 
separately  in  tlie  weekly  Treasury  account.     The  item 
appears  for  the  first  time  in  that  for  the  past  week  witJi 
;£,'30,ooo  ag^ainst  it.     May  we  accept   this  as  of  good 
augury  for  a  large  surplus  over  Mr.  McKenna's  esti- 
mate when  the  end  of  the  financial  year  comes?     We 
hope  so,  although   from  what  we  hear,    the  skill  and 
ingenuity  exhibited  both  by  boards  of  companies,  and 
private  individuals  also,  in  finding  objects  on  which  to 
spend  money,  or  reserves  that  need  replenishing,  ex- 
ceeds anything   e\er  before   known,    and    induces    the 
scoffer  to  conclude  that  our  modern  "  credit  system  " 
has  been   extended  to   heaven.      Last  week's    revenue 
was  altogether  only  ;^"' 11,206,401,  and  the  expenditure 
came     to     more     than     twice     that     amount,     or     to 
ij'24. 585.993.  of  which  ^'23, 448, 204  was  absorbed  bv 
war  necessities  alone.     Had  there  been  no  extra  revenue 
from    borrowings,    then    the   week's   deficiency    would 
ha\e   brought    down   the    Exchequer   balances  with    a 
plump,    and     as    £a, 000,000    of     Ways    and     Means 
advances  was  repaid  over  and  above,  the  total  outflow 
of  the  week  was  nearly  ;£,'26,ooo,ooo.     The  Exchequer, 
however,  received  ^'6,141,000  nett  on  Treasury   bills 
and  ^7, 792, 000  on   5  per  cent.   Exchequer  bonds,   so 
that  the  Bank  balances  were  reduced  by  no  more  than 
;£--4'j.59-.  'infJ  still  amounted  on  Saturdav  evening  last 
to  £^32, 294,0-4.     The  total  amount  of  treasury  bills 
now  outstanding  is  ^^448.348,000,  and   of  Exchequer 
bonds  ;^I35, 546,000.     It  is  further  worth  noting  that 
the  total  revenue  gathered  in  up  to  .Saturday  last  was 
within  ;^4,492,ooo  of  the  Budget  estimate,   and  there 
are  17  working  da}s  in  which  money  can  be  received 
before  the  financial  year  ends.      Even  on   the  Budget 
receipts  of  the  past  week,  this  should  produce  a  surplus 
of  about  ;^8,50o,ooo,  without  the  excess  profits  tax  to 
ruinforce  the  ordinary  sources  of  income.     We  shall  be 
disappointed  if  the  extra  profits  tax  does  not  bring  up 
the  surplus  on  Mr.  McKenna's  estimate  to  ;^40,ooo,ooo. 

As  was  to  be  expected,  Mr.  McKenna  has  answered 
the  petition  of  the  City  meeting  by  a  refusal  to  con- 
sider the  issue  of  "  prize  "  or  "  lotterv  "  bonds.  Mr. 
McKenna  is  a  prudent  and  cautious  Chancellor  of  the 
Exchequer.     We  ha\e  not  a  word  to  say  against  him 


in    his   routine  capacity  as    an   administrator    keeping 
well  within  the  limits  of  use  and  wont,  but  in  the  matter 
of  readiness  to  accept  new  methods,  in  adaptability  of 
mind,  and  swiftness  at  arriving  at  decisions  he  is  not 
a  patch  upon  his  predecessor,  Mr.  Lloyd  George.    That 
Mr.    George    did    rash    things    and    sometimes    made 
grievous  mistakes  is  undoubted,  but  in  a  matter  of  this 
kind  he  would  have  at  once  seen  through  the  subter- 
fuges and  hypocrisies  with  which  the  popular  hostility 
to  this   form  of  raising   money   by   help   of   the   small 
investor    has   been    surrounded    for    generations,    and, 
regardless  of  precedent,  would  have  at  once  taken  steps 
to  secure  all  the  money  he  could  by  the  most  efficacious 
expedient  within   his  reach.      "  Perhaps  I  may   add," 
said  Mr.  iSIcKenna  in  his  letter  replying  to  Sir  William 
Plendcr,  by  whom  the  City  meeting's  view  was  com- 
municated,  "that  the  issue  would  be  contrary  to  the 
existing  law,  and  in  any  circumstances  would  have  to 
be  prefaced  by  a  repeal  or  modification  of  the  Lottery 
Acts."     Quite  so,  and  is  it  an  impossibility  to  repeal 
these  Acts?    Patience  cannot  wait  for  the  answer.     Ai! 
we  can  see  as  a  result  of  this  impassivity  of  the  "  safe 
man  "  is  a  first-class  opportunitv  for  Lord  Northcliffe's 
organs  to  do  another    "  hustle.'"     After   a  little  time 
their   skill    in     organising    demonstrations    of    public 
opinion  will  probably  induce,  or  intimidate,  the  Govern- 
ment to  change  its  mind,  and  then  we  shall  once  more 
ha\c  the  Harmsworth  Press  jubilant  over  its  power  to 
manage  the  affairs  of  the  nation.     A  little  perspicacifv, 
something  of  moral   courage  and   breadth  of  view   in 
matters  financial,    might   save   the  country  from  this. 
We  should  not  care  a  straw,     'ihe  Harmsworth  clan 
would  be  welcome  to  all  the  glory,  and  more,   if  onlv 
less   time  were  consumed  in   bringing  a  weary,   over- 
burdened Government  round.     AVhile  it  is  being  edu- 
cated   or  bullied    into  changing   its   mind    its    need  of 
money  grows,  and  a  prolific  source  of  .supplv  is  pushed 
aside. 


An  announcement  of  much  significance  was  made  in 
the  beginning  of  the  week  to  the  effect  that  the  Lon- 
don County  and  Westminster  Bank,  Ltd.,  and  Lloyds 
Bank,  Ltd.,  have  signed  an  agreement,  as  reoresent- 
ing  a  Briiish  finanrinl  group,  with  the  Credito  Italiano 
represenling  an  Italian  financi.-il  group,  for  the  consti- 
fioii  of  a  British  companv,  to  be  called  the  Briiish 
Kalian    Corporation,    with    an     authorised    capital    o( 
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^'i, 000,000,  and  for  the  constitution  also  of  an  Italian 
company,  under  tlic  style  of  the  Compagnia  Italo 
Hritannica,  with  a  capital  of  10,000,000  lire,  or 
£"400,000.  The  object  of  the  two  companies  is  to 
further  the  development  of  the  economic  relations  be- 
tween Great  Britain  and  Italy,  and  the  promotion  of 
undertakings  in  the  commercial  and  industrial  held  in 
Italy.  Thus  the  two  companies  will  work  in  close 
association.  We  welcome  this,  the  first,  practical 
illustration  of  the  new  disposition,  which  must  go  much 
further  than  mere  pious  talk,  to  labour  together  to- 
wards improvement  in  the  commercial  and  industrial 
relations  between  all  the  KntetUc  I'owers.  Probably 
enough  this  first  step  has  been  prompted  by  a  desire 
to  liberate  Italy  from  the  monopolist  tyranny  of  the 
Germans,  which  has  been  carried  on  for  many  years 
with  the  object  of  making  Italy  a  vassal  of  German 
capitalism.  When  we  say  German  capitalism  it  is 
really  Jewish  capitalism  centred  in  Germany.  For  the 
Teuton  himself  has  neither  the  capacity  nor  the  far- 
seeing,  all-subduing  grasp  of  the  Jew.  That  must 
never  be  forgotten  in  dealing  with  the  entire  subject. 
The  Entente  Powers  will  have  to  study  by  what  means 
they  can  get  the  never-resting,  ever-scheming  Jew 
capitalist  on  their  side.  Leave  him  out  of  account  and 
he  will  leave  no  means  untried  to  beat  them.  He  will 
strive  unrestingly  for  supremacy  in  the  commercial  and 
industrial  world  after  the  war,  just  as  he  did  in  Ger- 
many before  it.  With  independent  people  he  cannot 
quite  succeed,  and  becomes  civilised  and  humane,  but 
with  a  race  rendered  servile  as  the  Germans  are,  his 
success  was  great  and  startling,  and  may  be  so  again. 
Just  because  his  leverage  was  German  abasement,  we 
have  confidence  that  Italy  will  be  delivered  from  the 
thrall,  and  we  sincerely  wish  enduring  success  to  the 
community  of  interests  these  two  companies  have  been 
created  to  further.  But  the  effort  demanded  is 
stupendous.  What  are  our  manufacturers  going  to  do 
to  help  Italy  to  work  for  the  gratification  of  Italian 
wants,  and  to  help  the  development  of  Italian  industry 
and  trade?  How  are  they  to  act  in  welding  together 
the  noblest  aspirations  and  best  interests  of  all  the 
Allies?  Companies  like  these,  plus  draconian  tariffs 
against  Germany,  will  not  wholly  attain  the  end  pro- 
fessedly desired. 


The  announcement  that  the  North  British  Raihvay 
Co.  wants  more  capital  and  is  prepared  to  pay  5  per 
cent,  for  it  can  surprise  no  one  who  read  the  analysis 
of  its  accounts  for  the  past  year  published  by  us  on 
February  19.  That  revealed  a  deficiency  of  avail- 
able capital  of  not  less  than  ;£^825,ooo.  That 
is  to  say,  the  total  capital  overdraft  was  on 
December  31  last  _;^'2,44o,ooo,  and  the  total  avail- 
able accumulations  of  all  kinds  only  ;£'i,6i8,ooo. 
In  these  circumstances  it  was  impossible  for 
the  North  British  board  to  carry  on  without  being 
obliged  to  appeal  to  its  shareholders  for  more  money. 
As  it  stands,  the  company  has  to  depend  upon  its 
bankers,  and  bankers  e\crywht;re  throughout  the  king- 
dom are  less  able  lo-day  to  lock  up  large  masses  of 
their  available  mt'ans  in  directions  whence  it  cannot  be 
withdrawn  than  at  any  time  within  a  generation.  This  is 
an  unhappy  position,  but  the  North  British  is  not  alone 
in  being  thus,  as  we  may  phrase  it,  "cornered,"  and 
we  trust  it  will  have  no  difficulty  in  finding  the  money. 
The  terms  offered  are  5  per  cent,  on  money  lent  for 
three,  four,  or  live  years,  according  to  the  wish  of  the 
lender.  The  company  will  accept  amounts  of  ;£,'20o 
and  upwards,  and  we  judge  that  to  be  comfortable  it 
will  require,  or  be  glad  to  get,  at  least  ;4.' 1,000,000.  In 
this  respect  the  other  two  large  Scotch  companies,  the 
Caledonian  and  the  Glasgow-  Soulh-Western,  are  much 
better  placed,  as  will  also  be  seen  by  a  reference  to  our 
analysis  of  the  respective  reports  when  published.  The 
overdraft  of  the  Caledonian  Co.,  ;£i ,975,000  is  less 
than  ;£r5o,ooo  in  excess  of  its  accumulations,  and  that 
of  the  "  Ayrshire  "  Co.  is  only  about  ;^"i76,ooo  in 
excess  at  ^,"1,120,000,  overspent  on  capital  account. 
Although  this  is  so,  we  fear  the  future  is  going  to 
produce    considerable    affliction    lor    railway    financiers 


owing  to  the  free  and  easy  manner  with  which  they 
have  mixed  up  their  trust  moneys  with  their  <apital 
account.  How  often  have  we  warned  them  of  the 
danger  during^  the  past  quarter  of  a  century?  We  do 
not  know,  but  the  danger  is  none  the  less  rcjil  because 
ignored. 

To  some  extent  the  profit  and  loss  exhibition  of  the 
Hongkong  and  Shanghai  Banking  L<)rporation  for 
191 5  is  no  doubt  affected  by  the  somewhat  unsettled 
stale  of  various  parts  of  China  during  the  last  year, 
and  business  throughout  that  part  of  the  world  must 
have  suffered  from  the  complete  obliteration  of  the 
Germans  as  active  traders  there.  This  last  infiuence 
alone  might  have  caused  a  decline  in  th^  profits  of  the 
bank  without  giving  its  shareholders  any  ground  for 
dissatisfaction.  An  it  is,  the  nett  profit  for  the  year  is 
down  only  $468,211  at  $6,81x3,500,  and  inasmuch  as 
the  balance  of  $2,607,274  was  $53g,<)62  abo\e  that 
available  a  year  ago,  the  total  disposable  sum  of 
$9,467,774  is  $71,751  higher.  From  this  amount  the 
directors  write  $500,000  off  bank  premises  account,  or 
$100,000  more  than  last  year,  and  the  dividend  is 
again  made  up  to  £4  iis.  per  share  for  the  \ear.  The 
interim  paid  in  mid-.\ugust  last  was  j^.2  3s.  [kt  shar?, 
remitted  at  is.  giV'-  pc'  ^'>  '"''<1  '^*^  '"'^1  dividend  ol 
the  same  amount,  plus  a  bonus  of  5s.  per  share,  sent 
over  at  is.  1  id.  per  $1,  or  1  Jgd.  more  than  six  months 
ago,  will  absorb  $3,005,217,  and  leave  $3,027,220  to 
be  carried  forward,  or  $419,945  more  than  was  brought 
in.  A  year  back,  however,  $350,000  was  added  to  the 
silver  reserve,  but  l>ecausc  that  fund  now  stands  at 
$18,000,000,  and  as  silver  has  been  rising  in  price 
with  the  probability  of  continuing  firm,  there  was  this 
time  no  need  to  increase  that  reserve.  The  money  is 
therefore  added  to  the  balance  carried  forward. 
During  the  year  the  sterling  reserve  hitherto  held  in 
Consols  was  transformed  into  4^  per  cent.  \\'ar  Loan 
stock  at  a  cost  of  ^^70,629,  all  met  out  of  current 
earnings,  and  that  special  chsrge  alone  goes  far  to 
explain  the  decline  in  nett  profits.  The  total  of  this 
reserve  is  as  Ijefore,  £'1,500,000,  or  815,000,000, 
taking  the  dollar  at  the  par  of  2S.,  but  is  now  in  4J  per 
cent  stock.  Current  account  liabilities  in  silver  show 
an  increase  of  $20,695,525  at  $159,885,812,  but  those 
in  gold  are  $12,363,094  down  at  $53,813,696,  or 
£,'5,193,512.  Fixed  deposits  have  also  varied,  tliose  in 
silver  increasing  by  $8,332,431  to  $69,320,619,  and 
those  in  gold  declining  $5,395,945  to  $46,750,470,  or 
£4,506,888.  Acceptances  show  a  decrease  of 
$1,948,025  at  $5,172,675,  but  bills  payable  are  up 
$3,592,522  to  $20,942,937.  Amongst  the  chief  assets 
we  have  cash  up  81,221,643  to  $75,503,189,  and  securi- 
ties of  the  British,  Colonial,  and  other  Governments, 
exclusive  of  investments  representing  the  sterling  re- 
serve, $9,144,776  up  at  $23,952,690,  but  bills  dis- 
counted, loans  and  credits  have  fallen  olT  $8,056,798 
to  $133,484,087,  and  bills  receivable  are  a  nna'c 
$282,621  less  at  $150,663,517.  Altogether  the  move- 
ments on  the  year's  comparison  result  in  an  increa.sc 
of  $985,695  in  the  balance-sJicet  total,  raising  it  to 
$436,161,136. 


Thanks  to  its  vigorous  management,  and  also 
perhaps  to  the  fact  that  its  centre  of  business  is  more 
in  India  than  in  the  l-'ar  East,  although  it  is  powerful 
there  likewise,  the  Chartered  Bank  of  India,  .Vustralia 
and  China  did  passing  well  in  1915.  Its  gross  profit 
w-as  £'17,169  larger  at  £^74', 745,  and  expenses  in- 
creased only  by  £6,377  to  £"358,873.  Consequently 
the  nett  income  of  £382,872  was  greater  by  £10,792, 
and  to  this  has  to  be  added  the  balance  of  £125,334 
brought  forward,  making  in  all  £508,206  available. 
This  is  £15,872  more  than  the  clear  balance  for  1914, 
and  the  directors  just  continue  the  dividend  at  the  rate 
of  14  percx-nt.,  paid  in  equal  halves,  tax  free,  as  before. 
They  also  put  aside  £160,000  to  meet  further  deprecia- 
tion in  the  value  of  securities.  That  compares  with 
£150,000  set  aside  a  year  ago  to  a  special  contingency 
fund.  Also  the  bonus  to  the  staff  is  increased  by  £1,000 
to  £25,000,  and  after  £25,000  has  again  Ijeen  put  to 
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Ihu  rt'duclion  of  cost  of  premises,  the  balance  Icl'l  to 
carry  forward  will  be  just  ;^4,872  larger  than  the  one 
brought  in  at  £^130,205.  All  the  items  in  the  balance- 
sheet  are  interesting,  but  we  need  only  mention  the 
leading  ones,  and  note  first  a  decrease  of  ;£^577,62g  in 
the  cross  entry,  "  acceptances,"  bringing  it  down  to 
;£-.735>^'9-  Current  liabilities  have  increased  by 
;£^2,536,i54  to  ;£a3,32i,o68,  and  fixed  deposits  are 
/.v394>468  up  at  £^8, 227,438.  These  are  the  principal 
assets,  exclusive  of  bills  payable,  which  also  show  an 
increase  of  ^^403, 523  at  ;£'2, 134,060.  Government  and 
other  securities  held  are  ;£"8o,  154  up  at  /v3i45^>9^'o, 
and  there  is  an  increase  in  bills  of  exchange  held,  in- 
cluding ;^i, 800,000  of  Treasury  bills,  making  the  entry 
£^9,498,469,  or  ;£^3,372,6o3'  more  than  at  the 
end  of  1914.  Bills  discounted  and  loans  account 
for  another  ;^8,443,o59,  which  is  an  increase 
of  only  ;^i9,2og.  Cash  is  also  ;^i  15,475  up  at 
^5.5io>657.  but  bullion  in  hand  and  in  transit  is 
;£"i44.450  down  at  ;^364,309.  The  War  Loan,  it  is 
stated  in  the  report,  has  been  taken  at  cost,  and  all 
other  investments  at  or  under  the  prices  ruling  on 
December  31  last.  As  a  result  of  last  year's  business, 
the  balance-sheet  total  has  increased  bv  ;^2, 869,340  to 
^^^29,644,856. 


An  excellent  exhibit  of  the  results  of  its  business  for 
1915  is  made  by  the  National  Bank  of  India.  The  gross 
profit  was  j£:23,i94  higher  at  ;^534,34o,  and  ^714,371 
more  was  brought  forward,  so  that  altogether  there 
was  ;£7627,336,  or  an  extra  ;i£737,565,  available  to  meet 
costs,  pay  dividends,  &c.  Working  expenses  increased 
on^y  ^'1.147  to  ;^;242,922,  and  the  nett  revenue  is 
^36,4 18  larger  at  ^384,414,  this  including  the  amount 
brought  forward.  No  change  is  made  in  the  proportion 
of  these  profits  given  to  the  sharehofdcrs.  For  the  year 
1914  the  dividend  was  14  per  cent.,  plus  a  bonus  of  2  ; 
for  the  past  year  it  is  all  dividend  at  the  rate  of  i6  per 
cent,  per  annum.  There  is  consequently  more  to  put 
away  in  other  directions,  and  yet  the  reserve  fund  only 
gets  /725,ooo  this  time,  against  ;£,'75,ooo  a  year  ago', 
but  that  suffices  to  bring  its  amount  up  to  ;^i,20o,ooo, 
against  a  paid-up  capital  of  ;^i, 000,000.  ;^76,274  is 
this  time  utilised  to  write  down  investments,  including 
the  War  Loan,  to  market  prices.  Besides  this,  £"10,000 
is  again  written  off  house  property  and  £'10,000  added 
to  the  officers'  pension  fund.  Even  so,  the  balance  of 
£.103,140  remaining  to  carry  forward  is  £.10,144 
better.  .\  sensible  allocation  of  the  year's  profits  has, 
therefore,  be<'n  made.  The  balance-sheet  shows  liabili- 
ties on  deposits,  &c.,  to  be  £'1,614,881  larger  at 
£^16,447.780,  but  bills  payable  are  down  £^146, 167  to 
£797  <7^-  .Vcceptances  are  £'255,310  lower  at 
^.■750.526.  Amongst  the  assets,  too,"  cash  on  hand,  at 
call,  and  with  bankers  shows  a  decrease  of  £^605, 961 
at  ;^3-373. 214.  and  bullion  is  also  £^1 18,915  lower  at 
£•.394.724.  but  the  increases  in  Indian  and  British 
Government  securities  are  large  enough  to  account  for 
this,  Indian  rupee  securities  held  being  up  £147,784 
to  £460,158,  and  Indian  Go\ernment  guaranteed 
slocks,  togfether  with  our  War  Loan  stock,  &c., 
£'910,410  larger  at  £'1,628,007.  I^iUs  of  exchange 
held  show  an  increase  of  £'1,433,002  at  £77,412,466. 
Discounts,  loans  receivable,  S;c.,  are,  on  the  other  hand, 
£'480,460  lower  at  £:"6,264,792.  Nevertheless,  the 
balance-sheet  aggregate  of  £720,475,501  is  £"1,304,823 
more  than  it  was  a  year  ago. 

Only  a  balance-sheet  of  the  Credit©  Italiano  showing 
its  position  at  the  end  of  last  year  is  circulated,  but  in 
a  footnote  we  are  told  that  the  profit  of  £^238,034 
shown,  which  was  £726,488  above  that  for  1914, 
enables  the  directors  to  pay  a  dividend  of  6  per  cent, 
as  before  and  also  to  add  £"40,000  to  the  reserve, 
making  it  £'500,000.  After  the  Continental  fashion 
the  directors  next  receive  their  own  proportion,  which 
was  £"11,554  for  the  past  year,  and  this  leaves  £"6,480 
to  be  carried  forward.  The  balance-sheet  looks  quite 
healthy.  Liabilities  on  deposit,  current  and  savings 
accounts  have  risen  £'4,808,549  to  £"22,758,898. 
Cheques  outstanding  show  the  remarkable  increase  of 


£7307,016  at  £7824,146.  Amongst  the  assets  bills 
recel\able  of  all  types  have  increased  ;^3, 196,91 3  to 
£'13,305,359.  This  is  the  largest  movement  of  all,  but 
acceptances  have  expanded  £'825,946  to  i7i.793'007> 
and  guarantees  are  £7400,408  up  at  £71,647,108.  In- 
vestments and  participations  show  an  increase  of 
£'360,885  at  £71,292,678.  On  the  other  hand,  the  loans 
against  collateral  are  £7515.53°  down  at  £71,448,745. 
Including  the  invested  capital  of  the  clerks'  provident 
fund,  which  is  ;£'4,974  "P  »"  ^^^  J'^ar  at  ;^i30,525, 
the  balance-sheet  total  amounts  to  £730,910,800,  but 
without  that  fund  it  shows  an  increase  of  ;^6,446,48i 
at  £"30,780,275,  which  is  surely  remarkable  for  one 
year'.s'  expansion.  No  doubt  such  progress  is  due,  to 
some  degree  at  least,  to  the  elimination  of  the 
Germans. 


Salt  is  dearer,  as  every  householder  has  long  ago 
discovered,  not  distressingly  dearer,  but  still,  suffi- 
ciently so  to  have  been  of  great  use  to  the  Salt  Union, 
Ltd.  It  has  also  been  busy  with  a  variety  of  work 
for  the  Government,  about  which  the  directors,  with 
due  loyalty,  take  care  to  say  nothing.  Thus  one  way 
and  another,  notwithstanding  the  great  decline  in  the 
demand  from  fish  curers  and  troubles  over  labour,  dear- 
ness  of  coal,  deficiencies  in  traffic  facilities  on  shore  and 
afloat,  the  company  was  able  almost  to  maintain  its 
deliveries  at  the  previous  year's  height.  "  Sales  of 
all  descriptions  showed  only  a  small  decrease."  From 
all  this  we  come  to  the  fact  that  the  profit  on  the  sale 
of  salt  brine,  carriage,  and  sundry  trading  rose  last  year 
by  £"33,923  to  £7214,899.  Revenue  from  other  sources, 
including  dividends,  discounts,  interest  and  transfer 
fees,  also  advanced  £78,754,  so  that  the  aggregate  in- 
come of  £7275,314  is  ;^42,6o4  up,  and  one  may  say  that 
none  of  this  gain  was  swept  away  by  the  increa.se  in 
expenses.  Maintenance  took  only  £7i,ii2  more  at  a 
total  of  £740,977,  and  expenses  of  administration  were 
actually  reduced  by  £.'i,iii  to  £729,598.  There  were 
also  small  savings  in  other  directions,  including  £"1,402 
on  rates  and  taxes,  and  of  no  less  than  ;^3,589  on  bad 
debts,  that  item  having  Ijeen  brought  down  to  less 
than  £746.  Then  a  year  ago  ;^.'3,ti7  was  required 
to  provide  for  depreciation  in  investments,  and  this 
vear  there  is  no  mention  of  any  such  charge.  It  follows 
that  the  nett  profit  of  ;^i40,524  is  up  £^51,081,  and  if 
we  add  in  the  balance  brought  forward,  £751,524  higher 
at  £"149,862.  After  meeting  debenture  interest,  the 
preference  shares  get  a  dividend  at  the  rate  of  los.  4.8d. 
per  share,  as  against  3s.  paid  for  the  previous  year, 
while  the  ordinary  shareholders  actually  receive  is. 
per  share,  £"4  paid,  against  nothing.  Moreover,  the 
directors  are  able  again  to  place  £"10,000  to  the  de- 
preciation reserve,  and  to  give  the  general  reserve 
£7i5,ooo,  as  against  £7io,ooo  a  year  ago,  with  £^8,862, 
or  only  £7476  less  than  was  brought  in,  left  over  to 
carry  forward.  Long  may  this  prosperity  continue. 
The  balance-sheet  shows  that  the  company  has  re- 
deemed a  further  £715,811  of  its  debenture  stocks, 
making  the  total  of  its  4J  per  cent,  first  and  "B" 
debenture  stocks  redeemed  £^89,666,  the  amount  of 
these  outstanding  being  £"1,200,000.  It  owed  at 
December  31  to  sundry  creditors,  Sic,  £"65,444  more 
at  £"177,423,  but  sundry  debtors  owed  it  ;^6o,790  more 
at  ;£7i56,i72,  and  cash  is  steady  at  ;^83,554. 


So  severely  did  the  Barrow  Haematite  Steel  Co. 
suffer  in  1915  from  the  shortage  of  labour  caused  by 
a  large  number  of  its  employees  leaving  to  take  part 
directly  in  the  making  of  munitions,  that  it  had  to 
close  its  Bessemer  and  plate  mill  departments  at  the 
end  of  the  first  quarter.  The  company  itself,  however, 
found  employment  in  the  production  of  semi-manufac- 
tured materials  for  munitions,  w-ith,  on  the  whole,  satis- 
factory results,  and  in  November  the  iron  and  steel 
works  were  declared  a  controlled  establishment.  Nett 
profits,  which  a  year  ago  were  £'53,145  down,  showed 
a  recovery  of  £767,858  at  £7t  19,377,  and  after  meeting 
debenture  interest,  the  orovision  for  depreciation  is  in- 
creased by  £"6,000  to  £"30,000,  and  an  extra  ;^3,ooo  at 
£"13,000  is  written  off  the  outlay  on  extensions  and  im- 
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piovcments.  Adding  ;£:i4>735  brought  in,  the  amount 
available  was  ;{r74,4i7,  or  jC-57A-°  more,  and  Iho  divi- 
dend on  the  second  preference  shares  is  brought  up  to 
date  by  a  payment  for  1914  and  1915.  Reserve  then 
gets  ;(^25,ooo,  against  nothing  last  time,  as  the 
directors  desire  to  provide  for  the  uncertainty  as  to  the 
<'ourse  of  l)usiness  at  the  end  of  the  war,  and  ;^'2,42o 
more  at  ;^i7,i55  is  carried  forward.  During  the  year 
;^5,ooo  was  paid  under  the  contract  for  the  erection  of 
coke  ovens,  by-product  plant,  &c.,  leaving  ;^i2,9i7 
still  due,  and  property  account  is,  consequently,  reduced 
by  ;^"'25,coo  to  £77^,  115.  Stock  show  very  little  change 
at  ;^'293,i62,  but  debtors  have  risen  by  ;^ii  1,386  to 
;^2o8,928,  and  cash  and  Treasury  bills  come  to 
;^i7o,287,  or  ;^95,5i6  more,  while  the  amount  due  to 
sundry  creditors  is  ;^70,i70  up  at  ;^i97,i33- 


Like  all  steel  producers,  Hadiiclds,  Ltd.,  enjoyed  ex- 
ceptional prosperity  in  the  year  ended  December  31, 
and  was  able  to  show  a  nett  profit  of  ;^265,403,  which 
was  nearly  double  the  figure  for  1914.  .\s  ;^9,8oi 
more  at  ;^'6o,27o  was  brought  in,  the  amount  avail- 
able was  ^135,903  better  at  ^^325,673,  and  in  addi- 
tion to  paying  dividends  of  3s.  on  the  ordinary  shares, 
the  directors  increase  the  bonus  from  is.  6d.  to  2S., 
makijig  a  total  distribution  of  5s.  per  share,  or  25  j>er 
cent.  In  order  to  provide  for  adjustments  which  may 
be  necessary  to  meet  the  provisions  of  the  Munitions 
and  Finance  Acts,  an  extra  ;^34,ooo  at  ;^"6o,ooo  is 
transferred  to  reserve  and  renewal  account,  but  even  so 
the  balance  carried  forward  is  ;^9i,903  up  at 
;^"i52,i73.  The  balance-sheet  is  a  meagre  document, 
drawn  up  in  such  a  way  as  to  reveal  as  little  as  possible 
of  the  company's  position.  On  the  one  hand  there  is 
a  conglomerate  item  of  ;^i,369,3o6  for  sundry  credi- 
tors and  provisions,  which  is  ^843,970  larger  than  a 
year  ago,  and  on  the  other,  stock-in-trade,  work  in 
progress,  and  saleable  stock  make  up  a  total  of 
;^i, 360,256,  or  ;^~8oo,6o2  more,  and  debtors,  invest- 
ments, and  cash  show  an  increase  of  ;^i83,io3  at 
^'743>i95-  Property  and  plants  account  has  been  in- 
creased by  ;^'22,i67  to  ,^638,027,  against  which  the 
reserve  will  now  stand  at  ;^245,ogo,  exclusive  of  the 
;^i95,ooo  from  premiums  on  ordinary  shares  issued 
between  1900  and  1904. 


In  ordinary  circumstances  shareholders  in  Beyer, 
Peacock  and  Co.,  Ltd.,  would  doubtless  complain  about 
the  decrease  in  the  profits  for  the  year  1915,  but  times 
are  not  ordinary,  and  they  have  really  no  cause  for 
dissatisfaction.  Since  .August  18  last  the  works  be- 
came controlled  by  the  Government,  and  have  been 
engaged  almost  wholly  on  the  manufacture  of  muni- 
tions of  war  throughout  the  year.  This  special  manu- 
facture has  interrupted  the  usual  business  of  the  com- 
pany, with  the  result  that  profits  fell  off  by  more  than 
50  per  cent. — that  is  to  say,  for  the  past  year  the  total 
nett  income  from  all  sources  was  reduced  to  ;^59,3i8, 
which  was  ;ii^5S,047  less  than  that  of  the  preceding 
year,  but  the  actual  profit  on  trading  was  ;^55,6o5 
le-s  at  ;^S4,i78.  Directors'  remuneration  came  to 
^"1,000  less  and  ;^5,409  less  was  set  aside  against 
income-tax,  but  even  so  the  balance  available  for  divi- 
dend is  ;^49,2io  down  at  ;^34,i36,  an  amount  made 
"P  to  ^36,081  by  ;^i,945  brought  forward,  a  figure 
;^'i,6i2  below  that  of  the  previous  year.  So  the  direc- 
tors are  not  only  unable  to  add  any  bonus  to  the  divi- 
dend of  7^  per  cent. — and  a  year  ago  the  distribution 
was  made  up  to  10  per  cent,  by  a  2J  per  cent,  bonus — 
but  the  reserve  gets  nothing  at  all  as  compared  with 
;^5o,ooo  a  year  ago,  and  after  covering  the  7i  per 
cent,  dividend,  less  tax,  there  is  only  ;^4,636  more  at 
;^6,s8i  left  to  carry  forward.  That  the  general  busi- 
ness of  the  company  has  been  interfered  with  is  indi- 
cated by  the  decrease  of  ;^8o,785  in  the  amount  due 
by  sundry  debtors,  &c.,  which  is  brought  down  to 
;^i28,iq7.  On  the  other  hand,  work  in  progress  is 
;^62,048  up  in  value  at  .:^i  55,547-  Cash  is  ^28,360 
lower  at  ;^8i,323,  but  then  the  board  has  invested 
;^I9,845  of  the  company's  money  in  the  4^  per  cent. 
War  Loan,   taken  at  cost,  and  its  other  investments 


are  ;£.'5,479  larger  at  £^29,202.  Moreover,  stocks  are 
up  ^14,796  to  ;^38,847.  Conseriuently  the  position  ol 
the  company  is  in  reality  a  strong  one,  and  by  this 
time  next  year  we  hope  it  will  be  able  again  to  make 
a  substantial  increase  in  the  reserve,  which,  at 
P^i 50,000,  is  even  now  only  ;£'s.50o  larger  than  the 
amount  standing  against  goodwill  in  the  balance-sheet. 

Unfortunately,  it  is  only  too  easy  to  explain  the 
decline  in  the  profits  of  the  Law  Land  Co.,  Ltd.,  in 
the  year  1915.  The  income  from  rents,  interest,  &c., 
fell  off  ;^5,044  to  £i37'7S^,  a  result  doubtless  of  the 
effect  of  war  on  business.  .-Xt  the  .same  time,  ground 
rents  to  be  paid  rose  ;^i,422  to  ;^i9.76i,  and  rates 
and  taxes,  insurance,  repairs,  &c.,  increased  no  less 
than  i:4,704  to  ;,^53,o22.  A  year  ago  the  directors 
took  ;^4,ooo  from  the  "  improvements  reserve  "  to 
meet  some  of  these  charges,  thereby  reducing  it  to 
;^3,oco.  It  was,  therefore,  wise — and,  indeed,  im- 
perative—this time  to  make  the  revenue  bear  the 
entire  burden;  hence  the  decrease  of  ;^i  1,078  in  the 
nett  revenue,  bringing  it  down  to  ;^29,882.  Adding 
/■i,445  brought  forward,  there  was  just  ;^i  1,058  less 
at  ;^3i,328  to  be  dealt  with,  and  the  directors  reduce 
the  dividend  on  the  ordinary  shares  to  6  per  cent.,  or 
t  prr  cent,  less  than  was  paid  in  the  previous  year. 
Also  there  is  nothing  added  this  time  to  reserve 
against  ;£:io,ooo  a  year  ago,  but  the  directors  explain 
that  as  its  total  has  nearly  reached  the  limit  authorised 
in  1910,  they  have  not  thought  it  necessary  to  put 
away  any  money  in  that  direction  just  now.  The 
leasehold  redemption  fund,  however,  'has  W>  in- 
creased by  ;^4,i36,  and  now  amounts  to  £4g,SSS,  and 
after  paving  dividends  there  will  be  ,^1,742  ^o're  at 
X3  188  left  to  carry  forward.  Changes  in  the  balance- 
sheet  are,  as  a  rule,  too  insignificant  to  require 
analysis,  but  mortgages,  exclusive  of  interest,  have 
risen  i:4,oo7  on  the  year  to  1^643,423-  and  cash  at 
bankers  is  ;^3,825  larger  at  ^^"6,828. 


Surely  it  must  be  a  satisfaction  to  its  board  and  pro- 
prietors' to  find  the  Newcastle-upon-Tyne  Electric 
Supply  Co.,  Ltd.,  bearing  up  against  adversity  \yith 
such  vigour.  No  doubt  that  part  of  the  kingdom  is  a 
busy  centre  of  industry,  for  various  reasons  which  need 
not  be  specified  ;  still, 'the  fact  that  the  company's  profit 
for  the  year  should  have  increased  by  ^'26,039  to 
;^204,4i8  is  most  satisfactory,  for  many  branches  rf 
business  must  have  suffered.  Adding  the  balance  of 
;^:5,946  brought  forward  from  1914,  it  was  ^643  down, 
there  is  ^"2 10,365  dividable,  or  ;^25,396  more  than  for 
the  previous  vear,  but  interest  took  ;^6,i33  more  at 
;£^:s8,696,  so  that  the  p£:i5i,669  left  for  the  share- 
holders is  onlv  ;£i'i9,263  larger.  It  is  enough,  however, 
to  enable  the'  board  to  give  the  ordinary  shares  4  per 
cent,  more  for  the  year,  making  6  per  cent,  in  all.  It 
also  adds  ;£^2S,ooo,  against  ;^20,ooo,  to  the  deprecia- 
tion reserve  and  ;^28,ooo,  or  ;^i  1,000  more,  to  the 
general  reserve,  but  this  time  nothing  is  set  aside, 
against  ^,'7,000  a  year  ago,  for  possible  loss  on  invest- 
ments. Then,  however,  the  .actual  amount  put  to  the 
reserve  was  only  ;^io,ooo.  It  is  stated  in  the  report 
that  ;^93,965  nett  was  spent  on  Uie  plant  and  system 
out  of  revenue  for  its  maintenance  in  a  state  of  effi- 
ciency, and  that  was  ;^i9,394  more  than  in  1914. 
Capital  expenditure,  moreover,  which  was  only 
;^i  10,079  nett,  represented  further  cost  on  extensions 
in  progress  at  the  CarvLlIe  and  Dunston  Power 
Stations,  and  also  additions  to  the  general  distribution 
system.  The  gross  exf>enditure,  however,  was 
;^234,286,  because  ;^'i34,2o8,  representing  loss  on  plant 
sold  from  the  old  Pandon  Dene  generating  station, 
was  written  off  capital  account.  This  sum  has  hitherto 
been  hid  in  the  balance-sheet  included  in  a  total  of 
;^i7o,ooo  as  deduction  from  the  capital  account,  but  it 
is  now  wiped  off  by  rearrangement,  all  except  a  balance 
of  ;^35,792,  which  has  been  added  to  the  total  stand- 
ing under  the  head  of  unappropriated  depreciation. 
;£'i53,900,  and  the  combined  amount  now  appears  as 
a  deduction  from  capital  account  under  the  head  of 
"  reserve  for  depreciation."    This  narrative  is  not  lucit) 
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to  us,  but  it  may  be  to  the  shareholders.  It  is  an- 
nounced that  the  coimpany's  manager,  Mr.  R.  P. 
Sloan,  has  been  appointed  to  a  seat  at  the  board.  We 
wish  more  companies  would  imitate  this  one  in  printing 
all  essential  figures  of  the  preceding  year's  acxx>unts 
opposjte  those  for  the  >ear  actually  dealt  with.  It 
need  not  be  done  in  red  ink  to  involve  double  printing, 
but  in  plain  black  would  save  shareholders  and  humble 
seekers  after  truth  like  ourselves  a  good  deal  of  mere 
drudging  labour. 


Like  all  shipping  companies  whose  figures  we  have 
seen,  Lamport  and  Holt,  Ltd.,  did  remarkably  well 
last  year.  Its  nett  profit,  including  dividends  from  in- 
vestments and  transfer  fees,  after  providing  for  depre- 
ciation, were  ;£,'205,i62  larger  than  for  1914  at 
;^432,897,  or  nearly  double  that  is.  Only  £57,182 
more  at  ;6'69,925,  however,  was  left  to  divide,  because 
the  extra  profit  was  liberally  put  aside.  Thus  ;^42,ooo 
more  at  ;j^5o,c)oo  was  credited  to  the  "  reserve  for 
income-tax,"  and  the  amount  set  aside  to  ordinary 
reserve  was  doubled  at  ^^200,000,  while  a  new  entry  of 
;£'i5,ooo  assigned  to  "  staff  funds  "  makes  its  appear- 
ance. Then  the  preference  share  dividend  absorbed 
;£'i  1,606  more  at  £'^7,792.  For  1914,  in  reality, 
nothing  was  placed  to  the  general  reserve,  but  ;^ioo,ooo 
was  then  set  aside  to  create  an  insurance  fund,  and, 
thanks  to  this  new  fund  and  the  addition  of  ;^20o,ooo 
to  the  reserve  now  made,  the  total  of  stored  money  now 
amounts  to  ;^50o,ooo.  But  a  staff  benevolent  fund  and 
a  superannuatiqfi  fund  which  amounted  to  ;^5,ooo  each 
have  now  disapjjeared  from  the  exhiljdt,  probably  to  be 
merged  in  the  new  "staff  funds."  Particulars  are 
given  in  the  report  with  regard  to  the  fleet,  from  which 
it  appears  that  one  steamer  of  3,335  tons,  the  Horace, 
was  captured  by  an  enemy  cruiser  and  taken  to 
Teneriffe  since  the  year  ended,  but  the  loss  is  covered 
by  insurance.  Three  new  steamers  were  delivered  to 
the  company  during  the  past  year,  the  first  on  June  10 
and  the  latest  on  October  14,  and  the  fleet  now  con- 
sists of  39  steamers,  besides  sundry  small  craft,  of  a 
total  capacity  of  227,907  tons  gross  register.  This  is 
a  considerable  increase  on  the  total  immediately  before 
the  war,  and  an  increase  of  89,486  tons  since  the  in- 
corporation of  the  company  in  191 1.  Financially,  the 
position  is  strong,  and  the  balance-sheet  shows  a  re- 
duction of  ^"62,559  in  the  value  of  the  investments  in 
shipping,  bringing  it  down  to  ;^2, 850,006.  At  the 
same  time,  the  company  has  £^179,822  invested  in  4I 
per  cent.  War  stock,  and  its  cash,  in  addition,  is 
;^26,374  more  than  a  year  ago  at  ;^i20,6o9. 


Good  use,  on  the  whole,  has  been  made  by  the  Court 
Line,  Ltd.,  of  its  great  riches  earned  in  the  past  year. 
Profit  on  voyages  and  dividends  rose  ;^i09,692  to 
;^i5i,766,  and  after  placing  ^i8,ooo  against  nothing 
to  the  reserve  fund  and  assigning  ;^55,ooo  as  com- 
pared with  ;^5,ooo  a  year  ago  to  the  income-tax  and 
to  meet  war  tax,  besides  increasing  the  amount  applied 
to  depreciation  by  ;^2,898,  raising  it  to  ;<g'i2,898,  there 
was  ;^28,265  more  available  for  the  shareholders  at 
;^6i,478.  Including  the  amount  of  ;£'i4,358  brought 
forward,  there  was  altogether  ;^i66,324,  or  ;^i09,i49 
more  to  dispose  of,  and,  as  just  noted,  of  that  increase 
only  £7^,000  was  placed  aside,  the  shareholders 
getting  a  bonus  of  10  per  cent,  over  and  above  the 
6  per  cent,  paid  as  dividend.  A  year  ago  their  total 
return  was  10  per  cent.,  so  that  only  6  per  cent,  more 
is  now  paid  to  them.  The  capital  paid  on  now,  how- 
ever, is  ;^i67,27o  larger  at  ;^407,34o.  Important 
changes  in  the  balance-sheet  are  few,  the  value  of  the 
fleet  being  larger  by  only  ;^43,8o4  at  ;^240,ooo,  but  no 
less  than  ;^255,830  has  been  put  aside  in  the  War 
Loan  and  in  Treasury  bills,  which  money  will  no  doubt 
be  available  for  the  purposes  of  the  business  when 
peace  returns.  Other  investments  have  risen  ;^i  1,556 
to  ;^69,640,  and  cash  is  ;^2o,o68  up  at  ;^3i,27i.  The 
reserve  fund  now  amounts  to  ;^25,ooo. 

Another  shipping  company  that  did  well  in  191 5  was 
Houlder   Brothers  and  Co.,   Ltd.,  whose  nett  revenue 


of  ;£,"i  18,802  was  ;625>2i5  better  than  that  for  1914. 
.\dciing  the  ;^23,ooo  brought  forward,  there  was  alto- 
gether, at  ;£^i4i,8o3,  an  increase  of  ;£^35,i96  in  the 
available  income,  and  ;£^8,769  of  this  was  placed  as 
additional  contribution  to  the  reserve  fund,  which 
thus  gets  ;^"'5o,ooo  for  the  year,  making  it  ^'300,000. 
.Vllowing  for  a  reduction  of  £(>75  in  the  amount  set 
aside  for  depreciation  in  Consols,  representing  the  re- 
serve fund,  the  free  balance  available  was  still  ;^27,o6o 
up  at  ;^7i,824,  and  out  of  it  the  board  is  able  to  pay 
a  bonus  of  12s.  6d.  per  share  over  and  above  the  usual 
dividend  of  i2|  per  cent.  That  was  the  limit  of  divi- 
dends arranged  when  the  capital  of  the  company  was 
increased  in  1908.  The  dividend  was  to  be  kept  down 
to  12 J  per  cent,  until  the  reserve  funds,  then  only 
;£rio6,ooo,  reached  ;^250,ooo.  The  amount  is  now 
considerably  larger,  and,  therefore,  the  directors  are 
free  to  give  this  bonus  to  the  ordinary  capital,  now 
fully  paid  up.  It  does  not  represent  a  large  amount 
of  money,  because  this  paid-up  capital  in  ;^5  shares  is 
only  ;^20o,ooo  all  told,  but  it  means  25  per  cent,  in 
all  to  the  fortunate  holders  for  1915.  And  the  balance 
left  to  carry  forward  is  only  ;^922  smaller  at  ;^22,o78. 
The  investments  of  the  company  have  risen  in  book 
value  by  ;^284,797  within  the  year,  and  now  stand  at 
;^74i,496.  It  is  no  wonder,  therefore,  that  the  cash 
should  be  down  ;^65,54i,  but  its  total  is  still  ;^94,986. 


.■\dditional  capital  is  required  by  the  R.M.S.P.  Meat 
Transports,  Ltd.,  which  was  formed  by  the  Royal  Mail 
Steam  Packet  Co.  in  December,  1914,  to  acquire  and 
operate  refrigerated  meat  steamers,  and  the  directors 
of  the  parent  company  consider  it  better  that  the  money 
should  be  provided  by  an  issue  of  its  ordinary  stock 
rather  than  by  debentures  of  the  subsidiary.  The 
Lords  Commissioners  raise  no  objection  to  a  private 
issue  being  made,  and  the  directors  accordingly  offer 
;£^8oo,ooo  ordinary  stock  to  the  holders  of  the  existing 
preference  and  ordinary  stocks  in  proportion  to  their 
holdings.  The  new  stock  is  offered  at  par,  and  is  pay- 
able ;^5  on  application,  ;^5  on  allotment,  ;^is  on 
May  2,  and  the  balance  in  three  instalments  of  ;^25 
each  as  and  when  called,  but  at  intervals  of  not  less 
than  two  months.  Applications  will  be  received  up  tilt 
Saturday,  the  18th  inst.,  and  the  issue  has  been  under- 
written by  the  London  Maritime  Investment  Co.  for  a 
commission  of  3  per  cent. 


A  circular  setting  forth  the  objections  against  the 
proposed  scheme  of  the  Bondholders'  Committee  for 
dealing  with  the  Algoma  Central  and  Hudson  Bay 
Railwav  5  per  cent,  first  mortgage  50-year  gold  bonds 
has  been  issued,  and  is  a  document  of  much  cogency. 
It  begins  by  stating  that  the  bondholders  are  deprived 
of  the  following  rights  :— "  (a)  The  right  to  enforce 
their  security  and  obtain  direct  control  of  the  railway  ; 
{b)  the  right  to  impeach  the  sale  by  the  railway  com- 
pany and  the  trustee  for  the  bondholders  of  the  rail- 
way terminals  to  the  Terminals  Co.  ;  (c)  the  right  to 
sue  the  trustee  for  the  bondholders  for  alleged  breach 
of  trust  arising  out  of  the  sale  of  the  terminals  ;  {d)  the 
right  to  sue  the  Lake  Superior  Corporation  upon  its 
guarantee  of  the  bonds." 

.A.ny  one  of  these  objections  should  be  enough  to 
cause  modification  in  the  proposals,  but  the  circular 
emphasises  the — selfishness  shall  we  call  it? — with 
which  the  Terminals  Co.  is  handling  the  difficulties. 
That  Terminals  Co.  is  to  be  all  right,  whatever  happens 
to  the  railway  bondholders.  It  is  to  provide  ;^2C)o,ooo 
of  new  money,  but  only  an  unascertained  portion  of 
that  sum  will  be  available  for  the  railway,  and  in  ex- 
change for  this  the  railway  bondholders  are,  as  we 
pointed  out  when  first  dealing  with  the  subject,  to  be 
kicked  to  the  rear.  They  get  nothing  until,  under  the 
proposed  scheme,  the  Terminals  Co.'s  bonds  have 
been  paid  3  per  cent,  per  annum,  a  rate  which  will  be- 
come like  a  fixed  rental  after  1921.  Moreover,  the 
Railway  Co.'s  bondholders  can  only  receive  2  per 
cent,  as  long  as  the  Terminals  Co.'s  bondholders  are 
minus  their  full  5  per  cent.     .Ml  this  we  have  already 
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explained,  but  the  facts  are  enforced  here,  and  the  in- 
ference is  drawn,  and  justly  drawn,  that  the  railway 
bonds  are  rendered  unsaleable  for  years  to  conie.  Worst 
of  all,  in  one  sense,  ;£,'30,ooo  of  the  new  money  to  be 
provided  by  the  Terminals  Co.  is  to  be  kept  back  to  meet 
the  interest  on  its  bonds  for  the  year  ended  August  i 
last.  That  is  decidedly  smart,  and  reminds  us  of  the  story 
told  in  Lord  Redesdale's  "  Memories  "  of  an  episode 
between  the  late  Lady  Dorothy  Neviil  and  the  second 
Duke  of  Wellington.  Lady  Dorothy  wrote  to  the  Duke 
to  inform  him  that  as  he  was  interested  in  church 
restoration,  she  had  put  him  down  for  a  subscription 
of  ;^ioo  on  a  church  he  knew  and  that  she  was  "  re- 
storing." To  this  the  Duke  replied  that  he  also  was 
restoring  the  church  of  Strathfieldsaye  on  his  estate, 
and,  knowing  Lady  Dorothy's  interest  in  it,  he  had 
placed  ;^ioo  against  her  name,  so  that  in  the  circum- 
stances "  no  money  need  pass."  Unfortunately,  while 
no  money  "  passes  "  in  this  instance  to  the  railway 
company,  it  is  to  be  left  out  in  the  cold.  A  rebuttal 
circular  has  been  issued  by  the  Bondholders'  Com- 
mittee, signed  by  its  .secretaries,  Messrs.  Linklater  and 
Co.  It  naturally  traverses  what  the  discontented  people 
advance,  and  in  doing  so  creates  the  impression  that 
really  the  whole  dispute  is  not  worth  while,  but  in  some 
respects  the  retorts  are  effectual  enough,  and  really 
we  think  the  two  parties  must  just  be  left  to  fight  it 
out. 

With  a  complete  cessation  of  financial  activity,  such 
as  we  had  last  year,  an  important  source  of  revenue 
for  a  company  like  the  Financial  Times,  Ltd.,  naturally 
disappyears.  The  general  printing  business  carried 
on  by  the  company  must  also  have  been  .severely  hit, 
and,  all  things  con.sidered,  a  further  big  decline  in 
profits  was  only  to  be  expected.  These  showed  a  de- 
crease of  ;^i8,382  at  ;^g,486,  but  big  though  the  drop 
is,  some  comfort  may,  perhaps,  be  extracted  from  the 
fact  that  it  is  about  the  .same  as  for  the  previous  year, 
although  the  stagnation  lasted  for  a  full  year,  as 
against  only  five  months  in  1914.  Including  ;^26,o62 
brought  forward,  the  disposable  total  is  ;£,'i6,75i  down 
at  ;^35>547>  a  figure  which  enables  the  directors  to 
meet  the  debenture  interest  and  preference  dividend. 
The  ordinary  shares,  of  course,  can  get  no  distribution, 
compared  with  the  interim  payment  of  ■y^  per  cent. 
in  1914,  and  instead  of  transferring  ;^io,ooo  to  re- 
serve, it  is  only  possible  to  set  aside  ;^2,5oo  as  reserve 
for  income-tax,  and  even  this  leaves  ;£.N,07i  less  at 
;^24,99i  to  be  carried  forward.  The  report  states  that 
adequate  allowance  has  been  made  for  depreciation, 
and  th^  balance-sheet  shows  that  on  balance  plant  and 
machinery  was  reduced  by  £3,723  to  ;^64,4oi,  and 
freehold  and  leasehold  printing  works  and  offices  by 
;^648  to  ;^56,i83.  It  is  to  be  feared  that  the  company 
has  still  a  very  hard  time  to  face  while  the  war  lasts, 
but  it  has  stood  the  strain  wonderfully  well  so  far, 
and  peace  should  restore  its  old-time  prosperity. 


Unusual  interest  attaches  to  all  iron  and  steel  com- 
panies at  the  present  time,  and  the  report  of  William 
Jessop  and  Sons,  Ltd.,  which  possesses  both  a  British 
and  an  American  business,  covering  the  year  1915, 
affords  one  more  testimony  to  the  prosperity  war  has 
brought  to  businesses  of  this  description.  The  total 
available  profit  for  the  past  year  was  ;^49,886  larger 
at  ;^i29,48s,  but  ;^25,758  of  this,  or  ^6,500  more 
than  a  year  ago,  was  brought  forward,  so  that  the 
actual  increase  in  the  profit  from  the  year's  operations 
•was  Httle  more  than  ;^43,ooo.  Even  that  is  a  very 
comfortable  addition,  and  the  directors  wisely  place 
;£,4o,ooo  to  the  reserve  fund.  This  compels  them  to 
leave  the  dividend  and  bonus  at  the  previous  year's 
figure,  viz.,  a  dividend  of  10  per  cent,  and  bonus  of 
4s.  per  share,  both  free  of  income-tax.  The  balance 
left  to  carry  forward  will  then  be  ^9,963  better  than 
that  brought  in  at  ;^35,722.  No  profit  and  loss  ac- 
count is  supplied,  but  a  certain  amount  of  information 
is  conveyed  in  the  balance-siheet,  where  we  see 
;^'J3>.S63  set  down  as  "  sundry  creditors,  including 
the  estimated  liability  for  w'ar  taxation."     Along  with 


this  is  placed  the  item,  "  acceptances  for  Swedish  iron, 
^"3,075,"  a  sum  of  £^7,166  below  the  previous  year's. 
Con.sequently  the  ;^'i  16,638  to  which  these  two  items 
add  up,  includes  ;^58,7i5  of  actual  additional  money, 
presumably  in  no  small  part  set  aside  against  the 
tax  liability.  Cash,  including  money  invested  in 
short-dated  loans,  £;  104,688,  is  ^'28,557  better  at 
;6'59i395>  a"''  'he  position  .seems  all  round  satisfac- 
tory. Stocks  in  Sheffield,  .America,  and  elsewhere 
'have  been  taken  by  the  company's  own  staff,  and  have 
been  brought  irito  account  at  prices  in  no  case  above 
actual  cost.  The  total  of  these  stocks  is  £ii^,2^6  up 
at  ^' 1 98, 292. 

Times  were  bad  last  year  for  the  Canadian  City  and 
Town  Properties,  Ltd.  Its  accounts  are  closed  on 
October  31,  and  again  show  practically  no  profit;  that 
is  to  say,  the  balance  at  credit  of  profit  and  loss  on  the 
year's  business  was  just  £^73,  so  ;£,'3,ooo  was  taken 
from  the  general  reserve,  as  compared  with  ;^6,ooo  for 
the  previous  year,  bringing  it  down  to  ;£,"8,5o6.  In 
actual  fact,  after  writing  ;£r2,6o4  off  for  depreciation, 
paying  the  debenture  stock  interest,  which  took 
;^6,25o,  and  setting  aside  ;£'i,o76  for  income-tax,  be- 
sides meeting  expenses,  there  would  have  been  a  dead 
loss  to  disclose  without  the  eke  from  reserve.  Rents 
received  fell  off  £6,673  to  ;£,"8,282,  and  the  income  had 
to  be  further  made  up  by  withdrawing  ;£,"i,047  from  the 
reserve  in  respect  of  Boulevard  Heights  contracts, 
which  was  thereby  reduced  to  a  mere  £933.  In  .some 
respects  the  year  gave  good  promise,  Canada's  grain 
crop  having  been  by  far  the  largest  ever  gathered ; 
large  amounts  of  money  were  also  being  dispersed 
through  the  munition  factories,  but  the  former  popula- 
tion is  not  now  in  the  country,  and  nobody  wants  to 
rent  offices.  "  The  letting  of  offices  last  year  to  desir- 
able tenants  was  found  to  be  a  matter  of  considerably 
greater  difficulty  than  had  been  anticipated,"  say  the 
directors.  Will  the  difficulty  be  any  the  less  this  year? 
We  fear  not. 


In  contrast  to  the  position  of  the  Canadian  City  and 
Town  Properties,  Ltd.,  we  may  place  that  of  the 
Western  Ranches  and  Investment  Co.,  Ltd.  In  what 
part  of  North  .America  its  business  is  we  are  not  quite 
certain;  but  it  is  in  the  United  States,  and  not  in 
Canada,  so  its  profit  for  the  past  year — we  have  not 
the  previous  year's  figures  with  which  to  compare — 
amounted  to  ;^"20,240,  including  ;^3,324  brought  for- 
ward, and  out  of  this  the  board  has  Ijeen  able  to  give 
the  shareholders  7  per  cent.,  less  income-tax  calculated 
at  2s.  8id.  per  £.  The  balance  left  to  carry  forward 
will  be  ;£'3,2o8,  and  the  report  states  that  a  further  in- 
stalment of  the  price  of  the  land  sold  has  been  received, 
permitting  the  debit  against  land  to  be  written  off,  and 
leaving  a  surplus,  but  that  money  is  not  apparently 
brought  into  the  revenue  account,  which  simplv  gives 
us  "  interest  received,"  which  was  ;£r34,98o  gross  and 
;>63i>i53  nett.  The  balance-sheet,  however,  shows  that 
the  reserve  was  increased  by  ;^2,i4i  to  ;697ii4i>  air^ 
notwithstanding  the  fact  that  the  mortgage  loans  in 
America  outstanding  are  valued  at  ;^503,3ii,  the  com- 
pany was  able,  in  response  to  the  Treasury's  invitation, 
to  bring  home  about  ;£r30,ooo  drawn  from  its  .'\merican 
investments,  and  to  apply  it  in  reducing  the  debenture 
debt  here.  Said  debenture  debt,  accordingly,  is  now 
down  to  ;^i 37,805.  .Altogether,  the  display  is  very 
creditable. 


Owing  to  the  lighting  restrictions  and  to  the  reduced 
consumption  caused  by  the  suspension  of  many  busi- 
nesses, the  City  Qf  London  Electric  Lighting  Co.  ex- 
perienced a  shrinkage  of  over  1,000,000  units  in  its 
sales  for  that  purpose  last  year.  In  the  power  and 
heating  branch,  however,  there  was  an  increase  of 
1,525,440  units,  which  was  due  partly  to  the  company 
supplying  power  to  munition  factories,  and  the  total 
sales  w-ere  .  consequently  296,914  units  larger  nt 
29,479,079  units.  The  average  price  w-as  about  the 
same  as  in  1914  at  2.27d.  per  unit,  and  the  total  in- 
come rose  by  ;^5,735  to  £311,820,  but  against  this  the 
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cost  of  gciieiation  and  distribution  was  ;^'io,440  up, 
and  with  other  expenses  also  increased,  the  nett  profit, 
imiuding  £,'4,464  less  at  £23,372  brought  in,  was 
£,"18,169  smaller  at  £7174,132.  After  providing  for  de- 
benture interest  and  other  charges  and -transferring  the 
usual  £50,000  to  reserve,  the  dividend  on  the  ordinary 
shares  is  again  reduced  by  i  per  cent,  to  8  per  cent., 
leaving  £'5,349  less  at  £^18,024  to  be  carried  forward. 
Against  the  appropriation  from  profits  the  reserve  has 
been  debited  with  £"30,738  for  works  dismantled,  &'c., 
and  £2,537  for  loss  on  conversion  of  Consols,  and 
now  stands  at  £7195,419,  in  addition  to  which  there  are 
redemption  funds  aggregating  £72,990.  Depreciation 
allowances,  including  the  sum  taken  from  reserve, 
amounted  to  £"53,688,  and  exceeded  the  outlay  on 
capital  account  bv  £"4,787,  reducing  the  debit  balance 
to  £"223,882. 


We  have  to  thank  Mr.  H.  W.  Birks  for  his  "  Joint- 
Stock  and  Private  Banks  of  London,"  the  most  handy 
and  useful  compilation  of  Lx)ndon  bank  statistics  to  be 
found.  For  how  many  years  this  has  been  published 
by  Mr.  Birks,  and  before  his  day  by  the  late  Mr. 
William  Abbot,  we  would  not  venture  to  guess,  but  it 
is  now  as  perfect  as  such  a  compilation  could  be.  For 
example,  we  get  the  proportion  of  actual  cash,  ca.sh  at 
call,  and  of  investments  to  deposit  and  acceptance 
liabilities  for  20  joint-stock  banks.  This  long  list  em- 
braces, not  only  all  the  joint  stock  banks,  but  Child 
and  Co.,  Cocks,  Biddulph  and  Co.,  Coutts  and  Co.,  and 
Cox  and  Co.  The  usual  analysis  is  given  of  the  ac- 
t  ounts  on  lines  that  we  candidly  confess  were  to  no 
small  extent  followed  by  us  in  the  table  now  issued 
each  year  by  The  Investors'  Review.  Mr.  Birks' 
compilation  is  dated  February  26,  and  published  at  5s. 


An  important  scheme  for  developing  the  Far  Eastern 
Jxand  areas,  with  the  assistance  of  .American  financiers. 
Is  under  discussion,  according  to  the  Times.  The  reef 
in  this  part  of  the  Rand  lies  very  deep  below  the  ordi- 
nary deep  levels,  and  thus  a  considerable  amount  of 
money  would  have  to  be  sunk  in  development  before 
there  would  be  anv  hope  of  obtaining  a  return  on  the 
capital.  Therefore  the  proposition  is  essentially  one 
"to  be  undertaken  by  financiers  with  the  command  of 
Targe  capital  resources.  This  is  the  first  time  that 
-Vmerican  financiers  have  been  induced  seriously  to  con- 
sider the  employment  of  capital  on  the  Rand,  and  the 
fact  that  thev  have  done  so  is  another  indication  of 
what  the  whirligig  of  war-time  has  brought  to  Ameri- 
can finance. 

The  Rio  Tinto  Co.  is  not  one  of  those  copper  pro- 
'ducers  which  have  benefited  very  greatlv  by  the  war. 
Unlike  the  .Vmerican  concerns,  which  have  made  enor- 
mous profits  from  the  increased  demands  for  munitions, 
the  Rio  Tinto  Co.  was  for  a  long  time  unable  to  dis- 
pose of  its  output,  and  had  to  curtail  operations,  with 
the  result  that  the  dividend  for  1914,  35  per  cent.,  was 
the  smallest  distribution  made  by  the  company  since 
its  capital  was  reorganised  in  1897.  The  position  re- 
cently, however,  has  greatly  improved,  and  the  direc- 
tors are  able  to  declare  a  final  dividend  of  35  per  cent., 
making  55  per  cent,  for  the  year,  and  to  reduce  the  carry 
forward  by  only  £"4,000  to  £'158,000. 


anything:  but  a  sordid,  grasping,  earth  spirit.  Mr.  Hughes, 
however,  seems  to  have  admitted  that  materialism 
played  a  most  influential  part  in  shaping  the  politics 
of  the  Commonwealth,  and  his  own  sketch  of  the  labour 
ideal  rather  contradicted  his  assertions  as  to  the  work- 
ing-man's conception  of  an  earthly  paradise.  "  Every 
man,"  he  said,  "  should  be  paid  such  a  wage  as  will 
enable  him  to  marry  and  rear  children  in  such  circum- 
stances as  life  in  a  civilised  community  makes  neces- 
sary, and  in  order  to  keep  wages  up,  we  " — the  Aus- 
tralian Socialists  for  whom  he  speaks — "insist  that 
women  shall  be  paid  on  the  same  scale  as  men.  We 
refuse  to  let  women  cheapen  wages  or  to  degrade 
labour.  We  believe  in  the  family,  we  want  marriage 
encouraged,  and  we  do  our  level  best  to  make  the 
life  of  our  community  so  attractive  that  no  matter  how- 
hard  a  man  may  work  he  is  a  happy  man."  There  is 
more  of  the  same  kind  of  talk,  very  sentimental,  and, 
if  Mr.  Hughes  will  permit  us  to  say  so,  having  less 
relation  to  the  actual  facts  of  the  economic  position 
in  Australia  than  we  should  have  looked  for  in  a  man 
obviously  capable.  But  many  of  his  ideas  are  those 
that  every  humane  mind  can  sympathise  with.  We  all 
like  to  dream  of  a  coming  day  when  the  divergeacies 
between  rich  and  poor  will  be  lessened  by  the  opera- 
tion of  more  unselfish  motives,  by  the  willingness  of 
those  who  are  privileged  to  come  down  into  the  arena 
and  stand  beside  their  fellows  in  the  battle  of  life,  by 
the  better  sub-division  of  wealth  created  through  the 
loyalty  of  man  to  his  fellow,  and  the  abandonment  of 
that  attitude  of  grasp-all  selfishness  which  has  all  along 
marred  our  industrial  progress.  In  regard  to  .Aus- 
tralia, though,  it  may  be  well -to  remind  leading  poli- 
ticians like  Mr.  Hughes  that  the  condition  of  their 
labourers  must  be  maintained  and  improved  hence- 
forth by  the  united  effort  of  all  classes  within  the 
Commonwealth  and  thus  alone.  They  can  no  longer 
hope  to  maintain  wages  at  an  excessive  scale  in  that 
part  of  the  world  by  borrowing  money  in  London  at 
3,  or  4,  or  even  5  per  cent.  Mr.  Hughes  might  com- 
press his  enthusiasm  somewhat  by  trying  to  solve  fhe 
puzzle, — How  can  a  man  be  "  free  "  and  also  over 
head  and  ears  in  debt? 

TTie  further  proof  of  Mr.  Hughes's  enthusiasm  and 
of  his  power  as  a  public  speaker  was  given  at  the 
dinner  he  attended  on  Wednesday  evening  as  guest  of 
the  Imperial  Chamber  of  Commerce.  His  speech 
illustrated  the  romantic  conception  of  a  "  new  Im- 
perialism "  formed  by  him.  He  declared  himself  to 
be  an  out-and-out  Free  Trader  in  the  past,  but  now 
<;ircumstancjes  have  altered  all  that.  It  is  no  longer  a 
question  of  the  respective  virtues  of  Free  Trade  or 
Protection,  but  the  far  greater  question— how  to  de- 
velop the  resources  and  trade  of  our  great  empire 
"in  a  manner  compatible  with  our  national  safety 
and  the  economic  and  social  welfare  of  the  people." 
Most    students    of    economics    and    public   policy    will 


A  Socialist  Prime  Minister. 

.\n  interesting  interview  that  Mr.  Harold  Begbie 
liad  with  Mr.  W.  H.  Hughes,  Prime  Minister  of  the 
.'\ustralian  Commonwealth,  was  published  in  Wednes- 
day's Daily  Chronicle.  Mr.  Hughes  is  a  Welshman 
and  as  imaginative  as  Celts,  whether  Welsh,  Scotch,  or 
Irish,  often  are.  He  declared  that  he  was  not  for  "  the 
flag-waving,  drum-beating  Imperialism  of  some 
people."  Xo,  he  was  a  practical  man,  who  looked  to 
the  good  of  his  fellow-men,  and  who  stood  up,  above 
all,  for  the  position  of  labour  in  Australia.  "  It  is  the 
greatest  mistake,"  he  declared,  "  to  suppose  that 
labour  is  materialistic,"  and  certainly  the  heroism  dis- 
played by  the  .Vustralian  troops  at  Gallipoli   indicated 
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agree  with  this  definition,  and  yet  this  sweeping  phrase 
does  not  seem  to  us  quite  to  fill  the  requirements  of 
the  new  conditions  of  existence  war  is  thrusting  upon 
us.  With  regard  to  the  developments  of  trade  and 
the  social  elevation  of  peoples,  it  cannot  be  in  the 
future  a  mere  question  of  the  British  Empire  alone, 
but  the  far  more  important  one  of  unity  of  effort  and 
harnionisation  oT  interests  between  all  the  nations 
now  engaged  in  destroying  the  Prussian  savage.  But 
there  was  only  too  much  truth  in  Mr.  Hughes's  in- 
sistence upon  the  jog-as-you-like  chaotic  sort  of  pro- 
gress our  empire  has  hitherto  made,  and  the  Aus- 
tralian colonies  are  probably  even  more  conspicuous 
as  examples  of  chaos  in  movement  than  our  own  little 
world  at  home.  "  In  the  future,"  as  the  eloquent 
speaker  said,  "  the  British  Empire  must  be  organised 
for  trade,  for  industry,  for  economic  justice,  as  well 
as  for  national  defence,  for  the  preservation  of  the 
world's  peace,  and  for  the  protection  of  the  weak 
against  the  strong."  Beautiful  words  setting  forth 
a  fascinating  ideal.  We  welcome  Mr.  Hughes  as  a 
powerful  recruit  in  helping  us  all  to  realise  that  ideal. 
Our  life  in  all  its  forms  must  be  organised,  and  yet 
every  section  of  the  empire,  every  individual  within  it, 
must  retain  the  inheritance  of  real  freedom,  while  the 
scope  of  our  ideal  is  widened  to  embrace  our  Allies,  the 
civilised    and   civilising   world. 


Barbarian    Exhaustion    and    the 
Peace. 

Very  little  news,  reliable  or  the  reverse,  has  been 
suffered    to  filter    through    from    Germany    about    the 
latest    War    Loan.     No   othier   biig    subscription    like 
that  of   the  head   of    the    Krupp    Works    has    been 
blazoned  abroad  for  the  stimulation  of  German  altruism 
in  cash  form,  but  we  gather  indirectly  that  the  greatest 
difficulty  is  being  experienced  in  furbishing  up  even  a 
show  of  success.     How  it  could  be  otherwise  we  have 
never  been  able  to  see,  but  Germans  are  so  accustomed 
to  perform  the  impossible  in   legerdemain  and  make- 
believe   that  we   must   not   fall   into   the   rashness  of 
asserting  that  an  appearance  of  success  will  not  be 
elaborated.     Nevertheless,   there   is    no   free  available 
capital  in  G«rmany  with  which  to  subscribe  even  one- 
fifth  of  the  ;^500,ooo,ooo  loan.  If  proof  of  that  statement 
is  required  we  have  but  to  look  at  the  position  of  the 
mark  on  foreign  exchanges.      It  has  fallen  almost  daily 
everywhere,   emphatically   fallen    since   this   attack   on 
Verdun  began,  so  disastrous  is  the  failure  there  to  the 
Kaiser  and  his  policy.     The  mark  is  now  worth  from 
I    25  to  30  per  cent,  less  than  par  on  foreign  exchanges. 
Could  it  have  fallen  to  that  extent  if  the  habitues  of 
these  exchanges  had  any  belief  that  Germany  is  good 
for  twenty  shillings  in  the  pound?     No  indication  can 
be  more   infallible  of  a  country's   impecuniosity   than 
this,  and  we  can  draw  corroborative   inferences  from 
the  position  of  German  banks.    It  is  unnecessary  again 
to  enter  into  details  regarding  these  banks  or  to  re- 
describe    their    intimate    connection    with    the    foreign 
commerce  of  the  empire  now  about  to  be  destroyed,  but 
it    is   beyond   question   that,   with   the   whole   of   their 
foreign    in\estments   at   present    unremunerative,    and 
for  the  most  part  in  peril  of  complete  destruction,  they 
can  have  no  means  of  a  substantial  or  available  kind 
with  which  to  subscribe  for  any  loan.    The  other  night 
Mr.  McKenna  was  asked  what  amount  of  War  Loans 
had   been   floated   by   the  two  Central   Empires.      He, 
while  giving  no  information  worth  more  than  a  penny  a 
line,  prudently  took  care  to  guard   himself  from   any 
danger  of  being  quoted  as  an  official  revealer  of  truth, 
and   mentioned  ;^i, 284,000,000  as   the  borrowings  of 
Germany,  and  ;^548,4i  7,000  as  those  of  Austro-Hun- 
gary,  making  ;^"  1,83 2, 4 17, 000  in  all,  just  by  way  of  a 
nonchalant  guess.     But  this  aggregate,  he  added,  does 
not  include  Treasury  bill  issues  or  advances  by  banks, 
or,  he  might  have  further  added,  inflations  in  the  paper 
money,    nor    do    his    figures    square    with    what    has 
b.een  again  and  again  paraded  as  the  total  of  the  public 
borrowings  in  the  German  Empire  alone.     Take  them 
as  they   stand,    however,   and   we   say   that    even    the 


amount  of  consumed  wealth  represented  by  this  total 
could  not  have  been  found  within  the  wrecked  empires. 
Further  than  that,  assuming  the  figures  to  be  correct, 
they  do  not  represent  one-half  of  the  total  costs  of  the 
war  to  them.  In  its  distress  the  Kaiser's  Government 
is  forcing  municipalities  and  townships  throughout 
Germany  to  hand  over,  or  pledge,  their  wealth  to  help 
out  the  loan.  That  is  good  news  as  heralding  the 
chaos  within  the  empire.  These  public  bodies,  however, 
ha\e  no  free  wealth  to  spare.  Many  have  debts  not  a 
few,  debts  in  the  form  of  token  money  for  small  change, 
and  if  they  hand  over  their  property  to  the  Imperial 
Government  the  lost  revenue  from  it  will  have  to  be 
replaced  by  rates. 

People  are  continually  throwing  at  us  what  the\  con- 
sider to  be  the  wise  saw,  "  want  of  money  never 
stopped  a  war."  There  is  a  half-truth  in  that  adage, 
but  only  a  half-truth.  Want  of  money  will  in  due 
time  stop  this  war  for  both  the  Central  Empires,  as  it 
has  stopped  wars  in  all  ages,  and  the  day  cannot  now 
be  distant  when  it  will  be  impossible  for  either  Kaiser 
or  Habsburg  to  keep  their  vast  armies  in  the  field, 
still  more  to  supplv  them  with  sufficient  murder  instru- 
ments and  material  to  enable  the  war  to  be  carried 
on  with  energy.  The  energy  is  oozing  away  now. 
Want  of  money  is  expressed  in  a  variety  of  ways.  It 
maj-  be  quite  possible,  if  it  be  ready  to  immolate  itself^ 
that  a  nation's  whole  energies  should  be  absorbed  by 
war,  its  citizens  toiling  without  fee  or  reward,  at  least 
reward  of  any  adequate  description,  long  after  there 
is  nothing  to  gain  by  continuing  a  hop«iless  strife ; 
but  such  insane  obstinacy  only  makes  the  end  more 
devastatingly  sure,  the  ultimate  peace  the  more 
abject  for  the  conquered.  \\'hat  the  world  is  now 
witnessing  is  the  very  sources  of  all  kinds  of  wealth 
being  destroyed  in  these  abandoned  Empires,  faster  than 
in  the  countries  of  the  Entente.  Take  the  following 
description  of  the  state  of  agriculture  in  Hungary 
given  by  the  Budapest  correspondent  of  the  Morning. 
Post,  in  a  letter  dated  the  5th  inst.,  and  try  to  imagine 
what   it  means  : — 

In  consequence  of  the  calling  up  of  the  old  classes,  in  almost 
every  city  and  town  of  Hungary  the  shops  and  businesses  have 
been  closed  to  a  considerable  degree.  In  Budapest  alone  many 
thousands  of  shops  and  workshops  are  closed  up,  and  the  minor 
industries  have  practically  come  to  a  standstill.  In  spite  of 
entreaties  of  agriculturists  that  the  farmers  should  pot  be 
called  up  till  the  spring  work  on  the  fields  has  been  completed, 
the  peasants  were  taken  yesterday,  as  well  as  the  others,  and 
the  landed  people  will  have  to  leave  their  land  to  look  after 
itself,  or  get  the  women  and  the  Russian  prisoners  to  work 
on  it.  The  Ministry  of  Agriculture,  as  well  as  the  whole  class 
of  agrarians,  the  most  influential  body  in  Hungary,  are  deeply 
concerned  regarding  the  working  of  the  land,  in  view  of  the 
scarcity  of  labour.  As  a  matter  of  fact,  there  is  no  labour  to 
be  had  at  all,  for  the  peasants  are  all  called  up,  young  and 
old,  ,and  some  of  the  villages  are  entirely  without  male  popula. 
tion,  except  boys  up  to  17  and  men  over  5;.  who  have  to  do 
all  the  work  of  the  village  farmers.  A  kind  of  union  has  been 
formed  in  the  villages,  the  whole  available  male  and  female 
population  putting  their  strength  together  to  till  the  land, 
helping  each  other  in  turns.  The  number  of  Russian  prisoners 
is  far  too  small  to  allow  of  the  small  landowners  availing  them- 
selves of  their  help.  Besides,  they  have  to  feed  the  prisoners 
also,  a  fact  which  counts  a  great  item  in  these  days  of  dear 
food.  The  Ministry  of  Agriculture,  and  in  fact  the  whole- 
Government,  is  pondering  over  the  greatest  problem  the  war 
has  presented  up  to  now  :  how  to  make  the  land  yield  enough- 
to  keep  the  country  going  for  the  ne.xt  year,  and  to  be  able  to 
give  Austria  and  Germany  al.so  something.  The  last  two 
harvests  were  the  worst  for  the  past  ten  years,  the  harvest  of 
iqi5  especially  being  much  under  the  average.  The  forecasts 
for  the_present  j-ear  are  not  yet  out,  but  the  experts  have  not 
much  hope  for  a  good  harvest,  considering  the  unfavourable 
weather  conditions  during  the  winter. 

Is  not  the  prospect  thus  unfolded  ghastly?  Suppos- 
ing the  inclement  spring  from  whicJi  the  whole  of 
Europe  has  suffered  heralds  another  year  of  short  crops 
and  that  the  shortage  in  Hungary  and  the  Central 
Empires  generally  is  aggravated  by  poor  cultivation  or 
no  cultivation  at  all,  how  will  the  deluded  peoples  be 
able  to  carry  on  the  war?  Loans  may  be  issued  and 
"  subscribed,"  after  the  manner  of  the  bogus  capital 
of  a  fraudulent  British  limited  company,  but  the  re.nl 
wealth  which  money  is  supposed  to  embody  or  repre- 
sent has  already  disappeared,  and  the  want  of  it  will 
stop  the  war.     .Another  year  of  fighting  and  the  pence- 
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at  the  end  attained  by  the  Central  Empires  will  really 
be  the  peace  of  desolation. 

Nothing-  much  need  be  said  about  the  latest  Hun 
■effort  at  concocting  a  peace  terms  hotchpot.  The 
exercise  may  be  useful  as  indication  of  the  dawning 
among  them  of  a  perception  of  a  great  fact,  viz.,  that  the 
world  contains  freemen  for  whom  Teutonic  perfections 
have  no  attraction.  It  may  also  amaze  politicians  in 
Washington  by  the  naivet6  of  the  effort.  Of  course, 
it  is  not  in  any  way  official,  and  therefore  commits  to 
nothing,  but  it  is  probably  meant  to  be  taken  seriously, 
and  reveals  a  faint  progress  in  Hun  education.  Ger- 
many is  still  the  greatest  of  the  great,  no  doubt,  arro- 
gant in  its  might,  but  yet  new  conceptions  about  the 
Powers  of  Europe  have  penetrated  a  little  way  into  the 
Teutonic  mind.  And  we  begin  to  wonder  whether  it 
would  not  l)e  advisable  for  the  Entente  Powers  to 
allow  some  unofficial,  but  still  authentic  and  well-con- 
sidered, outline  of  their  terms  of  peace  to  be  made 
known  to  the  Cimmerians.  Almost  since  the  com- 
mencement of  the  war  the  Germans,  with  their  ant- 
like assiduity,  have  tried  to  propagate  amongst  us  all 
their  views  on  Teutonic  perfections  and  concerning  the 
"mission"  of  Cierman  "  kultiir  "  as  redeemer  of  the 
nations.  German  aeroplanes  have  often  been  engaged 
in  distributing  pamphlets  over  Belgium  and  France, 
amongst  our  Indian  troops  when  they  were  in 
Flanders,  amongst  Russian  troops  also,  and  in  Greece 
or  wherever  the  propagandists  thought  converts  to 
Hohenzollernism  might  be  gained.  Supposing  the 
■Governments  of  the  Entente  imitated,  and  were  to 
make  effort  to  let  the  Germanic  peoples  know  some- 
thing-of  the  way  they,  even  they,  had  been  deceived. 
Hunger-gnawed  Prussia  itself  is  even  falling  into  a 
mood  to  believe  what  it  is  told  from  outside,  a  mood 
that  did  not  exist  anywhere  in  Germany  throughout 
the  first  fifteen  or  sixteen  months  of  the  war.  Bold 
effort  now  to  make  the  truth  known  might  perhaps 
awaken  the  empty-stomached  of  the  befooled  to  the 
beginnings  of  consciousness  that  they  are  indeed  men 
and  women,  not  mere  chattels  of  their  feudal 
oppressors. 

All  men  in  authority  amongst  the  Entente  Powers 
have  again  and  again  united  to  proclaim  their  unalter- 
able determination  to  impose  in  unison  a  durable 
peace  upon  the  aggressor  Empires.  What  is 
that  peace  going  to  be?  Have  they  formed 
any  precise  ideal  about  it?  Obviously,  they 
cannot,  with  all  their  united  might,  impose  terms  of 
peace  worth  the  paper  they  are  written  upon  if  they 
treat  only  with  the  mummers  of  majesty  who  forced 
them  into  war  with  a  "  submit  or  die  "  savagery.  Who 
could  place  trust  in  the  signature  of  a  Kaiser  or  of  a 
most  holy  and  Catholic  .'\ustrian  Emperor?  No  treaty 
such  outcasts  of  humanity  might  sign  would  be  worth 
the  price  of  the  parchment  on  which  it  was  engrossed. 
But  to  admit  this  truth  forces  upon  us,  upon  all  the 
Powers,  another  question — if  the  dominating  castes 
are  thrust  aside,  how  can  a  durable  peace  he  estab- 
lished between  the  democracies  concerned  in  this  war? 
If  the  privileged  classes  in  both  Empires  are  permitted 
to  retain  their  domination  over  these  democracies,  shall 
we  not  continue  to  live  under  the  nightmare  of  an 
armed  peace,  just  as  before?  To  ask  that  question  is 
to  impel  the  writer  to  bring  forward  again  the  pro- 
position outlined  in  this  journal  last  week.  The  lesson 
of  that  essay  was — peace,  to  be  secure,  can  only  be 
made  with  the  victimised  multitude  of  the  oppressed 
and  deluded  within  the  two  Empires.  And  in  order  to 
secure  that  jjeace,  "  All-Highests "  and  "Most 
Holiests  " — mere  mortals  prone  to  do  evil  like  the  rest 
of  us — must  be  put  aside  and  deprived  of  the  source 
of  their  power,  of  that  terfitorial  domination  on  which 
all  the  scaffolding  of  courts  and  claims  of  exclusive 
"  rights  "  and  privileges  now  rests. 

Are  the  Governments  of  the  Entente  Powers  ready 
to  go  thus  far,  to  proclaim  the  liberation  of  the  do.vn- 
trodden  masses  in  Germany  and  .'\u&tro-Hungarv  bv 
"»he  confiscation  of  the  territorial  monopoly  their  domi- 
nators  and  overlords  now  enjoy,  in  order  that  it  may 
be   parcelled    out,   at    a   price,   among  those   who  can 


cultivate  it?  If  they  are  not,  then  a  durable  peace  is 
not  in  sight.  As  well  expect  a  garden  to  be  cleared  of 
bind-weed  by  merely  cutting  off  its  above-ground  trail- 
ings,  leaving  the  spreading  roots  untouched,  as  to 
deliver  Germany,  all  Central  Europe,  the  world  from 
Prussian  militarism  by  merely  defeating  it  in  the  field 
and  reducing  it,  for  perhaps  another  100  years,  to  im- 
potence. When  the  war  or  other  councils  of  the 
Entente  Powers  meet  again  we  hope  some  one  or  more 
of  the  delegates  will  raise  the  question  of  peace,  and 
discuss  it  from  the  essential  point  of  view,  lest  time 
and  opportunity  be  again  lost.  It  is  time  to  make  ready 
for  the  resumption  of  that  progress  of  mankind  which 
was  blocked  and  betrayed  by  the  treachery  of  the  first 
Napipleon. 

By-the-Way  War  Notes. 

A  notable  speech  was  delivered  this  week  in  the 
Duma  by  Prince  Sviatopolk.  It  dealt  with  the  rami- 
fications of  German  influence  in  Russia,  and  empha- 
sised the  necessity  to  substitute  English  and  French 
influence  for  German.  We  hope  a  fuller  report  of  that 
speech  will  find  its  way  into  the  home  Press,  for  the 
lesson  it  sought  to  emphasise  is  much  needed  here. 
German  influence  and  German  authority  continue  to 
prevail  in  commercial  circles  here  to  a  far  greater  ex- 
tent than  is  understood.  We,  for  example,  heard  only 
the  other  day  of  a  private  business  in  the  toy  trade 
bearing  an  honoured  English  name,  the  owners  of 
which  at  this  moment  are  wholly  Germans.  And  that 
is  only  one  example.  Of  late  years,  indeed,  it  has 
been  rather  the  aim  of  enterprising  Teutons  to  work 
themselves  into  private  firms,  obtaining  partnerships 
and  gradually  rising  to  control,  helped  most  probably 
by  the  ever  patriotic  German  banks,  in  buying  out  the 
English  partners.  That  method  saves  all  danger  of 
inquiry  at  Somerset  House,  and  the  businesses  in  such 
ways  secured  are  carried  on  as  before,  although 
foreign-owned.  In  all  such  cases,  where  known,  it 
would  be  only  common  prudence  to  endeavour  to  find 
out  what  capital  is  behind  them  to-day.  German  banks 
can  no  longer  be  depended  on.  On  another  point 
Prince  Sviatopolk  had  a  wise  word  to  utter.  He 
demanded  the  abrogation  of  the  feudal  privileges  of 
the  German  barons  in  the  Baltic  Provinces  of  Russia. 
This  also  is  what  we  should  expect  from  a  patriotic 
and  broad-minded  thinker.  Can  we  hope  that  this  wise 
policy  will  catch  on  and  find  support  here,  and  help 
to  determine  our  behaviour,  when  we  come  to  deal 
with  the  feudal  barons,  lay  and  clerical,  of  the  Austro- 
Hungarian  and  German  Empires?  France,  we  may 
be  sure,  will  adhere  loyally  to  the  restitution  conception 
of  the  way  to  reach  peace,  but  will  the  United  King- 
dom and  Italy?  Are  their  "feudal  barons"  en- 
lightened enough  and  patriotic  enough  to  risk  many 
things  in  making  the  needed  sacrifice,  the  common 
cause  with  the  classes  they  have  so  long  lived  by 
and  upon?  This  war  is  going  to  change  the  outlook 
of  mankind  for  the  better — or  we  may  just  as  well 
all  make  haste  to  die. 

IvOrd  Northcliffe's  second  letter  from  the  front, 
printed  in  the  Weekly  Dispatch,  was  more  interesting 
than  the  first,  although  not  so  widely  dis.seminated.  It 
was  an  admirable  description  of  the  tactics  and  spirit 
of  the  French  troops,  and  most  readable.  We  refer  to 
it  here  in  order  to  ask  a  question.  More  than  once 
his  lordship  described  the  German  masses  thrown  for- 
ward upon  the  French  lines  as  being  drugged  with 
"  ether,"  and  we  should  like  to  know  if  that  is  correct. 
Ether  has  stupefying  effects  which  might  be  valuable 
amid  circumstances  such  as  those  the  Germans  had  to 
encounter,  but  they  are  too  brief,  we  should  have 
thought,  to  make  the  drug  valuable  as  a  means  of 
putting  blind  courage  into  the  mobs  of  men  sent  for- 
ward to  be  slaughtered  for  a  length  of  time  adequate. 
Should  not  the  stimulant  alluded  to  have  been  gin? 

The  flibbertigibbet  in  politics  is  in  ordinary  times 
often  a  fertile  source  of  entertainment  to  the  citizen  who 
holds  his  tongue  and  uses  ejes  and  ears.  In  times  like 
the  present  he  is  apt  to  become  a  nuisance,  and  these 
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sporadic  outbursts  of  irresponsible  I'ariiamentary  candi- 
datures arc  emphatically  a  nuisance  at  the  present  time. 
Naturally  enough,  when  a  war  drags  on  as  this  one 
seems  to  Ix;  doing,  all  manner  of  discontents  come  to 
the  surface,  querulousness  spreads,  and  the  croaker  is 
more  and  more  heard.  One  of  the  greatest  proofs  of 
the  Government's  strength  appears  to  lie  in  the  resolute- 
ness with  which  it  presses  forward  in  spite  of  the  din 
of  faction  around  it.  .And  it  must  persevere  to  the  end,' 
if  neccs.sary  with  increa.sed  sternnfess  towards  those 
who  carp  at  it  for  its  failure  to  prevent  Zeppelins  from 
dropping  bombs  in  any  part  of  the  country,  to  capture 
the  whole  German  Navy,  and  sweep  every  mine  from 
the  seas,  to  drive  the  Boches  out  of  Belgium,  and  other- 
wise display  that  Jove-like  masterfulness  which  alone 
would  satisfy  the  cantankerously  minded. 

When  the  time  comes  to  look  back  upon  this  war, 
we  believe  Lord  Derby  will  come  to  be  clas.sed  amongst 
those  friends  of  the  Government  it  could  well  have 
done  without.  He  is  a  patrician  essentially  of  the 
Junker  species — as  witness  his  treatment  of  the  postal 
service  when  he  was  Postmaster-General — and  in 
initiating  and  "booming"  his  recruiting  programme 
he  never  apjx'ared  to  take  the  slightest  thought  for  the 
permanent  interests  of  our  working  classes  or  for  tho.se 
of  our  merchants  and  manufacturers  trading  to  all  parts 
of  the  world.  \\'as  not  his  success  as  a  recruiting 
agent  in  Liverpool  the  prime  cause  of  the  congestion 
t)f  traffic  at  the  docks  there? — a  congestion  not  yet  by 
any  means  fully  remedied.  And  when  his  Lord.ship's 
great  "  hu.stle,"  the  war  "  census,"  was  driven  through 
at  top  speed,  is  it  not  he  the  Government  has  to  thank 
for  smothering  it  in  a  confused  and  muddled  jumble 
of  .statistics,  impossible  to  sift  and  arrange  to  this  day? 
Hence  in  great  measure  this  trouble  over  the  married 
conscript  and  the  discredit  thrown  for  the  moment  on 
the  Prime  Minister  and  other  members  of  the  Govern- 
ment. An  overworked  Ministry  could  well  have  done 
without  help  of  this  .sort.  But  we  must  rise  above  all 
these  worries  and  meannesses  of  ideals,  and  press  on 
to  the  goal. 

That  goal  is  not  to-day  quite  so  far  away  as  the 
grumblers,  malcontents,  and  fussy  want-to-bes  would 
have  us  believe.  Germany  we  deem  to  be  near  the  end 
of  her  resources,  not  only  in  money,  which  means  many 
things  besides  coin  and  printed  slips  of  paper,  but  like- 
wise in  human  material.  That  was  a  significant  mes- 
sage sent  over  by  Renter  from  Paris  in  the  middle  of 
this  week,  giving  a  "semi-official"  description  of  a 
German  attack  on  February  14  on  the  British  trenches 
north  of  the  Ypres-Commines  Canal,  and  our  recap- 
ture of  them  on  March  2.  A  fine  deed  erf  war  that  re- 
capture was,  but  the  incident  to  which  we  wish  to  draw 
attention  is  the  conduct  of  one  of  the  German  assaulting 
columns  pushed  up  to  attack  us.  The  men  as  they 
came  on  hurled  their  bombs  several  yards  beyond  our 
lines,  and  then  rushed  forward  holding  up  their  hands. 
Their  action  may  have  been  seen  by  their  own  artillery- 
men behind  ;  at  any  rate,  German  shells  began  to 
burst  amongst  them,  and  although  the  survivors  flung 
themselves  down  and  crawled  to  our  lines  as  fast  as 
they  could,  more  than  300  German  corpses  lay  on  the 
ground  the  deserters  had  run  or  crawled  over. 

Are  there  not  many  incidents  of  this  description  now 
occurring  during  such  encounters?  Why  has  the  third 
German  assault  on  Verdun  flickered  to  such  an  im- 
potent end?  The  great  French  commander.  General, 
Petain,  who  has  so  magnificently  defended  that  fortress, 
told  the  Deputies  from  the  .\rmy  Commission  who  went 
to  examine  things  at  tfie  front — after  the  manner  of  the 
Deputies  sent^from  the  Convention  to  attend  the  armies 
of  the  first  Republic — that  he  was  happy  now,  because 
confident  of  ultimate  success,  or,  according  to  Reuter, 
said,  "  The  load  is  now  off  my  mind,  and  I  am  certain 
of.  final  success."  And  he  may  well  have  had  other 
ground  for  his  confidence  than  the  certainty  that  the 
spirit  of  his  troops  is  nobler  and  the  mass  and  qualitv 
of  his  artillery  more  powerful  than  the  enemy's.  Spring 
is  now  upon  us,  and  with  it  will  come  war  nriorc  intense 
for  the  two  Central  Empires  on  every  side.  While 
throwing  away  human  lives  in  hundreds  of  thousands 


before  X'erdun,  the  Prussians  are  being  everywhere 
else  outmatched,  and  will  soon  be  utterly  defeated. 
They  will  have  to  retreat  from  Russia  and  Poland  and 
from  the  Balkan  Peninsula,  .\ustria  may  die  fighting 
there  and  in  the  Italian  .Mps,  but  die  she  must.  Their 
ally,  the  Turk,  is  rapidly  losing  his  territory  in  Asia 
Minor,  and  must  soon  vanish  from  Europe  ;  our  troops 
have  swept  the  Arabs  out  of  Western  Egypt,  and 
General  Smuts  is  rapidly  clearing  the  Germans  out  of 
their  last  territory  in  Africa  in  his  masterly  direction 
of  a  really  brilliant  campaign,  fit  to  rank  Ix-side  General 
Botha's  deeds  in  what  was  German  South-West  Africa. 
On  the  .sea  Teuton  impotence  increases  ;  frightening 
talk,  braggadocio,  has  taken  the  place  of  deeds,  and 
although  silence  is  kept  about  the  work  of  our  Navy, 
rumour,  not  always  ai  liar,  is  often  busy  with  its  feats. 
It  is  not  "  idle,"  it  is  not  "  gagged,"  as  Bob-o-Link 
Bowles  would  have  it,  nor  is  there  the  least  hope  that 
the  Prussians  could  snatch  a  victory  against  it  were 
every  war  vessel  the  Kaiser  possesses  rushed  out  of  the 
harbours  of  refuge,  where  they  repose  in  peace,  and 
driven  against  us.  In  our  opinion,  the  Prussians  can- 
not much  longer  cling  to  their  long  lines  in  France. 
They  are  holding  some  portions  of  these  lines  by 
bluff  now,  hiding  their  weakness  with  their  usual  in- 
genuity in  histrionics.  Would  it  not  be  well,  then, 
that  Parliament  .should  give  up  snarling  and  display- 
ing so  often  the  apprehensive  spirit  of  the  coward  ;  and 
if  it  cannot  do  good  work,  might  it  not  keep  silence  for 
a  little  space  while  the  great  drama  is  working  up  to 
its  final  crisis?  Are  the  members  as  a  body  really 
earning  their  salaries  now?  Had  these  salaries  fallen 
to  be  paid  by  the  constituencies,  as  constitutionally 
they  should  have  been,  many  a  member  might  to-day 
have  been  piping  another  tune. 

What  hoche  object  can  be  ser\ed  by  the  tales  about 
German  preparations  for  resuming  foreign  trade  with 
the  old  ruthlessness,  not  to  say  fury,  after  the  war  ends? 
A  tale  put  about  this  week  by  the  reptile  Press  agen- 
cies of  the  Kaiser  was,  we  suppose,  designed  to  frighten 
us.  War  has  not  slackened  the  activities  of  the  Ger- 
man manufacturer,  we  are  asked  to  believe.  While 
the  fighting  has  been  going  on,  the  production  of  goods 
for  export  has  proceeded  just  as  usual,  and  at  the  pre- 
sent time  there  is  ;^300,ooo,ooo  worth  of  German  manu- 
factures stored  and  ready  to  be  dumped  in  all  parts 
of  the  world  as  soon  as  German  merchant  ships  are 
again  available  and  permitted  to  plough  the  ocean. 
We  hope  the  news  is  true.  That  ;^30o,ooo,ooo  worth 
of  goods  will  come  in  very  handy  when  the  Allies  begin 
to  exact  reparation  for  the  abominable  crimes  perpe- 
trated upon  them  by  the  Kaiser's  troops.  Do  the 
Germans  really  imagine  that  they  will  be  allowed  as 
.soon  as  peace  returns  to  sell  these  or  any  goods  for 
their  own  profit,  supposing  such  goods  exist?  Pro- 
bably they  do  think  that,  for,  hungry  though  the  popu- 
lation is — in  some  parts  of  Germany  we  believe  the 
allowance  of  butter  is  now  reduced  to  one  ounce  per 
week  per  person — it  still  clings  to  its  romance  0/  brute 
dominance,  and  imagines  the  world  eager  to  stand 
towards  it  just  as  if  war  had  never  Ijeen.  But  disillu- 
sionment makes  progress,  and  might  do  so  even  faster 
if  our  Cassandras  were  not  .so  numerous  and  so  noisv. 


Tea,  Oil  and  Rubber. 

Business  in  rubber  (the  commodity)  has  dragged 
rather  wearily  this  week.  Supplies  have  not  been  on 
a  large  scale,  but  they  have  apparently  been  more  than 
sufficient  for  the  requircTiients  of  buyers  who  have 
been  hanging  back,  with  the  result  that  the  price  of 
standard  has  dropped  about  a  penny.  TTie  stocks  in 
hand  have  fallen  a  little,  but  with  increasing  production 
there  is  no  reason  to  fear  a  shortage,  and  the  bulls 
need  a  good  deal  of  imagination  to  keep  their  courage 
up  to  par.  Moreover,  now  that  the  Government  has 
prohibited  speculative  dealings  in  metals  there  is  a 
feeling  that  the  rubber  market  may  be  the  next  to 
which  restrictions  will  be  applied,  and  this  has 
naturally  caused  some  hesitation  among  operators.  On 
the  other  hand,  the  share  market  has  been  stimulated 
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by  a  series  of  excellent  dividends,  and  the  investment 
demand  is  easily  able  to  absorb  all  the  stock  that  comes 
on  offer.  Dealings  have  not  been  quite  so  active  as 
they  were  recently,  and  the  tone  of  the  market  has 
been  irregular,  interest  being  mainly  confined  to  three 
or  four  shares  at  a  time  which  make  strong  running 
for  a  few  days  and  then  drop  into  obscurity.  Things 
of  that  sort  are  best  avoided,  because  once  the  market 
dries  up  there  is  no  possibility  of  getting  a  fair  price 
for  them  and  great  hardship  is  often  inflicted  in  that 
wa}-. 

Excellent  progress  is  again  shown  by  the  Labu 
(F.M.S.)  Rubber  Co.  in  its  report  for  the  year  ended 
December  31.  The  crop  amounted  to  535,643  lbs.,  or 
o\er  60,000  lbs.  more  than  the  estimate,  and  68,992 
lbs.  more  than  the  output  for  1914,  and  although  the 
f.o.b.  cost  was  not  quite  brought  down  to  the  level 
anticipated,  it  was  near  enough  at  9.86d.,  or  .73d. 
less  than  a.  year  ago.  Freight  and  selling  expenses 
and  insurance,  including  war  risk,  were  naturally 
heavier,  and  the  "all  in  "  cost  was,  therefore,  only 
reduced  by  .34d.,  but  this  brings  it  down  to  is.  o.49d., 
which  is  about  as  low  as  the  company  can  expect  to 
work  until  the  large  immature  area  is  brought  into 
bearing.  With  a  satisfactory  improvement  of  5.65d. 
to  2s.  7.  lod.  in  the  price  realised,  the  nett  profits,  in- 
cluding a  new  item  of  ;£,'i,38i  from  dividends  on 
Cheviot  Rubber  shares  and  ;£l'io,2o6,  or  ^186  more, 
brought  in,  were  £^18,738  up  at  ;^"53,944.  Out  of  this 
a  dividend  of  30  per  cent,  is  paid,  compared  with  15 
per  cent,  a  year  ago,  and  -h  per  cent,  for  1913,  and 
an  extra  £^2,988  at  ;£a2,988  is  transferred  to  reserve, 
leaving  ^'750  more  at  ;£rio,956  to  be  carried  forward. 
During  the  year  ;C-^,6^g  was  spent  on  the  immature 
area,  making  the  cost  of  the  estate  ;^  127,743,  exclusive 
of  buildings  and  machinery  valued  at  ;£ri  1,656, 
against  which  the  reserve  and  share  premium  account, 
with  the  present  addition,  will  stand  at  ;^62,500.  Cash 
balances  are  £^2,746  down  at  £^9fi-,2,  but"  the  com- 
Pan.v  has  ^"9.757  in  Treasury  bills  and  War  Loan. 
Thinning  out  of  the  planted  area  is  being  continued, 
but  the  crop  for  the  current  year  is  estimated  at 
600,000  lbs.,  and  it  is  anticipated  that,  unless  charges 
consequent  upon  the  war  become  still  heavier,  the  "  all 
ill  "  cost  will  be  about  is.  per  lb. 

Battalgai.i.a  Estate. — Conditions  were  favourable  in  every- 
way for  the  tea  planting  industry  last  year,  crops  being  good  and 
prices  high.  Tho  output  of  this  comp'any  exceeded  the  estimate 
by  49,893  lbs.,  and  was  23,437  lbs.  larger" than  in  1914  at  429,893 
lbs.,  while  the  average  selling  price  rose  bv  2.95d.  to  is.  o.yod. 
N'ett  profits  were  ;f3,i6i  better  at  ;f8,i42'.  and  with  a  larger 
balance  of  ^2.238  brought  in,  gave  ;f  10,380  or  ^'4,143  more 
available  for  distribution,  ilost  of  this  increase  is  retained 
for  the  present,  so  the  dividend  is  onlv  raised  by  a  further 
1  per  cent,  to  30  per  cent.,  and  after  writing  off  ^286  for  de- 
preciation ^3.357  more  at  £s.^Qi  is  carried  forward.  The 
company  is  liable  to  excess  profits  tax,  ainounting,  on  the 
current  year's  assessment  to  about  ^700,  and  as  the  increased 
profit  for  1915  will  probably  entail  a  much  heavier  liability  next 
year,  the  directors  propose  to  provide  against  it  by  investing 
/"2.000  in  Exchequer  bonds.  The  crop  for  the  current  year  is 
estimated  at  400,000  lbs.,  at  a  cost  of  29.71  cents,  as  against 
29.17  cents  a  year  ago. 

Ratoczyn  (Gai.kia)  Oil. — No  accounts  can  yet  be  presented 
and  the  report  for  the  year  ended  September  30  is  purely  a 
formal  document.  .\t  the  date  of  the  last  meeting,  the  directors 
remind  shareholders,  the  Russian  armies  were  in  possession  of 
the  Oalician  oilfield.  Operations  had  been  suspended,  and 
military  protection  obtained,  but  arrangements  having  been 
made  for  the  private  storage  of  oil.  work  was  resumed.  A  con- 
siderable quantity  of  oil  had  been  raised  and  stored  when 
the  Russians  vacated  the  district  in  May,  but  since  that  date 
no  official  information  has  been  received. 


Insurance  News. 

The  valuation  of  the  .Abstainers'  and  General  Insur- 
ance Co.  covering  the  past  three  years  disclosed  a 
surplus  of  ;£,"5i,S34,  this  total  being  arrived  at  after 
including  £4,002  brought  in,  and  interim  bonuses  of 
;£r663  ;  and  after  allowing  _£."io,ooo  written  off  Stock 
ICxchange  securities,  the  divisible  surplus  was  ;^45,536. 
The  surplus  is  carried  forward,  ^^42,764  of  the  total 
remaining  in  the  life  assurance  and  leasehold  redemp- 
tion funds.  On  claims  arising  under  participating 
policies  five  full  years  in  force  the  directors  sropose  to 


pay  interim  bonuses  at  the  rate  of  21s.  per  cent,  per 
annum.  The  accumulated  funds  increased  during;  the 
past  year  by  £7^,502  to  ;6939)020.  An  increase  of 
over  ;^'6,ooo  was  shown  in  the  gross  income  of  the 
year  at  ;£'i6i,886,  and  the  dividend  for  the  current 
year  is  9  per  cent.,  against  8  per  cent. 

.\'o  announcement  is  as  yet  forthcoming  as  to  what 
action  the  Government  intends  taking  with  regard  to  a 
moratorium  for  men  joining  the  Army,  but  the  insur- 
ance companies  recognise  that  in  certain  cases  need 
may  arise  for  State  relief.  The  contention  of  the  lif6 
offices  is  that  they  have  no  special  reserves  upon  which 
thev  could  draw  to  meet  additional  losses,  and  that 
their  funds  are  already  allocated  to  meet  liabilities 
according  to  actuarial  calculations,  while  it  has  been 
the  custom  at  the  end  of  each  valuation  period  to  divide 
up  anv  surplus  among  the  with-profit  policyholders.  In 
most  instances  it  may  be  found  that  policies  sufficiently 
long  in  force  have  a  surrender  value  attached,  suffi- 
cient, at  any  rate,  to  keep  a  policy  in  force  for  a  year 
ahead  at  least.  .V  policyholder  returning  to  civil  life 
would  then  be  faced  with  an  added  charge  in  the  shape 
of  interest  to  meet.  Large  sums  have  already  been 
disbursed  by  the  offices  owing  to  the  heavy  mortality, 
added  to  which  the  very  severe  depreciation  in  the 
value  of  their  securities  has  also  had  to  be  met. 
Naturally,  the  oflfices  are  much  interested  in  the  ques- 
tion now  under  the  consideration  of  the  Government. 

The  British  Law  Fire  Insurance  Co.  had  a  success- 
ful year's  trading,  the  gross  premium  income  from 
all  sources  bfcing  ;(f  11,205  higher  at  ;^i68,32i,  while 
the  nett  premiums  were  ;^9,3o6  more  at  ^142,372. 
Nett  fire  premiums  increased  by  £8,627  to  £^^9>^^3' 
while  nett  fire  losses,  after  adjusting  those  outstanding- 
at  the  end  of  191 4,  and  allowing  tor  claims  outstand- 
ing at  the  end  of  1915,  amounted  to  ;^46,232,  a  loss 
ratio  of  38.7  per  cent,  (as  compared  with  36  per  cent, 
in  1914),  a  figure  l>elow  the  average  experience  of  the 
company  from  its  commencement.  .After  carrying 
;£,"3o,ooo,  against  nil,  to  investment  reserve,  the  free 
ba'lance  was  ;^:48,88o,  against  ;^64,503.  The  dividend 
is  again  made  up  to  17I  per  cent,  for  the  year,  and,  in 
addition,  a  tx>nus  of  2^  per  cent,  is  to  be  paid;  a  year 
ago  the  board  considered  it  wise  to  conserve  the  com- 
panv'.s  resources,  and  not  pay  a  bonus.  The  balance 
carried  forward  is  ;^22,864,  as  compared  with  _;^40,278 
brought  in. 

The  result  of  the  quinquennial  investigation  of  the 
Scottish  Life  Assurance  Co.  disclosed  the  fact  that  the 
business  had  been  conducted  on  such  satisfactory  and 
successful  lines  that  more  than  sufficient  profit  had  been 
made  to  have  ensured,  in  time  of  peace,  a  continuance 
of  the  high  rate  of  bonus  {£2  per  cent.)  which  ha.'s 
distinguished  this  company  throughout  its  existence. 
The  directors,  however,  now  consider  it  prudent  for 
the  first  time  to  make  a  reduction  in  the  rate  of  bonus, 
and  recommend  the  declaration  of  a  bonus  of  £1  per 
cent,  per  annum.  Investments  have  been  written  down 
in  a  stringent  manner,  the  amount  so  .lUoeated,  in  addi- 
tion to  the  investment  reserve  fund  of  ;^io,ooo,  being 
;^i48,393,  of  which  ;^i47,948  is  appli<-able  to  the  life 
funds,  and  as  the  surplus  shown  by  the  valuation  was 
;^282,573,  the  balance  of  profits  available  for  distribu- 
tion was  reduced  to  ;^i 34,625.  The  addition  of  the 
intermediate  bonuses  paid  during  the  five  years  brings 
the  surplus  up  to  ;^^  144,541,  and  the  proportion  allo- 
cated to  the  shareholders  on  this  occasion  is  7J  per 
cent. ;  in  future  the  proportion  will  l>e  5  per  cent.  In 
the  reduction  of  the  profits  through  the  depreciation  of 
the  securities  the  shareholders  are  affected,  as  well  as 
the  policyholders,  especially  by  the  reserve  fund  of 
;^io,ooo  being  entirely  written  oft',  but,  notwithstand- 
ing this,  the  directors  are  able  to  recommend  that  the 
dividend  for  the  year  be  at  the  rate  of  10  per  cent.,  tax 
free,  the  same  as  for  the  previous  five  years.  As  at 
Decemljer  31  the  life  funds  amounted  to  ;^2, 180,665,  ^'^ 
compared  with  ;^i,6i6,i22  at  the  close  of  the  previous 
quinquenium.  The  mortality  experienced  during  1915 
was  low,  the  claims  bv  death,  with  bonus  additions, 
being  /■77,ooo,  of  which  ;^26,794  represented  clalm>s 
due  to  the  war. 
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The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

Apparently  the  Money  market  allowed  part  of  the 
Treasury  bills  maturing  in  the  beginning  of  the  week 
to  run  off,  and  at  the  same  time  supplies  were  increased 
10  a  moderate  extent  by  dividend  disbursements.  The 
market  was  consequently  well  provided  with  credit, 
and  although  some  lenders  still  asked  4J  per  cent,  for 
continuing  their  day-to-day  advances,  the  greater  part 
of  the  business  was  arranged  at  4 J  per  cent.,  while  the 
balances  offered  at  4  per  cent,  overnight  were  some- 
what larger.  During  the  last  day  or  two,  however, 
the  withdrawal  of  funds  in  connection  with  revenue 
payments  has  had  its  usual  effect,  and  with  an  in- 
crease in  the  demand  for  Treasury  bills  at  the  Bank  the 
4  per  cent,  rate  practically  disappeared.  To-day, 
somewhat  to  the  market's  surprise,  balances  proved 
insufficient  to  meet  the  requirements,  and  application 
had  to  be  made  to  the  Bank  for  a  small  amount  for  a 
week  at  5i  per  cent. 

Discount  rates  have  nominally  been  unaltered 
throughout  the  week  at  5tV"5J  P«r  cent,  for  three 
months,  5J  per  cent,  for  fours,  and  5J  per  cent,  for 
f>ixes.  The  scarcity  of  bills,  however,  has  led  to  con- 
cessions being  made  by  those  whose  cases  needed  re- 
plenishing, and  parcels  of  fine  paper  have  changed 
hands  at  slightly  lower  figures.  A  further  batch  of 
the  Russian  guaranteed  commercial  bills,  amounting  to 
about  ;£'2oo,ooo,  came  into  the  market  on  Wednesday 
and  was  placed  on  the  same  terms  as  before,  viz.,  5^ 
per  cent,  for  three  months.  In  the  absence  of  an  ade- 
tjuate  supply  of  remitted  paper  there  has  again  been  a 
good  demand  for  short-dated  Treasury  bills,  which 
were  quoted  at  4?-^  per  cent,  for  early  .'\pril  and  4^  per 
cent,  for  mid-.April. 

Among  foreign  exchanges  the  outstanding  incident 
has  been  the  steady  rise  in  the  Paris  cheque,  which 
has  advanced  to  28.43.  ^^^  Dutch  rate  advanced  to 
n.30,  with  an  active  business  in  it,  but  later  slipped 
back  to  11.27^,  while  Madrid,  after  dropping  to  24.92^, 
recovered  to  25.  Petrograd  has  declined  to  150,  and 
.Switzerland  an<^  Italy  have  relapsed  to  24.95  ^nd  32.00 
respectively.  The  New  York  cable  rate  declined  to 
4-76^^  in  the  beginning  of  the  week,  but  has  since 
recovered  to  4.77. 

During  its  week  ended  on  Wednesday  the  Bank  lost 
.;^i.i53>ooo  in  gold  for  abroad,  but  this  was  offset  to 


some  extent  by  a  return  from  the  country,  and  the 
stock  of  coin  and  bullion  showed  a  decrease  of 
;^95i,ooo  at  ;^55, 1 28,000.  With  a  contraction  of 
;^i92,ooo  in  the  note  circulation,  the  reduction  in  the 
reserve  was  only  ;^758,ooo  at  ;^40,666,ooo,  and  the 
proportion  to  liabilities  is  a  trifle  lower  at  27.5  per 
cent.  Exchequer  operations  resulted  in  a  small  increase 
of  ;^'229,ooo  in  Public  Deposits,  while  "  Other  "  Securi- 
ties were  ;£'747,ooo  down,  and  as  the  result  of  these 
movements,  together  with  the  drop  in  the  reserve, 
Other  Deposits  declined  ;^  1,760,000  to  ;^95, 276,000. 
.At  the  half-yearly  General  Court  held  on  Thursday 
Lord  Cunliffe  stated  that  the  profits  for  the  six  months 
ended  February  29,  after  providing  for  all  contin- 
gencies, amounted  to  ;£,"6o5,i70,  making  the  "  Rest" 
;^3,6o5,588.  The  usual  dividend  at  the  rate  of  10  per 
cent,  per  annum,  less  tax,  will  be  paid  on  .April  5, 
leaving  the  "  Rest  "  at  ;^3,oo5,277. 

Sales  of  Treasury  bills  in  the  week  ended  March  11 
amounted  to  ;^6, 14 1,000  (nett  amount),  while 
;£."i, 000,000  was  paid  off',  and,  after  making  the  usual 
adjustments  for  bills  sold,  the  receipts  from  which  were 
not  included  in  the  revenue  figures,  the  total  outstand- 
ing was  increased  by  ;^5, 130,000  to  ;^448,348,ooo. 

.Applications  for  the  ^1,275,000  Metropolitan  Water 
Board  bills  on  Monday  amounted  to  ;£r4,09i,5oo,  and 
tenders  at  ;^97  8s.  received  about  74  per  cent.  The 
average  rate  was  ;^5  2s.  5.48d.  per  cent.,  or  practically 
5 J  per  cent.,  which  compares  with  5 J  per  cent,  for 
ordinary  remitted  paper  of  the  same  currency. 

According  to  the  oflicial  statement  for  the  week 
ended  March  15,  currency  notes  amounting  to 
;^''2,959,i24  in  ;£i  jind  ;^i, 117,721  los.  ki  los.  notes 
were  issued,  against  which  ;£"2, 309,959  in  ;£,  i  an<l 
^^921,387  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  ;^'844,399  los.  in  the  amount 
outstanding  at  a  total  of  ^'97,492,793,  made  up  of 
;^72,976,354  in  £1  notes  and  ;^24,5 16,439  in  los. 
notes.  During  the  same  period  currency  note  certifi- 
cates for  ;^  1 50,000  were  issued  and  ;£?20,ooo  were 
cancelled,  leaving  ;£r5, 950,000  outstanding.  There  is 
also  an  investment  reserve  account  of  ;£l'i, 020,604 
17s.  5d.  Against  these  ^^28, 500,000  is  held  in  gold, 
;^"65,i3i,557  3s.  9d.  in  (Government  securities  and 
;£ao,644,840  13s.  8d.  at  the  Bank  of  England,  while 
;^" 1 44,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;/.33,ooo  to  the 
Trustee   Savings   Bank. 

Silver. 
For  the  greater  part  of  the  week  the  only  demand 
for  silver  came  from  the  home  Mint,  and  the  quota- 
tion remained  steady  at  27d.  per  oz.  On  Wednesday , 
however,  there^  was  a  resumption  of  the  buying  on 
Continental  account,  and  the  price  has  risen  to  27-]^,d. 
per  oz. 

-Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  7,00,000 
in  bills,  Rs.  85,00,000  in  deferred  telegraphic  transTers, 
and  Rs.  5,56,65,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  50,000  were  allotted  in  bills, 
Rs.  6,01,000  in  deferred  transfers,  and  Rs.  43,49,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4jd.  receiving  about  7  pyer  cent.  Special  sales 
have  also  been  made  this  week  of  Rs.  80,000  in  bills 
and  Rs.  18,00,000  in  deferred  transfers  at  is.  4id., 
and  Rs.  1,00,20,000  in  immediate  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  AN'cdnesday  is  again 
Rs.  50,00,000.  Between  .April  i  and  the  14th  inst. 
the  total  sales  were  Rs.  27,31,33,471,  realising 
^"18,303,027. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  15,  1916. 

ISSUE    DEPARTMENT. 

Notes  Issued  ,.       ..    72,669,995 


Government  Debt .. 
Otber  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434.900 

54,219,995 


Ptoptietors' Capital        .,      14,553,000 

RW 3,681,373 

Publlo  Deposits(includlrig 

Exchequer,     Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) .,  52,403,529 
Otber  Deposits  ..  ..  95,275,693 
Seven  Da;  and  otber  Bills  24,105 


£72,669,995  I 
BANKING    DEPARTMENT. 
£ 


£72,669,995 


Government  Securities  ..  32,838,646 

Other  Securities    ..        ..  92,433,129 

Notes 39.758,195 

Gold  and  Sliver  Coin     ..  907,730 


Dated  March  16,  igi6. 


£165937,700 
Chief  Cashier, 


ti63.937.7fo 

J.   G.   NAIRNE 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Mar.  17. 

Mar.  8, 
1916. 

Mar.  15. 
1916. 

Increase. 

Decrease. 

3.701.760 

70,950,454 

I<»,403,688 

40,052 

30,049,177 
"5,749,996 
43,849,781 

Liabilities. 
Rest 

Pub.  Deposit! .. 
Oiber    do, 
7'.)ayBills       .. 

Assets. 
Gjv.  Securities. 
Other        do. 
Total  Reserve.. 

3,659.954 

52,174,690 

97,035,512 

19,732 

32,838,646 
93,180.163 
41,424,079 

£ 

32,838,646 
56,078,359 
27.8  p.c. 
5      .,       ' 

3.681,373 

52,403,529 

95,275.693 

24,105 

32,838,646 
92,433.129 
40,665,925 

£ 

32,911,800 
55,127,725 

27.5  PC. 
5    „ 

£ 

21,419 
228,839 

„     4,373 

Decrease. 

747.0:4 
758,154 

£ 

1,759,819 

Increase. 

NoteClrculatioD 
Coin  and  Bullion 
Proportion 
Bank  Rate 

1.759,819 

1,759,819 

f. 

34,065,470 

59.465.251 

258  P.O. 

3    » 

Increase. 

£ 

Decrease. 

192,-180 
950,634 

.3  pc. 

Foreign  Bullion  movement  for  week  £1,153,0000111. 
LONDON   BANKERS'  CLEARING. 


Date 

1916. 

IU'5 

lucreasfc. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

February  2 

277,597.000 

244,427.000 

33,170,000 

— 

9 

288,015,00.1 

250,967,000 

37,048,000 



„            16 

275,52o,coo 

230,711,000 

44,809,000 

— 

.."    ,        ^3 

266,523,000 

234,638,000 

31,885,000 

— 

Alarch         1 

278,991,000 

262,578,000 

16. 413,000 



..              8 

288,()75,ooo 

237,175,000 

51,500,000 



15 

258,904, coo 

247,222,000 

11,682,000 

— 

Total 

3,006,173,000 

2,626,405,000 

379,770.000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Englan.-l  since  our  last  issue: — 


Arrivals, 

Withdrawals. 

Wednesday— Bars   . . 

636,000 

Monday— Continent     .. 

25.000 

i^riday                 „      ,. 

lO.COO 

, ,         Argentina  (set  aside) 

170,000 

Tuesday           ,,                ,, 

50,000 

Wednesday— Continent 

69,coo 

,,         Egypt  (set  aside) 

50,  coo 

Thursday— Spain 

200,  coo 

„         Argentina  (set  aside) 

350,000 

Friday— U.S.A 

5.0CO 

,,         Argentina  (setaside) 

250,000 

Nett  Efflux    .. 

..       523>ooo 

£1 

£1,169,000 

,169,00b 

FEDERAL  RESERVE  BANKS  {VS.)  (dollar  at  4s.)- 


Feb.  25,  1916. 

Feb.  18,  1916. 

Feb.  11,  1916. 

Gold  coin  and  certiiicates     . , 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  die. 

£ 
52,498,200 

302,4-10 

15,287,000 

3,535.600 

51,073,800 

26o,OCO 

16,329,600 

1       3,654,800 

51,056,800 

224,000 

16,787,600 

3.049,600 

Total  reserves    . . 
10-day  bills  and  loans  .. 
30-day  bills  and  loans  ,. 
60-day  bills  and  loans  . , 
-jo-day  bills  and  loans  . . 
Maturities  over  90  days 

71,623,200           71,318,200 
1,495,400           1,197,400 
2,350,000            2,623,000 
3,351,600          3,644,800 
2,726,000            2,612,000 
453,200               485,600 

71,118,000 
1,185,600 
2,508,600 
3,788,foe 
2,523,400 
539.200 

Total         

investments— 

U.S.  Bonds 

Municipal  Warrants 
Jederal  Reserve  notes— nett. 
Due  from  Fed.   Res.  Bks.— 

nett 

All  otber  assets 

10,376,200 

5,926,400 
5,080,600 
4,758,600 

2,654,800 

2,28o,2CO 

10,562,800 

5,284,400 

4,992,800 

5.715.200 

2  451.000 

1,585,800 

10,545,600 

5,o6o,8co 
5,115,400 
5,668,800 

2,592,800 
2.577.800 

Total  assets 

102, "00,000 

101.9-0,200 

102.679,200 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,979,400 
6,500,200 

83,313,200 

1,877,200 

30,000 

10,977,200 

5,789,200 

83,298,000 

1,817.800 

28,000 

10,978,000 
5,376,200 

84,3S5,.too 

1,911,400 

28,200 

Toul  liabilities . . 
Gold     reserve     against    nett 

liabi  ilies         

Cash     r  serve     against   nett 

liabilities         

102,700,000 

101,910,200 

102,679,200 

76.5% 
80.4% 

76.5% 
80.1% 

76.4% 
79.8% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   March  11.) 


Rbvkmuk. 


£ 

CuBtoms         2,167,000 

Excise 615,000 

Estate,  &o.,  Duties  ..         ..  565,000 

Stamps 260,000 

Land  Tax  and  House  Duty.  170,000 

Property  and  Income  Tax    .  6,861,000 

Land  Values  Duties, .         , .  30,000 

Excess  Profits  Duty, .         . .  30,000 

Post  Office       350,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 158,401 

Bullion  advances  repaid     .,  100,000 

For  Treasury  Bills  (nett  amt.)  6, 141 ,000 

War  Loan,  1925-8       ,,        ..  — 

War  Loan,  1925-45     ..        ..  — 

5%  Exchequer  Bonds,  1920. .  7,792,000 

American  Loan          ..         ..  — 
Other  Debis  created  under 

War  Loan  Act,  1915         . .  200,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903       — 

Under  Housing  Act  ..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan — repayment  on 

account  of  principal          , .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   .Advances  — 
Decrease      In      Exchequer 

balances        246.592 


^25,685.993 


Expenditure. 


National  Debt  Service       . .       213,089 

Interest,  &c.,  on  War  Debt  ,.       644,143 

Development&Roadlmpvt.        — 

Payments  to  Local  Taxation       268,857 

Other  ConsoHdaled  Fund 
Charges       11,700 

Supply  Services       .,        ..  23,448,204 

Bullion  Advances     ..        ,,       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  .,         ..        — 

For  Treasury  Bills  (nett  amt . )        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1913         . .        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Old  Sinking  Fund  1907-8...        — - 

Old  Sinking  Fund,  igio-n.,        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  1,000,000 

Increase  fn  Exchequer 
balances       — 


£:iS,685,993 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Feb.  2Jj  1916, 

Jan.  29,1916. 

Jan.  14, 1910. 

Feb.  20, 1915. 

Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 

8,134,400 
162,136,800 

75,652,300 
585,700,000 

20.684,700 

13,248,100 
161,639,500 

74,374,300 
573.700,000 
20,665,200 

£ 

11,493,700 
161,301,600 

64.817,200 
573,700,000 

27,119,500 

7,322,600 
156,900,600 

13,949.200 
315,000,000 

22,668,700 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Mar.  u,igi6'Mar.4, 1916  Feb  26, 1916  Mar,  13,1915, 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


£ 
670,766,000 

98,774,000  ' 
33,766,000  j 
11,444,000  I 
681,408,000  ; 
30,844,000  ' 
6,928,000 
26,748,000  j 


£        \        £       \       £ 

675.304.000  I  673,846,000  j  469,220,000 

99,202,000  1  101,324,000      73.756,000 


34,208,000 

T  1,922,000 

688,070,000 
30,456,000 
6,950,000 
26,944,000 


33,864,000 
11,698,000 
687,584,000 
30,702,000 
6,904,000 
2*^,566,000 


22,622,000 

6,612,000 
443.634,000 
20,706,000 

7,772,000 
26,306,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Mar.  II,  igi6 


Mar.  4,  1916,    Feb.  26,  1916.  i  Mar.  13, 1915, 


'37.524.000 

".544.000 

'43.996,000 

1,742,000 


£ 
136,068,000 

11,732,000 

143.050,000 

1,718,000 


£ 
134.988,000 

11,394,000 

142,242,000 

1,822,000 


1 1 1 ,996,000 

8,776,000 

113.326.000 

1,952,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JC). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances        ..        ,. 
Note  circulation      .. 
Deposits 


Mar.  7,  igt6.  ,  Feb.  29, 196.    Feb.  23, 1916.    Mar.  6,  1915, 


125,048,650 
14,567,900 

292,627,050 
593,250 

326,606,4:0 
04.848.300 


125.049  4C0 
24,127.300 

289,066,100 
791,650 

327,715,450 
95.340,250 


125,091,950 
13.248.550 

275.099,600 
622,400 

314.315. 300 
89.377.850 


116,758,850 
10,197.750 

215,029,600 
1,871,050 

245.257,250 
85.590.100 


Clearing  House  returns  during  Feb.  /■257,6oo,425  against  ^247,012,790  in  Jan. 

BANK    OF    SWEDEN. 


Mar.  4, 1916. 

Feb.  26, 1916. 

Feb.  19, 1916. 

Mar.  6, 1915. 

Gold 

8,938,000 

8  938,000 

8,941,000 

£ 
6,289,000 

Balance   abroad  and 

Foreign  Bills 

7,505,000 

7,570,000 

7,2o6,oco 

3,075,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

3,569,000 

3,173,000 

2,778,000 

2,387,000 

Discounts  and  Loans 

3  432,000 

3,567,000 

3,590,000 

6,650,000 

Notes  In  oirculption 

17,020,000 

15,867,000 

16,039,000 

15,269,000 

Deposits  at  notice  , . 

4,836,000 

5,690,000 

5,219,000 

3,050,000 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Mar.  4, 1916 

Feb.  26, 1916 

Feb.  19,1916  Mar.  6, 1913 

G«ld        

»Tver 

Bills  disoounted,  &a 

Note  circulation        •• 
D.poslls 

£ 

41,294,193 

399.t25 
11,375,071 
48,929,(172 
6,450,027 

£ 
41,259,392 
437,390 
12,640,740 
48,164.804 
8.530,7f6 

£          '         £ 

40,811,677  1    22,316,764 

438,380  ;      103,729 

12734,828    ;     24,246,794 

47,944.945  j    38.248,116 
7,023,866  1      2,767,086 
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BANK 

eF  FRANCE  (25  franc*  to  th«  £). 

Mar.  i6, 1916. 

Mar.  9,  igi6. 
200.757.7fio 

Mar.  J,  1916. 
200,6a  t, 60a 

Mar.  18,  igis. 

Cold  in  band 

£ 

K'0,915,720 

169,774.160 

Sliver  In  band 

14,481,120 

14,421,640 

14,431,000 
16,919,240 

15,107,160 

Bills  discounted 

14,652.540 

15,288,720 

9,158,680 

Advances 

49,9.17.320 
588,787,960 

49,929,920 

50,091,400 

27.525.520 

Note  eiroulalion      ., 

585,085,960 
1,859,960 

578,405,440 
2,366,160 

444,378.760 

Public  deposits 

'1313.360 

4,702,400 

Private  deposits 

78,353.560 

77,855.toO 

78,192,520 

98,051,280 

Foreign  Bills.. 

47.240 

62,440 

43,640 

39.600 

Proportion  between  bullion  and  circulation  36.58  percent.,  against  36.72  per  cent. 
last  weele.  Advances  to  the  State  £252,000,000;  iricrcase  ,^8,000,000.  The  ad- 
journed  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
/32, 126,440,  decrease  £195,920,  and  at  the  branches  to  £35.958,440,  decrease 
£152,320. 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills 

Disoounis  and  Short  Bills  .. 
Treasury  Account,  &c.  .. 
Notes  In  CIroulatiou  .. 
C^urrent  Accounts,  Deposit: 
Dividends,  Interests,  &c.  ., 
Government  Seonrlties 


Mar.11,1916  Mar.  4,  igie.'Feb.  26,1916  Mar.  13,1915 


37,090,867 
30,289,a57 
4,238,607 
24,775.987 
29,670,758 
85,673.926 
28,213.182 
1,191,401 
2,214,015 


36.988,168 

30,294,156  j 

4,063,424 

24,676,360 

29.673,778 
85,900,136 

28,2^9.495 
1,270,925 
2,098,725  ! 


£ 

,584,807 
.488.339 
,281,656 
,767,127  ' 

,37), 088 
,4!-9,o68 
,752,213 
,688,127  I 
.537,965  ' 


23,56».696 

29.096.354 
5.733.043 
28,619,380 
3n,257,73t 
79.338,940 
23,888,602 
1.301,376 
3.849.9t9 


BANK  OF  ITALY  (25  lire  to  tb   £}. 


Total  easb 
Inland  Bills      .. 
ftireign  Bliia     .. 
Alvances 

Oovetnment  securities 
Ciroulatlon 
Deposits  at  notice 
Current  accounts 


Feb.  10, 1916  Jan.  31, 1916  Jan.  20,  i9l6jFeb.  10, 1915 


£ 

51,658,160 
18,553,880 
833,200 
19,264,160 
7,891,640 
115.533.680 
10,606,20} 
11,113,160 


£ 

52,790,040 
i9.S35.OOO 
833,120 
16,348,800 
7.942,200 
116,673,240 
1 1 ,4X7,840 

iiiS66,320 


51,373,600 1 

17.833.640  i 

837.120 

6,853,440 

7,936.960 

120,742,280 

",735.8co 
20,398,440 


£  . 

53,o«,8oo 

28,008,560 
3,290,720 
9,554,000 
6,080,240 

85.134.760 
7,047,440 

10,297,280 


BANK  OF  NORWAY. 


Cold 

Balance  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . 
Discounts  &  Loans. 
NMS8  lo  Ciroulatlon 
Deposits  at  notice.. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Mar.  7, 1916. 


Gold  add  silver 
Blllt 

Note  eirouiatlon     . . 
Current  and  deposit ! 
accounts     .. 


£ 
12,013,260 

5,iig,!2o 
16,202,144 

3,777.396 


Feb.  29,  1916. 


£ 

12,055,976 
5.402,524 
16,415.324 

3,673,068 


Feb. '23,  igi6,!  Mar.  6, 1915. 


£ 

12,102,392 
5  555,048 
15,622,972 

4.538,672 


£ 
10,814,152 
5,367,296 
16,137,268 

2,237,912 


LONDON  COURSE  UF  EXCHANGE. 


Usance. 

Mar.  14,  1916. 

Mar.  i6, 1916 

Place. 

Sellers.lBuyers. 

Sellers. 

Buyers, 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.           do.    .. 

Paris     

-Do 

Petroerad  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnl<.  pics.) 

Do 

Switzerland..     ,. 

Do 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  transfers 

"Three  months' bills  ..     .. 

Cable  transfers 

Three  months' bills  . .     ., 

Cable  transfers 

Cable  transfers 

Three  months' bills,.     .. 

Cable  transfers 

"Three  months' bills . .     .. 

Cable  transfers 

Three  months'  bills . .     . . 

11.29 
11.48 
31.88 
32.25 
34i 

28.18 
28.58 

16.60 
16.90 
24.87 
46i 
24-95 
25.34 

lt.31 
11.52' 
3".98 
32.45* 

35i 

* 

28.23 
«8.68* 
150? 
16.72 
17.10* 

25.05 
25.46' 

11. j6 
11.46 
3190 
32.30 
34i 

28.35 
2875 
'495 
16.45 
16.75 
24  95 
46i 
24.92 
25.31 

12.28 
1 1.50* 
32.C0 
32.45* 

35i 

* 

28.38 
28.85* 

\^^ 
16.60 

17.C0* 

25.02 

463- 

95.02 

25. 43* 

*  Nominal. 
FOREIGN  RATES   OF  EXCHANGE  ON  LONDON. 


Place, 


8 


Last 
Week. 


This 
Week 


l^ails 

Btnisala  ... 
Amsterdam. 

Bailln  

Hamburg    . 

Vienna 

Petrograd.., 
New  York  . 

Lisbon 

Madrid 


cbqa. 
ehqs. 
sIkU 
obqs, 
cbqa 
siKht 
3  mtfas 

'  cable 
sight 

i  sight 


28.034 
11.17I 


4.7«fl. 
35i<J. 
25.05 


28.12} 
11.29 


»5« 

34d. 
24.97 


Place, 


Aatwatp 1 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  ., 

CalouUa • 

Bombay 

Hong  Kong.... 
Sbanf;bai  .... 
Singapore  .... 
Yokohama .... 


Last 
Week. 


This 
Week 


sight  I 
3  mibs 
godys 
godys 

T.T. 

T.T. 

T.T. 

T.T 

T.T 


4  mtbs  I2/; 


31.95  SJ.oo 

I2Ad.l 

49Ad 

'/4l<i.  .  .- 

l/4jd.  i;4id 

l/liA'l  i/"i<l. 

a/TJd.i  2/7id. 

|2/4Ad.';  a/4Ad. 


1.    ll.3,Jd. 

1  '  49i3'l- 
I.      I/4id. 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Per  cent. 

Thirty  and  slity  day  remitted  3— 5/»    .•      i—iii 

Tbreemonibs  ,.  SA— sJ..    5^— 5i 

Four  nioniha  ,,  5ft        ..        si 

Six  months  ,,  5i       ..        Si 

"Tbree  months  fine  inland  bills  si— 6     ..      9r~* 

Fonr  months  sJ — 6      ..      5* — t 

Six  months  51—6      ..      Sj— 6 

BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.     Per  cent. 

Bulk  of  England  minimum  dIsaoDDt  rata        5       ..       5 

,,  ,,         short  loan  rates  ..        ..        ..        ..        Si      *.        Sl 

Bankers' rate  on  deposits 3i      ••        31 

Bill  brokers' deposit  rate  (call) 4        ..       4 

„  7  and  14  days' notice  4i      ••        4i 

Current  rates  for  7  day  loans  41      ..       4i 

,,  forcall  loans  4  — 4i    ••    4— 4i 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week. 
Per  cent. 
5 
5 
5 
5 


This  waek. 
Per  cent. 
5 
S 
5" 
J 


The  Week's  Stock   Markets. 


Now  that  apprehensions  regarding  the  struggle 
around  X'erdun  have  in  great  measure  died  down  the 
Stock  Exchange  once  more  begins  to  occupy  itself  with 
the  coming  loan.  Putting  altogether  aside  the  Ex- 
chequer bonds  outstanding,  the  mere  fact  that  we  have 
now  nearly  ;£,'5oo,ooo,ooo  of  Treasury  bills  afloat  warns 
the  City  that  the  placing  of  another  large  loan  cannot  be 
very  long  postponed.  \\'e  shall  probably  hear  nothing 
definite  about  it  until  the  Budget  is  produced  next 
month,  but  its  approach  casts  a  shadow  over  markets, 
and  there  is  really  very  little  business  going  on.  Ship- 
ping shares  naturally  tend  upwards,  the  speculative 
view  being  always  a  short  one,  and  the  disturbance  in 
Mexico  is  having  the  usual  influence  of  such  in  prompt- 
ing holders  of  Mexican  stocks  to  sell.  On  the  whole, 
however,  the  great  miscellaneous  market,  industrial 
shares  and  such  like,  keeps  wonderfully  steady. 

Where  all  is  so  devoid  of  dramatic   interest,  indeed 
interest  of  any  kind,  it  is  small  use  going  into  details, 
but  we  may  note  in  passing  that  the  speculatively  in- 
clined are  picking  up  low-priced  Russian  oil  and  mining 
shares.     There  also  .seems  to  be  a  slight  disposition  to 
forsake  the   market  for  our  own  railway  stocks,    and 
seek  profit  or  excitement    in    the    American    one.     No 
doubt  .Vmerican  Railroad  and  other  securities  have  been 
sustained  in  a  quite  sensible  degree  by  the  operations 
of  our  Treasury  in  taking  into  pawn  or  buying  outright 
so  many  American  stocks.      But,  apart  from  that,  the 
phenomenal  prosperity  of  the    United    States,  as    ex- 
hibited in  their  foreign  trade  figures,  prompts  people  to 
put  a  little  money  away  in  stocks  there.    They  may  be 
perfectly  right,  at  any  rate  in  the  short  view,  but  some 
considerations  should  not  be  lost  sight  of,  and  one  of 
these  is  the  tendency  of  capital  to  become  less  remunera- 
tive as  time  slides  by,  in  the  States  as  everywhere  else. 
A  remarkable  instance  of  this  is  cited  by  the  New  York 
Chronide  in   reference    to    the    position    of    the    great 
Pennsylvania  Railroad.     In  191. s>  the  capitali.sed  value 
of  its  system  east  of  I'ittsburg  and  Erie,  but  including 
its    affiliated    lines,    the  Philadelphia,     Baltimore,    and 
Washington  and  the  \\\'st  Jersey  and  Sea  Shore,  was 
;^2 1 5,400,000,  and  the  nett  income  from  working  the 
properties  thus    capitalised    was    only    4.73    per    cent. 
Going  back  only  to  1901,  when  the  capital  value  repre- 
sented in  the  same  investments  was  only  ;£r  164, 000, 000, 
the  nett  return  from  working  was  7.33  per  cent.     Such- 
a  summary  of  results    can    be    matched    all    over    the 
United  States — and  also  in  this  country.      Capital  in- 
vested wastes  and  dies  sooner  or  later  everywhere,  and' 
the  loading  up  of  more  and  more  capital  on  properties 
without  paying  regard  to  the  univer.sal  law  ends  sooner 
or  later  in  affliction.     Railroad  shareholders  in  .\merica 
are  stimulated  by  the  capitalists  and  managers  of  the 
lines  to  agitate  for  increased  powers  to  lew  charges 
upon   the  community    by    way   of    countervailing    this 
decay,  but  that  is  only  like  giving  stimulants  to  a  man 
dying  of  consumption.      .After    a   momentary   flush    of 
apparent  strength  it  only  hastens  the  end. 


A  further  small  step  was  taken  towards  the  elimination  of 
minimum  prices  this  week  by  their  removal  from  stocks  of  rail- 
ways in  Hritish  Possessions.  Markets  on  the  whole  continue 
cheerful,  but  there  has  been  no  evidence  of  any  expansion  in 
business  except  in  one  or  two  special  in.xtances.  Consols 
hardened  a  fraction,  and  the  3^2  per  cent.  War  Loan  has  ad- 
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^be  investors'  IRevlew. 


349 


vanced  to  Sy'/i,  but  the  n}4  ppr  cent.  Loan  was  a  shade  easier 
at  96^,  and  a  number  of  Colonial  Government  securities  were 
marked  down.  Among  Foreign  Government  stocks  there  has 
been  a  considerable  movement  in  Japanese  4'/i  per  cent,  issues, 
which  were  offered  and  fell  to  cSg.)^  on  the  suspension  of  pur- 
chases  for  the  sinking  fund.  The  stocks  are  repayable  at  par 
in  1025,  and  at  the  low  level  touched,  offered  sufficient  attrac- 


j  Li(St  I  This  jl 

IWeeklWeekll 


Consols 

War  Loan    3*% 

4?% 

India  3% 

J,     3j^ 

Canada  4%,  ig4CH6o"! 

11        4!%,  1920-5  . 

N.lw.  4%..."..... 

,  ..      4}%syr.b      . 

Belgian  3% 

Brazil,  1913 ,.. 

„    New  Funding. 

Chinese  1896  

,.       1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  . . , 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  KTorthern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.   . 


96? 

'«1 
96 

69 

80 

80 

80 

80 

4 

t 

9H 

96  1 

58 

58  II 

57    1     57 

74     '     74} 
92    i    934 

73          73J    I 

77 

77ill 

»3 

il^ 

71 

7a. 

i 

% 

M 

33 
35S 

93 

90J1 

b84 

68i 

Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4^  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.  si  %3-yr- Notes 
Do.    5i%5-yr.      „ 

Atcniscn   

Baltimore. 


AntoEagasta  dfd 

Do.        6%  Note3 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Bank  of  Australasia.... 

Barclay  &Co."A" 

Do.  "B"  .... 
Capital  &  Counties  . , . . 
Chartered  of  India  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


Apolllnaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunher,  M  ond 

Cammell-Laird 

Castner-  Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastinans 

Btlgltsh  Sewing  Cotton  .. 
Fine  Cotton  Spinners  ...., 

Anglo-Egyptian  "  B"  .... 

Baku  (IDS.)  

Burmah 

Lobitos 

Mtikop  Combine  (ids.)  . . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Hub.  (jC')  ■••• 

Aoglo-Malay  2/ 

Ayer  Kunin^  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  . . . . 

Caray  United  ^i   

Glen  Bervie  £1 

Grand  Central  £i 

Gula  Kalumpong/^i 

Highlands  £1 

Java  Para  £i  

Johore  Rubber  Lands  £1 . . 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca/;! 

Abbontiakoon  (lo/-) .... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (;f  12)  .. 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


177 

107A 

92| 

263 

98 

98 

io7i 
9ii 
122 

loiA 

8.t 

il 
85J 

112 

loj 

ni 

103 

li 

55/9 
Jll 

40/ 

2bl    ' 

20/3  ) 

50A 
69/ 

29/ 
3« 
5H 
62/ 

5i  : 

75/ 
28/9 
24/9 
6/3 
36/3 
27/9  ' 

7/3 
J/3 

4i: 
32/ 
2/3 
3/6 

Jft 
24/ 
9/9 

li 

4/ 
3/44 

iS 
47/6 

26/7 
■f* 
50/ 
24/>o4 

23/6 

39/ 

18/3 
7/     I 
4i     I 


180 
107I 

ii\ 

26i 

98 
98 

I08J 

93i 
121 

loli 
861 


N.S.W.  44%  J9«2-7 

5%  '921-3  

New  Zealand  4% 

Queensland  4% 

„  44%new 

Union   of  S.  Africa  44%, 

1920-5    

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd) 

Russia  4  % 

„     44%    

.,      5%    

London  and  S.-VV.  dfd.  .. 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth.-Western 

ISth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


T  Last  I  This 
Week  Week 


95 

9S1 

80 
94i 


Cent.  Argentine  ord ......  1 

Do.  5%  Notes  ..! 
Do.    6%      „ 

Leoi>oldina 

Mexican  ord 

San  Paulo  ( Brazilian) . 

United  of  Havana , 


109IX 
'\ 

2li 
S6 
724 
22* 

''{ 

loJ 

'4 

35/9 
3i 
40/ 
28/6 
20/ 

die 

29/ 

3i 

5ft 
60/6 
5ftx 
75/ 
28/9 
24/9 

6/3 
35/6 
27/9 

8/3 
2/3 

^^3 
2/9 
3/6 

I  ft 

24/6 
10/ 

25/6 

4/ 
3.6 

18 
47/6 
26/6 

•i 

50/6 

24/6 

23/6 

4'/ 

19/6 

7/ 

*i 


I  London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(f  104  pd)' 
Do.  (£i2  pd) 

Parr's    

Standard  of  S.  A 

Union  &  Smiths 


95 

9b} 

87 

8cx 

95 

95* 
9t4 
80 

84I 
94  S 
94S 
684 

84 

33i 

1014 

n 

''a 
'5S 

574 

•3i 

101} 

22i 

63} 

384 
96I 
1094 

2ii 
1014 

•38 

86} 

81 

984 
ID14 

354 

16 
178 

8li 

74 
i4i 
204 
234 
26I 
27i 

lOJS 
2li 


94| 
941 
80 

84i 

91 

94  g 

69 

74i 

84 

22X 

99X 
22? 
9' 

57I 

134X 

102' 

99X 

22 

654 
39-^ 
99ii 
nog 

22R 

lo+i 
1404 
95 

824 

9e| 

loi; 

i6 
177 
82 

7i 
Ui 

20a 

2i 
26? 

261 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd  .ord 
Do.  (Md. '  A  ■ 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail  '■ 

South  Durham  Steel  ..,.! 
Underground  Inc.  Bds.  ... 
Vickers ■ 


47/    1   47/ 
37/6      36/9 


Mexican  Kaglepf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £t 

Merlimau  2/-   

PatalinR2/- 

Port  Dickson  2/-   

Rubber  Trust  (17/6  pd.).. 

Sapumalkande  £i    

Sefangor  United  2/- 

Sialang/^i    

Singapore  Para  a/-    

Singpore  United  2/- 

Sungei  Buaya  £i 

Taiping  2/- 

Tandjong  Malini  £1 

United  Serdang  2/- 

United  Temaing  2/- 

Vallambrosa  2/- 


7/9 

7/6    1 

334 
6^1 

4!! 

11/6 

10/6  ii 

6,V 

6  : 

10/74 

10/104 

Me 

1^ 

'<>■' 

2S3 

•Ml 

De  Beers  dfd.  (£2  los.)  , 

East  Rand   

Gt.  Boulder  (2/)    

Meyer  &  Charlton    . . . . , 

Modder  "  B  " 

Do,    Deep , 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)  

Van  Ryn  Deep 


5« 
21/ 

35/ 
32/6 
20/3 

i 

22/3 
3 
12/ 

m 

279 
I0l4 

28/ 
8l| 
35/ 

Ig 
25/ 
I1/104 

4fl 
14/6 

m 
•4 

5/14 
35/ 
2/9 
20/6 


3A 
3/4* 
3/lJ 
45/ 
3/>4 

25/ 
.2/ 
2/1 14 

■  6/ 
II 

18/3 
14/9 

5l 

51 

53 

158 

3l 
60} 

3 


6i 
21/ 
35/' 
32/6 
20/3 

«• 

22/3 

3 

12/ 

2S0 

103  X 

28/ 

8ii 
34/9 

■8 
25/9 
12/ 

483 
4H 
■  4/9 
I& 

'*. 

.5/14 

34/x 

2/9 

20/44 

'h 

2/7 

63/x 

3/3 

3/x 

45/ 

3/04 

26/6 

12/3X 

2/114 

15/6 

•Il 

18/3 
I4'6 
5i% 

If 

3II 
61 

3i 


tion  to  bring  in  buyers,  with  the  result  that  the  price  rallied  to 
giyi,  but  the  whole  of  the  recovery  wa.s  not  held.  The  French 
War  Loan  has  been  steady  at  84.y8,  notwithstanding  the  rise  in 
exchange,  and  there  has  again  been  a  demand  for  the  Russian 
issues,  but  Portuguese  was  marked  down  to  Jij-i,  and  closed 
only  J4  above  that  figure. 

Home  Railway  stocks  have  been  more  or  less  neglected  and 
idle  except  for  a  little  buying  of  (jreat  Western,  North- 
western,  and   StAith-Western   deferred.     There   was   also   some 


inquiry  for  N'orth  Staffordshire,  which  caused  an  improvement 
to  dy'/i,  and  North-l^astern  was  firm.  North  liritish  deferred 
was  offered  on  the  announcement  of  the  new  issue,  but  rallied 
later  to  13%.  Canadian  Pacific  shares  relapsed  in  the  begin- 
ning of  the  week  to  'j7/i,  but  have  since  rallied  sharply  to 
180,  while  amongst  drand  Trunk  stocks,  the  second  and  third 
preferences  were  harder,  but  the  first  preference  dropped  to 
()2}i.  A  few  dealings  were  recorded  in  five  of  the  i(>  Canadian 
Railway  guaranted  stocks  from  which  minimum  prices  were 
removed  at  prices  which  showed  declines  of  from  5  to  14- 
points.  American  Railroad  shares  were  inclined  to  give  way  at 
first  on  the  Mexican  situation,  but  rallied  on  the  news  of  the 
arrangement  between  the  two  Governments  for  the  suppression 
of  the  border  disturbances,  and  thej'  closed  steady  with  sub- 
stantial advances  in  Reading,  ICrie,  Milwaukee,  Pennsylvania, 
and  I'nion  Pacific.  Argentine  Railway  stocks  steadily  im- 
proved throughout  the  greater  part  of  the  week,  but  closed 
below  the  best.  The  H.A.  Great  Southern  and  11. A.  Western 
have  declared  interim  dividends  at  the  rate  of  4  per  cent,  per 
annum,  or  the  same  as  a  year  ago.  San  Paulo  has  been  dull  at 
177,  and  Leopoldina  also  weakened  towards  the  end,  but  United 
of  Havana  improved  to  Sz  on  hopes  that  the  board  will  be  able 
to  see  its  way  to  declare  an  interim  dividend. 

No  great  amount  of  business  has  taken  place  in  Bank  shares^ 
but  in  the  London  group  Lloyds,  Joint  Stock,  and  I'nion  of 
London  and  Smiths  have  ri.sen  by  i  to  i,  while  Parr's  and 
National  Provincial  ;^io^  paid  are  both  5  down.  There  has 
been  some  inquiry  for  Egyptian  shares,  and  National  and 
Anglo-Egyptian  both  improved  I4.  National  of  South  Africa 
also  put  on  that  fraction,  as  well  as  Chartered  of  India,  while 
Hank  of  Au.stralasia  further  improved  to  logj.  The  announce- 
ment of  an  issue  of  ^800,000  ordinary  stock  at  par  to  holders 
of  the  existing  preference  and  ordinary  stocks  by  the  Royal 
Mail  caused  a  certain  amount  of  demand  to  spring  up  for  the 
ordinary  stock,  which  rose  to  103  ex-rights.  P.  and  O.  deferrect 
improved  to  280,  and  Court  Line  jumped  to  30s  6d  on  the 
annual  report.  Brazilian  Traction  shares  were  a  trifle  harder, 
but  the  bonds  of  the  Mexico  Tramways  and  the  Mexican  Light 
and  Power  Companies  showed  heavy  declines.  Engineering 
and  Armament  things  have  been  very  quiet,  with  small  fluctua- 
tions, but  Canadian  descriptions  moved  up  sharply  without 
much  sign  of  business.  A  strong  demand  for  Cities  Services 
■from  New  York  was  said  to  be  based  on  the  prospects  of  the 
company's  oil  property  in  Oklahoma.  The  common  jumpe'd  to 
143,  but  profit-taking  followed,  and  it  has  since  relapsed  to  148. 
Hudson's  Bays  were  supported,  and  improved  to  6i,  but  fell 
back  to  6^,  and  other  I^nd  shares  were  quiet.  Salt  Union 
ordinary  shares  rose  to  i8s.  on  the  report,  Associated  Cement 
ordinary  and  preference  were  both  fractionally  higher,  and 
Borax  Consolidated  deferred,  after  touching  27s.  6d.,  recovered 
to  28s.  6d.  A  very  active  demand  sprang  up  for  Courtaulds, 
■sending  the  price  up  to  78s.,  but  profit-taking  then  set  in  and 
they  reacted  to  76s.  Harrod's  recovered  to  3,  and  Waring  and 
Gillows  preference  were  a  shade  harder,  but  I^iptons  dropped! 
to  IIS.  6d.  British  and  Argentine  Meat  were  lifted  to  15s.,  but 
Bovril  ordinary  and  deferred  were  a  trifle  easier. 

Amongst  Oil  shares  an  inquiry  sprang  up  for  most  Russian 
things,  mainly  owing  to  the  outlook  for  the  war  in  the  East. 
North  Caucasian  were  al.so  helped  by  a  "  record  "  week's  output 
and  rose  to  25s.  gd.,  and  a  fair  business  was  done  in  New 
Caucasians  round  about  5s.  <)d.  "  .Shells "  fluctuated  within 
very  narrow  limits,  and  Royal  Dutch,  after  being  down  to  48. 
recovered  to  48J,  while  Anglo-Egyptian  "  B "  hardened  to 
8s.  3d.  as  a  result  of  a  fair  amount  of  buying.  A  fairly  active 
business  again  took  place  in  Rubber  shares,  with  perhaps  a 
little  slackening  towards  the  end  of  the  week.  The  demand 
■was  most  pronounced  for  Kwaloe,  Klanang  Produce,  and 
Lankat  Sumatra,  but  dealings  were  also  fairly  active  in  several 
of  the  Java  descriptions.  Tandjong  were  bought  on  the  in- 
terim dividend  of  15  per  cent,  on  account  of  the  year  ending 
June  30  next,  compared  with  no  interim  payments  a  year  ago 
and  a  total  distribution  for  the  year  of  20  per  cent.  Pegoh 
-were  bought  after  the  issue  of  the  report,  and  there  was  also 
a  fair  inquiry  for  Senn,ah  and  Sapong,  while  Linggi  met  with 
some  support  in  anticipation  of  the  report. 


The  Metropolitan  Electric  Supply  Co.,  Ltd.,  announces  that 
so  many  shareholders  having  intimated  their  intention  of 
attending    the   general    meeting   personally,    the    directors    have 
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LONDON    PRODUCE    MARKETS. 

SuGAR.—There  was  no  new  feature  to  note  in  this  market,  prices 
being  kept  at  recent  level,  and  sustained  inquiries  were  expe- 
rienced.    Mauritius  crystals  sold,  35s.  6d.  to  363. 

Coffee.— There  was  only  a  moderate  amount  of  business  pro- 
ceeding in  spot  parcels,  though  rates  maintained  a  steady  level,  as 
importers  do  not  press,  which  helps  to  counterbalance  any  slack- 
ness of  demand,  while  some  assistance  is  also  accorded  in  the 
shape  of  continued  stringency  governing  freights  from  producing 
countries.  The  terminal  section  keeps  generally  slow,  but  firm, 
with  sellers  reserved. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  MARCH  17.  I9>6- 


Lest 

Week. 


Tbli 
Week. 


'•agar— pet  cwt., 
duty  9/4,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  a..     .. 

Fine  granulated,. 

Lyie's  granulated 

foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

'GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.cb. 

lea— per  lb.,  duty 

Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
I'ekoe    Souchong 
Ceylon  Pekoe     , , 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

<jOCOa  —  per  cwt. 
dut^  ijd,  per  lb. 
Trinidad— pet  cwl 
Grenada 
West  Africa 
Ceylon  Plantation 
iGuayaquilAtiba.. 

Coir^a — per  cwt, 
duty  21/- per  cwt. 
bast  India 
Jamaica..  . 
Costa  Rica 


£    s.  d, 


2     i     6 
2      2     0 

nom. 
36  9—37  3 


nom. 


44  0—50  o      nom. 
nom. 

d.  s.  d 


'Provliloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  ., 
Russian  finest  ,. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz. lb.     ,,     . 

Beoon — per  cwt, 

Srish      

Continental..  . 
Canadian  . .  . 
American     . ,     . 

Hanii- pet  cwt, 

Irish      

Canadian  ..  . 
American     ,.    . 


£  t.    d. 


I    2    6 

z    2    o 

nom. 

36  9-37  3 


nom. 


nom. 
d. 


09-1 
0  9i-j 
o  9J-' 
o  loj-i  51 

09-1      2i 

o  9i-i    o 

0  9I-1    oi 

10-1    1 

lO-I      2\ 

o  9i-o  II 


o  -92  0 
81  0  -86  6 
78  0  -78  6 
78  o  -92  6 
98  O-ICO  c 


56  o*  90  0 
50  0-120  6 
55  0-  86  o 


9i-l 
ijo    9J-1  j5 


loi-l  8 
o  loj-i  8 

9i-: 
o  10 


156/-158/ 

nom. 

nom. 
126/-134; 

nom. 
178/-182; 

14/6-18/6 


96  0-105  o 

90  0-102  0 
80  0-94  O 

76  0-88  0 


126/-140/ 
86/- 90/ 
62  0-86  c 


Oheaie— pet  cwt 

Edam     n:m 

Canadian     ..     ..102C-104C 

Gouda nom. 

Suglish  Cheddar  I1020-1100 
Wilts  loaf    ..     ..j    nom. 
New  Zealand      ,.'98o-ico( 

fitoe — per  cwt.       i.d.  8.    d 
Garden     Siam 

spot 18  0-18  6 

Kangoon  2  stars  . .  16  3-16  6 
Ego — per  120. 

Dutch 115  617  6 

Irish      14  6-15  3 

Danish 13  0-18  o 

Copra—  1 

Malabar.  London  { 

Jan.-Feb.i  38  10  o 

Ceylon.      Londonj  37    5  o 

South  Sea     ..     ..1  35  15  o 

F.M.S.  Straits     .      4^    o  0 


loj- 
104- 


I      2J 

-I  oi 

3 
:  ij 

;  3J 


89  0-  93  t 
82  0-  87  0 
76  o-  78  6 

79  o-  9.3  6 
98  o-ioi  0 


56  o-  90  0 

54  0-120  6 

55  o-  86  o 


156/-158/ 
nom. 
nom. 

126;-134/ 
nom. 

180/-182/ 


Last 

Week. 


This 
Week. 


100  0-109  0 
93  0-107  0 
90  0-98  o 
80  0-91  o 


126/-140/ 

96; 
66  0-9S  t 


noin. 
103  0-106  c 

nom. 
(08  0-114  0 

nom. 
102  o 104  c 

>.  d.  s.d. 

18  6  19  o 
16  3-16  9 

15  6-1'  fi 

14  9^15  6 

15  t.>i8e 


38 10 
37  5 
35 15 

42  lu 


Wool— per  lb. 
Australian 

Scoured  Merino 
Scojred  Cr'sabr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabbarp.lb 

Plantation,      Spot 
Crepe 

Coal— per  ton. 
Durham,  best     .. 
Seconds        ..     . . 
East  Hartlepool.. 
Seconds       .,     .. 
Steams,  best 
Seconds       ..     .. 
Lead— perlon. 
English  Pig..     .. 
Foreign  solt..     .. 

Qutckallver— per 

bottle  firsthand 

Tin— pet  ton 

Bnglish  ingots     . 

Do.    bars 
Standard  cash    . . 
TlnPlates,perboj 

Copper — per  ton. 
English,    Tough, 

per  ton      ..    .. 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— pet  ton. 
Native   firsts    for 

5h'pmt.Mar.-.\pl. 

Oils— 

Linseed, perton.. 

Kape.ref.English, 

barrels      ..     .. 

Brown      English, 

naked 

Cott'n  Seed.orudt 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs...Feb.-Mar 
Rape,  Guzerat 

Nov.-Dec 
Iron— per  ton 
Cleveland  Cash  . 
Tobacco  —  duty, 
uniiianufactureo 
5/6to6/2iperlb. 
Maryland  Ot  Ohio. 

per  lb.  bond 
Vitglnialeat.. 
Kentucky  leaf 
L^takia . .  . . 
Havana..     .. 

.Manila 

Cigars,  duty  10/6 

per  lb 

Umber— Wood. 
Dantsig     am 
Metuel  Fir,  pei 

load 

Indian  Teak 
nour— per  sack. 
Town  households 

official    .. 
American,  ist  pa- 
tents 
Turpentine- 
American  Spot  . . 
Spelter— 
G.O.B.  as  to  posi- 
tion         


£    «.d 

I'  '0-3  °  , 
>  3  — 2  4J 
jo  6J— 2  o 

J..-.7 

20—29 
II  4i-i  8 
1  9  — 2  10 


0    3    7i 

nom. 

nom. 

nom, 

nom. 
32  6-35  c 
27  0 — 29  o 

£   s.  d. 

34    5     0 
03i-£335 

£i6i-£i6i 

£     £ 

I9li-I92j 

1924-193} 

^189  10  0 

28/-2S/6 


nom. 
£l28-£:i30 
£148 
£103  0  o 


£3*  "0 
£    s.d 

f44|-£44t 

£55-/:56 

£52 
Jt42    10     0 
£47l-£5l 

lod. 
iid. 


3  19    o 

nom. 

446 


0  6-0  10 
0  5J-1  6 
0  6-0  10 
0  4i-i  0 
10-60 
0  fi  -2  c 

J  o 


£  «• 

I  itJ-3 

■  7i-a    : 
1  ii'2 


20-2   9 
34-1  10 

I    Ili-2  8 


nom. 

nom. 

Dom. 

nom. 
32  6—35  o 
27  0—29  o 

£      8.  d. 

36     0     O 

35  ro    o 

£'68-£i6J 

£     £ 

197-198 
198-199 

£'95  o  o 
29/6-29/9 


nom. 

£l28-£i30 

£'48 
£107  lo   o 


£34     0    o 
(     s.  d. 

£43j-£44i 

£55-£56 

nom. 
£43  10    o 

f48J-£53 

lid. 
■/ 


3  18     0 
nom. 
48a 


o  6 — 0  10 
0  5j-I  6 
o  6—0  10 

0  4j-I     0 

1  0 — 6  0 
0  6 — 2    0 


'30/- 
jSo/- 


1501 
600/ 


54/ 

50/  upds. 

270 

fo3-fSo 


130;— 150/ 
280/— 600/ 


52/ 

49/6  upds. 

296 


£9a-£8o 


Cocoa. — In  auction,  slightly  over  10,000  bags  were  catalogued. 
mainly  consisting  of  colonial  varieties,  and  of  which  4,260  comprised 
Grenada.  Firm  to  dearer  prices  ruled  in  the  majority  of  cases 
under  good  competition,  particularly  noticeable  with  regard  to 
estate  Ceylon,  which  appreciated  2s.  to  3s.  per  cwt. 

Tea.— Full  rates  were  obtained  at  public  sale,  competition 
being  active  and  well  distributed.  Quantities  offered  during  the 
week  totalled  44,000  packages  Indian,  14,000  packages  Ceylon, 
and  8,000  packages  Java. 

Spice. — Moderate  sales  occurred  in  pepper  at  a  steady  range, 
cloves  ruling  firm,  with  spot  sales  of  fair  Zanzibar  at  y^d.  Cassia 
lignea  to  arrive  is  dearer,  and  the  same  may  be  said  of  all  kinds  of 
tapioca. 


FiBKES. — Hemp  is  quiet  and  rates  a  shade  weaker  since  our  last, 
as  buyers  show  more  disposition  to  hold  off.  Coarse  March-May 
sold,  £52  los.  New  Zealand  also  developed  a  quiet  and  easy  tone. 
Jute  steady,  but  there  were  only  moderate  transactions  at  the  high 
level  of  prices  now  current.  Calcutta  was  reported  firm,  with 
local  mills  operating  with  fair  freedom. 

Shellac  slightly  irregular,  but  firmer  on  balance.  Fair  second 
orange,  on  spot,  sold,  93s.  ;  and  free  A.C,  garnet,  87s. 

RuiiBER, — Business  proved  of  only  moderate  dimensions  this 
week,  and  prices,  while  weaker,  disclosed  some  irregularity.  Planta- 
tion, spot,  crepe,  sold,  3s.  jd.  to  3s.  7jd.  and  3s.  sjd.  ;  ribbed 
smoked  sheet,  3s.  6Jd.  to  3s.  sd.  Fine  hard  I'ara,  spot  and  near, 
is  quoted  3s.  2d. 

Metals,  -t^opper :  The  tendency  of  the  standard  market  manifested 
slight  irregularity  last  Monday,  the  tendency  being  a  little  easier, 
cash  delivery  closing  at  ;fi03,  and  three  months /loi.  Kates 
were  carried  up  until  the  middle  of  the  week,  sellers  manifesting 
certain  reserve,  while  values  of  these  dates  moved  up  to  /105  los. 
and  /103  los.  respectively.  At  Thursday's  session  cash  settled 
down  at  /106 ;  three  months,  /103  5s.  Tin  :  Influenced  by 
strong  weet-end  advices  from  America,  the  market  hardened  last 
Monday,  standard  cash  reaching  /192  5s.,  and  three  months 
/■igi.  Little  change  occurred  on  the  following  day,  but  early 
maturities  were  supported  during  the  middle  of  the  week,  cash 
fluctuating  to  ;f  194  los.  ;  three  months,  as  before,  to  /191.  At 
Thursday's  session  values  of  these  dates  left  off  at  /195  5s.  and 
;fi90  los.  respectively.  Lead  firm.  Foreign,  March  to  June, 
quoted  pf 352s.  6d.  Spelter  dearer.  G.o.b.,  March,  ^92;  June, 
£80.     Iron  firmer. 

Corn  (Mark  Lane). — Inadequate  buyers  was  followed  by  a 
downward  movement  in  most  of  the  principal  staples  since  last 
Monday,  the  general  tone,  however,  being  steady  at  the  decline. 
Wheat ;  English  whites  now  range  to  about  60s.  6d.  and  reds  to 
60s,  per  qr.  504  lbs.,  delivered.  Of  imported  grades.  No.  i 
Northern  Manitoba,  69s.  3d.,  70s.  3d.,  landed.  Flour;  American 
first  spring  patents,  50s.  to  52s.  ;  and  Canadian  patents  about  49s. 
to  50s.,  both  landed.  Grinding  barley  :  Plate,  nominal ;  American, 
45s.,  landed.  Maize:  Sound  Plate,  48s.  gd.,  ex  ship;  49s.  gd., 
landed.     Oats:  Plate,  30s.  upwards,  landed. 

Cotton  (from  our  Manchester  correspondent). — We  have  not 
made  any  progress  towards  better  conditions  in  the  market  during 
the  past  week,  and  most  sellers  have  again  reported  a  very  poor 
demand.  There  is  much  irregularity  in  the  engagements  of  both 
spinners  and  manufacturers,  and  prices  vary  according  to  the 
position  of  individual  producers.  Comparatively  small  changes 
have  occurred  in  raw  cotton  rates.  The  time  is  fast  approaching 
when  advices  relating  to  the  new  crop  in  the  States  will  have  more 
effect  upon  values.  In  the  meantime  there  is  the  expectation  of  an 
increased  acreage  in  some  districts.  It  is  said  that  in  Egypt 
attempts  will  be  made  to  grow  a  larger  crop  than  ever,  and  the 
high  prices  which  now  rule  should  stimulate  planters  to  this  end. 
The  inquiry  in  piece  goods  has  not  been  at  all  encouraging. 
The  only  market  which  has  shown  activity  has  been  China, 
but  the  turnover  has  not  been  so  extensive  as  a  week  or  two 
back.  However,  further  buying  has  occurred  in  finishing  goods, 
and  some  producers  of  light  fancy  materials  continue  to  extend 
their  order  lists,  which,  in  some  instances,  are  now  fairly  extensive. 
Nothing  good  can  be  said  about  India  at  the  present  time,  and  we 
are  still  waiting  for  a  revival  of  demand  in  grey  shirtings,  which 
can  be  purchased  cheaply.  The  few  tentative  offers  in  dhooties 
and  jaconettes  have  been  quite  impracticable.  The  conditions 
in  China  are  said  to  be  healthy,  but  a  smaller  amount  of  fresh  busi- 
ness is  now  coming  round,  and  there  is  not  quite  so  much  activity 
for  some  of  the  South  American  outlets.  White  goods  are  more 
deeply  under  contract  than  at  the  beginningof  the  year.  I'rinting 
cloths,  as  made  in  Burnley,  continue  to  attract  more  attention.  Only 
occasional  sales  have  been  mentioned  in  T-cloths  and  Mexicans. 
An  encouraging  demand  has  again  been  experienced  in  home 
trade  fabrics,  and  this  section  is  saving  many  manufacturers  from 
depression  at  a  time  when  shipping  demand  is  so  disappointing. 
American  yarns  for  home  use  have  moved  off  quietly  from  day  to 
day  in  small  lots  to  meet  urgent  wants,  and  very  few  manufac- 
turers of  cloth  at  the  moment  are  disposed  to  anticipate  future 
requirements.  Sellers  of  medium  twists  are  not  so  independent 
as  they  were,  and  certain  counts  in  wefts  are  now  and  again 
found  to  be  a  little  more  plentiful.  Only  a  retail  trade  has  been 
done  in  bundles  for  India  and  cops  for  the  Continent.  Bolton 
spinnings  have  been  firmly  held,  especially  the  finer  combed 
qualities,  and  although  demand  may  be  descril>ed  as  slow,  fair 
lines  are  not  unknown. 


Planters'  Stobes  and  Agf.ncv  Co.,  Ltd. — This  old-estab- 
lished company  makes  an  excellent  di.splay  for  the  half-year 
ended  September  30,  notwithstanding  the  difficulties  of  carry- 
ing on  an  export  and  import  business  in  war-time  to  which  the 
directors  refer.  The  nett  profit  was  /'i.Sja  up  at  j£i2,yoi,  and 
as  ;^3,623  more  at  ;f26,2i3  w.is  brought  forward,  the  divisible 
total  was  ^'13,455  better  at  /38,9i4.  Ailei  paying  the  prefer- 
ence dividend,  the  distribution  on  the  ordinary  shares  is 
doubled  at  ao  per  cent,  per  annum,  tax  free,  .ind  the  directors 
apologise  for  \ot  paying  an  even  larger  dividend.  They  ex. 
p'ain  that  they  cannot  yet  estimate  the  amount  which  may  have 
to  be  paid  for  excess  profits  tax,  and  in  order  to  make  ample 
provision  they  increase  the  balance  carried  out  by  ^fio.t);!;  to 
/3J>539-  Liabilities  on  deposits  are  ;f8,i4o  smaller  at  £(x},T7''' 
but  sundry  creditors  and  bills  pa)-able  rome  to  ;f  14.97=;  more  at 
;fio8,i53.  On  the  other  hand,  block  account  has  been  redurcd 
^y  £3'9^  ^°  .if >2,282,  st(x;ks  are  /^6,477  down  at  ;f5:;,o66,  and 
debtors  owe  ;f  1,940  less  at  ;f  ii5,90<i,  but  investments  have  been 
increased  by  ;f2o,47a  to  £64,304,  and  cash  is  ^^6,407  up  at 
.f' 8.302- 
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American  Business  Notes. 

Were    the   President   ol    the    L'nited    Stales    a   head- 
strong man  like  Theodore  Roosevelt,   there  might  be 
danger  of  the  graxest  kind  in  the  latest  Mexican  inci- 
dent.     With  Dr.  Wilson,   however,   peace  between  the 
two  republics  may  be  kept  in  spite  of  Mexican  fears 
and   Carranza's   weakness.     Why   that   scoundrel   and 
murderer.    General   Villa,    should   have   dashed    across 
the  frontier  into  New  Mexico  with  a  squad  of  robbers 
is  more  than  we  can  explain,  but  the  universally  ac- 
cepted view  in  America  appears  to  be  that  he  has  been 
instigated  and  furnished  with  arms  and  money  by  the 
German  traitors  to  the   L'nited  States.     Tbat  is  prob- 
ably a  true  enough  guess,  because  neither  \illa  him- 
self, nor  any  among  the  cut-throats  who  form  his  army 
or  troop,  can  have  means  with  which  to  procure  arms 
and  ammunition.     Moreover,  to  the  Teutonic  mind  the 
idea  of  embroiling  two  neighbours  is  sure  have  an  irre- 
sistible fascination.     Why,  the  quarrel  might  even  give 
Germany  a  chance  to  form  a  new  "  Colonial  empire  " 
in  North  .America — who  knows?     And   the  immediate 
advantages    might    Ije    considerable.      SupfKJsing    the 
Washington   Government   should   now  be    obliged    to 
organise  a  consideralije  army,  to  provide  it  with  guns 
and    ammunition,    and    to    maintain    it     in     a    hostile 
countr}-,  would  not  this  do  more  to  reduce  the  quantit\ 
of  raw  material  forwarded  to  the  Allies  of  the  Entente 
than  even  the  blowing  up  of  ammunition  factories,  the 
sinking  of  ships  at  sea  by  timed  explosives  placed  in 
their   holds   or   by   the  cowardly   submarine,  and    still 
more   treacherous   disguised   raider?      The   placing   of 
.sham  orders  for  the  purpose  of  causing  delav  is  fool- 
ing in  comparison.     And  what  does  it  matter  to  the 
Teuton  whether  deadly  feud  leading  to  infinite  calamity 
should  thus  be  created  between  the  two  nations?     No 
such  evil  results  will  follow  the  present  worry  we  feel 
persuaded,   but   the   episode     unquestionablv     provides 
ground  for  anxiety. 

.\t  a  convivial  club  in  Washington  called  the  "  Grid- 
iron," Dr.  Woodrow  Wilson  recently  made  a  .Sunday 
evening  after-dinner  speech.  Those  who  heard  it  were 
so  pleased  with  it  that  he  was  asked  to  allow  it  to  be 
printed,  and  both  the  club  and  he  consented.  It  is 
given  verbatim  in  the  Chronicle  of  the  4th  inst.,  and 
is  in  a  way  worth  reading  as  a  revelation  of  the  Presi- 
dent's mentalit}-.  We  can  only  quote  a  sentence  or 
two,  such  a.s — "  .America  ought  to  keep  out  of  this  war. 
.She  ought  to  keep  out  of  this  vyar  at  the  sacrifice  of 
everything  except  this  single  thing  upon  which  her 
character  and  history  are  grounded — her  sense  of 
humanity  and  justice.  If  she-  sacrifices  that,  she  has 
ceased  to  be  America,"  and  near  the  end  we  find  this — 
"  There  is  no  question  what  the  roll  of  honour  in 
America  is.  The  roll  of  honour  consists  of  the  names 
of  men  who  have  squared  their  conduct  by  ideals  of 
duty."  From  this  beautiful  "cinema"  sentiment  it 
will  be  seen  that  Dr.  Wilson,  whatever  his  shortcom- 
ings as  an  administrator  may  be,  remains  a  model 
preacher  of  eclectic  morals. 

Particulars  relating  to  the  foreign  trade  of  the  United 
States  for  the  12  months  ended  December  31  last  should 
help  to  correct  to  some  extent  the  vague  and  erroneous 
notions  prevalent  about  Germany's  capacitv  to  import 
goods.  Altogether,  the  exports  of  the  United  States 
were  valued  last  year  at  ^^709, 500,000.  This  compares 
with  ;£^422,725,ooo  for  1914,  an  increase  of  about 
;^287,ooo,ooo,  but  Germany  had  no  share  at  all  in  pro- 
ducing the  increase.  Very  much  the  contrary.  In 
the  month  of  December  last  there  were  no  shipments 
at  all,  either  to  Germany  or  Austro-Hungary,  and 
for  the  whole  jear  the  total  shipments  to  Germany 
amounted  to  a  bare  ;^2, 360,000,  whereas  for  1914  the 
total  was  ;^3 1, 660,000.  In  contrast  to  these  figures 
we  have  the  imports  credited  to  the  United  Kingdom 
leaping  up  from  ;^i  20,000,000  to  ^218,310,000. 
France  also  drew  from  the  States  last  year  goods  to  a 
value  of  almost  ;!£^i  10,000,000,  whereas  for  1914  the 
total  was  little  more  than  ;^32, 000,000.  Italy  again 
imported  ;^i 9,600,000  worth  from  the  States  in  1914, 
and  last  year  took  ;^54, 114,000.  Of  more  interest  still 
IS  the  exhibit  relating  to  the  Netherlands,  against  which 


so  much  heated  rhetoric  is  both  publicly  and  privately 
directed.  In  1914  the  value  of  shipments  to  the  Nether- 
lands is  given  as  ;^20, 1 15,000,  and  for  1914  it  was 
;£^28,863,ooo.  This  expansion  of  about  ;£,'8, 900,000, 
although  regrettable,  does  not  seem  to  indicate  any 
extraordinary  increase  in  the  trade  of  Holland  with  the 
North  American  Republic,  and,  so  far  as  the  figures 
show,  no  other  country  seems  to  have  taken  its  place 
to  any  very  hurtful  extent  in  feeding  or  otherwise  help- 
ing Germany.  Amongst  the  commodities  for  which 
there  has  been  a  much  larger  demand,  we  may  mentiot* 
bread  stuffs,  automobile  and  other  carriages,  raw 
cotton,  electrical  machinery,  and  explosives.  This  last 
alone  accounted  for  ;^36,4oo,ooo  last  year,  compared 
with  £^2, 000,000  for  1914.  Iron  and  steel  manufactures 
also  jumped  from  nearly  ;^40,ooo,ooo  to  ;^77,8oo,ooo, 
and  increases  are  more  or  less  markedly  visible  in  ex- 
ports of  leather  boots  and  shoes,  meats',  naval  stores, 
mineral  oils,  refined  sugar,  and  raw  tobacco,  wood 
alone  coming  out  with  a  noticeable  decline.  Will  this 
flush  of  prosperity  last  beyond  the  war?  It  should 
not  last  so  long  as  the  war  may,  and  Protectionists  are 
on  the  war-path  in  the  States,'  even  as  here,  intent  to 
put  on  the  gyves  again,  so  that  their  country  mav  be 
isolated. 

The  Week  in  Mines. 

The  mining  markets  have  been  in  a  cheerful  mood 
this  w  eek ;  buying  orders  have  been  on  a  larger  scale, 
both  on  local  and  colonial  account,  and  prices  have  in 
nearly  all  sections  advanced.  The  strength  and  activitv 
of  the  Far  Eastern  Rand  shares  was  the  principal 
feature  in  the  early  part  of  the  week,  and  Broken  Hill 
shares  were  buoyant.  When  profit-taking  super\ened 
the  Russian  group  developed  unwonted  activity  on  the 
news  of  the  continued  military  successes  in  the 
Caucasus,  and  established  a  general  advance. 
South   .and   West  Afrkans. 

Marked  strength  was  shown  by  the  Eastern  Rand 
group  early  in  the  week  on  good  buying  from  the 
Cape.  New  Modders  shot  up  to  155',  and  Springs 
Mines  advanced  to  2  25-32  and  the  Options  touched  36s. 
Subsequently  profit-taking  took  the  edge  off  "the 
market,  but  appreciable  rises  were  shown  on  balance. 
Thus  New  .Modders  have  risen  J  to  15!,  Modder  B"s 
A  to  Sif.  Modder  Deeps  J  to  5I,  Springs  J  to  2^, 
the  Options  i  to  i  21-32,  Gedulds  2s.  9d.  to  38s.  6d., 
Daggafonteins  is.  gd,  to  14s.  3d.,  New  Kleinfonteins 
2s.  to  30S.,  Van  Ryn  Deeps  J  to  3I,  and  Van  Rvns 
3-32  to  2i.  In  the  diamond  section,  De  Beers  deferr'eds 
rose  i  to  ii|,  the  preferreds  f  to  14^,  and  Premier 
deferreds  i  to  5^.  Among  Rhodesians,  Chartereds 
have  improved  to  iis.  and  Lonely  Reefs  have  advanced 
5-32  to  I  9-32  on  news  that  at  the  i6th  level  verv  high 
values,  ranging  up  to  2  ozs.  8  dwts.,  have  been  met 
with.  Cam  and  Motors  have  sagged  further  to  los.  6d. 
West  Africans  have  been  neglected,  and  are  a  shade 
easier  on  balance. 

Copper  and  Miscellaneous. 
A  recovery  in  the  metal,  attributed  to  bears  closing^ 
their  commitments  under  the  new  regulations,  has 
given  copper  shares  a  firmer  appearance.  Rio  Tintos 
are  f  higher  at  61,  but  the  dividend  did  not  affect  the 
shares.  Anacondas  have  risen  J  to  i8§,  Hampdens 
IS.  gd.  to  39s.  3d.,  and  Mount  Elliotts  ^  to  3§.  Tin 
shares  have  also  been  supported  on  the  sharp  rise  in 
the  metal,  speculation  in  which  is  not  prohibited  by 
the  Government.  The  rise,  however^  is  mainly  due  ta 
the  scarcity  of  the  metal  in^  America,  where  very  high 
prices  are  being  offered  for  it.  East  Pools  are  -^  higher 
at  I  3-32,  Malayans  J  up  at  i5,  South  Croftys  gd.  up 
at  8s.  gd.,  and  Tronoh  Souths  at  9s.,  Rambutan  at 
J%,  and  Lahats  at  12s.  have  all  been  bought.  The 
Broken  Hill  group  has  been  very  active,  but  after 
rising  very  sharply  prices  reacted  on  profit-taking. 
Proprietarys  were  finally  only  gd.  higher  at  62s.,  Block 
Ten.s  -^g-  higher  at  i^^,  and  Norths  ^  higher  at  2-^. 
British  Props  have  relapsed  is.  to  26s.  6d.,  and  Soutlr 
Silvers  tV  to  7\^. 
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Interest  in  Russian  shares  rc\i\ed  on  the  news  that 
the  advance  in  the  Caucasus  continued.  A  good  deal 
<jf  buying  has  Ijeen  effected  in  various  shares,  and 
Kyshtims  have  risen  9-32  to  2  7-32,  Irtyshes  5-32  to 
i-[j,  Russo-Asiatics  /Ji  lo  SA-  Tanalyks  ,1;  to  i  Hi, 
Orsk  Priority s  is.  gd.  to  i8s.,  in  anticipation  of  the 
declaration  of  a  maiden  dividend  shortly,  and  Russian 
Minings   is.  6d.   to  15s. 

Of  the  Westralians,  Ivanhoes  have  declined  \  to 
2^,  and  Great  Boulder  Perseverance  weakened  to  gd. 
on  the  news  that  owing  to  the  lower  value  of  the 
reserves  and  the  serious  increase  in  working  costs 
caused  by  the  war  it  has  l>een  decided  to  reduce  ex- 
penditure on  ore-breaking,  and  to  draw  upon  the 
broken  reserves.  The  Alaska  group  has  been  firm ;  a 
valuation  of  the  three  mines  for  the  purposes  of  the 
amalgamation  is  to  be  made  this  summer.  Indian 
shares  have  been  a  dull  market ;  Ooregums  have  fallen 
IS.  6d.  to  23s.  fid.  and  Mysores  to  3J.  The  report 
of  the  latter  states  that,  although  development  is  still 
in  the  poor  zone,  the  outlook  is  decidedly  hopeful  for 
the  coming  year. 


the    war, 
average 


MINING    NEWS. 


Transvaal  Gold  Production. — I^ast  month's  output  amounted 
to  /3, 201, 063,  an  increase  of  ^328, 657.  The  total  is  the  largest 
for  the  month  of  February.  The  following  table  shows  the 
monthly  production  since  January,  191 1 : — 


Month. 

igii. 

1912. 

1913. 

1914. 

1915. 

I9I6. 

Tanuary  . . 

2,765.386 
2.594.034 

3.13A830 
2,989,832 

3.353."6 

2,708,470 

3.037,058 

3,344.948 

February.. 

3.118.32S 

2,660,186 

2,872,406 

3,201,063 

March.... 

J,8ri,740 

3.528,688 

3,358,050 

2,917.346 

3,202,514 

— 

April 

2,836,267 

3.>33.383 

3.334,358 

2,904,924 

3,160,651 

— 

May 

2.9'3.734 

3.3",794 

3.373.998 
3.173.382 

3,059.340 

3,243,347 

-" 

June 

2,907.854 

3,202,517 

3.049.558 

3,203,224 

— 

July 

3,012,738 

3,255.198 

2.783.917 

3.111.398 

3,272,258 

— 

August 

3,030,360 

3.248,195 

3.092,754 

3,024.037 

3,307,975 

— 

September 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299.423 

— 

October  . 

3,010,130 

3.265.150 

3,051.701 

3.116,754 

3,388,122 

— 

November 

3.057,213 

3.216,965 

2,860,788 

3,040,677 

3,317,534 

— 

December 

3,015,499 

3,297,962 

2,857.938 

2,952,755 

3,317.949 

— 

Total.. 

34,991.620 

38,757,560 

37.353.040 

35.588,C75 

38,627,461 

•  6,546,011 

Native  Labour  Returns. — The  native  labour  figures  show  a 
loss  of  one  man  ! 


Month. 


February,  1915 

March  

April 

May 

June  

July    

August 

September  . . . . 

■October    

November  .... 
December  . . . . 
January,  1916.. 
February  


Natives 
on  Gold 
mines. 


180,422 

'85,239 
i86,94< 
183,961 
184,155 
190,026 
196,866 
204,833 
310,017 
210,068 
209,438 
209,835 
209,426 


Natives 

on  Coal 

mines. 


Natives 

on 

Diamond 

mines. 


8,494 
8,216 
8,418 
8,857 
9,019 
9,371 
9.943 
9,743 
9,5 1 3 
9.432 
9,309 
9,228 
9,468 


Total 
natives. 


8o2 

970 


188,916 
193.455 
195,359 

192,818 
193.'74 
»9?,397 
206,809 
214.576 
2:9,530 
219,50a 
218,879 
219,86s 
219,864 


when  dividends  of  35  l«i  cent,  were  paid.  The 
prices  obtained  as  compared  with  1914  were  as 
follows  :— Hlaok  tin,  ^^94  2S.  4d.  against  £,i)\  12s.  id. ;  wolfram, 
£i^)  10s.  against  /88  16s.  sd. ;  arsenic,  /.16  iis.  iid.  against 
;^i2  4s.  6d. ;  the  average  value  per  ton  crushed  was  £1  3s.  4.Qid. 
per  ton  against  £.\  2s.  (j.72d.  With  regard  to  the  imporunt  lode 
discovery  in  the  East  Pool  and  Ag.ir  Mine,  the  report  states 
that  the  westward  continuation  of  the  lode  should  bring  it  into 
the  South  Crofty  Mine;  but  adjoining  property  i»  being 
acquired  .so  as  to  ensure  that  the  full  benefit  of  the  discovery 
may  be  .setrured  by  the  company. 

Arizona  (:()i'i'Kli.--The  profits  for  the  past  year  amounted  to 
/S'H..';«>  against  jf23i,ooo  in  I9i3i4-  and  £->,llAh°  '"  IQ^-.'S- 
This  increase  is  all  the  more  noteworthy,  in  view  of  the  strike 
which  occurred  last  year.  After  setting  aside  /ii3.3'7  ''"■'r 
redemption  of  debentures  and  adding  ^70,000,  an  increase  of 
/io,ooo,  to  reserve,  there  is  a  surplus  available  for  dividends  of 
2312,399.  The  dividend  is  r.iised  from  is.  9d.  per  share  to 
2s.  3d.  per  share,  tax  free,  ;ii4'>4n  being  carried  forward 
against  ;^27,283  brought  in. 

An  Anacomh  Schk.mk. — The  .\naconda  interests  have  acquired 
an  option  to  purchase  the  Corocoro  United  Copper  Co.'s  pro- 
perty in  Uolivia  for  jf  1,350,000  in  cash,  which,  as  the  Corocoro 
<apital  is  ^■700,000,  means  about  £2  a  share.  A  meeting  was 
recently  held  in  Paris  to  sanction  the  sale  by  the  Corocoro  com- 
pany. A  little  while  ago  the  shares  stood  at  17s.,  but  they  are 
now  quoted  .at  about  34s.  Of  course,  the  Anaconda  company 
has  not  yet  exercised  its  option,  but  the  Corocoro  shareholders 
should  take  care  to  keep  well  informed  by  the  secretary  of  any 
developments. 

Pknrikvdkr  Xavig.\tion  Colliery. — Xett  profits  for  1915, 
after  writing  off  /'8,8o7  or  £^Ai\  more  for  new  works  and 
/■i,049  for  depreciation  of  investments,  were  ;^5,o64  up  at 
2^58,837.  A  balance  of  ^22,855  was  brought  forward,  giving 
2'i3,837  more  at  ^81,692  to  be  dealt  with,  out  of  which  an  extra 
/io,ooo  at  .^25,000  is  transferred  to  reserve  No.  i,  making  it 
2'52,o82,  and  ^1,537  is  .set  aside  to  form  a  reserve  No.  2.  .\fter 
paying  7J  per  cent,  on  the  preference  shares  the  dividend  on 
the  ordinary  .shares  is  increased  from  ip  per  cent,  to  12^, 
leaving  £\,i,ya  less  at  £.ii,a,ot,  to  be  carried  forward.  Current 
liabilities  have  risen  by  {.■^%,-ji2  to  £-2,--\,  but  against  this 
cash  is  ^'22,449  up  at  /■ 50,142,  and  the  company  has  ;f  34-143  i" 
Treasury  bills,  while  investments  on  account  of  sinking  fund 
are  ,^^10,389  up  at  l2T,.-is^. 


North  Uroken  Hill..— The  nett  profits  for  the  six  months 
ended  December  31  amounted  to  no  less  than  ,1^133,625  against 
jf  55,790  for  the  preceding  half-year.  Re.serve  gets  ^20,000,  an 
increase  of  ;^io,ooo;  the  contingency  reserve  receives  £,i^.,ooo, 
an  increase  of  ^f  5,000,  and  the  nett  balance  to  the  credit  of  profit 
and  loss  is  ,jf  132,734,  as  compared  with  ;^96,i2i.  Liquid  assets 
exceed  the  liabilities  by  ;/^32i,443,  against  ^^274, 803.  There 
were  produced  28,370  tons  of  concentrates  at  a  working  cost  of 
J 8s.  2>4d.  per  ton,  against  24,430  tons,  at  a  working  cost  of 
19s.  5d.  in  the  first  six  months. 

Mysore.— The  total  income  for  191 5  declined  by  ;f  14,777  *° 
^837,326,  and  the  profit  was  /i5,4i5  less  at  ;f473,443.  As  a 
result  the  dividend  is  reduced  from  iis.  6d.  per  share  to  iis. 
per  share;  depreciation  absorbs  ;^i7,8o7  against  ^^15,288; 
capital  expenditure  ^80,407  again.st  ;^84,978 ;  but  the  carry 
forward  is  raised  from  ^^13,479  to  ^£16,608.  The  output  of 
gold  declined  by  ;^i9,293,  following  a  decrease  of  ,^5,592  in 
the  preceding  year,  when  the  total  income  was  ;f905,090. 
Reserves  of  ore  are  30,000  tons  larger  at  1.044.000  tons.  This 
year  the  gold  returns  will  be  kept  up  to  the  highest  possible 
figure,  but  the  grade  may  have  to  be  still  further  reduced,  so 
as  not  to  encroach  too  rapidly  upon  the  rich  ore  reserves  before 
the  poor  zone  is  passed  through.  Still,  the  development  outlook 
is  regarded  as  decidedly  hopeful. 

SoiTH  Crofty. — The  accounts  for  1915  show  a  profit  of  ;^8,3i3, 
against  ;£'5,45o ;  after  deducting  ;f  2,640  for  depreciation,  a 
dividend  of  6d.  per  share,  equal  to  10  per  cent.,  is  recom- 
mended, against  %%  per  cent,  for  1914,  and  ,^906  is  carried 
Vorward  against  ,^^233.  In  1914  the  profits  fell  heavily,  and  the 
results  for  the  past  year  are  much  below  those  obtained  before 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ay  res  Great  Southern. — Interim  of  2  per  cent  on  the 
ordinary,  less  tax,  for  half-year  ended  Dec.  31,  payable  April  27. 

Buenos  Ayres  Western. — Interim  of  2  per  cent,  for  half-3"ear, 
less  tax,  payable  April  26. 

New  York  Central. — i^  per  cent.,  payable  May  i. 

San  Paulo  (Brazilian). — For  hall-year  ended  Dec.  31  on  the 
ordinary  of  5  per  cent.,  being  at  the  rate  of  10  percent,  per 
annum,  free  tax,  same  as  last  year. 

MISCELLANEOUS. 

Anglo-Java  Rubber  and  Produce. — Interim  of  5  per  cent,  actual, 
less  tax,  for  year  ended  Dec.  31,  payable  March  31.  This  is  the 
company's  first  dividend. 

Ashanti  Goldfields.— 20  per  cent.,  payable,  less  tax,  April  18, 
against  184'  per  cent. 

Baldwins. — Interim,  payable  April  7,  of  i\  per  Cent.,  free  tax, 
on   the  ordinary  for  h;Uf-year  ended   Dec.   31. 

Batak  Rabit  Rubber.— Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  year  ending  June  30,  payable  March  24,  same  as  a  year 
ago. 

Canadian  Mining. — Interim  of  6d.  per  share  and  a  bonus  of  3d. 
per  share,  both  less  tax,  payable  March  29.  Last  year  6d.  per 
share,  with  no  bonus. 

Cheviot  Rubber. — Final  of  7  per  cent,  in  respect  of  year  ended 
Dec.  31  last,  making  11  per  cent,  for  the  year,  against  7J  per  cent, 
for  1914 ;  to  reserve,  /4,544,  against  ^4,000 ;  forward,  £y,jyb, 
against  /3,674- 

laities  Service. — A  cable  from  the  New  York  office  states  that 
the  board  has  made  common  stock  warrants  exchangeable  for 
bonds  or  stock  on  May  i,  and  has  also  declared  3  per  cent, 
dividend  on  common  stock  payable  July  i  in  similar  convertible 
debentures  to  holders  of  record,  June  15,  together  with  a  cash 
dividend  %  per  cent,  on  common  stock  payable  .August  i  to 
holders  of  record  July  15.  This  restores  both  classes  of  stock 
to  original  6  per  cent,  cash  dividend  basis.  A  further  cable 
states  that  the  board  gives  notice  to  holders  of  preferred 
warrants  not  yet  accepting  that  rights  would  cease  on  Mav  1. 

Coltness  Iron. — Interim  on  ordinary  of  4  per  cent.,  same  as  last 
year. 

Colonial  Bank. — 3J  per  cent,  for  half-year  ended  Dec.  31, 
subject  to  tax,  being  at  the  rate  of  7  per  cent,  per  annum,  against 
6  per  cent. 

Direct  Spanish  Telegraph. — At  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary,  tax  free  (making  5  per  cent,  for  the  year, 
against  4  per  cent.),  for  half-year  ended  Dec.  31,  payable  April  i  ; 
in  addition,  a  bonus  on  the  ordinary  of  2  per  cent,  for  the  year, 
tax  free,  same  as  for  1914. 

Federated  (Selangor)  Rubber.— Third  interim  of  30  percent., 
making  50  per  cent.,  on  account  of  year  ending  March  31.  For 
the  whole  of  1915  the  dividend  was  50  per  cent. 

General  Ceylon  Rubber  and  Tea. — Final  of  15  per  cent,  making 
30  per  cent,  for  year  (against  20  per  cent  ),  payable  March  31, 
free  tax. 
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Harpenden  (Selangor)  Rubber. — Final  of  40  percent.,  payable 
March  30,  making  100  per  cent,  for  the  year,  against  80  per  cent. 
K|Hope  Tea. — Second  interim  of  10  per  cent.,  less  tax,  on  the 
ordinary,  same  as  last  year. 

Itakhooli  Tea. — Second  interim  of  5  per  cent.,  tax  free,  payable 
22nd  inst. 

James  W.  Cook  and  Co.— Final  on  the  ordinary  at  the  rate  of 
12  per  cent,  per  annum  for  half-year  ended  Dec.  31,  making  10 
per  cent,  for  the  year,  less  tax,  against  7  per  cent. 
I  jjones  and  Higgins.— On  the  ordinary  at  the  rate  of  13  per  cent. 
per  annum  for  half-year  ended  Feb.  20,  making  10  per  cent,  for  the 
year,  placing  ^2,000  to  reserve,  with  ^^4.373  forward,  same  as  last 
year,  with  ^2,000  to  reserve,  and  ^2,463  forward. 

Lendu  Rubber. — Interim  of  6j  per  cent,  actual  on  account  of 
season  ending  Mar.  31  next,  free  tax,  payable  Mar.  31.  This  is 
the  company's  first  dividend. 

Luipaard's  Vlei  Estate. — Interim  for  year  ending  June  30,  1916, 
of  2 J  per  cent.,  less  tax. 

Natal  Land  and  Colonization. — 5s.  a  share  {5  per  cent.),  less  tax, 
on  the  ordinary,  2s.  6d.  a  share  of  which  was  paid  on  account  on 
Oct.  I  ;  a  year  ago  6s.  a  share. 

Ogilvie  Flour  Mills. — Usual  quarterly  on  the  common  of  2  per 
•  cent.,  payable  April  i. 

Oroville  Dredging. — Interim  of  6d.  per  share,  less  tax,  same  as 
9  year  ago. 

Permas  Rubber. —  Second  interim  on  account  of  year  ending 
June  30  of  5  per  cent.,  less  tax,  payable  March  23,  making  10  per 
cent,  for  the  year  to  date ;  for  the  whole  of  the  preceding  year  the 
dividend  was  5  per  cent. 

Rembia  Rubber. — Interim  on  both  the  ordinary  and  preference 
of  7j  per  cent,  actual,  free  tax,  on  account  of  season  ending  Sept.  30 
next,  payable  March  31 ;  for  preceding  year  the  interim  on  the 
rdinary  was  6  per  cent. 

Selukwe  Gold. — 6§  per  cent.,  payable  March  31. 

S.  Smith  and  Sons  (Motor  Accessories). — Interim  on  the  ordinary 
at  the  rate  of  5  per  cent,  per  annum  for  half-year  ended  Jan.  31. 

Sungei  Buaya  (Sumatra)  Rubber. — Interim  of  10  per  cent, 
(actual)  in  respect  of  year  ending  June  30,  against  5  per  cent. 

Tandjong  Rubber. — Interim  of  15  per  cent,  (actual)  in  respect  of 
year  ending  June  30,  payable,  less  tax,  on  April  29. 

Taiping  Rubber. — Interim  of  5  per  cent,  actual,  less  tax,  in 
respect  of  year  ending  Sept.  30,  1916,  payable  March  31,  against  3 
per  cent. 

Tenom  (Borneo)  Rubber. — Final  of  12J  per  cent  ,  making  20  per 
cent,  for  the  year;  ;f2,ooo  to  reserve;  ^13,797  forward;  ^1,853 
written  off  for  depreciation.     Last  year  8  per  cent,  was  paid. 

Thomas  and  James  Bernard. — 6  per  cent,  on  the  ordinary  for 
the  year,  with  ;i6,263  forward,  same  as  last  year,  with  ^2,592 
forward. 

Tongkah  [Harbour  Tin  Dredging.- — 2s.  per  share  (10  per  cent.), 
payable  April  22,  against  is.  a  year  ago. 

Tremelbye  (Selangor)  Rubber. — Interim  of  20  per  cent,  less  tax, 
on  account  of  year  ending  June  30,  against  15  per  cent. 

United  Fruit. — S2  per  share  on  the  common,  payable  April  15, 
same  as  a  year  ago. 

Western  Telegraph. — Second  quarterly  interim  of  3s.  per  share, 
free  tax,  for  year  ending  June  30,  being  at  the  rate  of  6  per  cent, 
per  annum,  same  as  a  year  ago. 

W.  T.  Glover  and  Co. — 5  per  cent.,  less  tax,  on  ordinary,  to 
debenture  redemption  fund  ^6,500,  to  reserve  ;f 20,000,  carried 
forward  ;f  11,700,  against  £'JSi°- 

Yokohama  Specie  Bank. — 12  per  cent,  per  annum  for  six  months 
ended  Dec.  31,  yen  400,000  placed  to  reserve,  and  yen  1,336,000 
forward,  same.as  a  year  ago. 


What    Balance  Sheets   Tell. 


BRITISH    BANK   OF    SOUTH   AMERICA,   LTD. 

Conditions  in  South  America  during  the  past  year  having 
been  again  far  from  favourable,  it  is  not  surprising  to  find 
a  further  shrinkage  of  ;^i3>7i5  at  ;^33o,oog.  The  decrease,  how- 
ever, was  more  than  offset  by  a  reduction  of  ;^I7jI96  to  ;^i83,3oi 
in  the  charges  at  head  office  and  branches,  while  income-tax 
and  Government  taxes  in  Brazil  and  the  River  Plate  took 
^2,409  less  at  ;^2o,62i.  Including  a  .slightly  larger  balance  o£ 
^^84,697  brought  forward,  the  nett  profits  therefore  were  £A,o%-] 
up  at  ;f2io,784,  out  of  which  the  dividend  of  12  per  cent,  is 
repeated,  leaving  ^^90,784,  or  £,b,c&-]  more,  to  be  carried  for- 
ward. Liabilities  on  current  and  deposit  accounts  are  ;^22i,463 
higher  at  ;^7,502,838,  but  there  are  decreases  of  p^i, 116,937  ^ 
;f2, 579,545  in  bills  payable  on  the  one  hand  and  of  ^f  1,017,121 
to  ^3,947,728  in  bills  receivable  on  the  other,  which  are  eloquent 
of  the  state  of  business  in  the  countries  served.  Other  debts 
owing  by  the  bank  are  ;^54,77o  down  at  ;^i,032,532,  against  a 
reduction  of  ;^i8,o5o  to  .1^5,773,675  in  debts  due  to  it,  while 
-ca.sh  is  ;f  92,828  up  at  ^3,441,908.  The  aggregate  of  the  balance- 
sheet  is  ^^13,369,083,  or  ;^942,6oo  less  than  a  year  ago. 
EASTERN    BANK,    LTD. 

The  sixth  report  of  this  company  covering  the  year  1915 
announces  a  satisfactory  increase  of  ^^6,630  in  the  gross  profits, 
making  them  ^^86,907.  The  balance  of  £A,/^tj  brought  forward 
was,  however,  ^1,675  smaller,  consequently  the  ;^93,385  avail- 
able is  only  ;^4,955  better.  Expenses  were  cut  down  ^'1,582  to 
^{[41,724,  and  consequently  the  free  balance  of  ;f5i,66i  shows  an 
increase  of  £(>,$yj-  From  this  the  board  puts  aside  ;^i5,ooo  to 
meet  any  possible  further  depreciation  in  investments,  &c.,  and 
again  pays  a  5  per  cent,  dividend,  less  tax.  This  will  take 
;£'io,ooo  more  than  a  year  ago,  so  that  the  balance  of  ;f6,66i 
remaining  to  carry  forward  is  just  /'183  less  than  was  brought 


in.  According  to  the  balancesheetj  the  liabilities  on  current 
and  fixed  deposits  have  risen,  the  one  to  ;f  903,906  and  the  other 
to  ;fi,oii,977,  which  is  /ii9,863  larger  than  a  year  ago,  fixed 
deposits  accounting  for  ^94,539  of  this  increase.  Other  indica- 
tions are  given  of  a  growing  business,  and  the  position  seems 
prosperous  enough,  as  might  be  supposed  from  the  character 
and  experience  of  the  men  who  created  it.  A  branch  has  been 
opened  at  Basra,  at  which  port  the  bar>k  has  been  appointed 
bankers  to  the  Government  of  India,  and  there  ought  to  be 
good  business  doing  there  ju.st  now,  with  chances  of  much  im- 
provement when  peace  is  restored  to  the  country  and  production 
resumed  and  expanded. 

AUSTRALIAN  BAf^K  OF  COMMERCE,  LTD. 
A  recovery  of  /■i,i45  to  ;^'69.ii7  is  shown  in  the  nett  profits 
for  the  ha.lf-yoar  ended  December  31,  but  land  and  income 
taxes  took  ^542  more,  and  with  a  smaller  balance  of  .^2,505 
brought  in,  the  available  sunplus  of  ;^63,928  was  only  ^(>-; 
better.  Interest  on  inscribed  deposits,  however,  took  ^^774  1«^ 
.at  2^31,907,  and  after  repeating  the  appropriation  of  ;^io,ooo  to 
reserve,  maiking  that  fund  ;f75,ooo,  a  dividend  at  the  rate  of  3 
per  cent,  per  annum  is  again  paid,  leaving  ;^4,o79,  or  ;^833 
more,  to  be  carried  forward.  Liabilities  on  inscribed  deposits 
have  been  reduced  by  ^^38,710  to  ;^i, 595,334.  but  other  deposits, 
including  ^75,000  on  (iovernment  account,  are  ^419, 684  up  at 
;^3,i7i,342.  Bal.nnces  due  to  other  banks  are  ^13,169  larger 
at  ;f53,28i,  but  bills  in  circulation  have  dropped  by  ;^34,i72  to 
^213,038.  On  the  other  hand,  coin  and  bullion  is  ;^4i,5oi  down 
at  ^^665,635,  and  money  in  London  has  been  reduced  by  ;^42,ii3 
to  _^i3i,8oo,  whale  the  holding  of  Australian  notes  has  risen  by 
.io53'593  *°  ;rf302,6oo,  and  bills  in  London  and  remitt.nnces  in 
transit  are  ^64,552  higher  at  ,^296,254.  Investments,  too,  have 
been  increased  by  ;^iii,734  to  ^216,478,  balances  due  by  other 
banks  come  to  ^^205,887,  or  ^f  127,519  more,  and  bills  discounted, 
loans,  &c.,  are  .^113, 738  up  at  ^^4, 187,098.  The  chairman  stated 
at  the  meeting  held  in  Sydney  that  the  bank  was  taking  its  share 
in  financing  the  wheat  harvest  realisation  scheme  of  the  Federal 
and  .State  Ciovernments. 

UNITED  STATES  INVESTMENT  CORPORATION,  LTD. 
As  the  result  of  defaults  in  the  payment  of  interest,  the 
revenue  for  1915,  including  a  slightly  smaller  balance  of 
^1,846  brought  in,  was  ;^'i,64i  lower  at  ;^3i,226.  Interest  on 
debentures  and  temporary  loans  took  rather  more,  and  after 
providing  for  administration  and  other  charges,  the  nett  balance 
showed  a  decrease  of  ;^2,i5o  at  ,^19,238.  The  directors,  how- 
ever, repeat  the  dividend  and  bonus  aggregating  7  per  cent, 
on  the  ordinary  shares,  and  again  transfer  ;^'2,(j<x)  to  contin- 
gent fund,  but  they  put  nothing  to  reserve  compared  with 
^2,500  a  year  ago,  and  carry  forward  £2,-ji?,,  or  ;^35o  more. 
Mortgages  and  investments  have  risen  by  £i,^2u  to  .,{.■489,915, 
and  cash  is  ;{'6,o42  down  at  £m^C)-;q.  At  the  meeting  the  chair- 
man stated  that,  in  response  to  the  Government's  desire,  the 
corporation  had  brought  home  from  America  all  the  revenue 
derived  from  its  mortgage  and  investment  business,  and  in 
addition  had,  either  by  selling  securities  or  by  taking  payment 
of  mortgages  as  they  fell  due,  obtained  over  ^43,000,  which 
had  been  reinvested  in  this  country.  The  corporation  was  re- 
ceiving from  its  loans  on  mortgage  a  nett  return  of  6  to  6J  per 
cent.,  so  that  its  patriotism  has  involved  it  in  a  considerable 
loss  of   revenue. 

CAS,  WATER  AND  GENERAL  INVESTMENT  TRUST,  LTD. 
A  further  decrease  of  pi'1,128  to  .1^14,857  in  the  gross  revenue 
for  the  12  months  ended  January  28  was  caused  by  defaults  and 
reductions  in  interest  and  dividends,  and  after  paying  interest 
on  the  first  debenture  .stock  and  other  charges,  the  balance  avail- 
able for  the  "B"  debenture  stock  was  £i,()iS  smaller  at  £2$. 
Holders  of  that  stock  who  last  year  had  their  interest  cut  down 
from  £2  per  cent,  to  12s.  6d.,  now  have  to  go  without  a  return, 
and  the  balance  carried  forward  to  their  credit  only  amounts  to 
^281.  During  the  year  jfio,ooo  of  the  bank  loan  was  paid 
off,  leaving  ;^48,ooo  outstanding,  and  the  directors  say  that 
this  was  effected  by  realisations  which  resulted  in  no  loss  of 
capital  on  balance.  Investments  show  a  decrease  of  ;f  8,569  at 
;(f58j,439,  loans  are  .^f 2,948  down  at  ;£83,o2o,  and  cash  has 
dropped  by  ;f  2,053  to  ;rf  722.  Suspense  account  has  been  debited 
with  ;,f  2,050  for  loss  occasioned  by  the  reduction  of  capital  by 
the  Brush  Electrical  Engineering  Co.,  and  the  adverse  balance 
is  now  ;£4i8,i66.  This  item  appears  amongst  the  assets,  and 
is  no  doubt  the  one  to  which  the  auditors  refer  in  their  remark 
on  the  heavy  depreciation  in  the  investments.  The  auditors 
also  state  that  included  in  the  loans  are  advances  which,  m 
their  judgment,  are  of  doubtful  value  and  require  further  pro- 
vision, and  provision  may  also  have  to  be  made  in  respect  of 
the  Louisiana  Southern  Railway  suspense  account  of  ;<^22,04i. 
Altogether,  therefore,  the  position  appears  to  point  to  a  drastic 
reconstruction    at   no    di.stant   date. 

MANCHESTER  ROYAL  EXCHANGE,  LTD. 
Receipts  from  subscriptions,  rents,  &c.,  for  the  12  months 
ended  February  29  fell  off  by  ^1,265  to  £'\T,o?.2,  but  ;f 8,366. 
more  at  ^26,343  was  brought  in,  and  after  meeting  all  charges 
there  was  an  available  surplus  of  ^^55,798,  or  £(i,2yi  more. 
Out  of  this  a  dividend  of  5  per  cent.,  less  tax,  is  again  paid, 
and  the  balance  carried  forward  is  increased  by  .,^7,867  to 
;f34,2ii,  but  this  figure  is  subject  to  the  payment  of  the  income- 
tax  which  has  been  deducted  from  dividends.  The  company 
is  carrying  out  considerable  extensions  to  the  Exchange,  and 
last  year  spent  ;C87,338  under  this  head,  making  a  total  of 
/■426,i47.  At  the  same  time,  the  investments  on  extension 
account  have  been  increased  by  £2^,^(>^  to  ;f  136,964,  and  as 
the  result  of  these  operations  the  cash  balance  of  £';^,^A<)  has 
given  place  to  an  overdraft  of  ;f2o,484. 
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MUNTZ'S    METAL    CO.,   LTD. 

Government  work  was  the  maiiista_\'  of  this  company  in  191 5, 
and  it  goes  without  saving  that  the  financial  results  were 
highly  satisfactory.  They  were  even  better  than  the  figures 
disclosed  as  the  profits  are  only  given  after  provision  for  excess 
profits  duty  has  been  made.  Most  of  the  gain  in  profits  which 
is  shown  is  used  to  strengthen  the  position  by  increasing 
the  depreciation  allowance  from  ^5,899  to  ;^i6,924,  and  after 
paying  /770  more  at  ;^2,838  for  interest  on  loans,  the  nett 
balance  was  only  ;^4o8  up  at  jCi^'iyi-  Adding  £,S<^¥'>  o' 
i^i,34o  more,  brought  forward,  the  total  available  was  ;(f38,233, 
and  the  dividend  on  the  ordinary  .shares  is  raised  from  7^  per 
cent,  to  10.  Reserve,  however,  gets  ;,^3,ooo  less  at  ;^i 5,000, 
making  that  fund  ^33,000,  and  the  balance  carried  out  is 
therefore  ;f2,o6i  up  at  /'7,957.  Sundry  creditors,  including 
reserves  for  excess  profits  duty,  have  risen  by  ;^i2,o65,  but  bank 
loans  have  been  reduced  by  2^38,302  to  .^8,138.  Against  these, 
stocks  are  /[22,oi'j  larger  at  ^^86,508,  payments  for  raw  material 
not  delivered  at  December  31  come  to  ;^5,987  more  at  .1^13,957, 
and  debtors  are  ;^86,454  up  at  ;fiS5,656.  Property  accounts 
have  been  reduced  by  /^io,5i7,  and  now  stand  at  ;f  129,660. 

MIRRLBES     WATSON    CO.,    LTD. 

jVfter  two  years  of  dwindling  profits,  this  Glasgow  engineer- 
ing company  experienced  a  substantial  recovery  in  1915.  Nett 
profits  amounted  to  ;fi6,o3i,  compared  witih  a  loss  of  ;^I2,649 
for  the  previous  12  months,  and  after  deducting  the  debit 
balance  of  ;^7,i45  brought  in,  there  was  a  surplus  of  ;^8,886. 
Out  of  this  a  dividend  of  5  per  cent.,  less  tax,  is  paid,  leaving 
;f 3,465  to  be  carried  forward.  Property  and  plant  account  has 
been  reduced  by'  £^,$-2  to  ;f97,988,  and  debtors  owe  ^'33,668 
less  at  ;^so,38i,  but  work  in  progress  is  ;f  17,367  up  at  ^^37,785, 
and  stocks  are  valued  at  ;^i4,436,  against  an  increase  of  only 
£8,6iS  to  ;rf34,454  in  sundry  creditors.  The  overdraft  of 
^18,437  shown  a  year  ago  has  given  place  to  a  cash  balance  of 
;f28,264,  in  addition  to  which  the  company  has  investments 
of  ;f  17,641,  and  altogether  the  position  looks  healthy. 

CLYDE    VALLEY    ELECTRICAL    POWER    CO. 

Big  demands  were  made  on  this  compan)-  in  the  half-year 
ended  December  31  for  energy  in  connection  with  Government 
work,  and  the  total  income  consequentl}'  showed  an  improvement 
of  .if3')373  ■^t  ;^io8,462.  A  considerable  part  of  this  gain,  how- 
ever, was  swallowed  up  in  expenses,  which  rose  by  ;f2i,57o,  the 
fuel  bill  alone  having  been  ^■18,405  larger,  leaving  the  nett 
profit  ;f9,8o3  better  at  ^^47,466.  The  balance  brooight  in  was 
;f4,o58  larger  at  ;f2i,43o,  giving  a  total  of  ;f 68,896,  out  of  which 
the  directors,  in  view  of  the  continued  exceptional  conditions, 
have  decided  to  transfer  ;f  25,000,  or  double  the  famount  set  aside 
a  year  ago,  to  contingency  fund,  making  it  ;fi5o,ooo.  Of  the 
surplus,  ■^1,968  more  at  ;f  5,259  is  transferred  to  special  reserve 
and  ;f 8,353,  OT  ;^i,647  less,  is  applied  in  extinguishing  the 
balance  of  cost  of  the  company's  Acts,  and  after  providing  for 
preference  dividend  to  April  30  next,  ;^i2,6i3,  or  £i,oyy  more, 
is  carried  forward.  Capital  expenditure  amounted  to  ;^26,427, 
increasing  the  debit  balance  to  ;^52,424.  Owing  to  the  special 
demand  for  power,  a  third  station  is  being  erected  at  Clyde's 
Mill,  near  Cambuslang.  The  estimated  cost  is  ;f75,ooo,  and 
it  is  expected  that  the  plant  will  be  in  operation  by  November. 
METROPOLITAN  GAS  CO.  <MELBOURNE). 
Like  our  own  gas  companies,  this  Australian  undertaking 
found  the  second  half  of  1915  unsatisfactory,  owing  to  the 
expenses  having  risen  to  a  much  greater  extent  than  the 
revenue.  Sales  of  gas  increased  by  101,500,000  cubic  feet,  pro- 
ducing ^^22,090  more,  and  with  larger  receipts  from  residuals 
the  total  income  was  £iy,iy)  up  at  ^410,191.  Outgoings,  how- 
ever, were  decidedly  heavier,  owing  to  the  increased  cost  of 
coal  and  repairs  and  maintenance,  and  the  nett  profit  was 
^^10,565  smaller  at  ;fi32,507.  Including  ^36,639,  or  ;^34,o37 
less  brought  in,  the  available  balance  after  meeting  interest 
charges  was  ^^38,066  down  at  ;f  147,313,  but  nothing  is  written 
off  capital  account  compared  with  ;£^63,336  a  year  ago.  The 
directors  transfer  an  extra  ^£'2,000  at  ^27,000  to  reserve,  and 
repeat  the  appropriation  of  ^^3,000  to  meter  renewal  fund,  but 
put  only  ;^i,ooo  or  ;^4,ooo  less  to  gas  stoves,  &c.,  account,  and 
after  again  paying  a  dividend  of  6s.  6d.  per  share  they  carry 
forward  ^^24,020  more  at  jf54,o95.  Reserve  has  been  debited 
with  ^^28,574  for  extensions  and  improvements,  leaving  that 
fund  ^14,372  down  compared  with  a  year  ago  at  ;^30,554, 
while  the  meter  renewal  fund  has  been  reduced  by  ^^5,352  to 
/i6,743.  Capital  expenditure  amounted  to  ^^37,323,  but  thanks 
to  the  receipt  of  ;f 50,000  from  shares  and  a  like  amount  from 
debentures,  together  with  ^^44,585  from  premiums,  the  debit 
balance  of  ;f47,894  has  been  converted  into  a  credit  of  ;f 50,426. 
Cash  balances  are  ;^45,oi4  down  at  ;^i6,79o,  and  stocks  have 
been  reduced  by  ;f32,ii9  to  ^87,292,  but  debtors  owe  ;f 88,943 
more  at  ;^255,io5.  On  the  other  hand,  ;f46,392  less  at  ;f  162,380 
is  due  to  creditors,  and  the  overdraft  of  ;^6,i62  has  been  paid 
off. 

CANNON  BREWERY  CO.,  LTD. 
The  contention  of  the  directors  of  this  company  that  its  out- 
put in  1915  was  reduced  as  the  result  of  the  increased  beer 
duty  hardly  accords  with  the  experience  of  other  breweries 
which  have  recently  issued  their  reports,  but  the  claim  that  it 
has  been  affected  by  tho  restrictive  regulations  is  more  probable. 
Profits,  after  making  the  usual  provisions  for  depreciation,  &c., 
.showed  a  Shrinkage  of  ;f  10,441  at  ;C^o3>363<  •'""I  with  ;^44,445 
brought  in,  the  surplus  available  was  ^^9,850  smaller  at 
;C247,8o8.  The  dividend  on  the  deferred  ordinary  shares  is 
again  16  per  cent.,  which  the  directors  are  careful  to  point  tut 
is  equivalent  to  4  per   cent,   on   the  deferred  ordinary  capital. 


before-  the  reduction  necessitated  by  the  im])osition  of  the 
Licence  Duties  in  1910.  Out  of  th<-  balance  ;^8,ooo,  as  against 
;fi2,ooo,  is  tran.s.ferred  to  dividend  equalisation  funds,  making 
it  ;f  30,000,  but  nothing  is  set  aside  for  reserve,  compared  wil£ 
^'10,000  a  year  ago,  and  the  sum  carried  forward  is  a  trifle  of 
£^1},  larger  at  .^^45,058.  Trade  creditors  are  ^31,793  up  at 
;^I43,750,  but  deposits  have  been  reduced  by  ^4,146  to  ;£73,36o, 
and  bank  loans  of  ^^34,000  have  been  paid  off.  On  the  other 
hand,  loans  to  publicans  show  a  decrease  of  ;{,28,ooo  at  ^781,821, 
and  debtors  owe  ;^8,858  less  at  ;f47,584,  but  freeholds  and  lease- 
holds are  £')-,i^  up  at  ;f 2, 416, 703,  and  trade  investments  are 
;f5,328  higher  at  ;^'24,885.  '  Stocks  have  risen  by  ;f  16,983  to 
^108,377,  ;ind  cash  comes  to  ^'19,344,  or  £7,~-o  more.  Invest- 
ments show  a  reduction  of  £ii,S9i  at  ;fi6,98o,  practically  the 
whole  of  which  is  due  to  the  writing  down  of  Great  Eastern 
Railway  ordinary  stock  held   from  63  to  34}. 

JOHN   WRIGHT  AND   EAGLE  RANGE,   LTD. 

A  considerable  falling  off  in  the  gas  stove  business  was 
caused  by  the  war  in  1915,  and  although  the  company  found 
some  compensation  in  the  development  of  its  trade  in  other 
directions,  the  nett  profits,  including  ^11,210  or  £^i(>  more 
brought  in,  weie  £i,^n  smaller  at  £bT,y32.  The  directors, 
however,  repeat  the  dividend  of  2s.  6d.  on  the  ordinary  shares, 
and  by  reducing  the  assignment  to  reserve  by  ;{^4,ooo  to  ;^8,ooo 
are  able  to  carry  forward  ;^793  more  at  ;Ji 2,002.  Property 
account  is  ^4,005  down  at  ;f 227, 161,  but  investments,  including 
subsidiary  companies,  have  ri.sen  bv  ;^i5,627  to  ^{^126,226,  and 
against  these  the  reserve  will  now  stand  at  ;^ii7,ooo.  Stocks 
are  /.6,3i5  larger  .at  ^^46,987,  but  debtors  owe  £%uAi\  less  at 
;^8o,88i,  while  ;/^2,8o9  more  at  ;f  102,077  >*  due  to  creditors. 
RICHMOND    GAS    STOVE    AND    METER    CO.,    LTD. 

Busine.ss  would  seem  to  have  been  fairl"  well  maintained  ia 
1915,  as,  although  the  nett  profits  show  a  further  small  de- 
cline of  £^^(>  at  ^28,701,  this  figure  is  arrived  at  after  pro- 
viding for  depreciation  of  investments,  a  step  which  was 
apparently  not  thought  necessary  a  year  ago.  With  ;f825  more 
at  ^^9,410  brought  forward,  the  surplus  available  is  £yj')  up 
at  ;^38,iii,  against  which  an  extra  £-,<)o  at  ;^7,095  is  written 
off  buildings,  Ike.  The  preference  dividend,  however,  being  less 
♦ax,  does  not  take  so  much  as  last  year,  so  the  directors  are 
able  to  repeat  the  dividend  of  10  per  cent,  and  bonus  of  2}4  per 
cent.,  as  well  as  the  assignment  of  ^^5,000  to  reserve,  making 
that  fund  ;^6o,ooo,  and  still  leave  /141  more  at  ;f  10,401  to 
be  carried  forward.  Property  account  is  ^^8,102  up  at 
;f  140, 601,  but  goodwill  was  written  off  a  year  ago  by  the 
appropriation  of  /'5,ooo  from  reserve.  Stocks  are  ;^i 5.736  larger 
at  ^68,481,  and  cash  is  ;^4.448  up  at  /i7,o57,  but  debtors  owe 
;f  9,625  less  at  ^^62,078,  while  on  the  other  hand  sundry  creditors 
have  risen  by  /^J6,i5i  to  ;^8o,o8i. 

JOHN    SHANNON    AND    SON,    LTD. 

Thanks  in  great  measure  to  Government  contracts  the  nett 
profits  of  this  wholesale  clothing  business  for  191 5  rose  by  no 
less  than  .^17,764  to  ^f 32,036.  The  directors,  however,  only 
raise  the  dividend  on  the  ordinary  shares  from  5  per  cent,  to 
•jl4,  and  after  transferring  ^7,500  or  ;/^5,ooo  more  to  reserve, 
making  that  fund  ^^25,000,  they  increase  the  balance  carried 
forward  by  ;f  10,786  to  ;^i8,787  in  order  to  provide  for  excess 
profits  duty.  Stocks  have  risen  by  ;f47,74i  to  ;^i  12,265,  owing 
to  the  policy  adopted  of  covering  in  the  markets  for  all  depart- 
ments, and  investments  are  ;^5,526  up  at  ;^6,i26,  but  debtors 
and  bills  receivable  show  a  decrease  of  ^^6,388  at  .£59,873,  and 
the  cash  balance  of  ;^9,i92  has  given  place  to  an  overdraft  of 
;£9,02g,  while  current  liabilities  are  ;if6,255  higher  at  ^£32,394. 
SWAN    AND    EDGAR,    LTD. 

This  well-known  drapery  firm  was  less  fortunate  than  some 
of  its  competitors  in  the  year  ended  January  31,  and  has  had 
to  draw  upon  its  reserve  in  order  to  maintain  the  dividends  on 
the  preference  and  ordinary  shares  at  the  rate  of  10  per  cent., 
to  which  they  were  reduced  12  months  ago.  Trading  profits 
were  £~ot,  up  at  ;£26,27o,  and  there  was  a  saving  in  interest 
charges,  but  .,f  1,841  more  at  ^^18,456  was  written  off  for  depre- 
ciation, and  the  nett  balance  of  £(>,^i)i  showed  a  decrease  of 
^■403.  The  balance  brought  in  was  ^,^3,204  smaller  at  .1^804,  but 
by  taking  ^^4,000  from  reserve,  which  will  reduce  that  fund  to 
^^42,000,  the  amount  carried  forward  after  paying  the  dividends 
is  ^^393  up  at  £i>i'^-  Leases,  &c.,  have  been  reduced  by 
;fi4,296  to  £6i,6iy,  while  on  the  other  hand  the  mortgage  of 
/'i2,5oo  has  been  paid  off.  Liabilities  on  deposits  arc  jf6,i8i 
down  at  ;f7,8o6,  against  which  cash  balances  are  ;f5,475  lower 
at  £91,882. 

ANGLO'RUSSIAN    COTTON    FACTORIES,    LTD. 

The  directors  state  that  a  good  manufacturing  profit  was. 
earned  in  1915  by  the  Russian  companies  in  which  this  under- 
taking is  interested,  but,  owing  to  the  present  rate  of  exchange, 
remittances  would  entail  considerable  loss.  As  additional 
capital  is  required,  they  have  therefore  decided  to  invest  the 
dividends,  amounting  to  Rs.  620,000,  recently  declared,  together 
with,  a  further  sum  of  Rs.  180,000  to  be  transferred  from  this 
company's  advances,  in  the  new  shares  about  to  be  issued  by 
the  ScWusselburg  Co.,  thereby  restoring  the  capital  of  that 
concern  to  the  Rs.  2,000,000  at  which  it  stood  prior  to  1901. 
R-eceipts  from  interest,  &c.,  for  the  year  ended  December  31 
were  ;^8,828  up  at  ^f  54,409,  and  after  providing  for  all  charges, 
assigning  £38, 202  to  the  service  of  the  debentures,  and  trans- 
ferring £b,cKio,  as  against  nothing  a  year  ago,  to  the  special 
reserve,  a  surplus  of  £1,693,  O''  ;£••<'■'■*  more,  is  left.  No 
dividend  is  paid,  but  ;£i2,o56,  being  the  shareholders'  moiety  of 
profits  in  recent  years,  has  been  transferred  to  a  dividend  re- 
serve, from  which  some  distribution  mav  eventually  be  made. 
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wlun  ihc  directors  lliiuk  such  a  course  can  be  safely  adopted. 
During  the  year  i^r  first  charge  debentures  o£  ;f  loo  each  vnn: 
redeemed,  compared  with  117  of  these  and  34  second  charge 
debentures  a  year  ago.  Hank  loans  against  securities  provided 
by  the  Russian  companies  have  risen  by  ;if,33,ioo  to  ;C9S'5°°> 
and  the  amount  due  to  bankers  in  respect  of  acceptances  is 
;^'i8,8i2  up  at  j^'27,185,  while  current  liabilities  are  ;^3,i59 
higher  at  /7,856.  On  the  other  hand,  the  Russian  companies 
owe  ^87,906  more  at  ^142,807,  exclusive  of  ;^722,895  for 
advances,  but  sundry  debtors  are  ^24,799  down  at  ;^285,  and 
cash  has  dropped  by  ;^'2,557  to  £i3,'i37- 
UNITED  CARLO  CATTI,  STEVENSON  AND  SLATERS,  LTD. 
Nett  profits  for  the  year  ended  December  31  only  showed  a 
small  increa.se  of  £^y6  at  ;£'i6,23i,  but  ;i'2,3o3  more  at  ;i'3,iiS 
was  brought  in,  so  that  the  total  available  is  ^2,879  better  at 
.^'9!349-  The  preference  dividend  is  met  as  usual,  but  the 
ordinary  shares  still  have  to  go  without  a  distribution,  which 
means  that  two-thirds  of  the  paid-up  capital  has  received  no 
return  since  the  2  per  cent,  paid  for  191 1.  General  reserve  again 
gets  /^2,ooo,  and  ^^2,229  is  written  off  for  loss  on  conver- 
,sion  of  Consols,  against  ^2,000  set  aside  for  depreciation  of 
investments  a  )'ear  ago,  leaving  the  balance  carried  forward 
;^2,738  up  at  ^5,856.  During  the  year  a  further  ^^2,000  of  the 
debenture  stock  was  redeemed,  leaving  ^^82,890  outstanding, 
and  the  liability  on  loan  account  was  reduced  by  ;{^io,65o  to 
^'49,790,  while  the  amount  due  to  sundry  creditors  rose  by 
jf2,32o  to  £q,jii.  On  the  other  hand,  .stocks  were  ;f  1,287  down 
at  ;fi,i44,  investments  were  £i,r)C,y  lower  at  ^21,40(1,  and  cash 
dropped  by  ;{"2,028  to  ^5,968,  but  debtors  rose  by  ^,^778  to 
/."' 0.767.      ■ 

Bon  Maeche,  Ltd.— In  the  year  ended  February  15  this 
Brixton  drapery  business  again  triumphed  over  any  difficulties 
caused  by  the  war,  and  emerged  with  an  increase  of  ;f  1.733  to 
;f35,i22  in  its  nett  profits.  As  ^1,079  more  at  ^7,182  was  brought 
in,  the  available  total  was  ,^2,^12  up  at  ^42,304,  and  although 
income-tax  took  an  extra  ^1,693,  the  directors,  after  again 
taking  ;^5,96o  as  their  additional  remuneration,  are  able  to 
maintain  the  dividend  and  bonus  at  16  per  cent.  Out  of  the 
balance  ;f5,3io,  or  ;^699  less,  is  transferred  to  contingency 
fund,  making  it  ;^io,ooo,  and  ;if  1,818  more  at  ^9,001  is  carried 
forward.  Changes  in  the  balance-.sheet  are  not  of  sufficieiit 
importance  to  require  mention  in  detail. 


Answers  to  CorrespondentSi 

','  A  Key  to  these  Answers  will  be  fiosted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Combe. — C".reat  Northern  deferred. 

D.  B.  D. — They  give  quite  a  good  return,  and  the  concern 
is  well  managed.  There  is  no  urgency  to  sell,  but  you  must 
not  look  for  any  great  rise  in  value. 

L:  A.  W. — We  doubt  it,  and  should  leave  them  alone. 

South. — No.     Leave  them  alone. 

Teak. — No.     Most  decidedly  not. 

Chas. — Both   companies  are   doing   well   and   we  think 
might  buy  a  few. 

A.  L.   O. — The  comgany  is  reported  to  be  doing  well, 
shares  are  a  fair  speculative  purchase. 

Delta. — (i)  A  good  many  shares  have  been  bought  recently. 
We  think  you  might  hold  on  a  little  longer.  (2)  This  com- 
pany's report  is  expected  shortly.  It  ought  to  have  done  well, 
so  wait. 

T.  R.  C. — (i)  (2)  have  good  properties,  and  should  pay  well 
when  conditions  arg  more  normal.  Possibly  there  may  be  some 
reaction  from  present  quotations,  but  if  you  are  prepared  to 
run  this  risk  and  wait,  you  might  buy  a  few  now.  (3)  These 
will  no  doubt  follow  the  others,  but  the  financial  position  is 
not  strong,  so  do  not  advise  a  purchase. 

A.  N. — They  rank  fari  fassu  with  ordinary  shares  after  10 
per  cent.     At  present  price  they  are  quite  high  enough. 


you 
The 


BOOKS     RECEIVED. 

■Sanders'  Income-Tax  and  Super-Tax."  Second  edition. 
(London  :  Butterworth  and  Co.,  Bell  Yard,  Temple  Bar, 
E.C.)     I2S.  nett. 


The   National   Bank  of   .South  Africa,   Ltd.— A   branch   has 
been  opened  at  Trichardts,  Transvaal. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
E.\chequer  between  ."Vpril  i,  1915.  and  March  n,  1916: — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

1915-1916. 

(Sec  Note.) 


Total  Receipts    Total  Receipts 

into  the  into  the 

ExchequerfromJEichequer  from 
April  I,  1915,  to  April  i,  1914,  to 
Mar.  II,  1916.  i;Mar.  13,  1915. 

I 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    > 

Excess  Protits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


48,9oo,o<:o 
54,850,000 
30,000,000 
6,500,000 
2,650,000 

116,424,000 

6,000.000 

350,000 

34,280,000 

530,000 

2,100,000 
2,430,000 


81,898,738 
1,552,224 


83.450,95a 


54,478,000 
56,905,000 
29,4^2,000 
6,283,000 
2,350,000 

112,205,000 

30,000 

333,000 

30,300,000 

490,000 

I -193.997 
6,502,388 


305,014,000 


300,522,185 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  P.iiUion 

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  underthe  Capital  Expendi- 
ture (Money)  Act,  igo* 

For  Treasury  Bills  (nett  amount) 

For  War  Loan,  1925-1928  : 

For  3%  Exchequer  Bonds,  1920 ! 

For  war  Loan,  1925-1945 


For  5%  Exchequer  Bonds,  1920 

For  American   Loan  

For  other  Debt  created  under  the  War  Loan 

Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Military  Works  Acts,  1897  to  1903   .. 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  :— 
Repayments  on  account  of  Principal  and 

Interest 

Cunard     Loan:    Repayment  on   account     01 ' 

Principal 

Suez  Canal  Drawn  Shares 

China   Indemnity 

Temporary  Advances- 
Ways  and  Means  (Including  Treasury  Bills 
£231,150,000  in  IQ15-16  and  ^{^38,500,000  in 
J9U-I5) 


383,973.337 
3,160,000 


121,827 
370,517,000 

35.793.408 

242,345 

586,639,064 

135,546,000 

50,596,000 

6oo,coo 

1,400,000 

190,000 

744,000 


5.940 
130,000 

11,125 

388,082 


315,696,500 


Jotal 1,885,759,628 


9.349,052 

1,085,467 


10,434.519 


35,862,000 

37.93'^.  000 

26,5^0,000 

7,106,000 

2,310,000 

61,407,000 

381,000 

26,700,000 

490,000 

1,118,995 
5,640,714 


205,485.709 


215,920,228 
3,100,000 


121,827 
64,150,000 

256,000,000 
^400,000 


2,750,000 
97,000 
20,000 


2,115 

130,000 

12,505 

332.114 


101,161  ,oco 


644,196,789 


Expenditure 

and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1915-16. 

(See  Note.) 


22,055,000 

45,030,000 
525,000 

9,600,000 

1,800,000 
1,510,892,000 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments  from 
April  I,  1915,  to 

Mar  If,  1916. 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1914,  to 

Mar.  13,  1915. 


Expenditure    1,589,902,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Exchequer  Bonds  issued  under  the  War 
Loan  (Redemption)  Act,  1910  

For  Repayments  to  the  Bank  of  England. 

Issues  under  Section  i  (5)  of  the  War  Loan 
Act,  1915    

Under  Telegraph  (Money)  Act,  1913 ' 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Military  Works  Acts,  1897  to   1903..! 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907  8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11 — 
Issued  under  the  Finance  Act,  rgii — 

Section  16  (i)  (b) 

Section  i6(i)(c) 

Old  Sinking  Fund,  1911- 12— 
Issued  under  the  Anglo- Persian  Oil  Company 
(Acquisition  of  Capital)  Act.  19 14    

Old  Sinking  Fund,  1913-14,  issued  to  reduce 
Debt   

East  Africa  Protectorate  Loan  Repayments, 
Issued  to  reduce  Debt  under  the  Finance 
Act,  19 1 1    

Cunard  Loan  Repayments,  issued  to  reduce 
Debt  under  the  Cunard  Agreem't  (Money) 
Act,  1904 

Suez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  i8g8 

China    Indemnity- 
Issued    to    reduce  Debt  under  the  Finance 
Act,    1908 

Temporary  Advances  repaid  — 
Ways  and  Means  (including  Treasury  Bills 
jC230.743,ooo  in  1915-16  and  £31,000,000  in 
19M-15) 


1916. 
Mar.  II. 

£ 

30.673.607 

Bank  of  Ireland ;  1,620,467 


Balances  in  Exchequer- 
Bank  of  England 


1915- 
Mar.   13. 

£ 

54,663,467 

1,701,984 


Total 1.885.759.628 


£  , 

20,310,629 

36,519,19s 

694.393 

7,735.551 

1,634,123 
1,296,279,035 


1,363,172,931 
3,465,000 

121,827 

16,395,500 
160,427,623 

9,715.690 

1,450,000 

240,000 

744.000 

8o,coo 

124,836 
250,000 

5.940 

130,000 
11.125 

388,082 
296,743,000 


1,853.465.554 


32,294,074 


£ 
19.434.394 

2,171,708 

1,254,001 

7,270,866 

1.549,597 
459.503,097 


491,183,663 
3,055,000 

121,827 


3,150,000 
97,000 
20,000 

7,000 


J.S.OOO 


lie, 000 

85.000 


75 1. coo 
95iii4 

2,113 

130,000 
12,505 


88,52i.oco 


587.831,338 


56.365.451 


644,196,789 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  344  of  1915  and 
Supplementary  Giants. 

Memo.— Treasury  Bills  outstanding  on  March  u,  1916....  'jf  448, 348, 000 

♦  Includes  £274,000  the  proceeds  of  which  were  not  carried  to  tbe  Exchequer 
within  the  period  of  the  Account. 

Treasury,  March  13,  1916, 

/ 
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March    i8,    J916. 


COMPANY  MEETINGS. 

THE    EMPLOYERS'TJABILITY    ASSURANCE 
CORPORATION- 

The  ^sth  annual  general  meeting  of  the  Employers'  Liability 
Assurance  Corporation,  Ltd.,  was  held  on  Wednesday  at 
Hamilton  House,  \'ictoria  Embankment,  E.C.,  Lord  l-iaua 
Hamilton,  M.P.   (the  chairman),  presiding.  ,u„:„„ 

The  Cleneral  Manager  and  Secretary  (Mr.  W.  E.  Gray)  having 
read  the  notice  convening  the  meeting  and  the  report  ot  the 
auditors,  4*1 

The    Chairman    said  :     The    revenue    account    shows    total 
premiums  for  the  past  year  of  /i,863,8i6,  as  against  ^i,93f.'77 
in  the  year  1914,  or  a  decrease  of  £(>»,3(>i.     While  there  have 
been  clianges,  both  fa\ourable  and  adverse,  in  various  countries 
where  we  operate,  the  whole  of  the  decrease  in  the  premiums, 
and  more,  is  accounted  for  in  two  countries— namely,  Belgium 
and     Canada.       In     la.st     year's     income     we     had     the     ad- 
vantage   of    .seven    months'     Helgian    premium.       This    year, 
of      course,      I      regret     to     say     that     none     appears.        In 
Canada,     in    the     Province    of     Ontario,    one    of    the     most 
important     in    the    Dominion,     and     where     this    corporation 
did  a  large  business  in  immring  employers  of  labour  against 
their  liability  to  their  workpeople,  the  Provincial  Government 
determined  to  embark  on  a  socialistic  measure  on  a  large  scale, 
and,   as   from   January    i,    1915,    to  enter   on   the   business   of 
transacting  this  cla.ss  of  insurance  themselves,  and  excluded  all 
companies  from  competing  with  them.     The  paid  losses  -under 
IX)licies  (including  expenses  in  connection  therewith)  amounted 
to  /i,o36,858,  as  against  ^f  1,022,482  in  1914,  or  an  increase  of 
;^i4,376.    The  taxes  in  1915  were  £fio,yy7,  equalling  4.3  per  cent., 
as  again.st  ^44,367,  equalling  2.3  per  cent.,  in  1914.    There  was, 
therefore,  an  increase  for  1915  of  ^■36,410,  which  has  made  a 
difference  of  2  per  cent,  to  your  profit  as  compared  with  the 
same  charge  last  year,  and  in  the  year  we  are  now  entering 
upon  it  will  certainly  not  be  less,  but  probably  more.     I  stated 
to  the  shareholders  last  year  that  many  States  in  the  United 
States  of  America  either  had  -set  up  workmen's  compensation 
laws  or  were  contemplating  doing  so.     This  process  has  been 
going  on  during  the  past  year,  and  now  the  great  majority  of 
the  States  in  the  Union  are  Workmen's  Compen.sation  States. 
In  most  of  them  insurance  companies  are  permitted  to  transact 
this  class  of  insurance  either  in  competition  with  the  State  Insti- 
tution or,  as  they  had  previously  done,  without  such  competition. 
The  result  is  that  our  workmen's  compensation   premium  has 
now   grown  to   considerable   proportions,    and,    with   the   new 
States  that  will  come  in  this  year,  is  likely  to  grow.    While  that 
is  so  on  the  premium  side,  the  losses  are  growing  also.     What, 
however,   was    a   slow   and    laborious    business   in    Englana— 
namely,  the  gradual  increase  of  the  rates  to  a  profitable  point — 
we  may  reasonably  look   forward  to  being  done  quickly   and 
effectually  in  the  States.    While  the  interest  has  so  grown  as  to 
have  enabled  us  to  pay,  at  any  rate,  an  additional  is.  per  .share, 
I  think  you  will  agree  with  me  that  we  are  confronted  at  present 
by  a  state  of  affairs  the  ultimate  result  of  which  is  veiled  in 
obscurity.     Takihg  everything  into  consideration,  coupled  with 
the  general  uncertain  financial  outlook  for  the  future,  we  have 
decided  that  the  prudent  policy  is  not  to  increase  the  dividend. 
As,  however,  we  pay  you  this  dividend  free  of  income-tax,  the 
addition  per  share  which  you  really  receive  is  2s.  ^d.  per  share, 
malhing  a  total  dividend  of  i8s.  ^d.  per  share.     Our  fire  busi- 
ness,  I  am  glad  to  say,  continues  to  grow  satisfactorily,  and 
with  good  results  from  a  profit  point  of  view.     In  eight  years, 
in  the  face  of  mos-t  strenuous  competition,   we  have  acquired 
without  purchase  of  any  company  or  business,   and  solely  by 
our   own    work    and  connections,   a  gross   annual    premium    of 
^^274,000,   and   this  promises  to  increase   steadily. 

Sir  Philip  H.  Waterlow  seconded  the  resolution,  which  was 
unanimously  agreed  tc. 

LAMPORT    AND    HOLT. 

The  ordinary  annual  general  meeting  of  Lamport  and  Holt, 
Ltd.,  was  held  on  Friday  at  the  offices,  Lime  Street,  E.C.,  Sir 
Owen  Philipps,  K.C.M.G.,  M.P.,  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  W.  J.  Monyham)  having  read  the  notice 
calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  .said  :  The  result  of  the  71st  year's  trading 
had  been  satisfactory,  although,  as  I  pointed  out  when  ad- 
dressing you  last  year,  there  are  very  many  difficulties  in 
carrying  on  a  regular  line  during  a  great  war  which  are  not 
appreciated  by  the  general  public.  Since  the  business  was  in- 
corporated as  a  limited  company  four  years  ago,  a  dividend 
of  8  per  cent,  has  been  paid  each  year.  For  the  year  1915  the 
board  are  pleased  to  be  able  to  recommend  that  the  dividend  be 
increased  to  10  per  cent.,  and  they  have  also  been  able  again 
to  increase  the  reserve  fund,  which  now  amounts  to  ;f 400,000. 
It  has  been  the  first  aim  of  your  directors  to  gradually  build 
up  the  business  on  a  sound  basis,  and  we  are  therefore  in  a 
position  to  look  forward  to  the  future  with  confidence.  The 
company  was  fortunate  in  not  incurring  any  losses  throuj;li 
war  risks  during  1915,  but  I  regret  to  report  that  s.s.  Horicc 
was  last  month  captured  and  sunk  by  the  Moewe,  the  crew 
being  landed  at  Teneriffe.  The  Horace  was  one  of  our  smallest 
and  oldest  cargo  boats,  and  was  covered  by  insurance.  The 
s.s.  Tennyson  was  damaged  by  a  serious  explosion  which 
occurred  at  sea  on  February  18  last,  resulting,  unfortunately, 
in  some  loss  of  life,  but  the  vessel  reached  port  safely.  I  may 
say  that  the  origin  of  this  outrage,  which  I  believe  was  caused 


by  a.  bomb  being  placed  on  board,  has  been  definitely  traced 
by  the  u<ili.c  authorities  in  Krazil  to  German  .sources.     A  con- 
siderable proportion  of  our  fleet  has  been  requisitioned  by  the 
Government    and   is  doing   excellent   work  transporting  trwjps 
and   stores.     Our   s.s.    Canning   was   requisitioned   by   the  Ad- 
miralty,  and   has   since  been    purchased   by  them.       I    see   m 
to-day's   illustrated   papers  .some  excellent   photographs  of  her 
carrying  on  the  work    for   which  she   is   now  specially  fitted, 
namely,    as    an   observation    balloon    ship.        Notwithsfinding 
these  reductions  in  oui  fleet  owing  to  the  war,  it  is  gratifying 
to  the  board,  both  on  national  and  imperial  grounds,  that  this 
company    has   actually   considerably    increased    its   fleet    since 
the  commencement  of 'ho.stilities  18  months  ago,  by  the  comple- 
tion and  delivery  of  three   new  meat  steamers.     I    have   plea- 
sure in   placing  on  record  the  board's  appreciation  of  the  ser- 
vices   of   our   managing    directors,     Mr.     George     Melly    and 
Mr.  Arthur  Cook,  and  also  of  the  loyal  way  in  which  the  com- 
pany's .staff,  both  ashore  and  afloat,  has  carried  out  its  arducus 
duties  during  the  past  year.     Under  the  present  abnormal  con- 
ditions, I  feel  that  prai.se  is  particularly  due  to  our  captain-, 
officers,  engineers,  and  crews  for  the  devoted  manner  in  which 
they  have  faced  the  special  dangers  that  now  beset  all  who  go 
to  sea.     I    mentioned  la.st  vear  that  our  staffs  had  responde-J 
well  to  the  country's  "call' to  arms."     As  regards  the  clerical 
staff,  you  will  be  pleased  to  hear  that  no  less  than  77  per  cent, 
of  the  eligible  men  enlisted,  and  the  remainder  attested  under 
the  group  svstem.     I   do  not  think  there  are  any  other  points 
that  it  is  necessary  for  nie  to  touch  upon  at  the  present  time, 
but  if  there  are  any  questions  I   shall  be  glad  to  answer  them. 
I  now  move  :  "  That  the  report  of  the  directors  and  the  ac<x)unts 
and  balance-sheet  submitted  to  this   meeting  be  and  the  same 
are  herebv   received  and  adopted,   and  that  a  dividend  of   10 
per   cent."  per   annum    (less    income-tax)    for    the   year    ended 
December  31,   19' v  be  and  the  same  is  hereby  declared  on  thr> 
ordinary  shares."    I  will  ask  Lord  Pirrie  to  second  this  resolu- 
tion. .  ...  .    . 

Lord    Pirrie    seconded   the   resolution,    which    was    carried 

tinanimously.  .  '.       ,.    ^  a-     r\  . 

*T  ord  Pirrie  :  I  have  now  pleasure  in  moving  that  Sir  Owen 
Philipps  who  retires  in  order  of  rotation,  be  and  is  hereby- 
re-elected  a  member  of  the  board.  In  moving  the  re-election,  1 
am  sure  that  every  shareholder  agrees  with  me  that  we  are 
most  fortunate  in  having  such  a  chairman,  and  I  am  sure  the 
managers  will  echo  my  opinion  that  it  is  of  great  advantage 
to  have  one  like  Sir  Owen,  who  is  ,so  far-seeing,  and  who  throws 
his  whole  energy  with  his  knowledge  of  finance  and  other 
matters  into  the  business  of  the  company,  With  the  result  shown 
in  the  balance-sheet.  .  .    , 

Mr.  Arthur  Cook  seconded  the  resolution,  which  was  earned 

unanimously.  ___^____— 

Shanks  and  Co.,  Lrn.— This  business  of  sanitary  engineers 
w,is  naturally  hit  in  1915  by  the  almost  complete  stoppage  of 
the  building  trade  and  commercial  shipbuilding.  Some  com- 
pensation was  obtained  from  the  partial  employment  of  the 
works  on  munitions,  but  profits,  nevertheless,  fell  off  by  ^,5,277 
to  /6  3?2  Nothing  is  transferred  to  the  special  re.serve,  com- 
pared'with  2'. 000  a  vear  ago,  so  thrit  after  paying  the  prefer- 
ence dividend,  the  amount  available  for  the  ordinary  shares, 
including  ^/'Ssg  more  at  ^£9,609  brought  forward,  is  /4.2-'S  down 
at  ^11,922.  The  distribution  cm  these  shares  is  therefore  re- 
duced from  6  per  cent,  to  4,  and  /8,259.  or  ;£i,455  l^^^s,  is 
carried  forward. 


NOTICES. 


JAMES  EADIE,  LlflAITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  the  Debenture  Stock  and  Preference  Shares  of  this  Company  will 
be  CLOSED  from  March  22nd  to  April  5th,  both  inclusive. 
•  Bv  order  of  the  Board, 

CHARLES  W.  INSLEY,  Secretary. 


CITIES  SERVICE  COMPANY. 

The  following  cable  has  been  received  this  day  from  the 
Company's  New  York  Office  : — 

"To-day's  Meeting  Board  Directors  Cities  Service  made 
Common  Stock  Warrants  exchangeable  for  Bonds  or  Stock  on 
May  first  period.  Declared  three  per  cent,  dividend  on  Common 
Stock  payable  July  first  in  similar  convertible  debentures  to 
holders  of  record,  June  15th,  and  also  declared  cash  dividend 
one-half  per  cent,  on  Common  Stock  payable  August  first  to 
holders  of  record  July  fifteenth  period.  This  restores  both 
classes  of  stock  to  original  six  per  cent,  cash  dividend  basis." 

A  further  cable  from  the  Company's  New  York  office  states  that 
at  a  Meeting  held  on  the  15th  instant,  the  Board  adopted  a 
Resolution  to  give 

•'Notice  to  holders  of  Preferred  Warrants  not  yet  accepting  that 
rights  would  cease  on  May  1st." 

T.  W.  BONNET,    Assistant-Secretary. 
London  Offices, 
Basildon  House,  Moorgate  Street,  London,  E.C. 
I6th  March,  1916. 


March 
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FEBRUARY 

RUBBER     OUTPUTS. 

Company. 

Current 

LastAlI- 

Deo. 

(-f)or(- 

lit 

hi 

Aggregate 

(4-).or(-) 

Estimate. 

in  Cost. 

lbs. 

Ibs. 

il 

lbs. 

~ 

lbs, 

Aboyne  Clyde 

289,964(7 

/IU.26 

24,244 

+     4,819 

8 

273,365 

16,114 

Allagar 

266,000a 

1/6.53 

21,000 

-f     2,000 

2 

48,000 

4- 

5,001 

Alliance 

163,716a 

2,498 

-    4,217 

2 

14,548 

— 

7,35« 

Alor    Pongsu 

218,604a 

>/3-37 

19,774 

+      3,C96 

2 

43,050 

4- 

11,708 

Ampat 

130,000 

1/3.30 

13,090 

4-      6,735 

5 

61,630 

4- 

31.8.S5 

Anglo-Java  . . 

742,578a 

:/o.82 

131,500 

-^  90,868 

2 

235,2C0 

+ 

176,508 

Anglo- Johore 

240,000 

■/7-72 

20,100 

4-      4,441 

11 

220,396 

4- 

79,662 

Anglo  -  Malay 

•.534089a 

1/0.67 

108,626 

+    4,321 

2 

261,454 

4- 

30,706 

Anglo-Sum... 

830,000 

/11.25 

72,190 

4-    12,216 

9 

623,939 

4- 

86,592 

Asaban 

180,000 

1/4  '3 

23,980 

+    12,717 

7 

141,398 

4- 

73.256 

As.  T.  Ceylon 

210,000 

1/0.50 

17,047 

4-      3,926 

8 

135,515 

4- 

23,060 

Ayer  Kuning  . 

425,683a 

1/6.73 

42,822 

+    19,516 

2 

93,222 

4- 

46,114 

Bagan  Seria. . 

348,550 

1/028 

18,250 

—     1,080 

2 

47.750 

4- 

5,826 

Bajoe  Ktdoel . 
Bakap.. 

110,000 

1/9.12 

12,000 

-t-      3,295 

11 

128,841 

4- 

63,184 

340,000 

1/4.88 

24,680 

+      1,630 

8 

237,799 

4- 

41,376 

Bambrakelly . 

SIO,0OO 

1/301 

16,949 

+     2,708 

11 

221,990 

4- 

54,447 

Bandar   Sum. 

346,000  1  1/8.45 

22,049 

+     6,igo 

7 

162,146 

4- 

45,023 

Bandarapola  . 

250,096(1  i     — 

8,873 

+    14,927 

3 

32.873 

— 

13.127 

Bantardawa . . 

220,000     1/7 

20,(XX) 

+     9.954 

8 

145.480 

4- 

67,012 

Bantam 

495,000     i/t.8o 

35,431 

8 

393.217 

—  - 

Banteng 

240,000  i  I /1. 94 

25,730 

+     7,340 

10 

241,670 

4- 

50,190 

BatakRablt.. 

275.000  1  1/3 

21,500 

+     3,133 

8 

164,826 

4- 

19,651 

Batang  Mai.. 

207,95611    J/3.17 

16,524 

+     3,833 

3 

38,660 

+ 

10,819 

Balu  Caves  . . 

604,0750 

/9-I3 

44,760 

—     2,410 

3 

97,543 

+ 

143 

.,    Matang  . 

125,000 

«/3-64 

9,020 

—       423 

8 

94,l8l 

„    Rata     . . 

325,000 

1/I.61 

33,860 

+    13,060 

8 

352,820 

4- 

79,880 

„    Tiga     . , 

668,550a 

1/2.98 

67,000 

-1-    19,500 

2 

137,018 

■i- 

40,282 

Bekoh 

318,500 

1/2.61 

16,682 

—     1,429 

8 

194,111 

4- 

53,093 

Bcntota 

161,191a 

— 

9,125 

—     1,364 

2 

33,245 

— 

1.269 

Beranang 

220,000 

1/7-95 

7 

134,742 

-f 

50.320 

Bernam-Per'k 

225, coo 

1/2.41 

20,200 

-^  ■  5,700 

8 

149,900 

4- 

58,200 

Bidot.. 

331,000 

1/4.70 

31,000 

4-     5.000 

11 

335,310 

4- 

92,910 

Boda  .. 

100,360 

12,4CO 

+     4.700 

2 

24,360 

4- 

9,S8o 

Bikam 

278,200a 

1/4.98 

28,000 

+      8,538 

2 

63,000 

4- 

18,588 

Bradwall 

318,267a 

1/8.30 

»J,8oS 

-1-      5,604 

2 

67,328 

4- 

21,559 

Braunston    . . 

360,000 

l/l.IO 

31,700 

-1-      7,806 

5 

155,300 

4- 

27,405 

Brit  BornPara 

220,000 

1/2J 

19,836 

+     7,886 

10 

200,496 

4- 

29,996 

British  Malay 

45,7oon 

12,900 

- 

2 

27,400 

Brooklands  . . 

370,000 

/11.26 

36,031 

+    14,509 

8 

254,267 

4- 

129,063 

Broome 

262,000 

1/3.77 

19,718 

+     5,275 

8 

164,298 

-1- 

55,164 

BukitCloh  .. 

257,965 

1/0.85 

i8,oco 

-—      2,000 

2 

39,oco 

— 

1,000 

„    liok    .. 
„    Kajang. 

245,000a 

1/9.60 

29,000 

+     14,500 

2 

56,500 

4- 

24,OCO 

700,000 

1/0.82 

40,250 

-          550 

8 

496,110 

4- 

115,3.36 

,,    Lintang 

310,000 

1/0.36 

30,000 

-      4,60 ) 

8 

193,330 

4- 

4,079 

„    Mert'jm 

552,000 

1/2-57 

31,429 

—      6,415 

11 

537,041 

4- 

172,805 

„    Panj'ng 

391,506a 

1/2-59 

42,000 

+     19,600 

2 

84,000 

+ 

37,100 

„    Rajah.  . 

705,000 

/1 1.82 

66,923 

—      9.174 

11 

701,578 

4- 

60,458 

„    Semba.. 

538,800a 

I/O.OI 

45,oco 

4-      9,908 

2 

IC0,200 

4- 

24,398 

Carey  United 
Castfefield    .. 

300,000 

— 

17,509 

-         859 

5 

100,880 

— 

866 

473,000 

/10.70 

38,824 

+      5,050 

8 

333,^96 

-h 

44,411 

Cent.  Trav... 

186,629a 

I/4.C8 

- 

3 

11,621 

4- 

4.517 

Ceylon     Para 

682,031a'  1/4.23 

— 

1 

73,380 

4- 

13.943 

Ceylon  T.&R. 

226,221a    1/265 

20,055 

-^     4,790 

2 

47,136 

4- 

10,073 

Changkat-Sal. 

550,000a    1/4.13 

53.000 

4-    26,0CO 

2 

123,000 

4- 

61,500 

Chemb  Malay 

350,254a    1/3.59 

88,864 

1     10,534 

2 

70,419 

4- 

26,011 

Cheras  ..     .. 

93,95011  1/11.63 

11,500 

4-     6,000 

2 

25,2CO 

4- 

13,200 

Chersonese  . , 

655,710a    1/0.80 

35,676 

-     8,244 

2 

99,250 

— 

6.765 

Cheviot . .     . . 

264,655a    1/3.47 

21,790 

+      4,290 

2 

55,730 

4- 

15.370 

Chimpul 

150,000     1/1-75 

11,295 

— 

11 

130,232 

— 

Chota    . .     . . 

157,386a    1/2.34 

17,372 

4-      6,328 

2 

35,390 

4- 

13,151 

Cicely    ..     .. 

340,000     1/1.72 

33,172 

4-      5,322 

11 

310,150 

4- 

30,814 

Cluny     ..     .. 

180,1870!  1/5.84 

19,500 

4-      8,000 

2 

39,oco 

4- 

11,938 

Cons.    Malay 

721,170a!    /11.93 

50,363 

4-     8,379 

2 

131,752 

4- 

28,496 

Dalkeith 

312,1530]  1/1.71 

20,500 

+      3,924 

3 

48,000 

■4 

9,708 

Damansara  .. 

635.970a!  1/207 

66,468 

4-     17,259 

2 

134,447 

4- 

33,840 

Dangan. .     . . 

178,000  1  1/2 

12,064 

8 

138,790 

— 

Dennistoun  . . 

511,6560    1/3.25 

34,000 

4-         736 

3 

89,150 

+ 

12,136 

Deviturai 

287,0000,  1/1.37 

31,400 

4-      5.330 

3 

65,280 

4- 

5,210 

Dimbula 

315,000a 

/1O.36 

18,050 

-t-      2,044 

2 

40,850 

4- 

3,280 

Djasinga 

261,000 

'/4-5< 

27,000 

4-   16,740 

8 

123,059 

4- 

54,104 

Djember 

90,000a 

11, SCO 

4-   57,oco 

2 

22,900 

+ 

Il.OCO 

Doranakande. 

171,4720 

1/5-97 

1,484 

—     6,662 

2 

17.756 

— 

5,120 

DuB  Develop. 

400,400a 

1/7.40 

45.000 

— 

2 

96,oco 

— 

Dusan  Durian 

412,828 

1/1.25 

56,576 

(-    27,161 

2 

106,516 

\ 

46,126 

E.Ind.&Cey 

175,5400;  1/3.36 

4,233 

—     3,260 

2 

2l,6t8 

+ 

y-i 

E.  Prod.&  Es. 

423,720a    1/1.54 

30,393 

+     1,226 

2 

69,554 

4- 

9,011 

Edinburgh   . . 

327,000  '  /9.38 

31,000 

¥     9.COO 

2 

61,250 

4- 

14.750 

Elphil    ..     .. 

116,106a    2/1.14 

14,627 

4-      7,ll8 

2 

30,951 

4- 

13.224 

Emerald      .. 

223,3000'  1/3.75 

22,800 

4-      9.260 

1 

22,800 

4- 

9.2C0 

Eow  Seng     . . 

150,3470!     — 

9,430 

—     2,335 

2 

33,950 

— 

l.39« 

Escot     . .     . . 

180,000  ,  1/2,32 

19,139 

+     9,967 

5 

83,639 

4- 

39,017 

Fed.  Malay  S. 

1 ,400,000 

1/9.50 

136,000 

4-    27,476 

9 

1,172,982 

4- 

145,674 

Fed.  Selangor 

315,000 

1/0.88 

32,251 

+     10,247 

11 

314,775 

4- 

74,748 

Galaha  ..     .. 

103,1440 

— 

1,307 

4-      1,267 

2 

10,002 

4- 

3,065 

Galang  Besar 

400,000 

1/8.24 

30,600 

4-      2,000 

8 

263,980 

4- 

16,830 

Gan  Kee 

135,000a 

1/5-37 

9,900 

■(-        goo 

8 

89,671 

4- 

30,021 

Garing  . .     . . 

150,000a 

1/349 

10,600 

4-     2,050 

5 

66,330 

4- 

17,595 

Gedong . .     . . 

184,000 

1/0.68 

M,4I4 

+     8,035 

2 

30,131 

4- 

15.962 

Gen.  Ceylon 

729,900 1 

1/0.53 

40,960 

4-    12,700 

2 

113,310 

4- 

16,203 

Glen  Bervie. . 

220,000 

1/2-57 

21.235 

4-      5,140 

5 

96,348 

4- 

15,864 

Glendon. .    . . 

— 

I/I. 96 

9,163 

—        932 

5 

97.894 

.1- 

10,129 

Glenshiel     . . 

228,920a 

1/6.34 

26,150 

4-    10,050 

59,800 

4- 

22,700 

Golconda 

472,6690 

1/0.63 

52,891 

4-    12,501 

3 

107,565 

4- 

23,839 

Golden   Hope 

225,000 

1/2.04 

17,965 

4-         883 

2 

37,410 

-f 

2,407 

Grand  Cent. . 

3,452,580a 

1/0.72 

153,349 

-     9-4«9 

2 

527,207 

4- 

78,355 

Quia  Kal'p'g 

1,053,185 

1/0.19 

79,599 

4-    13,087 

2 

194,494 

4- 

43,9'0 

Harpendeu  . . 

404,45 '0 

/"I-35 

42,500 

4     10  5C0 

2 

85,003 

4- 

12,500 

Havoep..     .. 

347,401" 

1/6.91 

38,592 

4-    17,432 

2 

76,627 

-h 

31,123 

Heawood     .. 

128,278 

1/2.63 

I2,4.i3 

-t-      3.623 

2 

38,479 

4- 

13,289 

Hewagam     . . 

55,eoo« 

1/4.J2 

13,400 

—   14,700 

2 

69,400 

— ■ 

5,800 

Hid.  bt:  earns 

173,0000 

1/10.53 

l5,coo 

f       4, COO 

2 

36,00 

+ 

13,000 

Higgoda       .. 

86,760 

1/3 

4,7t8 

+     486 

2 

16,333 

+ 

3.624 

Highlands    ,. 

1,303,3250 

/11.12 

101,199 

-     380 

2 

215,161 

4- 

10,723 

Inch-Kenneth 

300,000 

1/2.46 

36,350 

+     0,5;o 

9 

221,680  1 

+ 

16,180 

Insnlinde 

172,000 

1/8.92 

i6,oaj 

+     5,400 

8 

107,550 

f- 

23,021 

Jasin       ..     .. 

133,148a 

2/4-51 

10,778 

+     2.6go 

2 

26,343 

4- 

9.252 

JavaAmal.  ,. 

4,335.345a 

I/IO 

42,.300 

4-    21,530 

2 

82,600 

4 

38,03' 

lava  R&  Pro 

207,740a 

— 

24,752 

— 

2 

5i,coi 

Java  Para     . . 

250,000 

1/8.50 

18,500 

— 

3 

34,5<.o 

4- 

6.47-> 

JavaR.  Plants. 

— 

15.700 

4-    10,681 

2 

31.700 

4- 

21,740 

Jeram     ..     . 

194,000 

2/ 

19,240 

+      4,2.35 

11 

200,173 

4- 

61,931 

Johore  Para. 

190,000 

1/1.80 

14,000 

4-     3,000 

8 

117,300 

.,     RubLd 

414,0860 

1/2.22 

44,115 

4-    22,585 

2 

95,284 

4- 

51,694 

Jong    I.andor 

480,000 

1/8-27 

46,762 

-t     13,416 

8 

351,57s 

+ 

106.440 

Jugra     Estatt 

300,000 

1/3 

29,102 

II 

298.763 

4- 

23.155 

Ju^ra  Land  . . 

739,500 

l/l.3.i 

80,396 

*-    23.794 

10 

717,843 

f- 

262.617 

Ka  ang  .,     . 

95,280a 

1/4.2S 

9,900 

4-      4,200 

3 

24,000 

4- 

13,100 

Ka  i  Gtagab.. 

120,000 

— 

14,900 

4-      7,863 

11 

118,902 

4 

74,432 

K^iinanis 

— 

— 

16,000 

4-    12,220 

2 

29,000 

4- 

21,487 

Kanip  Kua't'ii 

324,000a 

1/0.19 

33,000 

4-      8,000 

2 

(6,500 

4- 

6,500 

Kimuning    .. 

690,000 

1/1.93 

51,330 

-     1,830 

8 

499,280  i 

■f 

67,200 

Kapar  1  ara  . . 

530,161a 

/9-92 

54,148 

)     17.470 

2 

121,778  : 

-y 

,4,84.1 

Karak     . .     . . 

138,201a 

2/1.88 

11,725 

4-      2,041 

2 

25,654 

\ 

5,8.% 

Kaaintoe 

— 

— 

17,000 

4-     13,829 

2 

29,COO    , 

4- 

22  157 

Kawie  Java  . . 

300,000 

I/IO? 

38,300 

+     15,017 

11 

337,5=0  , 

-f 

191.174 

Kepittgalia  ..! 
Kepong..  ..| 
Kerala  , .  . .  1 
KhotaTamp'n 
Killinghall  .. 
Kinta  Kellas. . 
Klab^ng..  ..- 
Klanang  ..' 
Kombok 
Kuala     Klang! 

,,     Kubu,, 
KualaLumpur;  1,575,000 

„     Nal    ..      --"■'-' 

,,  Selangor 
Kurau     . .     . . 
Labu 
Lanadron 
Langat    River 
Langen,   Java 
Langkat  Sum. 
Ledbury 
Lendu   .. 
Linggi    .. 
Lochnagar 
Lon.  Asiatic. 
Luinut 


Madingley  . 
Maiedie. ,  . 
Maiiawale  , . 
Malacca 
Malayalam  .. 
Malaysia 
Malay  Pl'nt'r! 
Manch'rN.  B 
Mcmbakut  . . 
MerguiCrown 
Mcrlinian  . . 
Monerakeile  . 
MooplyValley 
Mount  Austin 
Nagolle..  .. 
Narhorough. . 
Neboda  Cey. . 
N'wCroc.Riv. 
Nordanal 
N.  Hummock 
Oriental 
Padang  Jawa 
Panawatte  , . 
Panagula 
PataliDg 
Pantiya,.  .. 
Pegoh  . .  . . 
Parambe 
Pelmadulla  . . 
Perak  . .  . . 
Permas  . ,  . . 
Pilmoor..  .. 
Port  Dickson 
Preanger 
Prye  . .  . . 
Rani  Travan.. 
Ratanui..  .. 
Rangoon  Para 
Remoia . .  . . 
Ribu  . .  . . 
Rim  . .  . . 
Riverside  . . 
Rubana . .  . . 
R.  Ks.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 
Sagga  . .  . . 
Sampang  Java 
Sapong  . .  . . 
Sapulm'k'nde 
St.  George  . . 
Scot.  Malay.. 
Seafleld,.  .. 
Seaport. .  . . 
Sedcnak 
Segamat 
Sekong  . .  . .  | 
Selaba  .,  ..i 
Selangor  ..| 
„        Biv.! 

utd ; 

Seletar..     .. 

Sembilan 

Sempali..     .. 

Sendayan 

Sengat    . .     . . 

Sennah  . .     . . 

Serdang  Cent. 

Sereniban     . . 

Shelford 

Sidlang  ..     . .' 

Sing.  Para  .. 
,,       United 

StraitsRub.  . . 

S.S.  Ben  am  .' 

Strathinore  . . ! 

SuniatraCons.i 

Sumatra  Para] 

SumatiaProp. 

Sungei  Bahru 
.,  Batu  . 
,,  Buaya 
.,  Buloh 
,,  Choh  . 
,,  Kapar. 
,,  Kari . . 
..  Kriuil : 
Kuiit  . 
..  Mt'iig 
..  Puuin 
.,  Salak. 
,,  Siput . 
,.     Way.. 

Sung.  Chinnor 

Sunnygama.. 

Taiping..     .. 

Tall  .-\yer 

Tamiang 

Tangea    Bati. 

Tangkah 

Tan|.    Malim 

Tandjong 

Tangoel 

Tebrau  . .     . . 

Teekoy  . .     . . 

Telogoredjo  .\ 


513,000 

276,360a 

155,842a 

161,4000 

193,700 

315,000 

170,310a 

459,8910 

348,060 

175,000 

120,000 


118,826a 
577.447« 
330,000 
6oo,oco 

1,291,^4" 


600, coo 
407,0780 

545,338a 

160,000 
1,533,7400 
99,619a 
1,249.3340 
850.000 
102,000 
100,000 
267,2500 
3,517,000a 
726,102a 
260,5040 

220,(XO 
200,COO 
400,000 
1,150.755a 
150,000 
212,631a 
920,000 
416,596a 
170,000 
406,5500 
485,000 
590,900a 
445,000 

600  oooa 
165,900 
485,187a 
340,0000 
575,000 
144,466a 

217,0690 

543,199" 
460,000 

250,000 
300,000 

350,000 
746,076a 
230,000 
190,000 
265,033a 
185,0130 
200,000 
332,051a 
590,000 
445,3641 
653,9151 
354.0311 

400,000 
124,190 


1/3.78 
/W.89 

1/4.29 

I/2J2 

1/4.76 

/II.8I 
1/4.56 

/II.57 
2/2.35 
1/0.55 
1/4.64 
/9.30 
/II.98 
1/0.49 
1/0.52 

1/3-70 
1/4-23 
1/0-19 
1/9.72 
1/1. II 

1/3 
/11.37 
1/5-33 
1/3-83 
1/0.80 
1/2.88 
1/5.36 
1/4.50 
1/3.03 
1/11-37 
1/5-50 
1/3-85 
1/1.55 
1/6.75 
1/3.72 
1/4.30 
1/0.67 


i/o  70 
/1 1. 66 
1/2.61 
1/6.31 
/11-74 

i/3-;5 

/9-95 
1/2 
1/2-9 

1/0.50 
1/0-95 
1/6. 1 1 
1/396 
1/7-08 


1/0.08 
/11.65 

1/7-79 
/11.61 

1/3-91 
/10.19 
1/0.42 

1/3-54 
1/6-27 

1/1.29 

1/1.12 

1/8.48 

1/2.44 
1/1.06  I 
/II.I7  ^ 
/11.35 
1/2.C9 
i/ioj 
1/3-76 


414,5010 

450,1930 

399,0200 

851,6250 

280,000 

239,4510 

256,9951 

171,0000 

613,000 

624,9120 

457,718a 

14O,0CO 

150,000 
352,720 

200,000 
300,000 

325,000 
1,350,000 

344,4700 

591,610 

310,000 

821,0780 

450,000 

525,000 
2,059,172 

900,000 

368,6010 

350,000 

620,000 

395,000 

248,000 

175,9791 

390,000  , 

539,2.500. 

339,9610! 

671,30001 

300,000 

.■31,8351 

25j.;68o 

160,053a    2/4.62 

111,4-50    i/S  27 

526,426 

130,000 

453,663 

430,000 
76,915 

560,000 

540,000 

45o,C00 

148,304a 

400,000 -J 

750,000 
1,042,000 

210,000 

900,000 

150,000 

237.OCO 


1/1.59 
/10.06 
1/2.71 
1/0.09 

1/8.43 
1/7-35 

1/4-21 

1/0.31 

1/2-37 

1/7.19 

1/1-52 

1/1.75    I 

1/1.62     ; 

1/3-55  I 
/1I-67  I 
/■O.35 

1/0.84    ! 
1/0.90 
1/1.22 
i/ij_56    j 

i.'9-38    ! 

I/63J 

1/3-19 
/li.Si, 

1/1.12  i 
/ 10.40  i 
/9.45    ' 

i/i.oi    . 

1/3-93    ; 


1/2.64 

1/6.99 

I/1.53 

1/1  07 

1/040 

1/0.59 

1/0.46 

2/ 

1/3.59 

1/5.74 

1/3.76 

1/2.28 

1/4.85 

1/1-9.^ 

1/3-28 


30,864 
22,000 
22,000 
12,350 
17,486 
27,300 
13,825 
38,670 
35,coo 
17,373 
11,822 

112,860 
1,300 
54,938 
21,500 
30,880 
90,436 
19,428 
66,000 
41.411 
44,946 
10,200 

132,325 

10,831 

93,287 
76.319 

3,815 
10,528 

6.958 

194,800 

33,292 

22,700 

23,600 
20,000 
29,500 
98,500 
13,200 


6,500 
5.041 

12,8C0 

3.208 
9,422 
17.140 

4,122 

3,022 

6,622 

3.440 

II.019 

807 

4,410 

9.850 

335 

31.119 

12,909 

6,965 

1,679 

25.3t5 
3,336 
2,800 

21,074 


♦-  3,023 

-  8,779 

—  48,600 

-t-  3,292 

—  2,800 

4-  12,000 

4-  4,000 

4-  25,500 

4-  632 


77,500 
15,194  I— 
16,000  4- 
14,590  14- 

43.356  !  4- 

47.601  !— 
43.715  1  + 
50,000  I  4- 
17.563 
17.105 

8,386 
65,160 

9,699 
35,578 

8,437 
31,348 
36,888 
21,225 
19,550 
26,090 
25,450 
13,120    4- 


I, 


22,100 
12,750 
36,711 
14.720 
11,700 
35,368 
56,000 
12,761 
55,226 
30,400 

13,431 
37,500 
10,450 
27,000 

1,581 
23,416 

39,000 
61,603 
24,649 
28,490 
18,894 
1.3,562 
56, 120 
61,650 
58,800 
13,630 
11,210 
29,823 
18,364 
27,800 
32,665 

132,140 
23,710 
28,329 
15,046 
86,816 
38,852 
32,500 

186,000 
28,000 
33,442 
42,000 

42,00<J 
II, ICO 
I1,92U 

14,000 
31,100 
56,100 

33,936 

70,000 
28,240 
44,628 
26,080 

12,079 
9,000 
47,317 
10,400 
40,568 
41,500 

47,382 
43.300 
47.008 
10,641 
25.669 
68,320 
92,201 
23.9fo 
83,336 

20,936 


18,155 

2,326 

6,830 

328 

16,242 
1,079 

10,095 

12,823 
4.342 
4.956 
7,363 

10,60a 

2,237 

7.284 

638 

:5i3 
3,899 

7,195 

638 

2,570 

9.500 

6,957 

5,500 
6,250 
6,045 
5,340 
1,050 
12,031 
14,778 
5,c6o 
6,926 

7,222 
2,383 
1,200 
17,766 

11,776 
2,898 

13.984 
6,445 
5,668 
8,083- 
2,033 
2,454 
7,274 

13,902 

30,800 
4,060 
3,255 

16,433 
3,905 

12,600 
3,421 

52,762 
9,995 

19,120 
4.954 

31,330 
9.638 
1.232 
4,441 

30,*  00 
7,829 

15,360 

15,.i6o 
5.920 
3,264 
3,375 
4.100 


2,720 

h  18, oco 

4-  6,140 

4-  8,060 

!-  6,900 

f  2.506 

r  2,075 

4-  19,667 

—  760 

4-  1,425 

4-  9,900 


5,560 
4,808 

25,528 
1.259 
7.605 

13.965 

39,947 
9,288 

2J,238 


4-  15,100 


3 

II  ! 
2 


476,449 

50,000 

46,083 

12,350 

154,102 

286,700 

34,618 

83,020 

79,440 

84,720 

87,720 

967,690 

27,500 

114,575 

52,500 

91.570 

307,106 

40,230 

373,023 

83,044 

98,508 

147,444 

305,625 

«,523 

216,243 

373,674 

116,816 

81,673 

33,213 

503,000 

62,197 

55,692 

129,365 

323,616 

118,500 

•  372,233 

329,134 

97.270 

94,800 

949.491 

52,000 

111,640 

54.000 

86,695 

91,354 

336,996 

106,000 

182,275 

57.846 

31.425 

134.460 

25,391 

248,221 

30,409 

88,665 

449,736 

193,538 

174,975 

308,660 

272,390 

228,600 

71,338 

104,030 

37,250 

151.807 

39,103 

182,100 

73,478 

472,681 

47,473 

103,209 

73,400 

27,176 

240,500 

19,850 

21,322 

65,192 

79,000 

140,480 

220,122 

115,865 

42,931 

87,984 

112,337 

123,050 

118,31.0 

134,590 

111,510 

264,127 

207,402 

149,310 

235,347 

914,314 

47.820 

82,371 

34,283 

86,816 

335,076 

370,324 

393,000 

842,000 

71,652 

373.070 

413,000 

75,780 

136,417 

36,613 

264,400 

log, 600 

60,133 

139,000 

205,373 

104.513 

35.240 

37.904 

22,800 

109,817 

88,147 

83.185 

311,890 

73,575 

257,004 

540,780 

203,316 

24,160 

101,656 

510,841 

755,511 

112,971 

618,359 

158,954 

38,372 


4-   76,028 


6,500 
£6758 
111,200 

6,543 
13.772 
34.010 
14,126 
23.520 
88,950 
10,940 
30,584 
10,010 

2,320 

9i>73 

3,362 
164,768 
21,726 
19.995 
48,877 
68,605 
11,151 
22,440 
112,456 
46,305 
37,247 

3,295 
83,600 
34,036 
15,692 

4.065 

34,605 
16,593 
63,784 

4.395 

14,450 

302,393 

723 

38,275 

3,598 
30,385 
10.037 
89.741 
34,684 
46,099 

2.473 

8.S99 
24,352 

4.309 
18,489 

3,961 

7,122 
60,126 
73,258 


4-  115,200 

+  51,853 

4-  36,556 

+  29,555 

4-  16,350 

4-  48,436 

4-  12,489 

4-  46,050 

4-  19,634 

4-  36,865 

—  408 

4-  17,049 


4-   17,459 

+   3,400 

—  17.045 

—  10,076 
23,008 
35.634 
42,902 
41.957 

7,892 
4.681 
10,984 
24,969 
61,000 
40,390 
24 

144.884 
61,126 
58,3£o 
55.997 

285,125 
14.736 
13.013 
14.0(9 
31.336 
85.413 
81,781 
12,138 

131,500 
19,022 

111,610 
91,000 
38,100 
19.257 
'1.524 
80,300 

3.206 
3o,oeo 

2.356 
26,705 
13*10 

7,216 

6,375 
36,707 

3,995 
59,340 
4,42<) 

91,68; 
135,69-: 

110,7  6 
4,040 

56,492 
132,156 
355,509 

46,326 
224,229 

68.995 


Zbe  Jnvestots'  IRevtew. 


March    i8,    1916. 


TenomB'rneo! 
Third  Mile  .J 
Treinelbye  .  J 
Trolak  ..     ., 
UIu  Rantau. 
U.  SuaBetong 
U.  Serdaiig  , 
I).  Sumatra. 
U.  Temiang. 
Uva       ..     . 
Val  d'Or"     . 

Windsor      . 
Woodend 
Yam  Seng    . 
Y;;(lyantota  . 


530,000 
345.27ja 
543.35<>a 
225,000 
227,6480 
440,C27fl 

2,013,800 
607.834a 
414,000 
■  54.4501 
250,000 

152,27911 
'4'. 771  I 
300,000 
436.95011 




1/3.89 
1/0.3S 

1/3 

1/2.49 

1/5-30 
/1 1.79 
1/1.50 
1/328 

.1/3 

1/11-32  I 

1/0.30  I 

''i"  1 


41,200  { 

14.501 

58,150 

21.595 

12,968 

39,490 

266,970 

63,050 

24.430 

15.265 

15.474 

i6,6co 

4.675 

30,567  I 

13,921  I 

-ast  year's 


lo,5fo 

2 

3.767 

2 

4.1:0 

8 

6,333 

5 

2,787 

2 

19,370 

2 

53.730 

6 

21,400 

2 

2-370 

7 

3.516 

2 

— 

4 

[4-  9,600  I 
!-  ?85  I 
+  8,467  i 
-  690  I 
crop. 


81,700  j  + 

51.874     + 

425.500    + 

109,851     + 

37.590 

104,38 

1,528,526 

125,630 

201.460 

30.947 

86,769 

20,148  j  + 
122,820  I  + 
45.962 1  — 


I3.5'»i 

7,212 

«7.75o 
36.782 

3.530 

59,082 

296,186 

34.170 

63,270 

8,642 

23,168 
5.004 

46,823 
6,933 


FOREIGN   RAILWAYS. 


GROSS  TRArFlC  rOR  WEEK. 


Naui. 


Week 
ending 


Amount 


Alooy  and  Gandla . . 

Antofagasta    (Chili) 

Arauco 

ArReniine  N.E.      .. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.South'n 
Do.      Western 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  East'nEx. 
Do.North'nEx 
Do.  Wesl'n  Ex. 

Colombian  National 

Cordoba  Central  .. 

Costa  Rica  . 

Cuban  Central 

DoradaExtension. . 

Egyptian  Delta     .. 

Entre  Rios  .. 

French  Sante  F^  , . 

Gt.  South,  of  Spain 

Gi.West.  ofBrazil.. 

Havana  Central     , . 

Inter,  of  C.  Amer... 

La  Gualra  and  Car, 

Leopoldina  ., 

Manila(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay .. 

Nitrate 

Paraguay  Central  , . 

Paullsta 

Peruvian  Corpn.   . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal.. 

United  of  Havana 

West'n  of  Havana 

Zafrg  and  Huelva 


Mar.  4 

,,  12 
Jan. 

Mar.  II 

I-eb.  » 


Mar.  II 
,1       12 


t,  II 

,,  II 

Feb.  ♦ 

Mar.  II 

Feb.  5 

Mar.  II 

Feb.  » 

,,  20a 

Mar.  II 
Ian. 

Mar.  4 

Mar.  II 

,,  II 

Jan.  c* 

Feb.  • 
Mar.  II 

>.  4 
Jan. 
Dec. 

Feb-  • 

..  296 

Mar.  II 

Dec.  ♦ 

F.b.  • 

Mar.  II 

Mar.  5 
Nov. 

I-eb.  • 

Mar.  1 1 


Feb. 


11 


Ps. 


ll,OX> 

27,470 
7.800 
4-906 
4324 

12,000 

M3,774,ooo 

Ml  8.39, 350 

103,000 

112,000 

62,000 

110,600 

11.909 

3.960 

2,408 

2,162 

11,200 

24.150 

6,818 

26,658 

7.500 

6,246 

12,800 

82,956 

P«.  67,396 

9,600 

7,426 

27,329 

10,250 

18.408 

9.078 

M       "'"5 
Ml, 742, 000 

»lS,5C0 

^  25.935 

9405,000 

M  3,050,000 

S775,7oo 

•51.500 

24,625 

Mi, 785 ,000 

17.722 

59,977 

7,066 

11,244 


I  In.  or  dec. 

on  last 
I       year. 


CROSS  TRAFFIC  TO  DATE. 


—  Ps.-,50o 
+  6,145 
+  1,125 
+  806 
+  94 
+  2,289 
+  M364,913 
+     M4,000 

—  118,000 
+    1,000 

—  12  000 

—  19,400 

—  146 

—  138 
496 
122 

2,800 
7.590 
1,438 
3,246 
2,200 
820 
2,000 
16,2^ 

+  Ps  6,644 

3-500 

982 

6,781 

3,000 

11,238 

1,330 
3,238 
+  M407,436 
»1.247 
+  19.713 
+  *I38,000 
+  M43S,843 
-1-8251,489 

—  «8,5CO 
J,  592 

-f-M236,04] 
+  11,962 
+  7.669 
+  1.353 
+        5,051 


Amonnt 


In.  or  dec. 
on  last 
year. 


Ps. 


£ 

148,000 

334.754  ! 

98,738 

223,672  [ 

8,059 

69,965 

340,761,000 

M421,250 

3,070,000 

3,880,908 

1,862,000 

4,019.800 

447.477 

144,661 

73,514 

73.368 

22,800 

1,053.950 

161,728  1 

467,107 

14.500  j 

170,977  i 

<  14,600  [ 

82,956 

Ps540,446  \ 

116,800  i 

224  422  1' 

27.329 

18,500  ! 

238,910  I 

91,810  j 

.,     ^„'379 
M23598,ox) 

8  »175,397 
t-  406,983 
t'8i6.628,coc 

t2,M  29350,000 
8  86,319,177 
;,  9914,820 
1         241,074 

II  M  16171000 
81  142,254 
t'  1,285,494 
!:  194.079 
1,  22,738 


-fP8.21,000 

■f       112.140 

■f  2,247 

+         52.585 

656 

•t-         22,625 

+  M3728540 

M6S,850 

237,000 

603 ,967 

22I,0OJ 

215,600 

58,513 

I7.3f« 

13.057 

13.60) 

4  600 

161,205 

39736 

103.952 

1,100 

5.226 

98,300 

16,293 

PS48,649 

25,400 

34,878 

6,781 

3.750 

91,666 

3.990 

4.881 

+  M 1715354 

■t-     $20,032 

+  ,    84,517 

-f  $7029,000 

■(-M3156187 

+   8936,114 

+     »43.264 

—       48,082 

+  M2107578 

♦•        43.591 

+      284,788 

+  8,999 

+         9.751 


*Montb8.  t  From  Jan.  i.  t  Fee  m  July  i.    c  Nett.  b  ij  days,  a  ii  days    {  Apl. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Mar.  10 

8,622 

+ 

£ 
104 

t 

91,508 

+ 

7,498 

Dublin  United 

,,     10 

5.539 

+ 

98 

+ 

58,080 

+ 

Hastings  and  Dlst, , 

ft     10 

649 

— 

58 

t 

7.103 

+ 

169 

IsleolThanet 

,,     11 

203 

— 

31 

* 

5,782 



Lancashire  United.. 

„      10 

1,563 

— 

16 

t 

15.654 

+ 

Provincial    . . 

,.      11 

1,886 

— 

4 

* 

47.316 

+ 

3.273 

Yorks.  (Wst.  Rdng.) 

..      12 

1,376 

"~ 

62 

t 

17,400 

+ 

1,804 

f  From  Jan.  t.  *  Oct.  i.  {  Apl.  i 

TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


AnKlo-Argentine    .. 
Auckland  Electric. . 
Bombay  Electric  .. 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  ,. 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

Havana  Electris    .. 
HoDckong    .. 
La  Plata 

Lima. 

Madras  Electric   .. 

Manila         .. 

Mexico         . .        . . 

Puebla 

Rangoon 

Singapore  hkciric 

Toronto 

United  of  Mcnte  V. 

Vera  Crut    .. 

Winnipeg     ., 


Mar. 

11 

Feb. 

nil 

Oct. 

Jan. 

« 

Feb. 

Ian. 

5 

Nov. 

Mar 

11 

,. 

11 

fe^pl 

i 

Iune20  1 

Feb- 

5 

Nov 

Feb 

« 

Feb. 

29 

Dec. 

Nov. 

1 

Dec. 

i 

ian. 

i 

.\'ov. 

20 

Ian. 
leb. 

i 

Nov, 

Jan. 

! 

£ 

50,723 
20,518 

Rs3, 76,867 

M3, 778,000 

30,320 

$114,022 

42,603 

Rs.3,7e8 

Rs.  69,488 

12,329 

•34.767 

*50,ojo 

»I5.98J 

4.515 

14.458 

Rs. 26,742 

♦  71.326 

t21J,2}6 

$40,000 

4,763 

•  1I.473 
$434,057 

32.502 

•39.300 

•  108,475 


Ms 


+  104 

-I-  586 

+  Rs.8,269 
-I-  M363,8u 
+  3,73< 

—  •29-3''3 
+  347 

+  Ra.  285 
-f  Rs.  4,157 


3841  10 

•90;  I  y 

$2,462!  * 

$6,0)1  • 

5'  11 

i.;52|  2 

+  Rs.  3,059  ♦ 

■1-       $4,12t  12 

-$108,669!  • 

—  $2S,6o<!  • 
+  74I  ♦ 
+  $2,059:  • 
+  $31,2061  I 
+  2,494!  4 
+       $6,70<|  II 

—  $j8,coi  I 


£ 

505,987 

169,226 

''S34.'.5.900 

M  37,78, oco 

61,6^0 

$468,866 

207,402 

Ks  .7,13,149 

136,477 

$276,822 

$1,259,165 

♦71.273 

46,836 

31.19' 
Ks.I22,9!J5 

$732,561 

♦3.193,106  ! 

$669,500  i 

»     ■•'''*3  1 

•532,567 
$434,057 

126,466  I 
$598,300 
•  ■08,475  ■ 


but  days. 


•  From  Jan.  i,       i  Netl.       a  From  July  i. 
d  From  Aug.  i. 


c  Two  weeks. 


The  Rt.  Hon.  Sir  George  PI.  Reid,  G.C.Ii.,  C.C  .M.G.,  M.P., 
has  joined   the   advisoiy    council   of    the   Orient    Line. 

The  nett  earnings  of  the  Victoria  Falls  and  Traiisvajil  I'ower 
Co.,  including  those  of  the  R,-ind  Mines  lower  Supply,  for 
quarter  ended   December  31   amounted  to  £i^,2i)^. 


IRISB  RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Weslem  .. 

Mar.  10         3,418 
„    10           686 

„      10         22,1  to 

„    10      30,238 

„     M        11,235 

+    ^36 

-  7" 
+      960 

-  3.«36 
+    1.43a 

£ 
29,902 

7,768 
219,985 
306,284 

iii,ejo 

£ 

—  325 

—  5.337 
+  12,285 
— 14.971 

+    3.J93 

*  From  Jan.   i. 
INDIAN  RAILWAYS. 


Assam  Bengal       .. 

Bengal  &N.-W.     .. 

Bengal  Kagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umbalta 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S- 

Mahratta  . . 
Nizam'sGd.  (Broad) 
t,        ,,     (Mctrei 
Rohilkund  and 

Kumaon  .. 
South  Indian 


Feb. 

5 

,, 

5 

,, 

12 

Mar 

11 

I-eb. 

5 

Mar 

4 

., 

II 

4 

Feb. 

5 

12 

,, 

12 

., 

12 

„ 

5 

" 

12 

Ks.  Rs. 

1,34,000  —     11,805 

4,40,860  +     32.957 

:o,o6,ooo  -f   1,54,000 

15,15,000  I  f  1,55.000 

4,89,130  -     21,723 

62,400  I  —       5,661 


22,55,000 

22,25,100 

46,448 

9.35,<:oo 
1,36,54s 
1,36  267 

31,104 
5,38,487 


-  2,54,000 
h  4,86,000 
+       6,333 

+  17,590 
+  11,330 
+     48,634 


1.551 

38,286 


Rs. 

22,84,562 

67,85,166 

3,66,59,932 

3,16,97,000 

66,26,320 

14,23,30c 

4,93,83,000 

4.63.47,446 

6,37,797 

1,55.69,595 

24.77.758 
19,15,464 

6,33i35i 
1,03,32,888 


t  April!. 


;  October  I. 


Rs. 

1,36,572 

36,976 

18,58,909 
33,08,000 
3,02,415 
14,701 
7.54.000 
85,21,721 
—      22,663 

+  10,04,128 
t-  2,80,644 
■f    5,11,010 

+  47,651 
+  14.52.316 


COLONIAL  RAILWAYS. 


Belra Dec.  • 

Canadian  Northern  !Mch.  7 


Canadian  Pacihc 
Gr.Trk.  Main  Line!  ., 
Gr.Trk.  Western..  „ 
Detroit  G.  H.  &  M.  i  ,, 
GrTkPac  Prairie  So  „ 
Mashonaland  ..  Dec. 

Mid.  of  Westn.  Aus.  Jan. 
New  Cape  Central. .  !Feb. 
Rhodesia      . .        . .  >  Dec. 


32,677 

$540,200 

$2,198,000 

149,016 

35,281 

12,458 

21.439 

46,626 

8,903 

1.589 

72,861 


+       265 

■>Siii,5co 
+  $531,000 
9.506 
7,685 
3.438 
9.950 
8,254 
454 
465 
7,«5i 


♦  15.365.500!  + 

$85,803,000!  + 

1,632,028  I  +- 

350,335    + 

121,684  (+- 

142,992  !  + 

482,878  i— 

49.443  !— 

8,152 1- 

813,823  i- 


$5279,300 

$15353000 

267,476 

73.73S 

=7,529 

44,804 

133.420 

14.032 

I.4S2 
157,4*4 


'Months.         t  July  i.         f  Jan.  1.        c  From  Oct.  i. 
UNITED   STATES  OF  AMERICA. 


I 

Chesapeake  &  Ohio!  Feb. 29a' 


Chicago  G.W. 
Colorado  &  Soutb'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nasbv'e 

Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Southern 


29*1 
U 
29a 

2C>!? 

29a 


• 

1,165,000 
28a  ,000 
283,000 
466,000 

1,318,000 
503,000 

784 ,030 
1, 64 1, COO 


t 

+  387,000 

+  103,000 

1  ^-  14.000 

+  132,000 

+  356,000 

I  +  2,000 

;  +  75.000 

!  +  440,000 


f  j  31,418,000 
f  10,051,000 
10,108,000 
16,948.000 

39-155.000 
22,075,000 
21,743,000 
45,538,oco 


9 
5,908,000 
507,000 
640,000 
1,932,000 
4.345.0CO 
3,766,000 
i,i07,oco 
3,146,000 


rt  8  days. 


§  Includes  Wisconsin  Central. 


t  From  July  i. 


MONTHLY    STATEMENTS' 


HAHB. 

NETT  EARNINGS  FOIl   UOKTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Is 

A"---  ii"nlJL5'A'r 

Dols. 

Dols. 

Dols. 

■     Dols. 

Atchison  T.  &  S.  F6 

Jan. 

2,910,000 

+    iSi.ooo 

« 

28,616,000 

+  3,468,000 

Atlantic  Coast  Line 

938,000 

+    264,000 

7 

4.533.000 

+  1,420,000 

Baltimore  &  Ohio  .. 

jj 

2,049,000 

+    576,000 

7 

20,250,000 

+  5,691,000 

Canadian  Northern 

2,554,100 

+    881,900 

4 

3.925,900 

+  2,013,200 

Canadian  Pacific  .. 

^j 

2,090,000 

+-    950,000 

6 

31,713,000 

+  10899,000 

Chesapeake  &  Ohio 

J, 

1,323,000 

+    405,000 

7 

9,130,000 

+  3,079,000 

Chicago*  N.W.    .. 

^^ 

1,485,000 

+     44.000 

7 

14,885,000 

+-  2,260,000 

Chicago  Burl.  &  Q. 

Dec. 

4,cGl,ooo 

4  1,108,000 

6 

22,063,000 

+  2,779.000 

Chicago  G.W. 

Jan. 

361,000 

4         88,000 

7 

2,5:4,000 

+       277,000 

Chicago  Mil.  &  S.P. 

1,580.000 

-+    230.000 

20,612,000 

+  5.355,000 

Chicago,  Rock  I. &P. 

,, 

1,331,000 

+      62,000 

7 

10,691,000 

+     227,000 

Colorado  &Southem 

Dec. 

617,000 

+•    189.000 

6 

2.783  000 

+     562,000 

Cuba 

..       < 

513.370 

+■  109,992 

6 

2.540.299 

+     533,840 

Do 

„       • 

161,200 

+■       I4,B68 

6 

6)8,834 

+     213,270 

Delaware  &  Hud.  .. 

Jan. 

722,000 

+    465,000 

12 

8,945,000 

+  1,470,000 

Denver  ii  Rio  Gran. 

515.000 

f     150,000 

7 

5,507,000 

+-  1,501,000 

Erie 

,, 

1,195.000 

+    394,000 

I 

1,195,000 

+     394,000 

Gr.Tr.  Main  Line.. 

£114,200 

+    £67.500 

+    £32,850 

I 

£114,200 

+     £67,500 
+    £32.850 

Grand  Trunk  Westn 

£26,850 

1 

£26,850 

DeiroitG.H.&Mil.. 

dr.  £5.450 

+         £150 

1 

dr.£.,450 

+         £'50 

Gt.  Northern 

1,013,000 

+     218,000 

7 

23,746,000 

+  4.064,000 

Illinois  Central 

1,134,000 

+          5,000 

7 

8,042,000 

+■     618,000 

Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &t4asbvl. 

201,000 

+      17,000 

7 

2,138,000 

+     309,000 

719,000 

+■    252,000 

7 

7,372,000 

+  1,182,000 

1,577,000 

+-    811,000 

I0.26o,CO0 

+  4,042,000 

Minn.  S.P.  (Soo)S  .. 

1,228,000 

+-    6^5,000 

6 

7,7!:o,ooo 

+  2,570,000 

Miss-  K-  &  Texas  .. 

490,000 

—   348,000 

6 

4,661,000 

—     766,000 

Missouri  Pacific   .. 

273,«0 

+  ■   21,000 

7 

8.333.000 

+     363.000 

New  York  Cent.&H. 

^, 

4,299,000 

+  2,307,000 

1 

4,299.000 

+  2,307000 

N.Y.N.  Haven  &H. 

,, 

1,661,000 

+-    403,000 

7 

15,227,000 

+  3,847.000 

NewYorkOnt.&W. 

155.000 

f      4-1,000 

7 

1,620.000 

+     221,000 

Norfolk  &  Western. 

1,720,000 

+    924,000 

7 

11.902,000 

+  5,603,000 

Northern  Pacific   . . 

^^ 

2,031,000 

+    909,000 

7 

19,565.000 

+  5,953.oco 

Pennsylvania    East 

^j 

and  West  Lines.. 

7,048,000 

+  5,118,000 

I 

7,04^,000 

+  5,118,000 

St.  Louis  &  San  F. . 

^j 

1,635,000 

+    108,000 

7 

9,105,000 

f  1,155,000 

Seaboard  Air  Line.. 

,, 

608,000 

f    235.000 

7 

3,704,oco 

f     996,000 

Southern 

,, 

1,511,000 

+    804.000 

7 

ii,7;d,.)oo 

+  4,120,000 

Southern  Pacifio   . . 

,, 

1,345,000 

—   3-1,000 

7 

29,092,020 

+  7,467,002 

Union  Pacific 

^j 

2,249,000 

+    764.000 

7 

24,398,000 

+  3.744.000 

Wabash 

" 

878,000 

t     485.000 

7 

6,117,000 

f  1,892,0C0 

S  Includes  Wisconsin  Central.      *  Gross  earnings,      t  Surplus. 


Spr-itt's  Patent,  Ltd. — We  much  iisrct  that  by  a  slip  on  the 
part  of  our  typist  the  meeting  rejwrted  in  our  issue  of  last 
week  was  described  .is  the  13th.  The  company,  of  cour.se,  is  of 
a  much  longer  standing  than  that,  and  the  figure  should  have 
been  the  30th. 

The  Uriti.sh,  Foreign  and  Colonial  Corporation,  Ltd.,  an- 
nounces that  the  bTJance-sheet  of  the  lianco  Popular  Argentine 
to  January  31  last  shows  p.aid-up  capital,  £q2^,g4y,  increase 
/■2,546;  deposits,  ;f  1,818,909,  increase  ;^i87,798;  reserve  funds, 
2'4()4,288,  decrease  £3^,(16$. 
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taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  cf 
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Passing   Events. 

What  are  we  to  infer  from  the  fact  that  so  far  onl} 
;£J'70,ooo  has  been  paid  into  the  Exchequer  as  excess 
profits  tax,  ;£^30,ooo  a  fortnight  ago  and  ;£."40,ooo  for 
the  past  week?  Probably  the  inference  should  l>e  that 
disputes  are  going  on  between  the  'I'reasury  and  the— 
\ictims,  shall  we  say?  We  draw  this  inference  from 
the  knowledge  acquired  in  studying  many  company 
reports  for  the  past  year,  which  are  suggestive  of  the 
ingenuity  of  man  and  his  ability  to  invent  many  de- 
vices. None  the  less  shall  we  be  surprised  if  the  total 
to  be  paid  over  by  the  31st  does  not  raise  the  entire 
Budget  surplus  to  at  least  our  last  week's  estimate  of 
;^'40,ooo,ooo.  For  the  income  is  already  nearly 
;£^  14,000,000  in  excess  of  estimate,  since  last  week's 
receipts  of  ;£^i8,833,ooo  brought  up  the  total  to 
;£^3 19,356,000,  and  the  estimate  for  the  entire  year  was 
only  for  ;^305 ,01 4,000.  lileven  days'  revenue  has  still 
lo  be  received,  an(l  for  once  we  do  not  seem  to  have 
been  over-sanguine.  Amongst  last  week's  items  were 
;^3,2i5,o6o  from  Excise,  ;^6, 118,000  from  income-tax, 
exclusive  of  super-tax,  and  ^^2,700,000  from  the  Post 
Oflice.  Miscellaneous  income  was  also  high  at 
;^r3, 1 56,000  and  Cusloms  prochiced  ;£,"i,567,ooo.  Great 
as  the  income  was,  it  did  not  nearly  cover  the  expendi- 
ture, which  amounted  to  no  less  than  ;^57,9o6,ooo, 
nearly  all  absorbed  by  the  Army  and  Navy  ;  in  fact, 
"  supply  "  took  ;^56,658,ooo,  or  upwards  of 
^"8,000,000  per  working  day,  absorbed  by  the  figfhting 
forces  alone.  Therefore,  the  revenue,  fine  though  it 
was,  was  barely  a  third  of  the  week's  outgoings,  and 
no  less  than  ;^25, 170,000  had  to  be  furnished  by  Trea- 
sury bills,  besides  /J'y, 674,000  coming  in  from  Ex- 
chequer bonds.  There  was  likewise  ;^'5, 300,000  of 
new  debt  brought  in  under  the  War  Loan  .'\ct,  and 
even  with  all  this  help  the  bank  balances  were  lowered 
by  ;^i,464,ooo.  What  does  this  outpour  mean?  It 
means  that  the  Government  is  hastening  to  pay  its 
accounts  before  the  fiscal  year  closes.  The  total  of 
Treasury  bills  now  outstanding  is  /?473,228,C)00,  a 
nctt  increase  of  ;^24,88o,ooo  on  the  week,  besides 
which  jQ  12^,000,000  of  Exchequer  bonds  have  been 
emitted,  but  amid  all  this  consumption  of  wealth  it  is 
most  comforting  to  find  the  revenue  expanding  so 
vigorously,  as  that  gives  the  assurance  that  we  are 
winning  through  to  victory  all  rig'ht, 


It  is  well  that  Mr.  Runciman,  the  able  and  hard- 
working President  of  the  Board  of  Trade,  should  be 
placed  at  the  head  of  the  British  delegates  to  the  Paris 
Trade  Conference.  He  is  a  man  of  judgment  and 
discretion,  a  man  conciliatory  also  and  amenable  to 
reason,  able,  we  should  judge,  to  control  even 
obstreperous  colleagues.  The  delegation,  however, 
must  be  chosen  with  great  care  to  avoid  confusion. 
It  ought  to  embrace  not  only  able  and  convinced  Free 
Traders,  but  what  we  might  call  "half-way"  men  of 
wide  commercial  experience  and  ability.  There  ought 
also  to  be  at  least  one  Tariff  Reformer  or  mail-clad 
Protectionist  on  the  delegation,  so  that  all  sides  may 
be  heard  on  questions  of  international  economy,  and 
learn  perhaps  to  view  them  from  a  wider  standpoint 
than  they  have  ever  had  the  chance  to  do  before. 
With  all  deference  to  the  eloquent  Prime  Minister  of 
the  Australian  Commonwealth,  the  questions  to  be  dis- 
cussed must  range  over  interests  of  far  more  im- 
l>ortance  to  civilisation  than  a  Customs  union  within 
the  British  Empire.  A  proposal  of  that  kind  comes, 
indeed,  with  but  ill  grace  from  a  part  of  the  British 
Dominions  which  has  built  up  against  the  Mother 
Country  a  tariff  almost  as  obstructive  and  in  the  long 
run  as  suicidal  as  the  now  softened  Dingley  Tariff  of 
the  United  States.  But  we  shall  not  insist  upon  these 
matters  now.  What  must  be  insisted  on  is  that  the 
aim  of  the  British  representatives,  one  and  all,  ought 
to  be  to  discover  a  policy  in  trade  and  industry  which 
would  harmonise  the  interests  of  all  the  Allies.  "The 
British  Empire  ought  to  be  sufficient  unto  itself,"  says 
Mr.  Hughes,  "to  be  self-contained,"  and  that  is  a 
most  reactionary,  not  to  say  foolish,  conception.  If 
civilisation  is  to  survive  its  present  ordeal,  the  old 
lines  of  demarcation  between  people  and  people  must 
be  smoothed  down  or  obliterated,  and  all  our  efforts 
turned  to  the  discovery  of  a  system  of  wellordered 
co-operation.  Each  nation  can  be  of  use  to  its  fellows, 
and  the  aim  must  be  to  discover  what  each  can  do 
best,  and  to  map  out  spheres  of  production  with  a  view 
to  give  fullest  scope  for  expansion  to  the  capacities  of 
each.  Let  the  delesratcs,  whoever  they  are,  cultivate 
unselfishness  of  mind,  and  we  shall  have  no  fear  of 
the  results.  But  of  one  thing  are  we  sure,  that  pro- 
gress will  not  be  made  worth  an  ounce  of  the  ocean 
of   blood  that   is   being  shed   in    this   war  if   we   are 
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unable  to  rise  above  the  wasteful  and  inhuman  method 
of  raising  revenue  by  and  obstructing-  commercial  inter- 
course between  Jialion  and  nation  through  Customs 
tariffs  concocted  in  furtherance  of  selfish  ends 
hypocritically  disguised. 


An  authentic  fact  is  worth  a  bushel  of  conjecture, 
and  the  nature  of  this  "  recruiting  muddle,"  as  the 
newspapers  describe  it,  is  aptly  exemplified  in  such 
facts  as  these  : — Two  instances  are  within  this  writer's 
knowledge  of  men  receiving  the  official  request  10 
attest  after  the)'  have  been  for  months  in  the  Army. 
One  or  the  two  is  either  in  Macedonia  or  in  Egypt, 
and  has  long  been  abroad.  That  there  arc  scores  and 
probably  thousands  of  similar  instances  we  have  no 
doubt  whatever,  the  fact  being  that  the  so-called  census 
of  able-bodied  men  taken  at  the  instance  of  Lord  Derby 
could  not  be  anything  except  a  fake,  a  sham,  within 
the  time  allotted.  As  we  insisted  when  the  project  was 
rushed  through,  the  machinery  for  taking  such  a 
census  did  not  exist,  and  couid  not  be  improvised. 
Probably  enough,  therefore,  local  registers  of  \oters 
or  local  directories,  or  rate  books,  any  compilations 
ready  to  hand,  were  utilised  to  enable  the  enumerators 
to  make  their  show,  but  looseness  and  inaccuracy  did 
not  matter  at  all  to  our  conscriptionists.  They  are 
evidently  delighted  that  the  thing  should  be  a  muddle, 
for  the  very  object  of  Lord  Derby's  backers  and  inciters 
has  all  along  been  to  force  this  country  into  a  cast- 
iron  .system  of  universal  conscription.  'Not  universal 
military  training  for  the  young,  mind  you,  but  universal 
military  serfhood  in  the  suppo.sed  interests  of  a  caste 
as  in  Prussia,  and  we  say  again,  as  we  have  said 
before,  if  that  attempt  is  i>ersisted  in,  and  succeeds, 
we  shall  have  a  revolution,  and  the  end  of  that 
revolution  may  well  be  much  more  destructive  to  our 
great  landed  aristocracy  than  was  the  French  Revolu- 
tion in  1789.  It  is  ominous  that  the  Harmsworth 
band  should  already  be  full  cry  in  pursuit  of  this 
malignant  purpose. 


Mr.  McKenna's  statement  of  the  sales  of  Exchequer 
bonds  through  the  Post  Office  is  in  minor  degree  satis- 
factory, but  not  so  what  he  said  about  the  absorption 
of  iss.  6d.  War  Saving  certificates.  The  total  of 
small  Exchequer  bonds  sold  through  the  Post  Office 
up  to  March  16  was  ;^i 3,500,000,  bought  by  364,000 
subscribers,  being  an  a^•erage  of  over  £t,j  apiece,  but 
the  total  .sold  of  the  magical  15s.  6d.  certificates,  which 
are  to  grow  into  one  pound  certificates,  has  onlv  been 
;^i,  100,000,  and  the  Chancellor  could  not  say  how 
many  people  contributed  to  this  figure.  It  is  not  our 
business  to  nag  at  the  Go\ernmcnt,  even  on  questions 
of  finance,  whether  we  regard  their  action  as  mistaken 
or  .short-sighted  ;  nevertheless,  we  cannot  help  referring 
Mr.  McKenna  to  this  week's  cartoon  in  Punch.  It 
represents  what  a  growing  number  of  reflecting 
citizens  think  about  the  Government's  hypocritical 
want  of  courage  over  the  premium  bond  question. 
Had  premium  bonds  been  issued,  it  would  not  have 
been  difficult  soon  to  present  a  subscription  total 
perhaps  twenty  times  larger  than  that  resulting  from 
eloquence  and  the  great  expenditure  upon  circulars  now 
shown.  What  is  morality  in  finance,  Mr.  McKenna? 
Could  you  define  it?  Is  it  "moral"  to  issue  bonds 
at  a  discount  with  guarantee  of  repayment  at  par? 
Do  you  know  what  bonus  or  "lottery"  bonds  reall\ 
arc  as  their  issue  has  been  arranged  and  controlled, 
say,  by  the  City  of  Paris?  By  your  attitude  and 
caution  we  should  infer  that  you  are  as  uninstructed  as 
your  colleagues  or  your  backers  in  the  Pres.s — but  the 
truth  may  reach  you  through  the  failure,  now 
imminent,  of  your   "thrift  campaign." 

Quite  evidently  Stewarts  and  Lloyds,  Ltd.,  did  very 
well  last  year,  but  as  they  make  "  provision  for  esti- 
mated liability  under  Munitions  of  War  and  Finance 
Acts,"  before  striking  the  profit,  exact  comparison  with 
the  results  for  1914  is  impossible.  Allowing  for  the 
provision  mentioned,  the  gross  profits  were  £^,770  up 
at  ;^4o6,26o,  and  as  before  ^100,000  is  .set  aside  for 


depreciation.  No  less  than  ^17,490  was  saved  on 
general  charges  (amounting  to  ;^38,237),  and  the  nett 
profit,  including  _^2,300  more  brought  forward,  comes 
out  £:25,i8o  higher  at  £^353.974-  '^fter  placing  £"10,000 
more  both  to  reserve  and  employees'  benefit  funds  at 
£60,000  and  £'20,000  respectively,  the  dividend  of  10 
per  cent,  is  repeated  on  the  [^referred  ordinary  shares, 
and  the  deferred  shares  get  a  bonus  of  6d.  in  addition 
to  a  dividend  of  2s.  (both  free  of  income-tax),  leaving 
£102,849,  or£5,i8o  more,  to  be  carried  forward.  Some 
idea  of  the  expansion  of  business  and  increased  prices 
may  be  gathered  from  the  fact  that  creditors  are  up 
£^347.570  at  £'656,510,  while  debtors  owe  £209,440 
more  at  £1,203,520  and  stocks  are  £"168,720  higher  .it 
£771,360.  The  chairman  ought  to  have  a  good  deal 
that  is  interesting  to  tell  the  shareholders  at  the  forth- 
coming meeting,  as  the  report  makes  no  reference  to 
business  <:onditions  and  prospects. 

Considerable  ingenuit\  is  displayed  by  the  Iward  of 
Dorman,  Long  and  Co.,  Ltd.,  in  stowing  away  its 
profits.  The  actual  nett  earnings  of  the  year  ende<l 
.September  30  last  were  £11)6,945  up,  making  the  profit 
£404,524,  but  the  balance  of  £102,706  brought  for- 
ward was  £5,018  less,  so  that  the  available  total  of 
£507,230  is  only  £161,927  better.  Still  even  that  is  a 
very  handsome  margin,  and  after  providing  for  interest 
on  debenture  stock  and  sinking  fund  debentures,  which 
together  took  £40,869,  as  compared  with  £16,293  a 
year  ago,  the  dividend  is  made  up  to  8  per  cent,  for  the 
year,  or  i  per  cent,  more  than  was  paid  for  the  previous 
year.  In  addition  to  this  the  shareholders  this  time 
got  a  5  per  cent,  bonus,  paid  in  the  middle  of  Decem- 
ber last,  which  took  £62,980  of  the  additional  profits. 
Then  £20,960,  or  £10,483  more  than  a  year  ago,  is 
utilised  to  redeem  the  5  per  cent,  debentures,  and 
£100,000  is  placed  to  reserve.  Depreciation  again  gets 
£50,000,  and  >et  the  balance  left  to  carry  forward  is 
£25,948  higher  at  £128,654.  For  the  preceding  year, 
however,  £'52,358  was  written  off  from  profits  to  wipe 
out  the  issue  expenses  and  discounts  on  the  5  per  cent. 
debentures,  and  the  premium  paid  on  the  6  per  cent, 
debenture  stock,  which  was  paid  off  and  has  now  dis- 
appeared. During  the  year  the  company's  works  have 
been  largely  required  for  war  purposes,  and  it  has  had 
great  difficulty  in  executing  general  orders.  Since  the 
end  of  the  year,  six  blast  furnaces  and  wharf  on  the 
River  Tees,  belonging  to  Messrs.  Walker,  Maynard  and 
Co.,  Ltd.,  have  been  bought,  together  with  an  ironstone 
mine  in  Cle\eland,  and  the  erection  of  a  steel  plant  in 
connection  tlicrew  ith  has  been  begun.  The  nett  value 
of  the  property,  howexer,  in  buildings,  machinery,  &c., 
was  reduced  by  £40,944  to  £887,701  because  the  nett 
capital  expenditure  within  the  year  was  only  £9,056, 
whereas  £50,000  was  written  off  from  profits  as  de- 
preciation. The  stocks  in  hand  have  risen  £183,590  to 
£757,954,  and  debts  due  to  the  company  are  £241,125 
up  at  £573,240.  Investments  also  show  an  increase, 
but  only  in  the  unspecified  group,  which  is  £22,198  up 
at  £'97,763,  the  total  investments  being  valued  at 
£825,272.  \  new  entry  is  a  "  suspen.se  account  "  de- 
scribed as  "  balance  of  special  expenditure  on  plant  for 
munition  orders,"  and  it  amounts  to  £60,460.  It  may 
represent  outlays  in  dispute  whether  to  be  written  off 
from  revenue  or  charged  partlv  to  capital  .so  as  to  in- 
crease the  sum  payable  to  the  Government.  The  profit 
of  the  year  included  £34,993,  or  £21,033  niorc,  received 
as  dividend  on  the  shares  in  nell  Rros. ,  Ltd.,  and  the 
Xorth-Eastern  Steel  Co.,  the  figures  being  brought  out 
"after  making  provision  for  estimated  liabilities  to  the 
Government."  Debts  due  by  the  company  ha\e  in- 
creased by  £290,871   to  £505,348. 


Bell  Bros.,  Ltd.,  did  fully  as  well  as  Dorman,  Long 
and  Co.,  Ltd.  Its  profits  for  the  year  1915  rose 
£99.391  to  £145,360,  and  that  is  after  providing  for 
liability  under  the  Revenue  Acts,  so  the  real  profit  must 
have  been  considerably  larger.  Including  £20,872 
brought  forward,  which  was  £2,814  do^vn,  there  is 
£96.577  more  at  ;£i66,232  to  be  divided  up.  Of  this 
increase  £65,147  is  at  once  appropriated,  £'13,183  o( 
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il  being  carried  to  Ihc  reserve,  making  the  total  thus 
assigned  ;^'i6,832  for  the  3ear.  Then  ;£.5 1,964,  com- 
pared with  nothing,  is  this  lime  written  off  against  cost 
of  extensions  and  improvements,  but  even  so  the  direc- 
tors are  able  to  give  the  ordinary  shares  5  per  cent., 
free  of  income-tax,  as  against  nothing  paid  for  1914, 
and  the  balance  of  ;^22,545  remaining  to  carry  for- 
ward is  ;£.  1,673  larger.  Nett  capital  expenditure  last 
year  exceeded  by  ^'2,999  the  just  mentioned  sum 
written  off,  making  the  total  capital  value  of  the  col- 
lieries, steel  works,  &c.,  ;^i,365,473.  Between  1899 
and  1914,  howe\cr,  ;£,405,338  had  been  written  off 
profits  or  reserve  in  redi:ction  of  the  additional  cost  in- 
curred within  that  time.  No  changes  in  the  balance- 
sheet  ha\c  much  significance,  for  even  an  increase  of 
;^i7,63  4.  in  the  debt  of  the  company  to  its  bankers, 
making  it  ;£,"5o,846,  is  of  small  import  in  such  a  large 
business.  Trade  creditors,  &c. ,  are  owed  ;£r45,54i 
more  at  ;^22i,ioo,  and  trade  debtors  owe  the  company 
only  /,'i 2,739  moi't  »t  ^35.574- 


All  iron  and  steel  company  reports  arc  fascinating 
this  year,  because,  like  shipping  companies,  they  have 
done  so  splendidly  in  the  matter  of  earning  profits. 
The  Scottish  Iron  and  .Steel  Co.,  Ltd.,  for  example, 
shows  ;£"86,56o  as  its  gain  for  the  calendar  year  1915, 
after  providing  for  depreciation,  excess  profits  duty  and 
contingencies,  and  this  is  ;£^6i,658  more  than  the  profit 
of  the  preceding  year,  when  ^^'8,500  was  taken  from 
the  sinking  fund  to  cover  depreciation.  The  shortage 
on  profits  for  the  previous  year  appears  to  have  been 
written  back,  and  out  of  the  :^54,oo9  remaining  the 
directors  provide  the  cumulative  dividend  on  the  pre- 
ference shares  for  the  past  three  years,  subject  to  tax. 
That  sweeps  away  all  the  balance.  Output  was  greater 
by  20  per  cent,  than  in  either  of  the  two  pre\ious  years, 
and  that  and  higher  prices  enabled  the  board  to  make 
the  brave  show.  The  company  has  been  working  since 
the  outbreak  of  war  to  produce  \ery  large  quantities  of 
horseshoes  for  the  French  and  British  Governments, 
and  the  works  have  had  to  be,  and  are  still  being,  ex- 
tended. From  the  balance-sheet  we  see  that  ;£"i 3,030 
of  the  5  per  cent,  debenture  stock  was  redeemed  last 
year,  but  the  amount  due  to  sundrv  creditors  is  ;£,  120,157 
larger  at  ;^226,7i8.  .\mongst  the  assets  _;^.'30,629  still 
figures  as  unliquidated  -preliminarx-  expenses,  but  the 
•discount  on  debentures  was  written  down  /r2,5io,  so 
ihat  ;^,'8,253  is  all  that  remains  to  be  paid.  Cash  is 
;£'3i,886  better  at  ;£r7 1,070,  and  sundry  debtors  owe 
the  coiiipany  ;^i03,574  more  at  -/."226,879.  Additions 
to  plant  and  machiner\ ,  &-c.,  during  the  \ear  added 
onlv  :£r6,682  to  the  book  value  of  the  propertv,  making 
11^:842,548. 


There  is  no  satisfying  some  people,  and  the  directors 
of  the  Bengal  Iron  and  Steel  Co.  appear  to  come  under 
that  category.  The  company  prospered  amazingly  in 
the  >ear  ended  September  30,  and  its  nett  profits  rose 
by  no  less  than  £JiS,6j^  lo  ^^i 44,91 4,  but  the  directors 
are  not  content  with  that  handsome  figure,  and  say 
that  it  would  ha\e  been  much  larger  but  for  the  war. 
.\fter  pro\iding  for  general  interest  and  writing  off 
;6'9'977'  °''  ;£'^i977  mo''^.  l'^  extinguish  the  cost  of  the 
debenture  issue  and  re-issue,  the  surplus  axailable,  in- 
cluding ;£,"22,83i  brought  in,  was  ;£.6i,i39  larger  at 
_£:i54,i44.  Delx'nture  interest  requirid  an  extra 
^'2,002,  and  ihc  depreciation  allowance  was  increased 
bv  ;£:2,38c)  to  ^,20,480,  whi<;h  does  not  seem  a  parti- 
cnlarlv  generous  |)i<nision  in  ^■iew■.,of  the  exceptional 
prosperity,  but  the  assignme  it  to  general  reserve  is 
doubled  at  j£:20,ooo,  making  it  ^."30,000,  in  addition  to 
which,  however,  there  arc  renewal  and  depreciation  and 
ccJliery  sinking  funds  aggregating  ;£.'io8,2oo.  Out  of 
tlie  balance  the  ordinary  shares  get  a  dividend  of  24  per 
cent.,  as  against  t2  per  cent,  for  (he  previous  year,  and 
£^42,392,  or  ;^:i9.56i  more,  is  carried  forward,  subject 
to  income-tax  and  excess  profits  duty.  The  company  is 
steadily  extending  its  blast  furnace  plant  and  foun- 
dries, and  last  year  spent  ;£.27,767  on  these,  together 
with  smaller  sums  on  other  properties,  which  !)rought 


the  total  expenditure  up  to  ;£,'624,466,  or  an  increase  of 
^"35,549.  This  sum  is  exclusive  of  the  steel  works, 
w  hich  were  closed  down  some  years  ago,  but  still  stand 
in  the  balance-sheet  at  ;£,"47,786,  or  a  reduction  of  only 
;£,'i,725  on  the  year.  Stocks  are  ;£,5,i85  up  at 
£■"84.253.  debtors  have  risen  by  ^24,722  to  ^'81,154, 
and  in  addition  to  an  increase  of  ^^28,411  to  ;£:34,748 
in  cash,  the  company  has  ;£,"io,ooo  out  on  loan.  Dur- 
ing the  year  ;^7,930  was  obtained  by  the  issue  of  the 
balance  of  the  preference  shares,  and  the  debenture 
debt  was  increased  by  ,^,68,450  to  ;£,'20o,ooo,  but  loans 
against  security  of  £.35,500  and  other  temporary  loans 
of  £^4,333  were  paid  off,  and  sundry  creditors  and  bills 
payable  were  reduced  by  ;^"28,909  to  ;^,'52,042. 


The  well-known  engineering  business  of  Sir  William 
Arrol  and  Co.  would  naturally  be  amongst  those  to 
benefit  by  the  war,  and  the  directors  say  that  during 
1915  the  business  and  works  were  run  under  consider- 
able strain  on  Government'work.  Gross  profits  rose  by 
£'69,304  to  £"1  ig,o6o,  and  after  providing  for  income- 
tax,  preference  dividend,  &c. ,  and  adding  £.15,799,  '"' 
£"3,322  more,  brought  forward,  there  was  £105,583, 
or  £63,348  more,  for  disposal,  of  w^hich  a  most  pru- 
dent use  is  made.  To  begin  with,  an  extra  £^4,000  at 
£12,000  Ts  written  off  for  depreciation  and  the  appro- 
priation to  reserve  is  increased  by  £6,292  to  £^8,727. 
Then  £^10,000  is  transferred  to  the  fund  for  equalising 
dividends,  after  which  the  distribution  on  the  ordinary 
shares  is  raised  by  a  modest  2  per  cent,  to  10  per  cent., 
and  £^54,856,  or  £^39,056  more,  is  carried  forward, 
subject  to  excess  profits  duty.  Current  contracts,  less 
payments  on  account,  as  might  be  expected,  show  a 
considerable  expansion  of  £:i4''>339  ^^  £289,183,  and 
stocks  are  £^16,893  larger  at  £"50,644.  Cash,  too,  is 
£"27,281  up  at  £45,573,  but  debtors  owe  £^18,349  less 
at  ;£,'i55,882,  while  ;^259,5(3o,  or  ;£."82,54i  more,  is  due 
to  sundry  creditors.  W^ilh  the  present  additions  the 
reserve  and  depreciation  funds  will  stand  at  ;^i78,9ii, 
and  the  dividend  equalisation  fund  at  ;£,i6,ooo. 
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IS    IT   SAFE? 


No.  4. 


THERE'S    NOT     MUCH     LIGHT 
NOW. 

USE   WHAT    THERE    la 


Start  to  cross  the  road 
from  the  lamppost.  The 
driver     can      see      you. 

Hold  up  your  hand  to 
stop  a  bus,  but  do 
it  at  a  lamp  post.  The 
driver      can      see      you. 

Every  refuge  has  a  lamp 
post.     Keep  this  m  mind. 


SSi 


TAKE  ['^^^'='■^1^  ADVICE 


The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,  Westminster,  S.W. 
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It  is  good  to  see  Lever  Bros.,  Ltd.,  standing  up 
triumpiiantly  against  the  adversities  of  the  time.  Its 
report  and  accounts  for  tlic  year  ended  December  31 
last  show  an  increase  of  about  ;£,"i  14,000  in  the  profit 
balance,  bringing  it  up  to  jC^>-('Sj933-  ^  y^^""  "S^"  '*^*-' 
increase  was  no  less  than  ;£,i63,869,  so  that  the  war 
has  seemingly  done  nothing  appreciable  to  stop  the 
development  of  this  marvellous  business,  although  a 
considerable  portion  of  its  field  of  operations  must  be 
enemy  territory.  Out  of  this  fine  profit  the  directors 
pay  the  dividends  upon  the  four  preference  stocks  and 
on  the  15  per  cent.,  20  per  cent.,  5  per  cent,  and  "  A  " 
preferred  ordinary  shares,  with  enough  left  to  gi\e  the 
ordinary  shares  their  usual  10  per  cent.  'J'he  balance 
then  remaining  to  hv  carried  to  the  reserve  fund  will  be 
;£'4,o72,  which  compares  with  ^4,435  a  year  ago.  A 
<'ompany  with  an  issued  capital  now  ;^"'i  4,001 ,838,  an 
increase  of  ;£,'754,240  on  the  year,  would  seem  to  re- 
quire a  large  sum  placed  to  reserve  every  year,  but  last 
year's  appropriations  in  other  directions  included 
;^69,9g2,  or  ;^i  2,170  less,  devoted  to  alterations,  re- 
newals and  repairs,  and  ;6'78,095,  or  .^^.3,115  less,  to 
depreciation.  The  reserve  fund  itself,  moreover,  has 
risen  to  ;£'476,837,  and  including  the  depreciation  re- 
serve of  ;^'626,274,  which  is  ;£"59,597  up  on  the  year, 
as  well  as  a  small  insurance  reserve  of  ^^85,432,  there 
is  altogether  ;£j'i,i88,543  laid  by,  which  is  £77,'\73 
more  than  at  the  end  of  1914.  Consequently  a  sub- 
stantial buttress  exists  against  adversity,  although  it  is 
doubtless  all  wrapped  up  in  the  great  combination 
Lever  Bros.,  Ltd.,  represents.  Other  changes  in  the 
accounts  indicate  how  its  grasp  over  dependent  con- 
cerns increases.  Amongst  the  assets,  for  instance,  we 
have  debentures,  shares,  and  loans  to,  less  deposits  of, 
associated  companies  and  investments  figuring  at 
;£,  10,840,588.  That  is  an  increase  of  ;^,"i,o25,oo7  on 
the  year,  and  on  two  years  ago  the  increase  is 
/,2,o56,993.  Another  important  item  on  the  assets 
side  is  stock,  less  advertising  reserve,  and  that  is 
;£v36,655  larger  at  :^i, 696,994.  The  freehold  works, 
premises,  plant  and  patents  show  but  a  small  increase 
<'f  £^9<579  at  ;£^3,2i6,489.  Leasehold  premises  and 
plant  stand  for  only  ;^323,oi2,  but  even  that  is  £^-i'377 
larger  than  at  the  end  of  191 4,  and  ;(C76,4i4  above  two 
years  ago.  Cash  is  down  /'i 7,857  on  the  year's  com- 
parison and  ;^i38,6oo  on  a  two  years'  comparison,  but 
it  .still  amounts  to  ;^i  14,158.  Amongst  the  payments 
it  is  noticeable  that  the  prosperity-sharing  with  em- 
ployees, including  dividend  on  copartnership  certifi- 
cates, took  ;^i 8,852  more  last  year  at  ;^42,947.  The 
dividend  on  the  6  per  cent.  "  C  '"'  preference  shares  also 
absorbed  i;3o,328  more  at  /;269,994,  and  the  15  per 
cent,  preferred  ordinary  shares  absorl>ed  ;6'78,655  more 
at  ;^304,839.  Hence  in  part  the  necessity  for  re- 
shaping the  assignments  to  repairs,  depreciation,  &c. 
Shareholders  will,  as  usual,  look  forward  with  interest 
to  the  chairman's  speech  at  the  meeting,  because  all 
the  information  is  reserved  for  that. 


The  I^ritish  Insulated  and  Helsby  Cables,  Ltd.,  did 
very  well  last  year,  although  there  was  no  phenomenal 
expansion  in  its  profits.  Their  total  of  ^^205, 131  for 
the  calendar  year  1915  was  just  ^Ti 7,703  better  than 
that  for  1914,  but  as  the  baJancc  of  /"( 19,380  brought 
forward  was  ^^21,113  better,  the  divisible  ;^4i4,5ii 
.shows  an  increase  of  /r38,8i6,  and  the  directors  feel 
at  liberty  to  give  the  shareholders  a  bonus  of  2i  per 
rent,  in  addition  to  the  dividend  .of  15  per  cent.  This 
bonus  takes  ;£,'62,5oo,  but  still  leaves  the  balance  left 
to  be  carried  forward  ;£:40,7i6  better  nt  £\Cx>,oc)(x 
Moreover,  a  special  amount  of  ;^'io.ooo  h-is  I>een  set 
aside  for  depreciation  on  plant  and  machinery,  the 
other  payment.s  remaining  as  they  were  last  year,'only 
this  time  nothing,  as  against  ^25,000  a  vear  ago,  is 
put  aside  to  the  pension  fund,  and  that  ecoiiomy  makes 
U  easy  to  carry  forward  an  increased  balance  which, 
of  course,  is  subject,  as  the  report  points  out,  to  ex- 
cess profits  duties.  The  company  has  l)een  a  "con- 
trolled establishment  "  since  .August  18  last,  and  is 
evidently  doing  mcxleslly  well  in  that  position.  The 
balance-sheet   shows   an    increase   of  ;^202,8o4    '"    t'le 


value  of  stocks  and  work  in  progress,  making  it 
;^7o6,8ii,  and  sundry  debtors  owe  ^.95,713  more  at 
^'609,301.  Insestments,  too,  are  ;£.3,i79  higher  at 
;£,'534,6o3,  notwithstanding  that  ^8,500  has  again 
been  written  off  out  of  the  profits  of  the  year.  In 
addition  the  company  holds  ;^'io,ooo  of  4i  per 
cent.  War  stock,  and  its  cash  position  is  strong  at 
£^  15,639,  but  the  jQ(iSA^9  standing  a  year  ago  among 
the  assets  as  short  loans  and  temporary  investments 
has  disappeared.  The  reserve  is  now  ;£.35o,ooo,  and 
the  company  owes  ;£^92,52i  more  at  ;£,"269,685  to  sun- 
dry creditors. 


The  British  Insulated's  depiudency,  the  Automatic 
Telephone  Manufacturing  Co.,  Ltd.,  also  did  well  last 
year,  its  profits  having  amounted  to  ;£^4i,868,  or 
^'3,620  more.  Including  the  ;£^5,256  brought  for- 
ward, which  was  ;^2,o38  better,  there  was  altogether 
;£'47,i24,  or  ;^"5,658  more,  to  he  dealt  with,  and  after 
meeting  the  preference  dividend  and  writing  off  ;£y),ooo 
from  patents,  goodwill,  fiC,  together  with  ;£,"2,ooo, 
instead  of  ;£'i,7oo,  off  preliminary  expenses,  the  direc- 
tors were  able  to  raise  the  di\id<nd  to  4  per  cent.,  less 
tax,  for  the  }ear.  The  first  dividend  on  the  ordinary 
shares  was  3  per  cent,  paid  for  1914,  so  that  there  is 
a  modest  improvement  of  i  per  cent.,  and  ;^6,774,  or 
/Ji,5i8  more,  is  left  to  carry  forward,  also  subject  to 
excess  profits  duty. 


Before  dealing  with  the  report  of  VV.  T.  Henley's 
Telegraph  Works  Co.,  Ltd.,  the  fact  is  surely  worthy 
of  emphasis  that  551  members  of  its  staff  joined  the 
King's  forces,  and  that  of  these  10  have  been  killed  in 
action,  or  have  died  of  wounds,  30  have  been  wounded, 
two  are  missing,  and  seven  prisoners  of  war.  Two  of 
the  soldiers  have  been  awarded  the  D.C.M.,  and  one 
of  the  two  has  since  beei  killed.  It  is  an  honourable 
record.  As  for  the  company's  business,  it  has  pros- 
pered well  as  it  was  bound  to  do  in  these  times.  It  is 
now  a  "controlled  establishment"  under  the  Muni- 
tions of  War  .'\ct,  and  the  directors  claim  that  it  has 
been  necessary  to  increase  considerably  the  sum  written 
off  for  depreciation  of  machinery,  because  much  of  the 
plant  has  been  running  night  and  day  on  Government 
work  ;md  because  new  machinery  for  war  work,  some 
of  vihich  will  be  useless  after  the  war,  has  been  bought 
at  inflated  prices.  Happily  without  hurting  the  ex-* 
chequer  there  seems  to  have  been  enough  profit  earned 
to  do  all  that  was  required.  The  company's  year  is 
the  calendar  year  and  the  nett  profit  made  in  it  was 
;^i6i,i09,  an  increase  of  ;^4i,863,  but  ^£27,^(3^  more 
at  ;^56,585  was  deducted  for  directors'  and  auditors' 
fees,  debenture  interest,  income-tax,  and  depreciation. 
Depreciation  alone  took  £2~,,\^6  more  than  a  year  ago 
at  ;£^4i,95o,  and  income-tax  ;£,"2,204  tnore  at  ;^5,iio. 
It  followed  that  the  nett  income  of  /,'i04,524  left  was 
only  ^'14,399  larger,  but  the  balance  of  ;^69,420 
brought  forward  was  also  ;^io,354  up,  so  that  the 
;£^i 73,944  divisible  is  ;£"24,753  larger,  and  all  the 
directors  give  to  the  shareholders  is  an  extra  5s.  added 
to  the  bonus.  The  dividend,  that  is  to  say,  is  15  per 
cent,  for  the  year,  less  tax,  and  the  bonus  is  this  time 
los.  per  share,  or  10  per  cent.,  against  5s.,  or  5  per 
cent.,  a  year  ago.  In  other  directions  ;£i'30,ooo  is  set 
aside  to  form  a  staff  pension  and  benevolent  fund,  and 
^^25,000,  as  against  ^'20,000,  is  placed  to  the  reserve, 
lx;sides  which  ;£"4,68o  is  held  back  to  form  a  reserve  in 
respect  of  depreciation  of  War  Loan  and  other  trustee 
securities.  This  compares  with  ;£"io,ooo  placed  to  a 
special  reserxe  last  year.  AUotJL-ihir  these  assign- 
ments and  payments  reduce  the  balance  left  to  carry 
forward  by  ;£.^I4,I56  to  ;£"55,264.  .\  reserve  has  Ik-cii 
made  in  the  accounts  in  respect  of  the  liability  of  the 
company  as  for  tlie  years  1914  and  1915  for  special 
taxation,  but  the  special  reserve  account  of  1914  has 
been  reduced  during  the  past  year  by  ;£. 4,329  to 
;^5,67i.  Various  changes  are  visible  in  the  balance- 
sheet,  mostly  the  product  of  the  exceptional  business 
conditions.  Thus  the  creditors  and  contingent  reserves 
lumped  together  stand  at  /'426,i50,  or  £."130,600  more 
than  a  year  ago,  and  amongst  the  assets  stock-in-trade 
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is  ^,"40,279  larg^cr  at  ^,"2()7,98i,  while  debtors  owe  the 
company  ^72,795  more  at  ;£,373,738.  War  Loan  in- 
vestments, &c.,  have  risen  £,47,852  to  ;6i-9>345>  but 
Treasury  biJls  and  cash,  &c.,  are  down  £,"4,018  to 
£107,922.        The   financial   position   is    none    the    less 


\'ery  satisfactory  results  were  again  obtained  in  1915 
by  the  Direct  Spanish  T<'legraph  Co.,  which  shows  an 
expansion  in  its  revenue  of  no  less  than  £'20,555  ^^ 
;675>573-  Part  of  the  gain  was  swept  away  by  heavier 
expenses,  but  the  nett  profits,  after  providing  for  sun- 
dry charges  and  including  £'714  more  at  £^807  brought 
forward,  were  still  £"18,043  li'gher  at  £46,942.  A 
year  ago  the  directors  took  advantage  of  the  prosperity 
to  write  off  the  depreciation  of  investments,  amounting 
to  £19,212,  but  the  treatment  required  on  the  present 
occasion  is  much  less  drastic,  and  the  allowance  for 
this  purpose  is  reduced  to  £'5,231.  Out  of  the  balance 
the  dividend  on  the  ordinary  shares  is  increased  from 
4  per  cent,  to  5,  and  the  bonus  of  2  per  cent,  paid  last 
year  is  repeated,  as  well  as  the  transfer  of  £"5,000  to 
reserve.  The  sui-plus  left  to  carry  forward  is  £,^31,378 
larger  at  £"32,185,  but  this  figure  is  subject  to  the  ex- 
cess profits  tax  for  1914  and  1915,  the  amount  of  which 
is  not  yet  ascertained.  IJuring  the  year  the  remaining 
£10,000  of  the  sum.  borrowed  from  the  Eastern  Tele- 
graph Co.  to  redeem  the  debentures  was  repaid,  so  that 
the  company  is  now  free  of  debts  other  than  those  on 
current  accounts.  Traffic  and  other  credit  balances 
show  a  decrease  of  £'2,400  at  £"20,408,  against  small 
increases  of  £"1,426  to  £"43,903  in  traffic  and  other 
debit  balances,  and  £"1,363  to  £5,256  in  cash.  Reserve 
stands  at  £^75,488,  or  an  increase  of  £'7,594,  while  in- 
vestments in  respect  of  that  fund,  after  deducting 
,£■24,443,  or  £Sy^2^  more,  on  account  of  fluctuations, 
have  risen  by  £"24,657  to  £"91,799.  .'\llogethor  a  most 
comfortable  position. 


In  1915  Price's  Patent  Candle  Co.,  Ltd.,  did  remark- 
ably well,  all  things  considered.  The  nett  profit  was 
£44,580  better  at  £'143,145,  and  as  recently  as  1912 
the  total  was  only  £"92,864.  Each  inter\ening  year 
there  has  been  progress,  but  only  to  the  extent  of  £'2,000 
to  £'3,000;  so  last  year  is  the  most  satisfactory  in  the 
company's  history,  and,  as  usual,  the  money  has  been 
prudently  distributed.  Taking  in  the  £10,157  brought 
forward,  there  is  altogether  £^153,302,  or  £'46,270  addi- 
tional, to  be  disposed  of,  and  this  enables  the  directors, 
after  again  writing  off  £rio,ooo  against  depreciation  of 
buildings,  plant,  exclusi\e  of  the  Overseas  and  Belve- 
dere factories,  already  provided  for,  to  assign  £^25,000 
to  a  special  reserve  for  contingencies,  and  to  give  an 
additional  buttress  to  the  pension  fund  by  a  grant  of 
£^5,000,  whereas  it  got  nothing  a  year  ago.  Then 
the  final  dividend  is  reduced  by  is.  to  24s., 
but  a  bonus  of  7s.  6d.  per  share  is  added, 
making,  with  the  interim  dividend,  £^2  7s.  6d. 
in  all  distributed  to  the  shareholders  for  the  year, 
or  6s.  6d.  more  than  was  paid  for  1914.  This  will 
leave  £"4,082  more  at  £"14,240  to  be  carried  forward. 
The  enlargement  of  the  factory  at  Shanghai  has  been 
completed,  and  in  South  America  a  further  factory  has 
l>een  bought  at  Concepcion.  All  the  company's  factories, 
liuildings,  and  plant  were  maintained  in  proper  repair, 
and  its  securities  have  been  \alued  as  at  January  12 
last,  "  at  the  lowest  recorded  prices  or  cost,  whichever 
was  the  lower,  and  unquoted  investments  at  cost,"  all 
quite  satisfactory.  Said  investments  stand  in  the 
balance-sheet  at  £"165,870,  or  £^20,226  more,  exclusive 
of  ;^5oo,95o  sunk  in  associated  companies,  a  sum  larger 
by  £"36,440  than  was  shown  in  the  previous  balance- 
sheet.  Freehold  land,  buildings  and  plant  show  a  re- 
duction of  £"6,524  at  £"258,480.  The  company  is 
£"8,733  better  off  in  cash  of  all  descriptions,  but  £^3,587 
poorer  in  bills  receivable.  Nevertheless,  the  total  of 
cash  and  bills  amounts  to  ;^77,234.  Sundry  debtors 
pwe  £"34,130  more  at  £"124,553,  and  the  company  owes 
creditors  ;^32,65i  more  at  £"96,054.  The  pension  fund 
stands  at  £"94,596,  the  general  accident  fund  at  £"10,754, 


and  the  reserve  and  general  insurance  funds  at  £"100,000 
each. 


What  rather  astonishes  us  about  the  profits  of 
Edward  Lloyd,  Ltd.,  for  1915,  is  that  the  decrease 
should  have  been  so  small.  As  the  directors  say  in 
their  report,  the  production  of  paper  at  Sittingbourne 
was  gradually  reduced  throughout  the  year  as  the  result 
of  so  many  men  joining  the  colours,  and  they  add,  "  it 
will  be  still  further  curtailed  in  1916  owing  to  the  re- 
striction of  imports  of  wood  pulp  under  the  recent 
Order  in  Council."  Even  so,  the  profit  brought  out  is 
only  £^7,296  down  at  £'103,386,  but  as  the  balance  of 
£'39,234  brought  forward  was  also  £'2,264  down  and 
as  the  fixed  charges  on  pension  account,  directors', 
&c.,  fees,  expenses  and  income-tax  increased  £^5,370  to 
£^16,191,  the  final  sum  available  for  distribution  is 
£ji 4,930  less  at  £"126,429,  and  the  directors  reduce  the 
dividend  on  the  ordinary  shares  to  5  per  cent,  per 
annum  for  the  year,  tax  free,  as  against  7^  per  <ent. 
paid  for  1914  and  ii|:  per  cent,  for  1913.  The  balance- 
sheet  position  is  interesting  and  satisfactory,  but  there 
are  not  many  changes  of  prime  significance.  The  re- 
serve was  again  increased  out  of  profits  by  £"20,000, 
and  now  stands  at  £"100,000,  but  the  capital  reserve 
account  was  drawn  upon  for  £j^i5)5oo  to  write  off 
against  depreciation,  and  is  now  reduced  to  £"145,277. 
Over  ;^7i,ooo  altogether  was  laid  out  on  capital 
account  during  the  year,  but  notwithstanding  cash  is  up 
£747,520  to  £"69,958. 

No  doubt  Alex.  Pirie  and  Sons,  Ltd.,  the  famous 
paper-makers  of  Aberdeen,  began  last  year  increasingly 
to  feel  the  effects  of  war  conditions,  and  it  is  not  sur- 
prising that  the  profit  of  £"31,878  should  be  down 
£"2,506.  The  balance  of  ;^4,33i  brought  forward  was 
also  £^498  lower,  so  that  the  £"29,460  divisible  was  not 
enough  to  warrant  the  directors  in  maintaining  the 
dividend  at  the  rate  of  3I  per  cent,  on  the  ordinary 
shares.  They  cut  it  down  to  2 J  per  cent.,  but  place 
£"10,000  in  reduction  of  works  and  property,  or  £"2,500 
more  than  last  year,  thus  reducing  the  capital  value  of 
the  property  to  ;^694,892.  That,  however,  is  after 
allowing  for  £"35,333,  the  cost  of  additions  to  buildings 
and  plants  made  during  last  year,  and  after  writing  off 
the  £j^7,Soo  debited  to  profit  and  loss  as  authorised  at 
last  year's  general  meeting.  The  loss,  however,  on 
the  Don  Fishery  action  at  law  has  now  been  extin- 
guished, and  no  longer  figures  in  the  accounts.  A  year 
ago  it  took  £"3,382  of  the  profits.  Two  members  of 
the  Pirie  family  have  died  during  the  year,  one  of  them, 
Mr.  George  L.  Pirie,  from  wounds  received  at  the 
battle  of  Neuve  Chapelle.  Mr.  F.  Logie-Pirie  died  a 
month  before,  on  May  12.  He  had  been  chairman  of 
the  company  for  several  years,  and  took  a  deep  in- 
terest in  its  prosperity.  It  is  said  in  the  report  that 
"  the  response  of  our  staff  to  the  calls  of  the  country 
since  the  outbreak  of  war  has  been  beyond  praise,"  and 
that  "  a  committee  was  appointed  early  in  the  war  to- 
watch  the  affairs  of  dependents  of  men  who  have  joined' 
the  colours,  and  considerable  grants  have  been  made 
where  necessary."  The  company's  engineering  staff 
has  been  as  far  as  possible  given  over  to  the  produc- 
tion of  munitions,  and  the  supplies  to  the  Government 
have  given  such  satisfaction  that  the  company  has  been 
asked  to  double  its  output.  Scarcity  of  labour  is  the 
only  hindrance  to  fulfilling  this  demand,  but  the  direc- 
tors hope  that  they  will,  to  a  certain  extent  at  least,  be 
able  to  meet  it.  Altogether  the  record  is  a  most 
honourable  one,  as  most  Scotch  records  concerning  the 
war  are. 


William  Whiteley,  Ltd.,  may  be  considered  to  have 
done  not  so  badly  in  its  year  ended  February  14  last, 
when  it  is  able  to  show  nett  profit  down  only  :i^4,i76 
to  ;^i  13.479-  Including  rents  and  dividends,  the  total 
is  brought  up  to  £7122,794,  which  is  £"4,001  less,  and 
that  sum  is  reduced  to  £791,481  by  charging  off  the 
directors'  and  auditors'  fees,  income-tax.  and  interest. 
Adding  in  the  balance  of  £714,215  brought  forward, 
there  is  £"105,696  available  for  division,  a  reduction  of 
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£-4>093.  i»"'l  the  directors  just  continue  the  dixidend 
on  the  ordinary  shares  at  5  per  cent,  for  the  year,  after 
|)lacing  ;£,'io,ooo  to  reserve,  raising  it  to  ^"150,000,  but 
""'y  ^3>ooo.  as  against  ;6s.ooo,  to  the  building  dis- 
)jlac€ments  and  extensions  a<count.  Kven  so,  the 
balance  left  to  carry  forward  is  ;^2,093  down  at 
;^'i2,i22.  Apparently  ;6'2,7o6  was  spent  on  capital 
a<count  during  the  year,  but  the  balance-sheet  as  a 
w  hole  does  not  show  any  such  conspicuous  changes  as 
require  cither  mention  or  criticism.  Stocks-in-tradc 
_secm  modest,  although  ^'32,283  higher  at  ;^295,i74. 
That  the  book  debts  should  be  up  2^16,447  to  the  big 
ligiire  of  ^329,913  is  not,  we  presume,  to  be  taken  to 
indicate  wider  credit  given  to  customer,  Ix^cause  the 
entry  is  mixed  up  with  debts  on  deferred  payments, 
less  reserve  for  discounts  and  doubtful  debts. 


D.  H.  Evans  and  Co.,  Ltd.,  have  had  a  very  successful 
year  in  spite  of  the  war  and  hard  times  for  many.      In 
the   12  months   ended    February   19   the   gross   profits 
amounted  to  ^"177,615,  an  increase  of  ^,'3,360,   while 
It  was  found  possible  to  reduce  expenditure  by  ;£,"i,05o, 
and  the  available  balance  is  therefore  ;£,'4,4io  higher  at 
;648,438.      After  placing  ;6"2,382  to  reserve,  an  increase 
of  ^440,  sufficient  remains  to  raise  the  dividend  on  thu 
7  per  cent,    ordinary  shares  to  12^  per  cent,   and  the 
balance  caried   forward   to  the  credit  of   the   ordinarx 
shareholders  is  increa.sed   by  ^'810  to  £7,8,80.       The 
reserve  fund  will  now  stand  at  ;6'i90,27o,  or  just  about 
half  the  issued  share  capital.       Ihe  proportion  due  to 
the  foiinders'  shares  is  ^-1,980  higher  at  ^-10,720,  and 
this  allows  of  a  distribution  of  is.  8d.  (against  is    6d 
last  time)  per  share  to  the  holders     in   the   Founders' 
Share   Co.,    Ltd.,   leaving   a   balance   of   ;£:405    to   be 
carried  forward.     Increa.sed  business  has  necessitated 
a  loan   of  ;^20,ooo  from   the  company's   bankers,  but 
sundry  creditors -are  ;^i2,i3o  lower  at  ^45,862.  Outlay 
on  new  buildings  amounted  to  ;^9,25o,  and  stocks  are 
up  ;£,8,ooo  at  £^134,113,  while  cash  is  ;^4,44o  lower  at 
j6  14.068.      It  is  a  very  creditable   statement,   and   the 
accounts  are  set  out  with  a  fulness  which  might  well 
be  copied  in  other  quarters.     The  year  has  doubtless 
been  an  anxious  one,  and  we  shall  be  interested  to  see 
what  the  chairman  has  to  say  about  it  at  the  meetine 
next  week.  *• 


Altogether  R.  Ayhite  and  Sons,  Ltd.,  have  £-x6,82b 
more  to  dispose  of  as  result  of  the  business  of  the  year 
ended    November  30   last   than    in    the   prexious  xear 
Ihis  makes  the  total  ;^i  10,754.      In  the  balance-sheet 
It  IS  stated  at  ^^135,754,  but  that  is  before  deducting 
the  preference  share  dividend  for  1910  paid  out  of  the 
'914  profits  after  the  accounts  were  closed.     Last  year's 
profits  were  so  good  that  the  board  was  able  to  pay  up 
two  years   arrears  of  dividend  due  on  the.se  5  per  cent 
cumulative    preference    shares,   so   that    they   are   now 
only  three  years  behind,  including  the  past  year.     And 
after  that  payment,  which  takes  /:3o,ooo  in  all,  ;^2 1,826 
more  at  ;^90,754  will  remain   to  be  carried  forward 
During  the  year  ;{:ii,ooo  of  the  first  mortgage  deben- 
ture stock  was  cancelled  and  expenses  of  management 
and  maintenance  as  well  as  depreciation  of  plant    all 
needed  more  or  got  larger  assignments,   so  that   the 
position  appears  to  be  gradually  coming  round  to  one 
of  <-onvalescence.     Last  year  more  business  was  done 
but  the  cost  of  all  materials  and  of  labour  was  against 
the  rapid  expansion  of  profits,  or,  indeed,  expansion  of 
any  kind,  and  the  directors  are  quite  wise  in  carrying 
lorward  a  large  balance  in  view  of  contingencies  for 
the  special  reserve  fund  amounts  only  to^5o,9os    Cash 
and   money   lent,    however,    remains    strong,    aithouffh 
j66,423  down,  at  ;^i  10,409.  '' 


they  must  have  been  splendid.     The  balance  of  ^'24,751 
brought  down  from  1914  was  ^'S.obi    larger,   so    that 
there  is  ^"48,352  more  at  ;t"337,298  divisible,  and  the 
directors  assign  ;^'i6,300  more  at  ^,"41,265  to  cover  in- 
come-tax, legal  expenses,  bad  and  doubtful  debts,  depre- 
ciation of  investments  and  furniture,  and  proportion  of 
profits  payable  to  the  directors.    Then  ;£'20,ooo  more  at 
;£i'7o,ooo  is  carried  to  the  general  reserve,  the  deprecia- 
tion reserve  also  again  receiving  _;^'50,ooo.      In  conse- 
quence of  these  two  assignments  both  the  depreciation 
reserve  and  the  ordinary  reserve  now  stand  at  ;£r250,ooo, 
or  to  ;^,"5oo,c)oo   in    all.     Such    facts    indicate    growing 
wealth,   and  the  directors  have  no  difficulty  in  raising 
the  dixidend  on  the  ordinary  shares  by  2  per  cent,  to  7, 
subject  to  tax.     The  balance  left  to  carry  forward  will 
then  be  ;^24,7gi.     All  the  business  seems  now  under 
the  control  of  the  Ministry    of    Munitions,  and    conse- 
quently the  company's  export  trade,  on  which  consider- 
able time  and  money  had  been  spent,  has  been  closed 
down,  but  the  employment  has  been  full  on  Government 
orders,  although  great  difficulties  have  been  experienced 
in  connection  with  supplies  of  raw  material  and  coal  as 
well   as  with  shortage  of  labour.     These  and  other  in- 
fluences,  including  higher  wages,    freights,   insurance, 
and  prices  of  raw  material,  have    no    doubt  prevented 
profits  from  being  phenomenal,  but  they  none  the  less 
show  that  the  company  is  well  able  to  take  care  of  itself. 
Its  property,  plant,  &'c.,  is  now  valued  at  ;<^i, 877,198. 
£'\4<-!,7  having  been  laid  out  on  capital  account  during 
the  year.     Investments,   including   shares  and  loans  in 
subsidiaries,  are  also  ;^'47,o.i4  up  at  ^£^699,081,  while 
sundry   debtors   owe   the   company  ;£,'i 29,700  more  at 
^249,261,   and  ca.sh    is    down    ;^26,854  to  ;£;i -,6,454. 
During  the  year  ^^19,460  of  debentures  and  debenture 
stocks  were  redeemed.     The  creditors  of  the  companv 
on    floating    account    were    owed    ;^62,458    more    at 
^'59.9^>4  on  December  31  last. 

In  Xovember  last  the  debenture-holders  of  the  Savoy 
Hotel,  Ltd.,  except  those  holding  first  charges,  agreed 
to  a  scheme  under  which  deferred  interest  certilxrates 
are  substituted  for  cash  payments  and  sinking  funds  arc 
suspended  until  one  full  year  after  the  signing  of  peace. 
This  will  have  prepared  the  shareholders  for  the  melan- 
choly report  now  submitted  for  the  year  ended  Decem- 
ber 31  last,  and  the  best  that  can  be  said  of  it  is  that 
It  IS  not  quite  so  bad  as  anticipated  four  or  five  months 
ago.     Profits  amounted  to  ;^84,955  (as  against  an  esti- 
mate of  /, 70,000  last  October),  and  ;64,232  has  to  be 
taken  from  reserve  to  pay  interest  in  cash  prior  to  the 
commencement  of  the  "  suspension  period."     Normallv 
interest  and  sinking  funds  require  ;^i22,i8o  per  annum 
and  as  interest  certificates  have  to   be   redeemed   and 
sinking  funds  restored  before  anything  can  be  paid  on 
the  preference  shares,  the  outlook  is  far  from  brilliant. 
It  may  be  interesting  to  mention  that  in  1913  the  nett 
profits  amounted  to  p<:i82,890,  and  the  ordinary  shares 
got  5  per  cent.,  while  ;^i 5,000  was  placed  to 'reserve. 
Even  so,  the  reserves  of  ;£,"2oo,ooo  looked  paltry  beside 
issued  capital  amounting  to  nearly  two  and  a-lialf  mil- 
lions.     In  the  accounts  for  that  year  details  are  given 
of  receipts  and  consumption  of  provisions,  wines,  &c.. 
but  these  particulars  are  now  omitted.      The  companv 
has  such  a  staggering  load  of  debt  that  we  have  grave 
fears  for  the  future  unless  the  managers  pocket  their 
pride  and  reduce  their  charges  to  a  more  "  popular  " 
level. 


After  making  reasonable  provision  for  amounts  pay- 
able in  respect  of  excess  profits  under  the  Finance  Act 
and  limitation  of  profits  under  the  Munitions  of  War 
Act,  1915,  the  board  of  the  British  Aluminium  Co., 
Utd.,  brings  out  the  profit  for  the  past  calendar  year  at 
wl'^'^t'''  ^'^  ^40,291  more  than  for  the  previous  year. 
What  the  real  profits  were  is  nowhere  disclosed,   but 


For  the  six  months  ended  October  1 1  last,  the  Bank 
of  Australasia  showed  its  strength  bv  increasing  its 
resources  and  ailmost  maintaining  its  revenue  in  spite 
of  war's  adversities.  The  nett  income  of  the  six 
months  was  only  ;^i8,766  less  at  ;^20i,743,  but  rates 
and  taxes  rose  by  /:23, 695.  of  which  £i2,c)32i  'eH  "pon 
.\ustra'lasia  and  ;^io,762  upon  London.  Other  ex- 
penses also  increased  somewhat,  but  that  is  the  main 
cause  of  the  poorer  nett  revenue.  Happily  ^19,287 
more  at  ^^113, 353  was  brought  from  the  previous  half- 
year,  so  that  the  divisible  ^7315,096  was  ;^52t  larger, 
and  the  board  was  able  to  continue  the  dividend  at  the 
rate  of  14  per  cent,  per  annum,  or  £2  i6s.  per  share, 
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and  the  bgnus  at  the  rate  of  3  per  cent,  per  annum,  or 
I2S.  p«r  share,  being;  together  ^"3  8.s.  per  share,  tax 
free.  It  also  set  aside  ^fao.ooo  to  reserve  compared 
with  ;£r20,0Q0  to  reserve  a  year  ago,  and  £^10,000  off 
bank  premises.  The  balance  then  left  to  carry  for- 
ward will  be  £"115,096.  Compared  with  12  months 
ago,  the  liability  on  deposits  is  ;£'i,4'i9,534  "P  at 
^£,-20,578,325,  and  bills  payable.  &c.,  £.'345-454  I'igher 
at  £'3,241,754.  British  Government  securities 
amongst  the  assets  show  an  increase  of  £1,215,254, 
making  the  total  £2,020,284.  A  year  back  no  money 
Avas  lent  on  call  and  sliort  notice  as  against  the 
£445,000  now  shown  and  £1,232,000  two  years  ago. 
iliills  receivable,  advances  on  securities,  and  other 
assets  form  an  agglomerate  £18,993,774  in  magni- 
tude, which  is,  however,  £1,048,047  lower  than  this 
time  last  year. 

In  1915  the  Mercantile  Bank  of  India,  Ltd.,  almost 
maintained  the  profits  of  the  pre\  ious  year.  Including 
£47,224  brought  forward,  which  was  £12,620  up,  the 
nett  profit  of  £147,552  shows  an  increase  of  £11,328, 
:and  the  directors  out  of  this  increase  the  addition  to  the 
reserve  by  £15,000,  making  it  £50,000,  thereby  raising 
ahe  total  to  £550,000.  They  also  give  £1,000  more  at 
£5,000  to  the  officers'  pension  fund  and  again  write 
£'5,000  off  bank  premises,  while  the  final  dividend  of 
-6  "per  cent,  on  the  "  A  "  and  "  B  "  shares,  less  tax, 
Tnakes  the  total  distribution  for  the  year  loper  cent.,  or 
2  per  cent,  more  than  for  1914.  The  balance  carried 
f(;rward  will  then  be  £15,922  smaller  at  £31,302. 
I'hanges  in  the  accounts  are  seldom  important,  but  the 
hability  on  deposits,  &c.,  is  up  £1,260,567  to 
^,"6,413,313,  and  cash  is  £78,914  larger  at  £1, 549, 457- 
Investments  are  likewise  up  £621,003  to  ^,1,098,898, 
and  bills  receivable  £765,534  larger  at  £2,812,488. 
'i'lie  total  of  the  balance-sheet  is  now  £9,023,777. 

Will  the  United  Collieries,  Ltd.,  after  all,  get  pulled 
out   of  its   slough?       Old  clients    of    The    Investors' 
Ri:viEW  will  remember  this  phenomenal  .Scottish  com- 
bination,    a — shall    we    say    brilliant? — illustration    of 
the    most    free-handed     Yankee     methods    of    creating 
wealth  by  tlje  skilful  use  of  paper  and  ink.     It  has  a 
■sliare     capital     of     £1,800,572     paid     up,     of     which 
£1,000,000  is  ordinary  shares  and  the  rest  6  per  cent, 
n  umulative    preference    shares.      The    ordinary    shares 
have  not  received  any  dividend  since  igoi,  and  the  last 
preference  dividend  was  a  3  per  cent,  one,  paid  in  the 
middle  of  1903.     Had  the  war  not  broken  out,  we  should 
have  been  afraid  lest  these  shares  might  never  again 
get  a  dividend.      But  the  profit  earned  in   1915  actually 
incr€ased£i58, 465  to£2i6, 065,  whereas  ayear  ago  the 
l^rofit  was  only  £57,6001,  and  two  years  ago  no  more  than 
£100,503.     Last  year's  profit  was  earned  on  2,037,655 
tons  of  coal  mined,  or  198,536  tons  fewer.     Work  con- 
tinued fairly  regularly,  but  with  a  reduced  output  owing 
to  an  increasing  number  of  the  company's  employees 
leaving  for  military    service.      .Mtogether   it  lost  about 
1,600  men,  or  23  per  cent,  of  its  equipment.     With  the 
.•ijjproval  of  the   debenture  committee,   £20,000   of  the 
axailable  money  has  been  utilised  for  capital  expendi- 
ture, and  from  the  rest  the  £t6,ooo  remaining  of  the 
prior  lien  debentures  has  been  paid  off,   while  during 
the  year  £74,400  of  the  "A  "  debentures  and  £26,450 
of    the    "  B  "    debentures    have    been    redeemed,     or 
£100,850  in  all.     Since  the  accounts  closed,  moreover, 
another  £21,600  of  the  "  .\  "  and  £7,600  of  the  "~B  " 
debentures  have  been  paid  off,  but  that  will  still  leave 
nearly  £750,000  of  these  debts  to  be  redeemed,    and 
there  is,  moreover,  £348,241  outstanding  of  6  per  cent, 
second  debenture  stock  and  £116,277  of  a  6  per  cent, 
income  debenture  stock,   so  the  "  overburden  "  is  still 
oppressive  enough.      Nevertheless,   the  profits  allowed 
the  board  to  pay  the  interest  on  both    the    "  A  "  and 
"B"  debenture  stocks   down   to   September  30   last, 
which  meant  one  and  a-half  years'  interest  to  the  "  B  " 
stock,  compared  with  only  six  months'  paid  in  the  pre- 
ceding year,  and  at  the  end  of  all,  allowing  for  £107,021 
.ippropriated   to  debt  redemption   and  capital   expendi- 
ture, as  noted  above,  there  remained  £54,134  more  at 
£90,931  available  for  further  payments  and  income-tax. 


Excellent  profits  were  made  by  the  King  Line,  Ltd., 
last  \ear.  How  excellent  we  cannot  quite  sa}',  because 
the  profit  on  trading  is  given  after  writing  off  depre- 
ciation and  reserve  for  excess  profits  tax.  A  year  ago 
it  was  stated  that  £16,800  had  been  written  off  for 
depreciation  out  of  the  nett  profits,  but  the  figure  is 
this  time  hidden.  Consequently  the  increase  of 
£101,684  shown  in  the  profit,  bringing  it  up  to 
£102,308,  does  not  represent  the  full  improvement. 
A  year  ago  £15,000  had  to  be  taken  from  the  reserve, 
but  now  £65,000  is  added  to  it,  lifting  it  to  £100,000, 
and  consequently  in  this  respect  alone  the  position  is 
£80,000  better  than  it  was  12  months  ago.  The 
directors,  moreover,  are  able  to  make  up  the  share- 
holders' portion  to  15  per  cent,  for  the  year,  less  tax, 
by  adding  a  5  per  cent,  bonus  to  the  10  per  cent,  divi- 
dend paid  in  two  instalments,  one  of  3  per  cent,  and  one 
of  7  per  cent.  The  balance  of  £10,289  left  to  be  carried 
forward  will  be  £3,997  larger.  It  is  stated  that 
£100,000  has  been  invested  in  the  War  Loan,  and  the 
balance-sheet  shows  a  very  comfortable  position,  the 
company's  cash  being  £64,157  up  at  £84,394,  at  the 
same  time  that  the  book  value  of  its  steamers  and  in- 
\estments  is  up  £107,447  to  £274,385,  mostl}',  no 
doubt,  because  of  this  investment  in  War  stock.  A 
note  appended  to  the  fleet  list  tells  us  that  the  divi- 
dends, including  bonuses,  paid  since  the  company  was 
incorporated  have  amounted  to  172  per  cent,  or  an 
average  of  £6  7s.  5d.  per  cent,  per  annum,  and  that 
is  the  best  testimony  possible  to  the  business  ability 
devoted  to  the  management  of  its  affairs. 


We  are  sorry,  but  not  surprised,  to  see  that  the 
Financia]  News  did  not  pay  its  way  last  year.  Accord- 
ing to  the  report  of  the  Financial  News  Co.,  Ltd., 
there  was  a  loss  of  £7,224,  reduced,  however,  to 
£6,006  by  £1,218  in  credit  brought  from  the  previous 
year.  The  interim  dividend  was  paid  on  both  classes 
of  preference  shares  for  the  first  half  of  the  year,  but 
the  directors  do  not  see  their  way  to  distribute  any- 
thing for  the  second  half,  and  they  are  surely  right, 
for  the  balance-sheet  shows  us  that  the  debit  at  profit 
and  loss  is  increasing.  It  amounted  on  December  31 
last  to  £15,039,  of  which  £9,033  represents  salaries 
in  suspense.  There  are  reserves,  however,  amounting 
to  £38,000,  and  no  doubt  when  the  war  is  over  and 
business  resumes  its  normal  flow,  the  paper  will  again 
become  prosperous. 


We  are  glad  to  see  that  our  old  friend  Mr.   Frank 
R.    Morris  has  headed  the  poll  at  the  election  of  the 
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Stock  Exchange  Committee  for  General  Purposes  for 
the  coming-  year  beginning  on  Saturday.  He  deserves 
this  gratifying  mark  of  confidence  on  the  part  of  his 
fellow-members,  for  no  more  intelligent  and  assiduous 
and  loyal  administrator  of  their  affairs  could  be  named. 
In  many  respects  also  we  arc  glad  to  see  that  the  Com- 
mittee as  a  whole  appears  to  have  been  wisely  chosen. 
It  is  not  a  definitely  anti-German  Committee,  although 
some  Germans  or  Gennan-Scniites  have  been  excluded 
from  it.  Why  Mr.  Koch,  though,  the  senior  partner 
in  Panmure,  Gordon  and  Co.,  should  have  bt>en  turned 
out,  we  do  not  know,  but  though  really  a  Belgian,  he 
has  probably  been  mistaken  for  one  of  the  obnoxious 
German  aliens.  As  a  whole,  the  new  Committee  will, 
we  are  persuaded,  stand  firm  for  justice  and  fair-play 
even  towards  men  regarded  as  undesirable  enemies. 

On  .April  2  Mr.  Rolx;rt  Benham  joins  the  Daily  News 
as  its  City  editor,  and  the  paper  is  to  be  congratulated. 
We  at  least  shall  now  be  one  of  its  regular  subscribers, 
for  Mr.  Benham  has  approved  himself  an  excellent  and 
well-informed  and  most  trustworthy  journalist  during 
his  tenure  of  the  City  editorship  of  the  Standard. 
Indeed,  had  conditions  been  usual  his  aid  might  have 
helped  powerfully  to  lift  it  back  to  life  again,  for  the 
old  paper  had  still  many  good  points  about  it.  But  the 
war  made  the  task  hopeless,  and  the  poor  misused 
Standard  died  of  "Tariff  Reform"  poison.  Mr. 
Benham  now  joins  a  vigorous  progressive  journal,  and 
will  give  it  what  it  has  long  most  lacked — a  reliable 
and  readable  City  article.  Unfortunately,  as  with  all  us 
"newspaper  fellows,"  dear  papej  enforces  compres- 
sion, and  absorption  in  the  war  tragedies  dulls  the 
edge  of  popular  appetite  for  finance.  But  lx;tter  times 
are  to  come. 


The  Mazawattee  Tea  Co.,  Ltd.,  struggles  on 
bravely,  and  last  year's  balance-sheet,  made  up  to 
December  31,  would  have  almost  encouraged  share- 
holders but  for  the  fact  that  £5,933  had  to  be  written 
off  as  loss  on  the  realisation  of  investments.  In  actual 
fact,  the  profit  for  the  year  was  only  ^^2,149  down  at 
;£'3i,55o,  while  the  balance  brought  forward  was 
;^"2.383  up  at  ;^i9,579,  and  after  meeting  all  charges 
and  paying  interest  there  was  a  balance  of  ;^'26,02i  left 
to  carry  to  next  account,  or  ;^6,442  more  than  was 
brought  in.  A  year  ago,  however,  a  dividend  was  paid 
for  the  half-year  on  the  preference  shares  at  the  rate 
of  5J  per  cent,  per  annum,  and  ;^5,ooo  was  added  to 
the  reserve,  \thich  gets  nothing  this  year,  but  amounts 
to  ;^20,ooo.  In  the  past  year  also  ^20,988  had  to  be 
borrowed  against  securities  and  Government  contracts, 
and  the  company  has  had  to  struggle  against  the  war- 
produced  obstructions  to  business.  Tea,  in  fact,  is 
much  more  costly  to  handle,  owing  to  the  higher  duties 
imposed  last  September,  and  the  board  is  well  war- 
ranted in  keeping  all  the  money  in  hand  it  can.  This 
consideration  may  help  to  comfort  the  shareholders  who 
rather  object  to  go  without  a  dividend. 


The  price  of  standard  copper  has  this  week  broken 
another  record.  Cash  transactions  have  taken  place  at 
;^ii8  per  ton.  In  the  1906-7  boom  the  metal  touched 
nearly  ;£'iii  per  ton,  while  the  highest  level  touched 
during  the  Secretan  speculation  in  1888  was  ;^io5. 
The  present  price  is  the  highest  recorded  for  over  a 
hundred  years,  when  the  metal  touched  ;^i98  in  the 
year  of  Trafalgar.  The  lowest  price  touched  after  that 
date  was  ;^35  in  1889,  while  as  recently  as  October, 
I9r4,  the  metal  fell  to  below  £so.  In  the  market  the 
recent  rise  is  attributed  to  the  bear  squeeze,  which  has 
been  rendered  acute  by  the  Government's  new  regula- 
•lions  prohibiting  speculation,  under  which  all  existing 
speculative  contracts  must  be  closed  as  they  fall  due, 
or  at  latest  by  May  31.  This  is  borne  out  by  the  fact 
that  for  some  weeks  past  the  price  of  electrolytic,  the 
s<:arcity  of  which  has  been  greater  than  that  of  stan- 
ward,  has  remained  unchanged  at  about  ;^i36  per  ton. 
Before  the  war  the  margin  was  only  about  /^zl.  When 
the  speculative  positions  have  been  closed  the  market 
will  settle  down,  and  with  speculative  bulls  eliminated 


from  the  market  the  trend  of  prices  will  be  ilo  a  lower 
level. 


In  its  year  ended  January  31  last  the  revenue  of  the 
General  Investors  and  Trustees  declined  ^"8,871  to 
;^4r,9i4,  and  after  meeting  debenture  interest,  &c.,  the 
nett  revenue  shows  a  decline  of  ;^9,72i  at  ^'2*5, 363,  but 
^'8,813  more  at  ^'13,155  was  brought  forward,  so  that 
the  divisible  ;£^38,519  is  only  ;^"9o8  down,  and  the  direc- 
tors are  able  to  continue  the  dividend  on  the  ordinary 
stock  at  5  per  cent.,  less  tax.  When  paid,  £'747  more 
at  ;£,"!  3,902  will  remain  to  be  carried  forward.  The 
company's  investments  are  grouped  in  the  report  ac- 
cording' to  the  character,  class  of  undertaking,  |and 
geographical  distribution,  but  the  information  is  not 
of  a  kind  that  instructs  much  by  analysis.  Nothing 
in  the  accounts  calls  for  notice  beyond  mentioning  that 
the  nett  value  of  the  investments  is  entered  in  the 
balance-sheet  at  ;£r942,9ii,  or  just  £164  less  than  the 
total  of  12  months  back. 


During  the  whole  of  the  past  year  the  works  of 
Leyland  Motors  (1914),  Ltd.,  were  employed  on  Govern- 
ment orders  for  home  and  abroad  with  highly  satisfac- 
tory results.  Nett  profits  amounted  to  ^252,107,  as 
compared  with  ^"85,037  for  1914,  when,  however,  the 
business  was  affected  to  some  extent  by  the  transfer 
from  the  old  to  the  new  undertaking.  The  directors 
fully  recognise  that  the  present  prosperity  is  due  to  ex- 
ceptional causes,  and  with  commendable  prudence  they 
take  the  opportunity  to  buttress  the  position  in  various 
directions.  Last  year  they  wrote  down  goodwill  !>> 
^'30,224,  and  now  they  apply  _£"63,ooo  in  extinguishing; 
that  item  altogether,  after  which  they  write  off  _;^5o,ooo 
for  special  depreciation,  and  set  aside  ;^ioo,ooo  as  .1 
special  reserve  to  meet  such  contingencies  as  sto<k 
value  fluctuation,  special  taxation,  &-c.  Out  of  thc 
balance  remaining  the  ordinary  shares  get  a  dividend 
of  3s.  per  share,  tax  free,  as  against  2s.  for  1914,  Icavint; 
;^26,958  to  be  carried  forward,  or  ;^J,293  less  thai* 
was  brought  in.  The  outlay  on  capital  account  dur- 
ing the  year  must  have  been  on  a  large  scale,  as  the 
property  and  goodwill  account,  before  allowing  for  the 
present  appropriations,  is  only  ;^254  down  jtt  ;^256,i43. 
Debtors  have  risen  by  ;^90,445  to  ;£,i9i,574,  againsi 
an  increase  of  _;^26,622  to  ;^84,322  in  sundry  creditors, 
while  stocks  are  £2,Tub-j  up  at  ;£^i 76,075,  and  cash 
and  bills  are  ;£^8o,i46  higher  at  ;^i2o,488. 


Prussian    Vaunting  and  Our  Terms   of 
Peace. 

Dr.  Helfferich,  the  Kaiser's  Finance  Minister,  is  a 
"curse  England"  functionary.  Truth  he  must  noi 
tell,  lie  he  must,  and  he  is  maladroit  alike  at  hiding 
facts  and  concocting  falsehoods.  Therefore,  he  has  to- 
fall  back  on  abuse  and  misrepresentation,  and  his 
speeches  have  an  arid  sameness  about  them  that  de- 
tracts from  their  value  as  sources  of  amusement.  And 
yet  there  are  shades  of  difference  in  his  various  publi< 
appearances — truculent  braggart  though  he  always  is. 
In  August  last  he  said  :  "  If  God  grants  us  the  victory 
and  permits  us  to  formulate  a  peace  according  to  our 
wishes,  we  shall  then  not  forget  the  question  of  what 
our  war  costs  have  been."  He  then  dangled  the  "  in- 
demnities "  carrot  before  the  German  Jackass,  trained 
to  rapine  with  a  brave  show  of  courage,  but  even  the 
German  Wodin  has  deserted  his  devotees.  In  Decem- 
ber Helfferich  was  still  bold  as  brass,  and  insolent  as  a 
Kurd  among  Christians,  but  limited  his  brag  to  asser- 
tions that  the  Germans  were  "  covering  "  their  "  mone\ 
supply  from  the  inexhaustible  wells  of  internaf 
strength  " — the  "  strength  "  of  unlimited  paper — and 
to  demanding  a  higher  price  for  the  latest  loan  in 
picof;  but  the  "indemnities"  lure  was  no  longer 
thrust  to  the  front.  And  all  through  the  varion> 
spf^eches  the  one  theme  upon  which  the  learned  Dr. 
poured  out  his  venom  was  the  exhaustion  of  England. 
It  never  seemed  to  occur  to  him  that  he  was  mockin-.; 
himself  and  making  a  fool  of  his  countrymen.       H<)\\ 
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is  the  "victorious"  Prussian  Jimpire  to  be  recouped 
for  its  money  losses  if  it  meanwhile  ruins  its  foes, 
especially  the  British  Empire?  Cramped  though  our 
space  is,  we  are  compelled  this  week  to  make  room  for 
some  essential  parts  of  the  learned  sophist's  oration 
in  the  Reichstag  on  Thursday,  13th  inst.  It  is  the  same 
old  attitude,  the  same  dreary  abuse,  the  same  parade 
of  sham  statistics — and  that  loan  of  ;£, 500,000,000 
cannot  be  raised.  To  one  of  tlie  Kaiser's  loans — the 
second  ;^50o,ooo,ooo  one — the  Dutch  were  said  to  have 
subscribed  ;^ri,5oo,ooo.  Will  they  take  ten  gulden's 
worth  of  the  present  one?  And  the  new  taxes — at  last 
there  are  to  be  new  taxes  in  German)' — will  they  yield 
the  estimated  ;^24,ooo,ooo  per  annum?  The  Allies 
hope  to  do  better  when  they  confiscate  the  territorial 
wealth  of  the  savage  brigands,  ravishers,  and  assassins, 
by  \\  horn  the  German  peoples  have  allowed  themselves 
to  he  brutalised  and  lured  to  destruction.  Peace  there 
can  be  none  until  the  root  of  the  evil,  the  source  of 
perpetual  menace  to  civilisation  has  been  grubbed  up 
and  utterly  destroyed.  Read  now  these  exhalations  of 
baffled  hate  : — 

The  subscription  of  the  fourth  War  Loan  will  be  of  the 
greatest  significance  as  regards  the  issue  of  thp  international 
struggle.  Hitherto  wo  have  defied  all  our  enemies  in  our  finan- 
cial achievements.  None  of  them  has  even  approximately 
equalled  our  achievements.  We  have  raised  with  increasing 
success  in  three  huge  loans  25  milliards  of  marks 
(;f  1,250,000,000).  France,  with  her  "  Loan  of  Victory,"  could 
not  cover  10  milliards  (^500,000,000)  of  her  expenditure. 

We  beat  Great  Britain's  first  loan  with  the  result  of  our 
second  loan,  and  Great  Britain's  .second  loan  with  the  result  of 
our  third  loan,  and  Great  Britain  did  not  issue  a  third  loan. 
Her  short-term  debts  have  increased  inordinately,  and  since  the 
end  of  March,  including  the  five-year  American  loan,  they  are 
not  far  removed  from  15  milliards  of  marks  (^750,000,000). 
Nevertheless,  the  Chancellor  of  the  Exchequer  hesitates  to  issue 
a  loan  which  has  been  urgently  necessary  for  months.  An 
Engli.sh  loan  bearing  less  than  5  per  cent,  interest  is  no  longer 
possible.  A  5  per  cent,  loan  signifies,  however,  the  automatic 
upward  conversion  of  over  20  milliards  of  marks  (jf  1,000,000,000) 
of  the  4i  per  cent.  loan.  Wo  went  unerringly  on  our  way,  and 
will,  after  the  completion  of  the  loan,  again  be  the  only  belli- 
gerent who  has  covered  his  entire  war  expenditure  bj'  the  long- 
term  loans. 

Our  nionthl}-  war  expenses  surpassed  two  milliards 
t;^  100,000,000)  in  the  last  months  of  1915,  but  were  lower 
for  January  and  February,  and  will  probably  also  be  lower  for 
March,  igi6.  They  are  thus  to-day  hardly  higher  than  a  year 
ago,  in  spite  of  increased  troops  and  ammunition,  and  high 
prices  for  foodstuffs  and  raw  materials.  Tngland's  daily  war 
«xij>enses  have  for  a  long  time  past  amounted  to  90  millions 
(;^4, 500,000),  and  will  soon  reach  loo  millions  (^^5, 000, 000),  and 
are  thus  clearly  50  per  cent,  higher  than  ours. 

The  daily  war  expenses  of  France  are  about  as  high  as  ours. 
The  same  applies  to  Russia.  I  e.stimate  the  daily  war  expenses 
of  the  enemy,  inclusive  of  Italy,  at  240  millions  of  marks  at 
least  (;^ 1 2, 000,000).  Ours  and  our  allies  are  at  the  highest  no 
million  (;f5,5oo,ooo).  I  calculate  the  entire  expenditure  from  the 
beginning  of  the  war  to  March  31,  1916,  for  the  enemy  at  100 
to  105  milliard  marks  (/.'5, 000, 000, 000  fo  ,/f 5,250,000,000),  and 
ours  and  our  allies  at  50  to  55  milliards  (^2,500,000,000  to 
;f2, 625,000,000).  Thus  the  respective  expenditures  are  as  two  to 
one,  and  are  in  inverse  ratio  to  the  successes  achieved,  and  the 
comjparison  grows  more  and  more  in  our  favour. 

Our  internal  financial  situation  fills  us  with  similar  confidence. 
Our  war  expenditure,  which  has  principally  benefited  home  in- 
dustries, has  accumulated  since  the  third  War  Loan  into  a 
powerful  capital  formation.  This  is  proved  by  the  paying  off 
(Enllaslung)  of  debts  to  loan  societies,  the  favourable  position  of 
the  Reichsbank,  the  deposits  in  banks,  and  the  investments  in 
savings  banks.  Our  investments  in  savings  banks  have  increased 
since  the  beginning  of  the  war  by  over  500  million  marks 
(;f 25, 000,000),  whereas  in  France  they  have  declined  by  280 
million  francs  (^^  11,200,000).  While  the  prospects  of  war  ex- 
hau.stion  disappear,  our  enemies  are  observing  our  loan  under- 
-takings.  They  recognise  the  significance  of  our  fourth  blow 
succeeding  before  strong  ICngland  can  deliver  hor  third  blow. 
Incapable  of  emulating  us,  they  spread  the  most  maniacal  lies 
about  our  financial  situation.  In  this  connection  we  will  show 
more  resolution  and  strength  than  evi-r,  and  prove  to  spying 
foreigners  that  all  hope  of  weakness  among  us  is  vain,  and  that 
one  will  to  conquer  welds  together  the  whole  German  people. 
Our  troops  have  driven  back  the  enemy  gloriously  and  tena- 
ciously at  Verdun.  They  know  victory  belongs  to  us,  and  those 
at  home  will  contribute  to  that  victory.     (Cheers.) 

So.  ,\nd  let  us  see — how  many  "  meatless  "  days 
is  it  that  have  now  become  fashionable  in  (Jermanv? 
"  Our  war  expenditure  has  principally  benefited  home 
industries,"  Ix)omed  the  orator — "  reproductive  "  in- 
dustries, of  course — so  many  million  corpses,  so  much 
heavier  crops,  only  those  left  alive  promise  soon  to  be 
too    few    for    the   needs   of    either   sowing   or    reaping. 


Read  the  above  through  calmly,  and  then  say  whether 
better  proof  could  be  found  anywhere — found  even  in 
the  Kaiser's  own  daft  bombast — of  the  moral  degrada- 
tion of  Germany  than  in  this  cheered  harangue.  The 
Germans  have  sunk  so  low  as  to  t>e  unable  to  distin- 
guish truth  from  falsehood,  and,  worse  still,  to  be  un- 
aware of  their  degradation.  In  Germany  the  more 
beast  a  man  is,  the  more  inhuman,  the  greater  his  self- 
adulation.  Are  all  Germans  besotted  brutes?  Who 
shall  say?    To  us  they  reveal  tjiemselves  only  as  that. 

Dr.  Helfferich's  figures  have  been  well  countered  by 
Mr.  Edgar  Crammond,  the  able  .secretary  to  the  Liver- 
pool Stock  Exchange.  He  read  a  paper  at  the  London 
Chamber  of  Commerce  on  I\fonday  last  dealing  with 
British  and  German  war  finance,  and  in  the  course  of 
his  address  he  declared  himself  "  satisfied  that  Ger- 
many is  now  spending  nearly  ^5,000,000  per  day  upon 
the  war,"  or  alx)ut  as  much  as  we  are  spending.  That 
accords  with  our  guess.  And  he  puts  the  Russian  ex- 
penditure at  ^3,100,000,  the  French  at  ;^2,5oo,ooo, 
and  the  Italian  at  between  ;^530,ooo  and  ;^"90o,ooo 
per  diem.  Germany's  gross  expenditure  he  estimates 
conservatively  at  ;^i, 919,000, 000  up  to  the  end  of  last 
year.  German  foreign  investments  he  values  at 
_;^i,  160,000,000,  probably  a  generous  total,  of  which 
about  _^i 50,000,000  have  been  sold  in  the  United 
States.  Most  of  what  remains  is  now  unsaleable,  or 
will  f>ccome  the  legitimately  won  spoil  of  the  .Allies. 
Hence  the  real  facts  about  the  financial  outlook  for 
Germany  in  no  way  support  the  boastings  of  the  Im- 
perial Finance  Minister.  Her  merchant  marine  is 
ruined  and  her  shark-inspired  piracy  on  sea  as  render- 
ing it  certain  that  no  German  shipping  line  will  for 
many  a  day  be  permitted  to  trade  to  any  part  of  the 
world,  except  under  the  severest  restrictions.  Mr. 
Crammond  went  on  to  place  our  position  in  contrast, 
and  the  statistics  he  offered  are  interesting  as  repre- 
senting the  view  of  a  careful  student  of  affairs.  Our 
gross  war  outlay  to  the  31st  inst.  is  estimated  at 
^1,780,586,000,  from  which  he  deducts  ;^596,586,ooo 
as  the  money  advanced  to  Dominions  and  Allies,  and 
repaid  to  the  Bank  of  England.  This  reduces  our  net(-. 
expenditure  to  t^i,  184,000, 000.  Probably  that  is 
under  the  truth,  although  sufiiciently  near  it  to  show 
how  unscrupulously  false  the  Helffcrich  presentment  is. 
Assuming  the  war  to  last  for  another  year,  that  is  to 
say,  until  March  31,  1917,  this  is  how  Mr.  Crammond 
sums  up  the  position  at  that  date  so  far  as  the  war 
cxpenditiu'e  of  the  Allies  is  concerned  : — Belgium  will 
have  spent  ;^5oo,ooo,ooo,  France  ;£.'2, 500, 000,000, 
Great  Britain  ^2,600,000,000,  Italy  ;^.'500,ooo,ooo, 
Russia  ;^2, 400, 000, 000,  and  Serbia,  Montenegro 
;^ 1 00, 000, 000,  making  a  total  of  yr8,6oo,ooo,ooo. 

How  is  this  inconceivably  vast  mass  of  damages  to 
be  repaid  to  the  Allies?  If  the  war  lasts  for  another 
year  we  believe  our  own  figure  of  ;^io, 000,000,000 
will  be  nearer  the  real  costs,  for  Mr.  Crammond  makes 
\-arious  allowances  and  deductions  we  should  hardly 
admit  before  arriving  at  his  aggregate.  Even  the 
smaller  figure,  however,  would  involve  a  burden  upon 
the  brigands  of  Central  Europe  of  ;^430,ooo,ooo  a 
vcar  at  5  per  cent.  We  may  put  '.he  total  annuity  at 
_^"500,ooo,ooo  to  be  safe.  How  is  that  to  be  furnished 
at  the  same  time  that  the  capital  is  paid  off? 

We  can  see  no  way  except  the  one  outlined  in  these 
columns  a  fortnight  ago.  The  whole  landed  property 
of  Germany  must  be  confiscated  and  sold  to  the  people 
for  our  benefit,  and,  in  addition,  as  was  stated  in  "  No 
Deluding  Peace  "  more  than  a  year  ago,  all  German 
outlets,  whether  to  the  sea  or  on  land,  must  be  held  in 
the  interests  of  the  Allies.  The  whole  of  the  trade  and 
production  of  the  people — a  liberated  people  we  should 
endeavour  to  make  them — must  be  placed  under  con- 
trol of  a  board  representing  the  .'\llics,  and  the  bulk  of 
the  profit  resulting,  after  paying  costs,  paid  into  the 
common  fund  created  to  provide  for  the  interest  upon 
and  redemption  of  this  enormous  debt.  Germany, 
moreover,  will  not  only  have  to  be  disarmed,  let  us 
again  insist,  but  deprived  of  the  power  to  re-arm  by 
the  confiscation  of  all  her  mineral-resources,  and  stripping 
of  the  classes  who  nurtured  fooli.sh  minds  on  ideas  of 


372 


^be  Jnveetors  TRevlcw. 


Maikm    25,     iijiO. 


brigaiidaj^c  and  conquesi,  so  tlial  all  the  a\ailabk' 
energy  may  be  absorbed  in  works  of  peace  and  re- 
demption. 'I'lie  Junker  tyrant  and  panther-minded  war- 
making  brulc  must  disappear.  .No  rcaarangenicnls 
of  Customs  tariffs  with  "preferential"  scales  of  dutv 
and  clumsy  devic<s  of  that  s()ri  will  be  of  the  least 
avail  in  lK'li)ing  us  to  keep  the  (jcrmans  down  until 
our  claims  are  paid,  and  now  that  even  the  (jerman 
(jovcrnment  begins  again  to  put  out  still  insolent  but 
gradually  moderating  suggestions  lor  peace,  we  must 
be  vigilant  ar)d  resolute  lest  our  ruling  classes,  bound 
by  old  traditions  and  courtly  usages  or  relationships, 
should  Ijctray  us. 

A  friend  in  Scotland  has  suggested  that  we  over- 
looked the  railroads  in  the  two  doomed  empires  when 
looking  for  the  iVustro-German  assets  available  as 
security  for  repayment  of  our  losses  and  compensa- 
tion demands.  W'e  did  and  we  did  not.  The  rail- 
ways were  looked  at  more  than  a  year  ago,  and  the  <on- 
clusion  was  come  to  then  that  their  conhscalion  would 
invohe  a  complete  occupation  of  the  Imperial  terri- 
tories, and  probably  their  administration,  which  would 
not  do  at  all.  Our  plan  as  originally  outlined  still  holds 
good.  Will  the  reader  please  take  his  atlas  and  follow 
us  round.  .\n  essential  preliminary  is  that  the  German 
and  .Austrian  na\ies  must  be  either  surrendered  to  the 
Allies  or  sunk.  Then  as  a  matter  of  ine\itable  sequence 
the  control  of  all  the  ports  now  in  the  possession  of 
both  empires  passes  into  the  hands  of  the  .'\Hics.  Russia 
will  hold  the  Ualtic  and  its  outlets — the  Kiel  Canal 
being  neutralised  and  managed  b)  an  international  com- 
mission— the  United  Kingdom  would  control  all  out- 
lets abutting  on  the  North  Sea,  France,  Italy,  and  our- 
.selves  supervise  the  trade  of  the  Mediterranean,  and 
Italy  alone  shut  .Au.stria  up  in  the  Adriatic.  Russia, 
again,  would  hold  the  mastery  of  the  Black  Sea,  and 
perhaps  helped  by  Rumania,  certainly  b)  .Serbia,  police 
the  Danube.  N'o  sea  trallic  should  be  permitted  to  an)- 
part  of  the  world  from  Austria-Hungary  and  Ciermanv 
except  under  toll  to  and  licence  given  by  the  .Xllies — it 
is  all  outlined  in  "  .\'o  Deluding  Peace  " — and  as  for 
the  o\erland  railwa}-  trallic,  its  regulation  and  super- 
vision should  be  easy  enough  if  the  boundaries  of  the 
two  derelict  and  dismcmljered  empires  are  wisely  fixed. 
In  the  west  the  French  and  ourselves  should  hold  in 
pledge  all  the  territory  now  (ierman  east  of  the  Dutch 
border  as  far  inland  as  may  be  crudely  indicated  by  a 
line  drawn  from  Lubeck  through  Hanover,  Darmstadt, 
or  Frankfurt-on-Maine  to  the  Rhine.  Every  railway 
outlet  to  the  Dutch  border  or  to  Belgium,  Luxemburg  or 
France  must  be  in  .\llied  hands,  and  the  whole  traffic  out 
and  in  supervised  by  them.  Xo  bridge  over  the  Rhine 
must  ever  again  Ix;  German.  Italy  will  control  the 
railways  that  cross  her  new  frontiers  from  the  interior 
of  the  Habsburg  Empire,  and  when  she  has  driven  that 
effete  tyranny  out  of  all  Italian  territory,  and  also  out 
of  the  Adriatic,  away  from  its  littoral— as  she  will — it 
ought  not  to  be  a  costly  business  to  control  all  her  sea 
outlets,  especially  with  a  large  and  friendlv  Serbian 
kingdom  or  other  liberated  States  to  help  her  on  the 
eastern  side  of  the  sea.  Much  more  could  be  said,  but 
this  should  be  enough  for  one  week  to  dream  over  and 
to  weigh.  For  the  peace  we  have  to  offer  ill-used 
humanity  must  be  deep-rooted,  far-reaching,  and  from 
many  points  of  \  iew  ruthless  towards  the  offenders  if 
it  is  to  endure.  It  must  not  be  a  peace  of  conquest  but 
a  peace  of  disarmament,  of  containing  retribution  and 
emancipatbn.  Hut  the  Germans  will  never  submit. 
Oh,  yes  they  will.  Just  wait  and  see  what  hunger  can 
do  between  now  and  .August,  say,  to  tame  the  wild 
barbarian,  the  stupid  dupe. 


American  Business  Notes. 


Whether  because  wires  are  cut  or  Ix-cause  the  Censor 
has  rigorously  set  his  face  against  all  leakages  of  in- 
formation regarding  the  pursuit  of  the  brigand  Villa, 
politicians  in  the  United  .States  have  had  to  fall  back 
this  week  upon  affairs  in  Europe.  The  other  day  a 
story  was  put  in  circulation  by  the  New  York  Evoiiiif: 
Posf,  whosi'  Washington  correspondent   wrote  to   sav 


that  the  German  Chancellor  has  informcrd  Mr.  Gerard, 
United  States  .Vmbassador  in  Berlin,  that  his  Govern- 
ment was  willing  to  discuss  peace  on  German  terms-  - 
that  is  to  say,  the  status  qim  ante  plus  an  indemnity  to 
be  paid  by  the  I'Vench  for  giving  the  (iermans  the 
()ri\ilege  of  plaving  wild  beast  within  the  Ijorders  of 
the  Republi<'.  It  is  such  a  glory,  you  .see,  to  be  out- 
raged and  despoiled  by  the  Hun  of  "  Kultur, "  that  it 
will  be  cheerfully  paid  for.  If  almost  any  other  paper 
in  the  United  States  than  the  Evening  Post  had  put 
forth  this  story  it  would  ha\e  attracted  little  notice, 
but  the  I'ost  is  so  eminentlv  respectable  and  careful  that 
people  thought  there  must  Ik-  something  in  it.  It 
seems,  howexer,  that  its  Washington  correspondent  is. 
a  persona  grata  at  the  (lerman  Ivmbassy,  and  he  may 
have  been  inn(K-ently  utili.scd  as  kite-flyer  by  fJcrnstorff.. 
However  that  mav  be,  the  Government  of  Dr.  Wilsoiii 
promptly  issued  a  notification  that  the  statement  was 
without  truth,  and  denied  that  it  had  recei%'ed  any 
despatches  from  Mr.  Gerard  to  warrant  the  belief  that 
Germany  is  seeking  peace.  It  does  not  at  all  follow 
that  Count  Bernstorff,  or  s<^)mc  of  his  gnomes,  had  not 
stuffed  the  talc  into  the  mind  of  the  Evening  Post's 
Washington  correspondent,  so  that  it  might  ]ye  pub- 
lished as  a  feeler.  The  episode  would  be  of  no  interest 
whatever  except  on  this  interpretation.  Assuming  the 
mode  of  publicity  to  be  in  this  way  indicated,  we  may 
infer  that  the  pride  of  the  Junker  is  still  as  colossal  as 
his  insolence.  Also  the  inference  may  be  drawn  that 
when  he  does  change  his  mind  he  will  collapse  and 
grovel  like  the  bully  he  is. 

So  ,many  people  here  huvc  possessed  themselves  ol 
.Studebakcr  motor-cars,  and  so  widely  are  these  adver- 
tised in  rivalry  to  the  Ford  cars,  that  a  few  figures  re- 
lating to  the  corporation's  re]>ort  may  prove  interest- 
ing. It  is  in  part  a  holding  corporation,  whose  seat  is 
at  -South  Bend,  Indiana,  there  being  six  subsidiary 
companies,  whose  accounts  are  merged  in  the  reports 
of  the  parent  one.  They  arc  all  .American  companies, 
and  one  of  them — the  Studcbaker  Harness  Co.— seems 
also  to  have  .South  Bend  as  its  seat.  Last  calendar 
year  the  nctt  sales  aggregated  $56,539,006,  and  the- 
expcnscs,  including  $397, ggr  set  aside  for  depreciation, 
were  .$47,4-13,574.  Including  8152,943  received  as  in- 
come from  in\('stmcnts.  the  aggregate  nctt  revenue  was 
$9,248,375,  from  which  the  deduction  on  account  of 
interest  and  other  charges  was  only  $180,950.  At  the 
end  of  Dccemlx,-r,  1914,  there  was  a  surplus  of 
$5,265,819,  and  the  final  nett  profit  of  the  past  year 
added  $9,067,425  to  this,  while  $256,068  was  received' 
on  the  sale  of  20,684  shares  of  the  common  stock  at 
December  6  last.  Altogether,  therefore,  $14,589,313 
lay  at  the  board's  disposal,  from  which  the  preferred 
stock  dividend  ^vas  duly  paid  in  quarterly  instal- 
ments, and  two  quarterly  dividends  of  iJj.  one  of  li, 
and  one  of  i  per  cent.,  the  last  distributed  as  an  extra,, 
on  the  ordinarv  stock.  This  meant  5  per  cent.  *to  it 
for  the  year,  and  then  .Si. 3 17, 907  was  transferred  to  a 
special  surplus  account,  and  applied  to  purchase  pre- 
ferred stock  cancelled  under  the  provisions  of  the  cor- 
poration's charter.  Also  $1,500,000  was  put  aside  .to- 
reserve  for  future  contingencies  and  various  other  de— 
ductions  arranged  for  aggrcgatintr  more  thatr 
$1,000,000.  This  left  the  surplus  on  December  31  last 
at  $8,470,952.  exclusive  of  the  special  surplus  account 
now  brought  up  to  $2,548,654.  It  will  thus  be  seen 
that  th?  business  has  been  decidedly  prosperous  during 
the  past  year,  :md  the  finances  would  seem  to  be 
managed  with  skill.  .Altogether  the  surplus  reserves 
now  amount  to  $12,519,606,  but  in  the  mass  of  assets 
we  find  $19,807,277  set  down  against  trade  names, 
goodwill,  patent  rights.  &-c.,  and  this  contrasts  with 
$12,400,493  as  the  nctt  value  of  the  plant  and  property. 
No  wonder  the  directors  arc  busy  redeeming  the  pre- 
ferred stock. 


The  Xation.-il  Uanlt  of  .South  .Vfrica.  Ltd. — A  branch  has  been 
opened  at  Nfalvern,  N.itril. 

The  Standard  Bank  of  South  .\fric.T  h.ive  converted  their 
.igency  at  Le.slie.  Tran.svaal,  into  a  full  branch. 

Coninionwealth  Hank  of  -Vustralia. — .V  branch  has  lieen  opened' 
at  Frem.mtio  in  the  State  of  Western   .Vustralia. 
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IRISH   RAILWAYS. 

i      £ 

£ 

£             £ 

Belfast  and  County  Down . 

Mar.  17         2.849 

-       88 

32,731  —     413 

Grand  Canal 

»    17  1          640 

-      716 

8,408  —  0,053 

Great  Northern 

„    17  1     23,485 

+    1,335 

243,470  +  13.82" 

Gt.  Southern  and  Western. 

II    17 1     29.584 

—      916 

335,868  -15,887 

Midland  Great  Western  .. 

„    17       '3-303 

+    2,217 

128,953  +  5.810 

FOREIGN  RAILWAYS. 


*  From  Jan.   i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Jan.    » 

25,556 

-       1.757 

— 

— 

Canadian  Northern 

Mch.14 

J538,ooo 

+  $126,900 

c 

815,903,500 

+  $5427,700 

Canadian  Pacitio   ,. 

92,258,000 

+  8527,000 

t 

$72,181,000 

+  $15880000 

Gr.Trk.  Main  Line 

149,016 

+       9.506 

1 

1,632,028 

+ 

267,476 

Gr.  Trk.  Western.. 

35,a8i 

■■-       7.685 

t 

350.-333  ;  + 

73,738 

Detroit  G.  H.&M. 

12,458 

+        3,438 

t 

121,684 

4- 

27.529 

Gr  Tic  Pac  Prairie  So 

24,961 

+      11.355 

■+ 

167.953 

+ 

56,159 

Mashonaland         ..Ijan.    ♦ 

41,889 

+        4,Ml 

12 

524.767 

-~ 

129,179 

Mid.of  Westn.  Aus.l    ,,     * 

8,903 

+           454 

6 

49.443 

— 

14.032 

New  Cape  Central. .  IFeb.ig 

1,713 

-          152 

+ 

11,264 

— 

2.153 

Rhodesia      ..        ..jjau.    ♦ 

65,351 

+        6.629 

12 

879.174 

150.795 

♦  Monti 

IS.           t 

July  I. 

t  Jan. I. 

c  From  Oct.  i 

INDUN  RAILWAYS. 


Assam  Bengal  , .  ]  Feb.  12 
Bengal&  N.-W.  ..j  „  12 
Bengal  Nagpur  ..  ,.  19 
Bombay,  Baroda  ..[Mar.  18 
Burma  . .         . .   Feb.    5 

Delhi  Umballa  ..  I  Mar.  11 
East  Indian..  ..  ,,  iS 
Gt. Indian  Penin.  ..[  ,,  ir 
Lucknow-Bareilly,.  jFeb.  12 
Madras      and       S.  I 

Mabratta  ..  . .  I  ,,  zg 
Nizam's Gti. {Broad)}  ,,  i: 
,,  „  (Metre  ,,  12 
Rohilkund  and 

Kumaon  ..  ..  j  ,,12 
Sonth  Indian         ..1     ,,19 


Rs. 
1,29,000 

4.33.010 

10,25,000 

15.55.000 

4.89.(30 

57.503 

24,00,000 

24,91,600 

44.235 

9.5o,roo 
1.36.54^ 
1,36  267 

38,447 
5,35,626 


Rs. 

—     22,463 

t 

+      19,345 

{ 

+      97,000 

t 

+  1,63,000 

I 

-     21,723 

I 

-      12,233 

+ 

+       4i.OOO 

+ 

+   5.35,400 

I 

+       2,495 

4 

+     18,259 

t 

+      11.330 

J 

*■     48,634 

i 

+        9,457 

; 

+      3  -.032 

• 

Rs.      I 

24,59,004|  — 

73 ,69,904 1  + 

1,76,84.932 

3,37,48,000 

66,26,32c 

l4,8o,Soc 

5,17,83.000 

4,88.39,046 

7,06,952 


1.68,73.702 
24.77.758 
19,13,464 

6.90,100 
1,08,69,514 


Rs. 

1. 13. 593 

1,98,049 

19.55.444 

39,63,000 

3.02,415 

2,468 

7,11,000 

90,57,121 

4.752 


+  13,76,494 
+  2,80,644 
+     5,11,010 

+  73,4'0 
+  14.84,348 


t  April  1. 


October  i. 


UNITED   STATES  OF  AMERICA. 


«                  ft 

« 

« 

Chesapeake  &  Ohio 

Mar.  ya 

842,000    +    200,000 

,  32,260,000 

+  6,108,000 

Chicago  G.W. 

,.     7a 

292,000      4-      4 -,.000 

'  10,343,000 

+      550.000 

Colorado  &  South'n 

Feb.2i 

274,000     +      W.OOO 

io,3?a,ooo 

+      652,000 

Denver*  Rio  (;ran. 

Mar.  7a 

389,000      +      42,000 

i7,337.«^o 

+  i,g74,cioo 

Louisv'e  &  Nasliv'e 

Feb.  29a 

1,318.000      -f-    356,000 

1  39.155.000 

+  4.345.OCO 

Minn.  S.P.(Sno)§  .. 

,.    21 

585,000      4-    103,000 

22,660,000 

+  3.869,000 

Missouri  Kansas    .. 

Mar.  7a 

585,000       -r          2.OC0 

22,328,000 

—  I  105, Of  0 

Southern 

»,     7^ 

1.369,000       r    221,000 

46,907,000  [  f-   3,j67,ooo 

n  8  days.  |  Includes  Wisconsin  Ceniral.  f  From  July  1. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   SUNTH. 

NEXT  EARNINGS  TO  DATE, 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

11 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

Jan. 

2,910.000 

+    i8r,ooo 

7 

28,616,000 

*  3,468,000 

Atlantic  Coast  Line 

938,000 

f    264.000 

7 

4,533,000 

+  1,420,000 

Baltimore  &  Ohio  .. 

, 

2.O|9,0O0 

<-    576,000 

7 

20,250,000 

+  5,69i,0£0 

Canadian   Northern 

,, 

2,554.100 

+    fe8 1,900 

4 

3.925,900 

+  2,013,200 

Canadian  Pacific  .. 

,, 

2,090,000 

1-    950,000 

6 

31,713.000 

4- 10899,000 

Chesapeake  &  Ohio 

,, 

1,321,000 

+■    405,000 

7 

9,130,000 

4-  3,079,000 

Chicago  &  N,W.    .. 

,, 

1,485,000 

-f      44,000 

7 

14,885,000 

+  2,26o,coo 

Chicago  Burl.  &  Q. 

Dec. 

4,c6[,ooo 

+  1,108,000 

6 

22,063,000 

+  2,779,000 

Chicago  G.W. 

Jan. 

^6r,ooo 

4       SS.ooo 

7 

2,5:4,000 

+     277,000 

Chicago  Mil.  &  S.P. 

,,             1.580.000 

■*-    230.000 

7 

20,612,000 

+  5.355.000 

Chicago,  Rock  I.&P. 

j^ 

i,33i,oco 

+•      62,000 

7 

10,691,000 

+      227,000 

Colorado  &Southern 

458,000 

+    141,000 

7 

3,186  000 

+      701,000 

Cuba 

* 

691.480 

+    146,589 

7 

3.231.779 

+      680,429 

Do 

.,       + 

318,176 

+      71,724 

7 

977,009 

+      284  994 

Delaware*  Hnd.  .. 

Jan. 

722,000 

f    465.000 

12 

8,945,000 

+  1,470,000 

Denver  &  Rio  Gran. 

515.000 

t-    150,000 

5,507,000 

+  1,501,000 

Erie 

jj 

1,19^.000 

+    394,000 

1,195.000 

+      394,000 

Gr.Tr.  Main  Line.. 

^ 

.f  114.200 

f   1C67.500 

1 

£114,200 

+     £67,500 

Grand  Trunk  Westn 

^26.850 

■^   ^32,850 

1 

£26,850 

+     £32.850 

DeiroitG.H.&Mil.. 

J 

tlr.  ^5.450 

4-          ^^150 

1 

flr.f^,450 

+          £150 

Gt.  Northern 

,^ 

1,013,000 

:       218,000 

7 

23,746,000 

+  4,064,000 

Illinois  Central      .. 

^ 

i,n4-ooo 

+            5.000 

+      6l8,i'00 

Kansas  City  Soutbn. 
Lehigh  Valley 

201,00'. 

+■        17,000 

7 

2,138,000 

4-      309,000 

^^ 

719.000 

+      252,000 

7 

7,372,000 

+  1,182,000 

Louisville  Si  Nashvl, 

1,577.000 

+    8n,ooo 

7 

10  26o,coo 

4-  4,042,000 

Minn.  S,  P.  (Soo)§  .. 

^j 

1,228.000 

+    635,coo 

6 

7,7^0,000 

♦■  2,570,000 

Miss.  K.  &  Texas  . 

II 

490,000 

—    348,000 

ft 

4,66t,ooo 

—      766,000 

Missouri  Pacific   . . 

273.oro 

r        2I,O00 

7 

8,333,000 

4-      363,000 

NewYorkCent.&H. 

J, 

4,299,000 

+  2,307.000 

I 

4,299,000 

+  2,307000 

N.Y.N.  Haven  &rt. 

J, 

1,661,000 

-i-   403,000 

7 

15,227,000 

+  3,847,000 

NewYorkOnt.&W. 

j^ 

155,000 

r        4'*.00O 

7 

1,620,000 

4      221,000 

Norfolk  &  Western. 

1,720,000 

+      924,000 

7 

12,902,000 

4-  5,603,000 

Northern  PaciBc   . . 

J, 

2,031,000 

+      909,000 

7 

19,565,000 

+  5,953.oco 

Pennsylvania    East 

,, 

and  West  Lines.. 

,, 

7,048,000 

+  3,118.000 

1 

7,048,000 

+  5,118,000 

St.  Louis  &  San  F. . 

^1 

1,635,000 

+     108,000 

7 

9,105,000 

4  1,IS5,000 

Seaboard  Air  Line.. 

608,000 

r      235,000 

7 

3,704,000 

4-      996,000 

Southern      .. 

,, 

1,511.000 

4-     804.000 

7 

11,770,000 

+  4,120,000 

Southern  Pacitio   .. 

,, 

I,345,fi00 

—     371,000 

7 

29,092,000 

4-  7,467,000 

Union  Pacitic 

,, 

2,249,000 

4-      764,000 

7 

24,398,000 

+  3,744.000 

Wabash 

rt 

878,000 

r     485.000 

7 

6,117,000 

4-  1,892,000 

Slncludes  Wisconsin  Central.       *  Gross  earnings.      t  Surplus. 


,Avi,K,SBURY  D.^IRY  C:o.,  LTD. — Profit  was  a  mere  ^^4,951  for 
(he  year  1015,  a.  -decline  of  ;f  1,834,  but  £:i,yS$  more  at  ^8,444 
was  brought  forward,  so  that  after  ineeting  debenture  interest 
,there  was  ^1,951  more  at  ^'13,395  left,  out  of  which  the  direc- 
tors cannot  see  fheir  way  to  distribute  any  dividends,  and 
fhey  are  quite  right.  In  spite  of  milk  being  a  penny  dearer 
per  quart  than  it  was  at  the  beginning  of  the  year,  the  com- 
pany makes  very  little  headway,  and  has  had  much  difficulty 
in  procuring  eligifa'le  men  to  handle  its  milk  supply.  We  hoiie 
it -will  live  to  come  ante  more  prosperous  times. 


OROS9 

TRAFFIC  FOR  WEEK.       i   GMISS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In.  or  dec.  m 

Ir 

.  or  dee. 

Amount 

on  last     ^  i    AmoBDl 
year.      S  | 

on  last 
year. 

Alcoy  and  Gandia . . 

Mar.  18 

Ps.  17,030 

—  Ps.  5,000 

« 

Ps.  179,000 

+  PS.29.000 

Antofa^asta    (Chili) 

„       19 

34.265 

+      13,705 

1 

369,010 

+ 

123,845 

Arauco 

Jan. 

7.800 

+        1,125 

t 

98,738 

4 

2,247 

Argentine  N.E. 

Mar.  18 

5,987 

+           887 

t 

220,659 

4- 

53,472 

Bilbao  R.  and  Canta 

Feb.     • 

4.324 

+             94 

1 

8,059 

656 

Bolivar 

* 

12,000 

4-        2,289 

8 

69,969 

+ 

22,623 

Brazil 

Deo.     ♦ 

M3, 774,000 

-t-  M364,gi5 

12 

340,761,000 

4  M3728540 

Brazil  Gt.  Southern 

Mls.3g,35o 

+    M4,ooo 

12 

M421,250 

4- 

M68,85a 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Mar.   18 
.,        19 

117,000 
133,000 

—      10,000 
4-        9,000 

t 
1 

3,187,000 
4,013,908 

4- 
4- 

227,000 
612,967 

Do.       Western 

•  ■       19 

68,000 

—     10  coo 

: 

1,930,000 

4- 

211,000 

Central  Argentine.. 

„        18 

115,300 

—     12,700 

I 

4,135.100 

4- 

302,900 

C.Ur'g'ayofMteV. 

■  t       18 

13.423 

+              39 

I 

460,900 

+ 

58,552 

Do.  East'nEx. 

18 

4.807 

4-           650 

I 

149,468 

4- 

18,010 

Do.  North'n  Ex. 

»       18 

2.529 

—           192 

t 

76,043 

4- 

1»,865 

Do.  Westn  Ex. 

„       18 

2,408 

4-            502 

: 

75,776 

4- 

14,111 

Colombian  National 

Feb.     » 

11,200 

+        2,800 

2 

22,800 

4 

4,60a 

Cordoba  Central  .. 

Mar.   18 

28,600 

—        1,810 

t 

1,082,550 

_ 

163,015 

Costa  Rica   . 

Feb.     5 

6.818 

■1-        1,438 

t 

161,728 

-^ 

59,736 

Cuban  Central 

Mar.   iS 

26,365 

4-         3,022 

I 

493.472 

4- 

106,974 

Dorada  Extension. . 

Feb.      • 

7.500 

+         2,200 

+ 

14.500 

+ 

1,10c 

Egyptian  Delta     .. 

,,       29a 

5.,388 

+          1.390 

s 

176,365 

— . 

3,837 

Entre  Rios  .. 

Mar.  18 

13,400 

4-        2,100 

t 

428,000 

4- 

100,400 

French  Sante  F^   . . 

Feb. 

84,832 

+      27,076 

2 

167,798 

+ 

45,379 

Gt.  South,  of  bpain 

Mar.  11 

Pa.  56,403 

—  Ps  1,578 

t 

P.-596,S49 

+ 

Ps47,07i 

Gt.West.  of  Brazil.. 

..       18 

9,200 

—      3,200 

t 

126,000 

~~ 

28,600 

Havana  Central     .. 

18 

7,383 

4        1,132 

t 

231.805 

+ 

36,oif, 

Inter,  of  C.  Amer... 

Feb.   c' 

32,671 

4          8,835 

t 

60,000 

— 

15,616 

La  Guaira  and  Car. 

* 

10,250 

+      3,000 

t 

18,500 

+ 

3.750 

Leopoldina  .. 

Mar.  18 

16,270 

-    15.585 

t 

253.180 

— 

107.231 

Manila(Nr.&Sth.) 

,.     18 

9,830 

—       1,011 

1 

111,443 

— 

5.974 

Midland  Uruguay.. 

Jan. 

8,575 

-     3,258 

7 

69.379 

4 

4,881 

Mogyana 

Dec. 

Ml, 742, 000 

+  M407,436 

12 

M23598,ooo 

+  M1715354 

N.W.  of  Uruguay.. 

Feb.     » 

»l8,5ro 

—     »l.247 

8 

»I75,397 

+ 

$20,032 

Nitrate 

Mar.  15(1 

26,061 

+       17,011 

t 

433,014 

+ 

101,528 

Paraguay  Central  . . 

..     11 

$405,000 

4*138,000 

t:8i6  628,00c 

4  $7029,000 

Paulista 

Dec.     ' 

M  3,050,000 

+  M438,843 

12 

M  29350,000 

4M3156187 

Peruvian  Corpn.    . . 

Feb.      » 

S 775. 700 

48251,489 

8 

56,319,177 

+ 

8936,114 

Salvador 

Mar.  18 

»34.500 

—       $I,OCO 

1 

$949,320 

4- 

$42,261 

S.  Paulo  (Brazilian) 

..      12 

22.541 

—        3.545 

1 

26',, 615 

— 

51,627 

Sorocabana.. 

Nov. 

Ml, 785, 000 

4M236,04i 

II 

M  16171000 

+  M  2 107578 

Taltal 

Feb.      • 

17,722 

f       1 1 ,962 

8 

142,254 

4 

43,591 

Unltedol  Havana.. 

Mar.   18 

61,089 

4        9,016 

I 

1,346,58) 

+ 

293,804 

West'n  of  Havana. . 

„      i8 

6,989 

+        1,285 

t 

201,068 

+ 

-     10,284 

Zafra  andHuelva.. 

Feb.      • 

11,244 

1-        5.051 

1 

22,738 

+ 

9,751 

♦Months.   tFrom  Jan.  1.  JFrcmJuly  1.    c  Nett.  6  15  days,  n  11  days    jApl. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Mar.  17 

8,700 

4-       187 

100,207 

4- 

7,684 

Dublin  United 

,,      17 

5,913 

—          7 

63,993 

4- 

4.097 

Hastings  and  Dist.. 

„      17 

735 

—      109 

7,838 

+ 

60 

Isle  ot  Thanet 

,,      1** 

247 

+      .,11 

6,029 

— 

999 

Lancashire  United.. 

,,      17 

1,475 

—        52 

17,137 

4- 

940 

Provincial    .. 

„      11 

1,886 

—          4 

47.316 

+ 

3,273 

Vorks.  (Wst.  Rdng.) 

.,      19 

1,518 

+       156 

t 

18,918 

4- 

1,960 

t  From  Jan,  1. 


!  Apl.  I 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


^  nglo-Argentine  . . 
Au  kUiid  Electric. 
Bombay  Electric  . . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta  ..  .. 
Coriloba  Light 

P.  &T 

Georgia 

Havana  Electri;    .. 
Hongkong   .. 
La  Plata 

Lima 

Madras  Electric    ,. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg     . . 


Mar.  18 
Feb. 116 
Oct. 
Jan.    I 
Feb. 
Jan.    S 
Nov. 
Mar.  18 

Jan. 
Sept.  8 
June  20 
f'eb.  19 
Nov. 
Feb.   ; 
Mar.  16c 
Dec. 
Nov.    8 
o&c.    \ 
Jan.     8 
Nov.  20 
Jan.     5 
Feb. 
Nov. 
Jan.    8 


£ 

52,078 

20,518 

Rs3,76,fc67 

M3, 778,000 

30,320 

$114,022 

42,60^ 

R6.3,8  8 

Rs.67,883 

12,329 

$34,767 

850,050 

$11,455 

4,5t5 

14,458 

R3,32,vOl 

♦71,326 

$215,256 
$40,000 

4.763 

$11,473 

$434,057 

32,502 

$39,300 

$108,475 


—  1.355 
+  586 
+  Rs.8,26g 
4-  M363.810 
+          3.730 

—  $29,303 

+  347 

4-  Rs.  244 
+  Rs.  4,5831 


4  3841  10 

—  $905  9 

—  $2,462  • 

—  $1,587;  * 
4-  51  II 
4-  1,5521  2 
+  Rs.  4,2741  • 
4  $4,12(1  12 

—  $108,669]  ' 

—  $23,601!  • 
+  74!  ' 
+  $2,059  • 
+  $3i,2o6|  I 
4-  2,494,  4 
4  $6,7oc!  II 
~  $j8,ooi'  1 


£ 

558,065 

169,226 

RS34.95,900 

M  37,78  oco 

62,6':o 

$468,866 

207,40a 

Ks  .7,81,032 

136.477 

$276,822 

81,259,165 

$95,743 

46,836 

31,191 

Us.154,999 

$732,561 

$3,193,106 

$669,500 

4.763 

$532,567 

$434,057 

126,466 

$598,300 

$108,475 


—  '  784 
4  2,198 

4Rs  101382 
+  M  363,810 
+        6,390 

—  $598,790 

—  1.364 
+  Rs.  7,33.* 
+  Ks.5o,375 

+         5,102 

—  $28 

—  $79,907 
+     $11,834 

—  4.096 
4  825 
+  Rs. 18,760 

—  $41,703 

—  $197,227 

—  $44,500 
4-  74 
+  $5,643 
4  $31,206 
4  8,313 
4-  $207,200 

—  $28,00 1 


628  days.       •  From  Jan.  t. 


;  Nett.       a  From  July  1. 
A  From  Aug.  i. 


c  Two  weeks, 


JilLB.AO     KlVKR      \-ND    ( '.^NT.WKIAX     li.ULW.W     CO.,     LTD.- In     the 

)ear  ended  December  31  shipments  of  iron  ore  from  Ijilbao 
River  were  affected  by  the  .scarcity  of  vessels  and  high  freights, 
and  showed  a  further  decrease  of  45,423  tons  at  2,114,113  tons. 
The  traffic  over  this  company's  line,  however,  was  5,849  tons 
larger  at  474,847  tons,  and  yielded  a  trifle  more,  but  royalties 
and  other  receipts  fell  off,  and  the  nett  income  was  £%ocy 
smaller  at  /■3o,2i4.  Adding  ^^4,496.  or  liH'r<  '"ore.  brought 
in  and  £f)Mi  from  interest,  the  divisible  surplus  is  ./t3,3<'3  up 
at  ^44.563,  "but  the  directors  set  aside  jf  10.000  to  provide  for 
depreciation  on  investments.  The  dividend  and  bonus  on  the 
preference  and  ordinary  shares  are,  therefore,  reduced  byis.  6d. 
to  9S.  per  share,  while  /a, 500,  or  only  half  last  year'.s  amount. 
is  transferred  to  the  contingency  fund,  and  after  again  giving 
/" 5.000  to  the  staff  fund,  24.4Sf)  is  carried  forward.  Invest- 
n-.ents  for  the  repayment  of  capital  have  been  increased  by 
/2.050  to  ^^164,025, 'or  the  exact  amount  of  the  paid-up  capital, 
and  in  addition  the  company  has  /.t8,53i  in  investments  labelled 
'■  provisional,"  and  as  the  property  account  was  written  off 
nianv  years  ago.   the  pcsitif;n   is  decidedly  comfortable. 
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ECONOMY 

and 
HOW    TO    PRACTISE    IT. 


Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance    Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

lOHTABLISHED     1824. 

FUNDS    OVER  _£10,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Edinburgh:  33,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Mall.  S.W. 


ASSURANCE    COMPANY 
LIMITED. 

KsTAHLISHEl)   I7S2. 

Head  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  AssetB  Exceed  £16,000,000. 
Claims  Paid  Exceed  £94,000,000« 

Chairman— Rt.  Hon.  LORD  GEORGE  UA.MILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Losa  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
?iOspectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
dranch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


vibe  3nv>e8tors'  lRev>lew. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norjolk  House,  Friday  Evening. 

Revenue  is  now  going  into  the  Exchequer  at  a  very 
rapid  rate,  and  in  amounts  greatly  in  excess  of  those  in 
normal  years,  while  purchasers  of  Treasury  bills  have 
also  been  on  an  exceptional  .scale,  being'  apparently 
stimulated  by  anticipations  of  the  reduction  in  rates 
which  was  announced  to-day.  The  (;o\crnment,  how- 
•e\er,  would  appear  to  be  releasing  the  funds  almost  as 
rapidly  as  i^ecei\es  them,  with  the  result  that,  while 
credit  has  been  quite  u.sable,  the  Money  market  has  not 
experienced  any  undue  pressure.  Bevond  the  small 
amount  taken  last  Friday,  which  was'  repaid  to-dav, 
tliere  has  been  no  necessity  to  borrow  from  the  Bank,' 
w^hile  borrowers  have  got  ail  they  required  in  the  market 
at  4j-4i  per  <ent.  for  day-to-day  loans  and  4i  per  cent, 
for  a  week.  The  Bank  of  Kngland  lo-dav  liotified  the 
jr>int-stf|  k  banks  that,  from  Monday,  it  will  onlv  allow 
4  per  cent,  on  loans  to  it,  as  against  the  present  rate  of 
4i  per  cent.,  and  from  this  it  is  assumed  that  the  market 
rate  for  weekly  fixtures  will  ;d.so  come  down  to  4  per 
cent. 

For  the  greater  part  of  the  week  the  discount  market 
kept  its  quotations  for  bills  at  the  levels  which  have 
been  current  for  weeks  past.  Here  and  there  a  little 
<lisposition  was  shown  to  i\all  the  rate  for  short-dated 
maturities  a  shade,  easier,  and  a  few  Ua\  bills  were  said 
to  have  changed  hands  at  4Jf  per  cent.'  To-day,  how- 
ever, the  announcement  by  the  Hank  of  Itngla'nd  that 
Its  rates  for  Treasury  bills  over  the  counter  had  been 
reduced  to  4J  per  cent,  for  three  months  and  4J  per 
cent,  for  six  and  nine  months  caused  a  general  scaling 
down.  The  market  has  not  settled  down  to  the  new 
<onditions,  but  generally  quoted  4J  per  cent,  for  three 
rnonths.  4J  per  cent,  for  fours,  and  4J  per  cent,  for 
sixes.  Further  batches  of  the  Rus.sian  guaranteed  bills 
became  available  this  week,  and  the  first  lot  were  placed 


at  5,^  per  cent.,  the  rate  then  ruling  for  fine  bank 
paper,  while  t(»-day's  parcels  found  buyers  at  4^^  per 
cent. 

A  sharp  drop  to  28. 26  took  place  in  the  Paris  cheque 
on  Saturday,  which,  it  was  suggested,  might  be  con- 
nected with' the  receipt  of  £,"645,000  in  .sovereigns  from 
abroad,  .-icknowledged  by  the  Hank.  The  exchange, 
however,  did  not  remain  long  at  the  lower  level,  and  it 
has  since  gone  steadily  up  to  28.45.  AmstCTdam  re- 
lap.scd  to  1 1. 21,  and  Italy  also  dropped  back  to  31.94, 
but  they  hardened  again  to  a  slight  extent.  Petrograd 
has  risen  to  151  and  the  Scandinavian  rates  have  im- 
proved. The  New  York  cable  rate  has  been  firm  round 
alx)ut  4.77. 

.'V  substantial  amount  of  ^1,012,000  in  gold  was  re- 
ceived by  ihe  Bank  from  abroad  during  its  week  ended 
on  Wednesday,  and  although  the  internal  movements 
in  connection  with  the  end  of  the  quarter  requirements 
drew  away  part  of  this,  the  slocks  of  coin  and  bullion 
were  £S\:^,ooo  up  at  £,'55,970,000.  Only  a  very 
trifling  change  Avas  shown  in  the  note  circulation,  so 
that  the  reserve  was  £^850,000  higher  at  £^41, 516,000, 
and  the  proportion  to  liabilities  improved  by  nearly  i 
I>er  cent,  to  28.4  per  cent.  Treasury  receipts  exceeded 
the  disbursements  by  ;^3,8 13,000,  raising  Public  De- 
posits to  ;^56,2i6,ooo,  and  as  "Other"  Securities 
were  reduced  by  £^2,159,000,  there  was  a  decrease  of 
£,'5,150,000  in  "  Other  "  Deposits. 

'"  During  the  week  ended  March  17  the  sales  of  Trea- 
sury bills  at  ihe  Bank  of  England  amounted  to 
£,'25,247,000,  and  as  only  £^367,000  were  repaid,  the 
total  outstanding  was  increased  by  £24,880,000  to 
£,'473,228,000. 

According  to  the  official  statement  for  the  week 
ended  March  22,  currency  notes  amounting  to 
£'3,275,189  in  £'i  and  £1,026,397  los.  in  los.  notes 
wore  issued,  against  which  £2,385,676  .in  jQi  and 
£'975,430  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  £^940,480  los.  in  the  amount 
outstanding  at  a  total  of  £'98,433,273  los.,  made  up  of 
£'73,865,867  in  £'i  notes  and  £'24,567,406  los.  in  los. 
notes.  During  the  same  period  currency  note  certifi- 
cates for  £'130,000  were  issued  and  £"10,000  were 
cancelled,  leaving  £^6,070,000  outstanding.  There  is 
also  an  investment  reser\e  acc-ount  of  £"1,029,029 
los.  7d.  Against  these  £28,500,000  is  held  in  gold, 
£'65,121,075  IIS.  I  id.  in  Government  securities  and 
£'11,714,227  8s.  8d.  at  the  Bank  of  England,  while 
£144,000  has  Ix'en  ad\anced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;^53,ooo  to  the 
Trustee  Savings  Bank. 

SlI.VliK. 

In  addition  to  a  strong  demand  for  silver  for  coinage 
purposes  on  both  home  ;ind  Continental  account,  good 
buying  orders  have  been  received  from  China  and 
India.  The  price  has  risen  sharply  to  28||d.  per  oz., 
which  is  the  highest  point  that  has  been  touched  since 
lanuarv  21,  1913.  The  rise  of  ijd.  per  oz.  within  a 
week  w  ill  probably  bring  out  supplies,'  and  brokers  arc 
inclined  to  look  for  a  little  reaction.  With  the  require- 
ments for  coinage,  however,  not  only  in  this  country, 
but  in  France  and  Russia,  the  demand  must  continue 
heavy,  while  within  the  last  few  days  the  Indian 
Government  has  also  become  a  buyer,  and  any  setback 
can  therefore  be  only  temporary. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  5,15,000 
in  bills,  Rs.  1,16,25,000  in  deferred  telegraphic  trans- 
fers, and  Rs.  4,48,50,000  in  immediate  telegraphic 
transfers.  Of  these,  Rs.  44,000  were  alkjtted  in  bills, 
Rs.  10,17,000  in  deferred  transfers,  and  Rs.  39,39,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4id.  receiving  aljout  8  per  cent.  Special  .sales 
have  also  been  made  this  week  of  Rs.  70,000  in  bills 
and  Rs.  10,25,000  in  deferred  transfers  at  is.  4i[d., 
and  Rs.  47,25,000  in  immediate  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Between  .'\pril  i  and  the  21st  inst. 
the  total  sales  were,  Rs.  28,95,58,471,  realising 
£:i9,407,8oo. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  22,  1916. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


73,541,835  I  Government  Debl.. 
I  Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


;f  73, 541,835  I 


£ 

11,015,100 

?,434,900 

55,091,835 


£73,541,835 


BANKING   DEPARTMENT. 

£         I 
Proprietors' Capital        ..      14,553,000  i  Government  Seontltles 

"08* 3.716,607 

Publlo  Deposlts(includli)g 


Biobequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  AooountsI  ..  56,216,377 
Otber  Deposits  ..  ..  90,125,709 
Saveo  Day  and  otber  Bills  17,274 


£164,628.967 


£ 

32,838,646 

Other  Securities    ..        ..     90,273,910 

Notes 40,637,940 

Gold  and  Silver  Colo      ..  878,471 


£164.628,967 
G.   NAIRNE,  Chief  Cashier. 


Dated  March  23,  1916. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Mar.  24. 

Mar.  15. 
1916. 

Mar.  22, 
igi6. 

Increase. 

Decrease. 

£ 

3.757.463 

92,048,677 

93,080,678 

44,421 

35,351,777 
126,599,004 
41,533.458 

Liabilities. 
Rest 

Pub.  Deposit)  .. 
Oiher    do. 
7  Oay  Bills       .. 

Assets. 
Giv.  Seouritles. 
Otber       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.681,373 

52,403,529 

95.275.693 

24,105 

32,838,646 
92.433.129 
40,665,925 

32,911,800 

55,127,725 

27.5  p.C. 

5    „ 

3,716,607 

56,216,377 

90,»25.709 

'7.274 

32,838,646 
90,273,910 
41,516,411 

32,903,895 

55.970,3  6 

28.4  p.C. 

S       ., 

£ 

35.234 
3,812,848 

Decrease. 

2,159,219 

£ 

5,149.984 

6,831 

Increase. 

850,486 

6,007,301 

6,007,301 

f 
34.165,070 
57,248,528 

232  P.O. 
5    „ 

Increase. 

£ 

842,581 

.9  P.O. 

Decrease, 

£ 
7.905 

Foreign  Bullion  movement  for  week  £t,oi2,ooo  in. 
LONDON    BANKERS*   CLEARING. 


Date- 

^916. 

iy'5 

lllUCIjililfc. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263.000 

February 

1,107,655,000 

960,743.000 

146,912,000 

— 

Marcb 

I 

278,991,000 

262,578,000 

16,413,000 

— 

,, 

8 

288  675,000 

237,175,000      ; 

51,500,000 

— 

,, 

15 

258,904, coo 

247,222,000      . 

11,682,000 

— 

.. 

22 

276,577,000 

221,307,000 

55,070,000 

— 

Total 

3,282,553,000 

2,847,710,000   • 

434,8.(0,000 



The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

£ 

£ 

Saturday— Sovereigns 

645,000 

Monday  -  Bars 

167,00c 

Tuesday—Spain 

125,000 

,.          Foreign  coin 

192,000 

Wednesday— Bars     .. 

5,000 

Wednesday— Bars   . . 

933.000 

Thursday— Spain 

,,            South  America.. 

U.S.A 

,,           Continent 
Friday— Misc.  {set  aside)     . . 
,,         Argentina  (set  aside) 

200,000 
100,000 
50,000 
25.000 
250,000 
90,000 

£ 

Nett  Influx      .. 

£ 

,092,000 

,937,000 

,937.000 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Mar.  3,  1916. 

Feb.  25,  1916. 

Feb.  18,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

52,364,400 

307,600 

14,978,000 

2,598,8.x) 

£ 
52,498,200 

302,4-)0 

15,287,000 
3.535.600 

51,073,800 

260,000 

j        16,329,600 

3,654.800 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
so-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
«o-day  bills  and  loans  . . 
Maturities  over  90  days 

70,248,800 
1,157.200 
2,673,000 
3.623,000 
2,382,200 
464,200 

71,623,200 

1.495,400 

2.350,000 

3.351.600 

2,726,000 
453,200 

71.318.200 
1,197,400 
2,623,000 
3,644,800 
2,612,000 
485,600 

Total         

Investments— 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

10,499,600 

6,6i2,6co 
6,107,800 
5,113.400 

4. 115. 200 
l,i93,8oo 

10,376,200 

5,926,400 
5,080,600 
4.758,600 

2,654,800 
2,280,200 

10,562,800 

5,284,400 
4,992,800 
5,715,200 

2  45t,000 
1,585,800 

Total  assets 

103.891,200             102,700,000 

101.9  0.200 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,983,800               10,979,400 
7,208,600                6,500,200 

83,743,600       '        83,313,200 

1,927,000                1,877,200 

28,200      ;                30,,xw 

10,977,200 
5,789.200 

83,298.000 

l,«i7,8oo 

28,000 

Total  liabilities.. 
Gold     reserve     against    nett 

liabilities         

Cash    rfserve     against   nett 

liabilities         

103,891,200             102,700,000 

101,910,200 

76.2% 

79-1% 

76.5% 
80.4% 

76.5  % 
80.1% 

PUBLIC  INCOME  AND  EKPENDITURE. 

(For  7  days  ended   March  18.) 


Rbvbmub. 


EXPEMDITURB. 


£ 

Customs          1,567.000 

Excise   , ,         3,215,000 

Estate,  &o.,  Duties  ..         ..  461,000 

Stamps ..  193,000 

Land  Tax  and  House  Duty,  140,000 

Property  and  Income  Tax   .  6,118,000 

Post  Ofiice       ,  2,700,000 

Crown  Lands  ,,        ,.        ..  — 

Suez  Canal  &  Sundry  Shares  1,233,481 

Miscellaneous 3.^55.795 

Bullion  advances  repaid     ,,  50,000 

For  Treasury  Bills  (nett  amt.)  25,170,000 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..         . .  — 

5%  Exchequer  Bonds,  1920. .  7,674,000 

American  Loan          . ,         . .  — 
Other  Debts  created  under 

War  Loan  Act,  1915          ..  5,300,000 

Land  Value*!  Duties..         .,  10,000 

Excess  Profits  Duty. .         . .  40,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  ..         ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . ,  — 

Ways  and  Means   Advances  — 
Decrease      In      Exchequer 

balances        1,464,122 


^58.491. 398 


National  Debt  Service        ..        — 

Interest,  &c.,  on  War  Debt  ..       884,377 

Development&  Roadlmpvt.        — 

Payments  to  Local  Taxation       363,828 

Other   Consolidate  1     Fund 

Charge.s        .,         ..         ..         — 

Supply  Services       ..        ..56,658,193 

Bullion  Advances     ..        ..       100,000 

For  Advance  for  Interest 
on^^xchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

ForTreasuryBiirs(nettamt.)        — 

For  Exchequer  Bonds  issued 
undei*  the  War  Loan  Re- 
demption Act,  191a  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under   Telegraph     (Money) 

Act,   1913  100,000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  1910-11..         lii.ooa 

E   Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  367.000 

Increase  in  Exchequer 
balances       ~ 


1^58,491.398 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Mar.  18,  igi6 


Mar.  11,1916  Mar.  4, 1916 


£         '         £ 

Loans       672,928,000    670,766,000    675,304,000 

Reserve  held  in  own  Vaults . .  96,924,000  I  98,774,000  '  99,202,000 
Reserve  held  in  Fed.  Res.  Bk.!  34,620,000  33,766,000  34,208,000 
Reserve  held  in  Other  Depos.  *  11,842,000  '  11,444,000  [  11,922,000 
Nett  Demand  Deposits  ..  681,728,000  \  681,408,000    688,070,000 

Nett  Time  Deposits     ..         ..■    31,512,000  ;    30,844,000  '    30,456,000 

Circulation  :      0,428,000  ■      6,928,000        6,950,000 

Excess  Lawful  Reserve       ..j    26,166,0001    26,748,0001    26,944,000 


Mar.20.1915* 


475,442,000 

74,982,000 

22,816,000 

6,782,000 

45^,c66,ooo 

21,190,000 

7.754.000 

26,^*26,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 

Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)« 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Mar.  18,  X916. 


„   £ 
138,422,000 

11,544,000 

145,200,000 

1 ,786,000 


Mar.  II,  xgi6 


Mar.  4,  1916.    Mar.  20, 1915- 


£  ~        i     '  \           ^ 

137,524 ,000  136,068,000  !      1 1 1,846,000 

,544,000  11,732,000  '        3.822,000 

143,996,000  j    143,050,000  113,416.000 

1,742,000  I        1,718,000  i,9f>6,ooo 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  tn  hand 
Silver  in  hand 
Bills  discounted 
Advances 
NoteciroulatioQ 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Mar.  23, 1916. 


T 

200,453,280 

14,518,480 

14,655,320 

49,919,680 

593,886,160 

1,040,120 

80,247,240 

86,480 


Mar.  16, 1916. 

Mar.  9,  1916. 

Mar.  25,  1915. 

£ 

£ 

£ 

200,9,5,720 

200,757,760 

169,949,280 

14,481,120 

14,421,640 

15,094,920 

14,652.540 

15,288,720 

9.133.240 

49,917320 

49.y29.920 

27,407.520 

588,787,9'io 

585,985,960 

477.060,280 

1,313.360 

1.859,960 

4,040,640 

78,353,560 

77,855,100 

96,582,800 

47.240 

62,440 

37,600 

Proportion  between  bullion  and  circulation  36.58  percent.,  against  36.72  percent, 
last  week.  Advances  to  the  State  ,^260, 000,000  ;  increase  ]fb,c)00,0'K).  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  inoratoriurn  amounted  to 
;C3i. 890,680,  decrease  £235,760,  and  at  the  branches  to  £35.680,800,  decrease 
£307,640. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 

Treasury  Notes       .. 

Bills  discounted 

Advances 

Note  olrculatioo      .. 

Deposits  . , 


Mar.  15,1916.1  Mar.7,igi6.     Feb.  29, 1916.  Mar.  15,  1915. 


£ 

125,167,300 
19,300,300 
294.423.300 
709,100 
323,415,200 
105,460,800 


125.048,650 

14.567.900 

292,627,050 

598,250 

326,606,4  o 

04 .848.300 


£ 
125,049  400 
24,127,300 
289,066,100 
791.630 
327.715.450 
99.340.250 


117,914,500 
9,296,000 

221,829,250 
1,853,700 

246,861,150 

95.704.650 


Clearing  House  returns  during  Feb.  jr257,6oo,425  against  £247,012,790  in  jan, 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold        

Sliver 

Foreign  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c.  .. 
Notes  In  Circulation  .. 
Current  Accounts,  Deposit. 
Dividends,  Interests,  &c.  . . 
Government  Securities 


Mar.ii,igi6  Mar.  4, 1916.  Feb.  26,1916  .Mar.  13.1915 


£ 

37,090,867 
30,269,257 
4,238,607 
24,775.987 
29.670,758 
85.673.926 
28,213,182 
1,191,401 
2,214,015 


£ 

36  988, 

30,294 

4,063 

24,676, 

29.673 

85,900, 

28,289, 

1 ,270, 

2,0981 


168 
.156 

424 
1,360 
.778 
'.136 
495 
.925 
725 


£ 

36,584,807 
30,488,339 
4,281  656 
24,767,127 
32,374.088 

85,48g,o6,s 

30,732,213 

1,688,127 

1.537,965 


£ 

23,362,696 
29.096,354 
5.733,043 
28,619,380 

3''.257,73l 

79.338.940 

23,888,602 

1.301,376 

3.849,9'9 


XLbe  Jnvestors'  IRevievo. 


M.\RCH    25,    1916. 


BANK    OF    SWEDEN. 


Mar.  II,  1916.   Mar.  4,  19.6.  '  Feb.  26, 1916. 


Uoia 

Salaa**  abroad  and 

PoreiKn  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  ciroulption 
Deposits  at  notice  . . 


£ 

8,936,000 

7,494, oco 

.1,563,000 
3,477,000 
17,246,000 
4,731,000 


{ 

8,938,000 

7,505,000 

3,569,000 
3  I3',000 
17,030,000 
4.836.000 


£ 

8  938.000 

7,570,000 

3.173.000 
3.367,000 
i5.t67,ooo 
5,6jo,ooa 


Mar.  13,1915. 

£ 
6,390,000 

3,297,000 

2,367,000 
6,557,000 
15.357,000 
3.115,000 


NETHERLANDS  BANK  (12  Florins  to  the  t). 


Gold        

Silver 

Bills  dlsooumed,  &c. . 
Note  circulation 
Deposits 


Mar.  18, 1916  Mar. II,  1916  Mar.  4,  1916  Mar.20, 1915 


c      I  £     r    £  " 

41,806,3.11  41  29»,I93  I    23,858. 2i,S 

385.361  3<»."5  I         119,894 

Il40.i,5fo|  11,375.071  I    23,298,912 

4'",556,470  '.  48,925.' 72       37.709.295 

7.585,932  1  6,450,027  I      4.696,475 


£ 

42.455,723 

399.897 

11.737.013 

4'.535  80c.  i 
8.657,f92 


I.MPEKIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar. 7,1916.    Feb.  29,  1916.    leb.  21,  1916.  1  Mar. 8,1915 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     ._. 


£ 
8,112,300 
162,126.300 
85,1x1,100 
595.200,000 
26,6(4.100 


£ 
7,051.400 
162,0^,60  > 

75.653  **oo 
5**7,70j,ooo 
21.382,100 


„  £ 

8,134,400 
162   136,800 

75.652.300 

585.700,000 

23.684,700 


£ 
7,15.1,200 

» 56.795-000 
14,020,300 

320,000.000 
20,72 1, 700 


BANK   OF   ITALY   (25  lire  to  th    £). 


I'eb.  20,  igi6 


Total  OBfib         5 '.203,120 

Inland  Bills       i8  070,120 

Foreign  Bills     .... 
Advances 

Government  securlilei 
Ciroutatlon 
Deposits  at  notice 
Current  accounts 


Feb.  JO,  1916 


S42.080 

i7.23''36o 

7.883,680 

114,038,440  j  115,533.680 

".943.320       10,606,201 

i2,oo(,c8o  '    11,113.160 


£ 
51,658,160 

16,553,880 

833,200 

19,264,160 

7,891,641 


Jan.  31, 1916  Feb.  20, 1915 


£ 

52,750,040 
19.835.oco 
833,120 
16,348,800 
7  942,200 
116,673.740 
11,417.840 
11,566,520 


£ 
53,534.960 
28,625,120 

3,143.640 
10  092,400 

8.323.800 
84,161.640 

7,185,760 
11,134,960 


BANK  OF  NORWAY. 


Mar.  15, 1916.J  Mar.  7, 1916.    Feb.  29,  1916.  Mar.  15, 1913, 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nl  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Daposiir  at  notice.,  i 


£ 

4.011,000 

3.729,000 

761,000 
5,507,00c 
10,110,000 

1,621,000 


£ 
3,  99.000 

3.4  55 .000 

761,000 
5.46i.0f:o 
9  524,000 
1,739,000 


£ 
4,014,000 

3.399.000 
761.000 
5,780,000 
9,236,000 
2,439,000 


£ 

2,980,000 

I  950,000 

493,000 

5.343.000 

7,221,000 

912,0(0 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  olroulatlon 
Current  and  deposit . 
accounts     .. 


Mar.  15,  1916 

;      T 
12,082,132 
5,106.272 
16,045,16) 

4.339.300 


Mar.  7,  1916. 
£ 

12.013,260 

5.119,320 
•6,202,144 

3.777.396 


Feb.  29,  1916.  Mar.  15,1915. 


£ 
12.055,976 
3,402,524 
16.415.324 

3,673,068 


£ 

10,854,86s 
5,305.312 
15.746,324 

2.375.436 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Mar.  21,  1916. 

Mar.  23, 1916 

Sellers. 

Buyers. 

Sellers.  Buyers. 

Holland Cable  transfers 

Do 1  Three  months' bills..     .. 

Italy       j  Cable  transfers 

Do ;  Three  months'  bills. .     . . 

Lisbon  &  Oporto.. !  Cable  transfers  .       . .     . . 

Do.  do.  ..'  Three  months' bills  ..  .. 
Paris     1  Cable  transfers 

Do 1  Tnre- months' bills  ..     .. 

Petrograd     ..     ..' Cable  transfers 

Scandinavia..     ..    Cable  transfers 

Do Three  months' bills..     .. 

Spain  (Bnk.  pics.)    Cable  transfers 

Do 1  Three  months' bills  . .     .. 

Switzerland..     ..Cable  transfers 

Do 1  Three  months' bills..     .. 

11.24 
11.40 
31.90 
32.30 

Hi 
28.30 
28.65 

150 
16.47 
16.75 
24.94 

46} 
24.92 
25.30 

11.23 

11.48' 
3200 
32.40* 

35 
2835 
28.80* 

16.60 
17.00* 
25.00 

463' 

25.CO 
25.40' 

11.22 

Il.,2 

31.92 

32.35 

34i 

« 

28.38 
28.80 
.503 
16.50 
16.80 
24.90 
46i 
24.92 
25.30 

11.25 
11.47* 
31.98 
32.45' 

35 

28.42 
28.90* 

151J 
16.60 
17.fo* 
25.00 

46f* 
24.98 
25.40* 

'  Nominal. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Flice 


KTl* 

Brnasels  .... 
Amsterdam.. 

Beilln  

Hamburg    .. 

Vienna 

Pettograd... 
New  Vork  .. 

Lisbon  

Madrid 


1 

S 


Last 
Week. 


ehqs. 
ohqs. 
slglx 
ohqs.  1 
obqs 
sinkt 
Y  inths 
cable 
sight 
sight 


28^3 
1 1. 27 J 


150 

4.77 

343 

25.00 


This 
Week 


Place. 


Last 
Week. 


»M3 

1 1 .22} 


151 
4.76iS 

34i 
24.90 


Antwerp !  short  j 

Italy '  siKbt 

Constantinople  3  mtbs 
Rio  de  Janeiro.  90  dys  I 
Buenos  Aires   ,  godys! 

Calcnita T.T. 

Bombay T.T. 

HongKong T.T. 

SbanKbai     ....     T.T. 
Singapore  ....     T.T    ! 
Yokohama  ,...4  mtbs  I 


This 
Week 


32.00  j  31.95 

..id.  1  ..id. 

49i<l.  I  49Sd- 
i/4ld.  ii/iijd. 

iMJ-t.     i/4»d. 

i/iiid.  iS/old, 

2lHd.     tIgiiA. 

»/4Ad.i2/5d5d. 

i/iid-  I  2/itd. 


TREASURY  BILLS. 

L«st  week.    This  week^ 
Per  cent.       Per  cent. 

Three  nionths        5  .,        4A 

Six  months 5  ..        Jf 

Nine  nionths  5  .,       45 

Twelvemonths 5  ..        j 

OPEN  MARKET  DISCOUNT. 

Last  week,  This  weeW 
Per  cent.     Per  cent. 
Tbtriy  and  sixty   day  ceuiliied  ..         ..        ..        ..     5— 5j^     ..     4tfe— 48 

Three  luontbs  ,,  3^—^^  ..        ^s 

Pour  uionih^  ,,  5^        .,        4| 

SU  months  ,,  5I        ..        4} 

Three  montbii  fine  iaiand  bills  ..        ..        ••        ..    5^— 6      ..      5^6 

Pouruionib&  5J( — 6      ..      5^1 — 6 

3ii  monibis  5^—6      -.      5i— 6 

BANK  AND  UEFOSIT  KATES. 

Last  week  This  weeW 
Percent.     Percent, 

Biok  ol  England  tuinimuoi  dtsooont  rate        S        ■■        S 

I,  short  loan  rates  5^      ..        si 

Bankers'  rate  on  deposits 3$      ..        33 

Bill  brokers'  deposit  rate  (call) 4        ..        4 

.1  7  and  14  days' notlae  4i      ••        4i 

Current  rates  for  7  day  loans  49      ••        4$ 

..  forcall  loans  4— 4^     ••  4i~4i 


The   Week's   Stock    Markets. 


It  is  necessary  to  emphasise  somewliat  the  fact  that 
considerable  activity  has  developed  on  the  Stock  Ex- 
change during  the  week  now  closing-.  On  Wednesday 
it  is  estimated  the  business  passing  through  the  market 
was  larger  than  on  any  day  since  the  outbreak  of  war. 
That  may  l>e  a  comparison  a  little  in  excess  of  the 
truth,  but  it  is  undoubted  that  the  failure  of  the 
German  assaults  on  the  French  lines  around  \'erdun 
has  taken  an  immen.se  load  off  men's  minds.  Until  that 
defeat  overtook  the  barbarians  a  doubt  existed  in  many 
quarters  lest  after  all  the  war  might  end  in  a 
"draw."  We  never  shared  that  view  for  a  moment, 
but  it  prevailed  and  was  encouraged  in  responsible 
quarters,  and  had  a  jjowerful  influence  in  keeping 
people  away  from  the  Stock  Exchange.  Now  that  the 
pall  has  lifted  .sensibly  enough  to  reassure  a  tendency 
may  develop  to  rush  to  the  other  extreme,  and  it  is 
necessarj-  to  utter  a  word  of  caution.  The  war  is  not 
yet  oxer,  nor  nearly  over,  becau.se  the  enemy  is  a  long 
way  from  being  brought  down  to  that  humility  of  mind 
necessary  before  the  thought  of  peace  can  be  enter- 
tained b\'  the  .\llies.  Therefore  it  is  well  to  go  cauti- 
ousl\  still,  and  confine 'speculation  to  lines  where  com- 
parativelv  little  monev  need  Ix;  risked.  We  can  see  no 
harm  in  the  public  still  buying  shares  in  rubber,  or 
rubber  and  tea  companies,  if  such  do  not  stand  at  an 
excessive  premium  or  involve  heavy  commitments,  but 
copper  shares  look  riskily  dear  already,  and  when 
shares  of  any  kind  soar  away  into  hundreds  per  cent, 
premium  or  are  the  object  of  bucket-shop  propheteer- 
ing  it  will  be  \\ise  to  resist  market  blandishments.  As 
vet  we  think  there  is  fair  .scope  for  an  advance  in 
sundry  industrial  shares  where  war  adversity  has  been 
ha\  ing  a  retardant  or  depressing  influence,  but  we  feeF 
that  most  shippintr  shares  are  quite  high  enough,  and  it 
must  not  be  overlooked  that  in  all  probabilit\'  the  war 
necessities  will  press  the  rio\ernment  towaids  a  policy 
of  increased  rigour  in  appropriating-  the  excess  profits 
of  all  manufacturers  and  traders,  whether  individual  or 
corporate.  In  our  opinion  the  method  adopted  in 
Canada  for  limiting  profits,  distributable  amongst 
shareholders  oucrht  to  be  adopted  here,,  and  modified  in 
the  sense  of  putting  a  larger  share  of  the  gains  always 
at  the  disimsal  of  the  Treasury.  This  is  just  a  hint  for 
the  sanguine,  but  nowhere  do  we  seen  reasons  for  ad- 
visinn  people  to  sellout,  not  e\en  in  the  Home  Railway 
market  at  present,  which  has  been  languid  enough  for 
so  loner.  This  is  speaking  generally,  although  there 
are  a  few  stocks  in  this  group  that  may  be  too  rotten- 
to  keep. 

Apparently  the  optimism  of  investors  has  been  rovived  by  the 
German  failure  at  Verdun,  .nnd.  with  a  growing  belief  in  the 
early  coming  of  peace,  the  Stock  Exch,-jng€  has  enjoyed  a  fair 
amount  of  activity,  with  a  distinct  increase  in  business  in  one 
or  two  sections  which  have  been  more  or  less  neglected  for  some 
time  pa.st.  Consols  and  the  4§  per  cent.  War  Loan  have  been 
steady,  but  the  3}  per  cent,  issue  hts  dropoed  to  87}.  Colonial 
r.overnment  securities  have  not  been  much  dealt  in.  but  here 
and   there   prices  have   given    way   a   fraction   or   two.     In   the 
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I'oreign  Goveniiuent  iiunkel,  the  must  notable  event  has  bcun 
the  sharp  jump  in  the  French  W.ir  Loan,  which  has  risen  to 
S55,  in  spite  of  a  further  advance  in  the  Paris  cheque.  Argen- 
tine Trea£ur_v  'bonds,  too,  have  met  with  a  go<)d  deal  of  support, 
and  have  improved  to  103,  while  Brazil  1914  Funding  hardened. 
Ja,panese  Joans  continued  their  downward  movement  at  first, 
but  have  rallied   again   during  the   last  day  or  two.     Chinese 
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bonds  have  been  irregular,  with  small  changes  in  either  direc- 
tion. 

The  revival  of  interest  mentioned  .ibove  has  been  most  noticeable 
in  the  Home  Railway  market,  where  there  has  been  a  good  in- 
vestment demand,  and  as  stocks  were  in  short  supply,  prices 
have  advanced  in  a  very  marked  fa.shion.  fireat  Western  is  up 
3i  to  94  xd,  and  North-Western ,  Midland  deferred,  and  North- 
Eastern  are  from  ij  to  2  higher.  Business  extended  also  to 
Great  Northern  preferrd  and  deferred  and  Brighton  deferred,  all 


of  which  show  substantial  gains,  while  there  was  a  sharp  jump 
in  South-Eastern  deferred  and  Chatham.  Metropolitan  and  Dis- 
trict shared  in  the  improvement,  and  Underground  income  bonds, 
after  being  offered  down  to  80J,  rallied  again  to  80J.  Canadian 
Pacific  shares,  after  touching  179,  relapsed  to  176J,  but  recovered, 
and  closed  at  1-7J.  A  demand  sprang  up  for  Trunk  stocks, 
especially  for  the  third  preference,  which  is  up  to  28J.  Peace 
rumours  in  Wall  Street  caused  a  rush  to  realise  the  stocks  of 
munition-making  concerns,  and  American  Railroad  shares  went 
back  in  sympathy,  but  they  rallied  a  little  on  the  official  denial 
of  any  proposals  h.iving  been  made.  Arg<-ntine  rails  were 
generally  J  to  i  better,  and  amongst  other  South  Americans,  San 
Paulo  rose  to  iSo,  but  I.eopoldina  fell  back  to  34.  The  stocks 
of  the  old  Mexican  Railway  Co.  were  marked  up  from  i  to  2. 

Business  in  Bank  shares  has  been  of  a  very  moderate  character, 
but  in  the  London  group  Joint  Stfjck  rose  H,  I-loyds  and  National 
Provincial  .,f  12  paid  i,  and  Barclay  ''  B,"  London  City  and 
Westminster,  and  Union  of  London  i.  National  of  India  im- 
proved i(,  and  there  was  again  a  little  demand  for  Egyptian  ■ 
descriptions,  which  lifted  National  ^  and  Agricultural  ^,  while 
several  Australians  put  on  ^  or  so.  Amongst  Shipping  things. 
Royal  Mail  were  a  trifle  lower  at  102  ex  rights,  but  Cunard  and 
Furness,  Withy  were  better,  and  Cressington  met  with  soni^ 
inquiry  on  the  report  and  increased  dividend.  A  demand 
sprang  up  for  Brazilian  Traction,  lifting  the  price  to  53,  and 
amongst  Land  shares  Hudson's  Bays  have  been  active  and  have 
improved  to  Oja.  Armament  and  l';ngineering  things  have  been 
quiet,  but  Bengal  Iron  improved  to  3||  on  the  dividend  of  24 
per  cent.,  while  British  Westinghouse  preference  were  easier, 
the  distribution  of  7^  per  cent.,  or  the  same  as  for  the  previous 
year,  having'  been  less  than  was  expected.  Cities  Services 
common  were  offered  and  relapsed  to  135,  but  buyers  then 
came  in,  and  most  of  the  decline  was  wiped  out.  The  demand 
for  Salt  Union  ordinary  shares  continued,  causing  a  further 
advance  to  22s.,  and  the  preference  are  also  higher  at  4^*^. 
British  Aluminium  were  firm  on  the  increase  in  the  dividend 
from  5  per  cent,  to  7  per  cent.  A  big  business  was  again  done 
in  Courtaulds-  on  rumours  that  the  company  had  sold  its 
American  interests  on  very  favourable  terms,  and  the  price 
has  jumped  to  92s.  Waring  and  fUllow  have  met  with  support, 
and  Jays  preference  improved  a  little  on  the  report. 

There  has  again  been  a  good  deal  of  interest  in  Russian  Oil 
shares,  and  especially  in  North  Caucasian,  which  have  im- 
proved to  28s.  New  Caucasian  have  also  been  bought  pretty 
freely,  and  have  risen  to  6s.  gd.,  and  Ural  Caspian  show  a 
substantial  improvement  at  ijf.  Dealings  in  "Shell"  have 
been  fairh'  numerous,  but  the  price  is  only  a  trifle  harder  at 
4/^,  while  Royal  Dutch  have  improved  to  50^  as  the  result  of 
an  active  demand.  Roumanian  Consolidated  came  into  favour, 
and  have  improved  to  14s.  9d.  The  Rubber  share  market  con- 
tinues to  show  the  most  life  of  any  section,  and  this  week 
there  has  been  some  revival  of  the  demand  for  the  older  con- 
cerns. Linggi  in  particular  were  very  active,  and  improved 
to  20S.  f)d.,  while  Highlands  and  I,owlands,  Anglo-Malay, 
United  Serdang,  and  Taiping  met  with  a  good  deal  of  suppor't. 
There  was  also  a  marked  inquiry  for  shares  in  the  Java  group, 
A.nglo-Java,  the  shares  of  which  have  now  been  split  into 
'' floriners  "  having  been  dealt  in  at  4s.  3d.,  while  Java  Amal- 
gamated, Java  Para,  and  -Kangen  are  all  better.  Trusts  have 
likewise  come  in  for  a  good  deal  of  attention,  and  Rubber 
I'lantations  touched  22s.  3d,,  but  clo.sed  below  the  best,  while 
British  North  Borneo  ha\e  been  lifted  to  17s. 


LONDON    PRODUCE    MARKETS. 

Quiet  trading  continued  in  force  in  several  directions,  a  high- 
price-level  causing  consumers  to  exercise  reserve,  while  some 
irregularity  was  observable  respecting  breadstuffs.  Here  rates  at 
one  time  gave  way  rather  sharply,  though  a  steadier  tendency 
ensued  later. 

Sugar. — This  market  maintained  a  firm  tone,  a  good  demand 
being  e.xperienced  at  unchanged  rates.  Mauritius  crystals  sold, 
35s.  6d.  Stocks  in  the  three  chief  ports  stand  at  23,100  tons, 
against  201,600  last  year. 

Coffee. — Fair  clearances  resulted  in  spot  lots,  Costa  Rica 
ruling  about  steady,  with  Colombian  descriptions  firm  to  rather 
dearer,  otherwise  there  was  no  new  feature.  Terminal  market 
quietly  steady. 

Cocoa. — Of  8,990  bags  offered  only  734  bags  consisted  of  foreign 
parcels.  With  a  slow  demand,  barely  one-half  sold,  Ceylon  being 
steady,  but  others  from  is.  to  2s.  per  cwt.  lower.  Top  price  of 
Grenada,  85s.  6d. 

Tea. — Active  competition  continued,  and  recent  rates  were  not 
only  well  maintained  but  in  several  instances  slightly  exceeded. 
During  the  week  46,000  packages  Indian,  14,000  packages  Ceylon, 
and  4  000  packages  Java  offered. 

Shice. — Pepper  found  a  quiet  market  this  week,  and  rates  were 
barely  steady  in  some  cases,  while  cloves  were  steady,  with  spot 
sales  of  fair  Zanzibar  at  yjd.  Tapioca  firm,  and  sago  closes 
slightly  dearer. 

Rice  firm,  both  on  spot  and  to  arrive.  No.  2  cleaned  Rangoon,, 
afloat  and  early  shipment,  several  thousand  tons  sold  at  i6s., 
i6s.  3d. 

Fibres  remained  quiet  with  regard  to  hemp,  though  tolerably 
steady  for  Manila,  as  sellers  refrained  from  pressing.  Large 
receipts  exercised  a  somewhat  baneful  influence.  New  Zealand 
quiet  but  firm,  with  few  offers  from  the  Dominion.  Jute  is  slightly 
harder,  Calcutta  market  being  firmer,  as  rain  is  wanted  badly  for 
sowing  operations.  Native  first  marks,  February-March,  sold,  to 
London,  at  ^34  ;  March-April,  ^34  15s. 
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Shellac. — General  tone  steady,  but  trade  quiet.  Fair  T.N., 
May,  sold,  95s.  to  543.  6d. :  and  August,  gOs.  6d. 

KuBBER. — After  opening  the  week  quietly  with  an  easier  ten- 
dency, prices  became  steadier  though  slightly  unsettled  at  times. 
Plantation,  spot,  crepe  sold,  3s.  5d  to  3s.  6Jd.  and  3s.  6d.  ;  ribbed 
smoked  sheet,  3s.  sjd.  to  3s.  jjd.  and  3s.  j^d.  ;  fine  hard  Para, 
3s.  lAd. 

Copra  very  quiet,  with  quotations  for  the  most  part  purely 
nominal. 

Metals. -Copper:  Offerings  of  early  maturities  were  made  with 
great  reserve  since  last  Monday,  business  being  checked  and 
prices  of  near  dates  driven    up  rapidly   until   the   middle  of  the 


CURRENT    PRICES    OP    CHIEP    ARTICLES. 
WEEK  ENDING  MARCH  H.  >9i6- 
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OhMM— pec  owt. 

Edam 

Canadian    . .    , . 

Gouda 

Snglish  Cheddar 
Wilts  loaf  . .  , . 
New  Zealand     . . 

Woe— per  cwt. 
tlarden     Siani 

spot 

Kangoon  2  stars . 

VMa—per  120. 

Putcb 

Irish      

Danish 


2     2     6 
2      2     0 

nom. 
36  9—37  3 


nom. 
nam. 

3.  d.  a.  d. 

o  9J-1  2I 
0  lo-i  ij 
o  lO-I  3} 
0  lOj-I  jl 
J  9^-0  Ili 
)  10^-1  o| 

o  ii-i  li 

ii-i  li 

o-i  31 

loj-o  uj 


S.       8 

87  0  -93  c 
80  o  -85  c 
76  o  -78  6 
79  o  -93  6 
97  O-ICO  c 


56  o-  90  o 

54  0-120  6 

55  o-  86  o 


156/-158/     156/-I58/ 


nom. 

nom. 
126/-134/ 

nom. 
180/-182/ 


too  0-109  0 
98  0-107  0 
90  0-98  0 
80  0-91  o 


126/-140/ 

96/ 
66  0-9S  o 


nom. 

nom. 
1 26/- 1 30/ 

nom. 
I76M78y 


94  0-107  o\ 

88/ 
80  0-91  o  I 

126/-140/ 

90/- 99/ 
66  0-90  c 


nom.         nom. 

103  0-106  c  104  c-107  0 

nom.     I    nom. 

108  O-1 14  0;  108  O-I  14  O 

nom.     I    nom. 
(02  o  1040,102  o-ir4  c 

i.  d.  s.d.|9.d.  a.   d. 

18  6  19  o  !i8  6-19  0 


Copnt— 

Malabar.  London 
March-.\pril. 
Ceylon.  London 
South  Sea  . . 
-F.M.S.  Straits 


16  3-1C  9 

15  6-17  6 

14  9-15  6 

15  6-18  6 


33  10 
37  5 
35  15 
42  10 


16  3-l6  9 

17  0-18  6 

15  6-16  6 

16  0-20  0 


37  10 
37  o 
35  10 
4°  15 


Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . 
Greasy  Crossbred 
New  Zealand 
(sooured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 

Coal— per  ton. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       ..     .. 
Lead— pecton. 
English  Fig..     .. 
Foreign  solt..     .. 

Oulokellver- per 

bottle  lirsthand 

Tin— per  ton 

English  Ingots     . 

Do.    bars 
Standard  cash    .. 
Tin  Plates, per  boj 

Copper — per  ton. 

English,     Tough, 

per  ton      ..    .. 

Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    foi 
sh'pmt.Mar.-.\pl. 

OUi— 

Linseed, per  ton.. 

Kape.ref. English, 
barrels      .,     .. 

Brown  English, 
naked 

Cott'nSeed.crudt 

Ditto,  refined     .. 

Petroleum  Oil, pet 
6  lbs. 

Water  While      .. 

Oil  Seeds, Linseed 

Calcutta— per  41c 
lbs...  Mar.-Apl. 

Rape,  Guzerat 

Nov.-Dec. 

iron — per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty, 
unuianufacturet 
5;6to6/2jperlb. 

Maryland  &  Ohio, 
per  lb.  bond    . 

Viiginialeat..     . 

Kentucky  leaf    ,. 

Latakia 

tlavana 

.Manila 

Cigars,  duty  10/6 
per  lb.       ... 

limber— Wood. 

Dantsig  and 
Meiuel  Fir,  pei 
load 

Indian  Teak 

Flour- per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 

Turpentine- 
American  Spot  , , 

Spelter— 

G.O.B.  as  to  posi' 

I    tion     


Last 
Week. 


£  8.   d 


1  i'i-3    5 


This 
Week. 


£    8.  d. 


<  74-2    5 


20-2 
>  34-' 

IlJ-2 


nom. 
nom. 
nom. 
nom. 


I  11I-3  5 
I  7J— 2  5 
I  ij— 2  1 
7    12  — 17 


2  0  — 2  9 

I  3i— I  10 
I   llj— 4  8 


0    3    6i 

nom. 
nom. 
nom. 
nom, 


32  6—35  0:32  6-35  o 


27  0—29  0 

£      8.  d. 

36     0     O 

35  10    o 

£i^-£'6J 

197-198 
198-199 
f 195  o  o 

29/6-29/9 


nom. 
fi28-£i3o 

£148 
^107  10  0 


£34    o 
f     8.  d 

Ji:43^£44i 

nom. 
£43  10    < 

£m-£» 

lid. 

1/ 


3  18    o 
nom. 

4  8     0 


0  6—0  IC 

0  54-1   e 

0  6 — 0  IC 

0  4J-1    c 

1  o — 6    c 
0  6 — a    ( 


130(— 150/ 
280/— 600; 


52/ 

49/6  upds. 

296 


27  o — 29  o 

£    »■  d. 

36  10    o 
35     5     " 

>Cl62-£l6i 

£       £ 

201-202 

20r-202 

^200  o  o 

30/ -30/6 


nom. 

£l2Q-£l3I 

£148 
£i'3  5  o 


£34  15    o 

£     !.  d. 

£39i-£4oi 

£55-£56 

nom. 
£43  10,0 
£484-£53 

I  Id. 
1/ 


3  12    6 
nom. 

483 


0  6-0  10 
0  54-1  6 
0  6-0  10 
0  44-1  0 
10-60 
06-10 


130;— 150/ 
J80;—  600/ 


50/ 
48/  upds. 

2   10     3 


£92-£8o    £93-£83 


•week,  when  standard  cash  delivery  reached  the  record  figure  of 
/118  los.,  three  months,  on  the  other  hand,  being  nominal  at 
j]^ii2  los.  At  Thursday's  session  values  in  these  positions  left  off 
*' /"3  5s.  and  ^iio  respectively.  Tin  has  been  ari  irregular 
market,  with  fair  dealing  at  a  higher  range,  chiefly  on  spot  and 
near,  standard  cash  fluctuating  by  the  middle  of  the  week  to 
/196  los.  and  three  months  to  £10^.  At  Thursday's  session 
cash  settled  down  at  /ig?  and  three  months  at /'igi  los.  Lead 
«asier.  Soft  foreign,  March  to  April,  £35  15s.  to  £3$  53.  Spelter 
firmer.     G.o  b..   March,   fg^  ;  June,  2^84.     Iron  nominal. 

Corn  (Mark  Lane). — Business  was  of  only  moderate  propor- 
tions since  last  Monday,  while,  through  lack  of  support,  quotations 
as   a   rule  moved   in   a  downward   direction,  sellers  being  less  re- 


served in  their  offers.  Wheat  (i.nglish):  Whites  delivered  up 
range  to  57s.  and  reds  to  56s.  per  qr  .  504  lbs.,  delivered.  Of 
imported  grades.  No.  i  Northern  Manitoba  held  for  65s. ;  No.  2, 
64s.;  and  No.  3.  O3S..  all  ex  ship.  Flour:  American  first  spring 
patents,  48s.  upwards ;  and  Canadians  47s.  to  48s.,  both  landed. 
Grinding  barley  ;  I'late,  nominal  ;  American,  42s.  6d..  landed. 
Oats :  Plate,  28s.  6d.  upwards,  landed.  Maize :  Sound  Plate, 
4OS.  3d.,  ex  ship;  47s.  landed  White  flat  South  African.  48s., 
ex  quay. 

Cotton  (from  our  Manchester  correspondent).— There  have 
been  no  signs  during  the  past  week  of  increased  activity  in  the 
market,  and  the  prospects  remain  poor.  There  is  scarcely  any 
section  at  the  present  time  which  is  gaining  strength,  and  the 
general  tendency  is  for  producers  to  accept  less  remunerative  rates 
than  in  the  past.  Undoubtedly  a  good  deal  of  the  holding  off  on 
the  part  of  our  customers  is  due  to  the  high  level  of  prices 
which  prevails  and  the  fear  ol  a  slump  in  values  should  an 
early  peace  come  about.  Very  little  alteration  has  presented 
itself  in  raw  cotton  rates,  and  news  from  the  Inited  States 
is  featureless.  It  is  said,  however,  that  the  dry  weather  in 
Texas  is  adversely  affecting  the  outlook  for  the  new  season.  The 
inquiry  in  piece  goods  has  run  on  small  lots  to  meet  urgent  wants, 
and  speculative  buying  of  weight  seems  to  be  quite  out  of  the 
question  at  the  present  time.  Most  manufacturers  have  to  struggle 
hard  to  prevent  serious  losses,  and  now  and  again  orders  are 
booked  at  figures  which  are  unprofitable,  so  that  machinery  may 
be  kept  running  and  operatives  retained.  India  is  providing  a 
wretched  demand,  and  no  relief  is  in  sight  for  producers  of 
grey  shirtings.  A  little  inquiry  has  been  mentioned  in 
lighter  fabrics  such  as  dhooties  and  jaconettes,  but  the 
bids,  as  a  rule,  are  loo  far  out  for  any  progress  to 
be  made.  Mail  advices  from  China  continue  healthy, 
and  a  fair  amount  of  buying  has  again  transpired  in  bleach- 
ing cloths  and  fancies.  Some  tentative  offers  have  also 
come  through  in  grey  shirtings,  but  only  isolated  lines  have  been 
sold.  There  is  little  fresh  to  te  said  as  to  the  business  being 
done  for  the  minor  outlets  East  and  West,  and  the  general  demand 
continues  quieter.  Many  shipping  houses  are  short  of  work  for 
their  packing  rooms,  and  owing  to  the  activity  in  home  trade 
circles  goods  are  being  made  up  ior  home  consumption.  It  is  said 
that  in  connection  with  war  contracts  the  Government  believe  that 
exorbitant  prices  have  been  paid  in  the  past,  and  it  looks  as  though 
doublers  who  have  been  doing  very  well  will  have  to  be  satisfied 
with  less  satisfactory  prices.  American  yarnsforhome  consumption 
have  been  in  retail  request  at  late  rates.  There  are  indications 
now  and  again  of  spinners  being  rather  more  prepared  to  meet 
buyers,  especially  in  twists,  bnt  on  the  whole  the  margin  of  profit 
is  being  well  maintained.  Export  numbers  for  India  and  the 
Continent  have  been  sluggish,  and  old  contracts  are  being 
worked  off  without  fresh  orders  being  obtained.  At  the  beginning 
of  the  week  a  few  special  lines  were  put  through  in  Egyptian 
yarns  for  thread  manufacturing  purposes,  but  compared  with 
buying  in  the  past  the  turnover  cannot  be  described  as  important. 


Ansv«^eps  to  Coprespondents. 

','  A  Key  io  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 


C.  D.  il. — (i)  There  is  no  objection  to  applying,  unless  you 
are  restricted  by  your  deed  of  settlement.  (2)  The  prices  re- 
corded do  not  include  accrued  interest,  so  there  is  little  to  be 
g:',ined  by  purchasing. 

Caistor.^ — We  think  you  might  sell,  as  you  can  get  quite  a  full 
price  for  them. 

Alph.T. — A  new  group  has  control,  and  one  of  the  properties 
looks  promising.  "The  shares  are,  of  course,  speculative,  but  we 
think  you  might  keep  them  a  little  longer. 

E.  V.  R. — We  fear  it  is  not  possible  to  give  a  date.  W*  hoped 
something  would  have  been  done  before  now.  Can  you  not 
divide  up  the  stocks? 

U.  A.  (Exe).— The  bond  has  the  gu.iraiitec  of  the  Government, 
.ind  is  quite  .1  fair  investment. 

G.  \\.  r. — They  are  specul.-itive,  but  the  railway  is  showing 
good  traffics,  and  the  shares  will  probably  go  higher. 

1,.  D.  K. — (i)  TrnflScs  are  poor,  but  if  you  are  prepared  to  wait, 
the  stock  is  worth  keeping  for  higher  prices.  In  the  meantime 
you  should  get  a  fair  return.  (2)  We  cannot  find  there  is  any 
market  for  these,  and  .should  .idvise  you  to  leave  them  alone. 

Don. — The  li.ibility  is  rather  heavy,  which  has  helped  to 
depress  the  price.  Intrinsically,  the  shares  should  be  fully 
worth  their  present  quotation,  and  are  a  fair  purchase  if  you 
do  not  object  to  the  liability.  This  ma)'  be  remote,  but  must 
not  be  forgotten. 

Salop. — No  ;  leave  them  alone. 

Wells. — Mo.st  of  its  holdings  are  doing  very  well,  and  we 
think  them  a  fair  speculative  purcha.se. 

Dick. — Yes,  we  think  you  should,  as  the  company  is  doing 
very  well. 

Daniel. — (i)  Tn  a  general  way.  we  say  do  nothing.  (2)  All 
these  States  will  have  to  consolidate  their  obligation  into  one 
stock,  cut  down  their  expenses,  Src,  and  it  may  be  as  well  to  take 
your  chance.  To  sell  now  would  be  to  accept  severe  loss.  (3) 
Until  the  terms  are  known,  it  would  be  premature  to  advise. 
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By-the-Way  War  Notes. 

A  report  got  abroad  in  the  middle  of  the  week  that 
the  torpedoing  of  the  two  Dutch  liners,  the 
TnlniHiia  and  the  Palemhang,  by  German  submarines, 
was  part  of  a  deliberate  plan  adopted  in  fulfilment  of 
the  desires  ol  the  great  Ballin,  dictator  of  the  Ham- 
burg-.\merika  Co.,  to  prevent  all  traffic  between  the 
United  Kingdom  and  European  countries  whether 
carried  on  neutral  vessels  or  not.  Perhaps  Herr  Ballin 
still  dreams  oi  a  Teutonic  monopoly  on  the  ocean  under 
Semitic  diciatorship^  and  it  would  seem  that  l.is 
friends,  are  not  neglealul  of  the  passing  chance  on  the 
Bourse.  It  was  obviovsly  no  secret  in  Hamburg  and 
other  towns  of  (ierman  that  the  plans  had  foeen  laid 
to  sink  the  Tuhantia,  for  the  day  before  a  large  number 
of  shares  in  the  Dutch  shipping  company  whose  pros- 
perity was  aimed  at  got  flung  upon  the  Amsterdam 
market,  depressing  their  price,  'ihat  is  only  a  rumour, 
to  be  sure,  but  there  is  no  reason  whatever  to  doubt 
its  probability  I'o  carry  out  fell  designs  of  this  kind 
the  Kaiser  and  his  surroundings  are  quite  ready  to 
force  Holland  to  rise  against  them,  and  thus  wdden 
the  field  open  to  their  devastation.  A  coup  de 
Bourse  would  be  perfectly  in  keeping.  We  hope 
though  that  they  will  not  succeed  in  goading  the 
Government  of  the  Netherlands  to  declare  war  because 
that  would  be  to  play  the  German  game  at  a  time  when 
the  chance  of  rushing  a  Dutch  port  might  be  almost  a 
godsend  to  the  baffled,  plunging  rascals  in  BerUn.  It 
is  too  late  now,  from  many  points  of  view,  for  Holland 
to  enter  the  war,  but  we  hope  her  statesmen's  courage 
to  resist  German  domination  will  be  increased  by  these 
abominable  crimes,  whose  perpetration,  indeed,  seems 
to  indicate  rising  German  fury  over  the  increasing 
eflicienc)-  with  which  exports  from  Holland  to  Germany 
are  being  pre\'ented.  Growing  hunger,  as  much  as 
baffled  ragx;  and  spite,  may,  indeed,  be  amongst  the 
motives  that  have  prompted  these  wanton-looking 
crimes.  Therefore  we  trust  the  Dutch  will  be  moved 
to  control  their  foreign  trade  with  a  more  determined 
hand  than  ever,  and  take  effective  measures  to  stop 
smuggling,  while   sternly  insisting  on  reparation. 

Once  more  the  German  hosts  are  endeavouring  not 
now  to  capture  but  to  turn  Verdun.  Did  they  succeed 
it  would  l>e  too  late  to  help  the  new  War  Loan  or  to 
reconcile  the  condemned  population  of  the  empire  to 
empty  s-tomachs.  But  they  \\ill  not  succeed.  One  has 
but  to  read  the  summary  of  events  constituting  the 
first  battle  of  \'erdun,  compiled  by  Mr.  Warner  Allen, 
the  representiitive  of  the  British  Press  \\ith  the  French 
armies  before  \'erdun,  to  realise  how  hopeless  a 
Prussian  advance  to  \ictory  now  is.  We  have  some- 
times been  reproached  for  showing  greater  enthusiasm 
about  F'rench  deeds  in  this  war  than  facts  warranted. 
"It  is  almost  as  if  you  belittled  what  our  own  army 
has  done,"  we  have  been  told.  The  reproach  is  not 
justified,  and  we  should  like  to  remind  readers  that  no 
more  complete  confirmation  of  what  has  been  said  in 
it  regarding  the  marvellous  heroism  of  the  small  bodies 
of  soldiers  holding  the  first  lines  of  trenches  could 
be  found  than  that  contained  in  Mr.  Allen's  last  letter, 
dated  Paris,  Tuesday  last.  The  French  outpost  garri- 
sons at  the  ad\.anced  centres  of  resistance  sometimes 
fought  until  every  man  was  killed,  he  said,  and  their 
heroic  steadfastness  was  often  emphasised  by  vigorous 
counter-attacks.  These  men  died  at  their  posts  fight- 
ing to  the  last  Ix-cause  they  knew  that  the  fate  of  their 
country  depended  upon  their  devotion  to  duty.  \'ast 
accumulations  of  artillery,  overwhelming  swarms  of 
armed  men,  were  gathered  against  \'erdun  in  the 
middle  of  last  month,  and  the  utmost  in  instruments  of 
c<iwardly  brutality,  every  diabolical  ingenuity  and 
scientific  invention  could  bring  to  bear  was  used  in  the 
attempt  to  sitorm  the  city  and  its  fortresses.  It  was 
to  be  a  spectacular  victory  calculated  to  astound  the 
world,  cow  the  Allies,  and  stimulate  the  besotted 
(ierman  peoples  to  part  with  their  last  pfennig  and  bear 
tliB  utmost  privation  of  living  in  order  that  the  Kaiser 
might  carry  on  this  war  until  he  won.  Won  what? 
Dust  and  ashes,  a  brigand's  renown. 


And  it  has  all  been  a  tremendous  failure.  Three 
times  were  the  enemy's  forces  marshalled  for  a  supreme 
effort,  and  three  times  the  brave  citizen  soldiers  of 
France  thrashed  them,  mowed  down  their  masses  of 
advancing  troops  as  the  scythe  mows  standing  corn. 
It  will  be  the  same  with  this  fourth  effort  which  is 
being  directed  not  against  the  fortifications  of  \'erdun 
itself,  but  against  outposts  away  to  the  west  or  north- 
west of  it  in  the  hope,  apparently,  of  being  able  even 
at  this  late  hour  to  find  a  weak  part  of  the  French 
lines,  and  so  to  scramble  through  and  turn  the  Verdun 
position.  But  the  French  armies  are  too  well  provided 
and  well  led  for  that  to  be  possible,  and  it  is  more 
likely  than  not  that  it  will  be  the  Germans  and  not  the 
French  who  will  be  entrapped.  Meanwhile,  inside  the 
empire  hunger,  grief,  sedition,  disillusionment  increase 
apace,  and  a  faked  "success"  for  that  precious  loan 
cannot  be  coopered  up  by  all  the  talent  at  the  Kaiser's 
beck  and  call.      Without  pause  the   exchanges  fall. 

Sea  piracy  as  illustrated  by  the  sinking  of  two  large 
Dutch  steamers  and  a  Danish  one  is  in  full  activity, 
and  we  hear  many  tales  about  what  is  going  on  around 
our  own  coasts."  Some  of  them  are  probably  true* 
enough,  but  until  authorised  they  should  not  be  made 
public.  The  more  ignorant  the  German  Navy  is  kept 
regarding  what  takes  place  in  the  North  Sea  and  in 
the  Straits,  the  more  likely  are  we  to  counter  and 
overcome  its  ingenious  knavery.  For  it  is  a  mean 
warfare  waged  by  cowards  from  whatever  T>oint  we 
look  at  it.  Nothing  could  be  more  revolting  than  the 
ireacherous  submarine  attacks  or  than  the  use  made 
of  Zeppelins  to  murder  non-combatants,  nothing  more 
disgusting  than  the  form  of  piracy  indulged  in  by 
such  vessels  as  the  Moewe.  Equally  base  and 
abominable  is  the  use  of  squirts  throwing  jets  of  fire 
upon  the  troops  attacked  in  the  trenches  or  bravely 
facing  the  foe  in  the  open.  Throughout  this  the  mani- 
festation of  the  German  mind  as  modelled  by  the 
Prussian  Junker  is  rarely  other  than  revolting,  and  it 
always  has  been  revolting.  There  is  no  difference  in 
conduct  or  character  to-day  between  the  German  armies 
that  have  invaded  France  and  Belgium  under  William 
the  Ravager  and  the  armies  of  King  William  of 
Prussia  and  his  Bismarck  masler  in  1870.  All  the 
difference  lies  in  the  greater  masses  of  men  now  em- 
ploved  and  in  the  higher  scientific  or  diabolical  per- 
fection of  the  instruments  of  destruction  now  used.  In 
1870  the  civil  inhabitants  of  France  were  butchered, 
robbed,  burnt  out,  maltreated  at  the  caprice  of  the 
armed  savage  precisely  as  they  have  been  from  the 
day  the  Prussian  hosts'  crossed  the  Belgian  frontier  in 
August,  191 4,  until  now.  Therefore,  to  exp>ect  any 
kind  of  humanity  at  sea  or  on  land  from  the  Prussian 
hosts  would  be  to  court  bitter  disappointment.,  We 
must  make  up  our  minds  to  endure  and  to  strive  above 
all  things  not  to  be  degraded  to  the  German  moral 
level.  That  we  shall  overcome  the  pirates  at  sea  we 
ha\e  no  doubt  at  all,  but  that  the  vexations  of  these 
sinkings  of  harmless  merchant  vessels  will  continue 
and  perhaps  grow  in  vengeful  enormity  are  what  we 
must  expect.  Nevertheless  in  due  time,  and  in  no 
long  time,  the  plague  will  be  stayed. 

But  is  all  Germany  implicated  in  these  abominations 
as  humble  slaves  of  the  Prussian  domineering  clan  ?  .\s 
far  as  we  know,  yes  ;  but  we  shall  by-and-by  be  able 
to  liberate  the  degraded  people  from  the  masterhead 
of  that  clan  and  to  give  them  a  chance  to  rise  in  the 
scale  of  human  beings — the  only  chance  they  seem  as  yet 
to  ha\e  had.  Mutinies  are  now  said  to  be  occurring 
amongst  the  Kaiser's  troops,  even  before  Verdun. 
They  would  be  signs  of  reliellion  against  the  brutalitv 
that'  sends  men  in  mobs  to  their  death  in  gratification 
of  a  madman's  lusts  and  pride,  but  it  does  not  follow 
that  these  outbreaks  signify  a  moral  awakening.  Nor 
can  we  count  in  any  wa'y  on  the  hunger-bred  dis- 
contents. Even  to  the  bereft  and  perishing  Teuton  the 
consoling  dream  is  still  Dcutschland  ueber  Alles. 

While  all  eyes  have  been  fascinated  by  the  great  con- 
flict raging  around  Verdun,  our  Allies  in  other  parts  of 
the  great  circumxallation  have  been  by  no  means  sitting 
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slill.  And  now  that  .spring  has  come  we  must  note 
symptoms  of  a  resumed  offensive  on  the  part  of  Russia 
all  along  her  western  front,  the  beginning  of  pressure 
by  the  armies  at  Salonika,  and  the  indication  given  by 
ihe  presence  of  General  Cadorna  in  London  that  mea- 
sures are  being  concerted  between  the  Italians,  the 
French,  and  oiirsehes  to  put  an  end  to  the  ambitions 
of  the  Habsburgs.  We  are  glad  to  see  that  General 
Cadorna's  splendid  qualities  as  a  soldier  are  being  ap- 
preciated here,  notwithstanding  the  reticence  with 
which  operations  in  the  Italian  Alps  have  been  hidden 
almost  since  war  was  declared  by  Italy  in  May  last 
year.  And  away  in  the  frozen  North  we  still  look  for 
the  destruction  of  the  German  armies  that  have  pigged 
in  Courland  all  winter.  A  good  beginning  has  been 
made,  trenches  and  prisoners  taken. 

As  for  -Asia  Minor,  apart  from  the  disagreeable  plight 
of  our  troops  on  the  Tigris,  a  plight  now  confessedly 
due  in  part  to  slo\enIy  or  unintelligent  equipment  at 
the  start,  prospects  look  fa\ourable.  Russia  is  steadily 
advancing,  will  soon  apparently  possess  Trebizond,  has 
occupied  Ispahan,  the  ancient  capital  of  Persia,  and 
continues  at  sea  to  depri\e  Constantinople  and  Thrace 
of  the  means  of  living,  while  away  in  liast  Africa 
General  Smuts  and  his  able  lieutenants  are  rapidly  de- 
priving the  Kaiser  of  the  last  of  his  colonies. 

Most  days  bring  reports  of  Hulgarian  discontent, 
Bulgarian  mutiny,  and  Bulgarian  longing  for  a 
separate  peace.  The  Bulgar  is  the  Prussian  of  the 
l^alkans  and  a  savage,  treacherous  ruffian.  He 
must  take  his  punishment  with  his  fellow-rufhans.  .\o 
separate  peace. 


Insurance  News. 


The  amount  of  new  business  done  b}-  the  United  King- 
dom Temperance  and  General  Pro\ident  Institution  last 
year  was  less  than  has  been  usual  for  some  years  past, 
Init  it  was  substantial,  and  under  the  circumstances 
quite  .satisfactory.  The  mortality  experience  was 
above  the  average,  as  98  members  lost  their  lives  in 
the  service  of  their  country,  while  the  fall  in  the  value 
(if  securities  was  great,  although  the  rate  of  interest 
earned  on  the  funds  rose  considerably,  and  the  pro- 
j):;rtion  of  working  expenses  to  premium  income  was 
the  lowest  that  has  been  experienced,  being  only  10.25 
per  cent.  A  surplus  of  ;£  1,205,739  ^^'«*s  disclosed  by 
the  valuation,  this  figure  including  the  amount  which 
was  retained  in  191 1  in  respect  of  guaranteed  bonus 
and  tontine  policies,  and  was  the  surplus  after  deduct- 
'"S  ;i'6'6>535  for  depreciation.  For  the  five  years  the 
nett  surplus  was  ;£,"i  ,032,076,  out  of  which  ^^531, 433 
is  allocated  to  providing  !x>nuses,  a  balance  of 
^."500,643  is  carried  forward,  of  which  ;£^25o,ooo  is 
|3l;iced  to  an  investment  reserve  fund.  The  sum  of 
^."71,843  had  already  been  paid  as  interim  Ixjnus.  Had 
there  not  been  the  depreciation  and  the  heavier  mor- 
tality owing  to  the  war  the  directors  could  have  allotted 
bonuses  at  the  rates  declared  in  191 1  ;  but,  as  already 
shown,  only  one-half  the  surplus  is  divided,  which 
allows  of  bonuses  of  22s.  6d.  and  20s.  j>er  cent,  per 
annum  on  whole-life  with-profit  policies  in  the  tem- 
perance and  general  sections  respectively,  and  21s.  and 
20s.  respectively  in  the  case  of  endowments  where  the 
original  term  of  the  policy  is  25  years  or  more.  On 
old  series  endowments  a  reversionary  bonus  at  one- 
Ihird  of  the  annual  rate  of  bonus  allotted  in  191 1  is 
allocated. 

During  the  past  year  the  Equity  and  Law  Life 
.Assurance  Society  issued  275  policies,  assuring 
;^ .400,794,  against  347  policies  for  ;^596,ioi  in  1914, 
the  nett  amount  being  ;^350,044  against  ;^470,ooo. 
l^xpenses  of  management,  including  the  special  ex- 
jjcnses  in  connection  with  the  valuation,  were 
^,'11  gs.  4d.  per  cent,  of  the  premiums,  against 
/,"ii  i8s.  icd.  per  cent,  at  the  previous  valuation.  A 
reduction  of  ;^28,700  in  the  funds  was  accounted  for  bv 
the  fact  that  ;^'40,ooo  had  been  distributed  in  the 
shape  of  cash  bonuses.  The  rate  of  interest  c.irned, 
excluding  reversions,  &c.,  was  ;^^  los.  6d.  per  cent.,  an 


increase  of  is.  3d.  per  cent.  A  profit  of  ;£^34.075  was 
made  on  reversions  which  fell  in,  an  amount  quite  up 
to  the  average  of  recent  years.  An  estimated  deprecia- 
tion of  ;^'8i,5oo  in  the  value  of  the  investments  is 
fully  pro\ided  for  by  investment  reserves  of  ^:83,ooo. 
Including  war  claim's,  the  total  nett  claims  were  within 
the  amount  expected  at  ;£;3o6,429,  and  but  for  the  war 
claims  the  profit  from  a  favourable  mortality  would 
have  been  some  £.'30,000.  At  the  end  of  the  year  the 
total   funds  amounted   to  £5,132,123. 

The  London  .\ssurance  Corporation  did  remarkably 
well  in  19T5,  especially  in  its  marine  department.  Nett 
premiums  in  the  life  department  were  £,"6,275  higher 
at  £^216,510.  After  writing  off  £.146,747  to  meet  the 
depreciation  of  investments  during  the  past  quin- 
quennium the  life  funds  were  £72,683,516.  or  only 
£^39,664  lower.  Interest  earned  was  at  the  rate  of 
£■4  IIS.  id.  per  cent,  against  £^4  5s.  8d.  per  cent. 
.Nett  fire  premiums  increased  by  £'26,176  to  £"715,240, 
while  claims  were  £'22,385  lower  at  £^345. 724  (48.3 
percent.).  Out  of  the  surplus  £86,095  ^^'^''^  carried  to 
profit  and  loss,  an  increase  of  £32,899,  and  the  fire 
fund  was  raised  by  £'30,000,  or  £10,000  more  than 
iii  19x4,  making  the  total  £J8oo,ooo.  lliere  was  an 
increase  of  no  less  than  £329,863  to  £"794,970'  in  the 
marine  insurance  income,  and  after  carrying  £^128,792 
to  profit  and  loss,  against  £^90, 516  last  year,  the  fund 
was  increased  by  £7150,000  to  £?6oo,ooo.  General 
investments  were  written  down  by  £?i8o,ooo,  and  the 
total  assets  amounted  to  £^5, 663, 528,  showing  an  in- 
crease of  £'168,127.  The  usual  20  per  cent,  dividend 
is  announced. 

It  appears  that  the  recent  fire,  suppo.sed  to  have  been 
of  incendiary  origin,  on  the  Brooklyn  Pier,  Ne\v  York, 
in  which  three  munition  steamships  and  30  lighters 
were  involved,  resulted  in  damage  estimated  at  a 
million  sterling,  the  loss  falling  principally  on  the 
marine  underwriters.  The  pier  was  equipped  with 
special  fire  apparatus,  but  the  rapid  spread  of  the  flames 
drove  off  the  watchmen,  and  the  structure.  '.'Ith  its 
merchandise,  eventually  collapsed. 


Tea,  Oil  and  Rubber. 

\'ery  little  change  has  occurred  in  the  price  of  rubber 
this  week.  The  market  was  somewhat  unsettled  by 
doubts  as  to  the  possible  effects  of  the  large  shipment — 
some  1,600  tons — which  safely  arrived  on  the  Auti- 
loclius  from  the  East,  but  as  it  turned  out  there  seemed 
to  be  no  difficulty  in  handling  the  consignment,  and  Ihe 
quotation  for  standard  crepe  has  merely  fluctuated  be- 
tween 3s.  6d.  and  3s.  7d.  Foreign  demands  arc  still 
active,  and  the  large  re-exports  have  been  a  noteworthy 
feature  for  some  time  past ;  indeed,  the  exports  nearly 
balanced  the  imports  last  month.  From  this  it  may  be 
deduced  cither  that  home  consumers  were  particular!}" 
well  lx)ught  or  that  they  are  content  to  iillow  their 
stocks  to  run  very  low  and  live  fro.ni  hand  to  mouth. 
They  are  not  bad  judges  as  a  rule,  but  so  long  as 
foreign  requirements  are  maintained  at  their  'recent 
level,  there  seems  little  probability  of  any  material  re- 
duction in  price,  notwithstanding  the  fact  that  it  must 
be  regarded  as  somewhat  artificial.  Consequently  the 
share  market  shows  a  good  deal  of  streiigtli  and  acti- 
vity, the  lines  most  favoured  being  some  of  the  old- 
established  concerns  and  the  Java  group.  The  volume 
of  business  has  not  been  so  large  as  it  was  some  time 
back,  but  a  steady  investment  demand  is  exj>erienced, 
a'ud  it  is  a  very  poor  share  that  has  to  go  a-begging  in 
these  days. 

Oil  shares  have  been  attracting  increasing  attention 
of  late,  and  the  Russian  group  has  been  particularly 
prominent.  The  magnificent  progress  of  the  Russian 
armies  in  Galicia  and  Asia  Minor  encourages  the  hop* 
that  it  will  not  be  so  very  long  till  the  Dardanelles  are 
forced  and  an  outlet  found  for  our  .-Mly's  immense 
stores  of  grain  and  oil,  which  would  have  an  almost 
immediate  effect  in  re-establishing  the  value  of  the 
rouble.  It  is  also  believed  that  the  experiences  of  the- 
war  will  tend  greatly  to  stimulate  the  consumption  of 
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oil,  and  the  Russian  companies  will  perhaps  benefit 
more  quickly  than  any  others.  Shrewd  operators  have 
therefore  been  steadily  picking-  ip  such  things  as  Ural 
Caspians,  North  Caucasians,  &c.,  whicih  ha-\e  developed 
properties  with  great  potentialities.  Oil  prospecting  has 
unfortunately  lent  itself  to  as  much  rascality  on  the 
part  of  unscrupulous  promoters  as  other  forms  of 
inining  enterprise,  and  the  public  have  burnt  their 
fiflgers  so  often  ihat  they  will  not  be  readily  caught 
again,  but  that  the  industry  has  a  great  future  is  un- 
doubted, and  people  on  the  outlook  for  a  speculative 
investment  might  do  worse  than  devote  a  little  atten- 
tion to  some  of  the  more  reputable  companies. 

Conditions  in  Ceylon  in  1915  were  e\idcntly  much 
more  favourable  for  the  tea  planter  than  the  directors 
of  the  Dimbula  Valley  (Ceylon)  Tea  Co.  had  antici- 
pated. .A.  crop  of  about  the  same  size  as  that  of  the 
previous  year  had  been  expected,  but  the  actual  output 
was  185,793  lbs.  larger  at  1,708,7.1.0  lbs.,  and  the  f.o.b. 
cost  was  only  a  shade  higher  at  5.oid.  Rubber  yielded 
315,070  lbs.,  or  -\o,j6o  lbs.  more  than  a  year  ago,  and 
15,070  lbs.  more  than  the  estimate,  and  the  increase 
was  accompanied  by  a  reduction  of  .Gzd.  to  7.58d.  in 
the  f.o.b.  cost.  As  markets  for  both  products  were 
good,  the  gross  price  for  tea  rose  by  i.gSd.  to  ii.66d., 
while  that  for  rubber  was  no  less  than  6.24d.  up  at 
2s.  7.75d.,  with  the  result  that  nett  profits  showed  the 
substantial  improvement  of  ;^20,7i8  at  -£.54,190. 
Adding  ;£^i3,8o8  brought  forward,  the  directors  had 
^'67,999,  or  _^"24, 179  more,  at  their  disposal,  out  of 
which  they  pay  a  dividend  of  35  per  cent.,  compared 
with  20  per  cent,  for  each  of  the  two  preceding  years, 
:ind  transfer  ;£'2,ooo,  or  double  last  year's  amount,  to 
reserve,  carrying  forward  ;£'i8,o69,  or  ;£r4,26i  more. 
The  crops  for  the  present  year  are  estimated  at 
1,635,000  lbs.  tea  and  340,000  lbs.  rubber. 

Partly  because  of  high  prices  and  partly  of  the  steady 
increase  in  the  rubber  output  the  display  made  by  the 
General  Ceylon  Rubber  and  Tea  Estates  for  1915  was 
•<  xtraordinarily  good,  .\bout  half  of  the  tea  in  bearing 
Is  interplanted  with  rubber,  and  as  the  latter  gradually 
overshadows  the  tea  bushes,  the  output  is  steadily 
shrinking.  Last  year  the  crop  was  142,126  lbs. 
smaller  at  1,935,846  lbs.,  the  decrease  following  one 
of  56,^7  lbs.,  and  the  cost  rose  by  .S5d.  to  7.2od.,  but 
the  price  improved  by  2.03d.  to  io.56d.  Even  bettor 
results  were  obtained  from  rubber,  the  crop  being 
124,499  lbs.  larger  at  730,752  lbs.,  while  the  cost  was 
reduced  by  .43d.  to  is.  o. rod.,  and  the  price  rose  by 
(i.35d.  to  2s.  7.64d.  Trading  profits  were  ^.39,051  up 
at  ;^84,05o,  and  after  meeting  London  office  charges 
and  writing  ;£"3,20i  off  coast  advances,  the  nett  balance 
was  ;^37,o37  up  at  ;^77,228,  making,  with  /,'i4,(')03 
brought  forward,  a  total  of;£'9T,832,  or  ^,^0/^21)  more. 
Of  this,  ;£,"  10,000  is  transferred  to  reserve,  as  against 
nothing  last  year,  and  the  dividend  is  raised  from  20 
per  cent,  to  30  per  cent.,  lax  free,  leaving  ;£"26,932,  or 
^12,329  more,  to  be  carried  forward.  The  crops  for 
1916  are  estimated  at  1,873,000  lbs.  tea  and  835,000 
lbs.  rubber. 

In  spite  of  untoward  circumstances  the  Harpenden 
(Selangor)  Rubber  Co.  makes  a  very  satisfactory  dis- 
play for  the  year  ended  December  31.  Unfavourable 
weather,  and,  to  some  extent,  a  change  to  new  sec- 
tions of  trees  for  tapping  over  a  large  area,  caused  the 
output  to  fall  short  of  the  estimate  by  about  50,000  lbs. 
and  of  the  previous  year's  crop  by  32,720  lbs.  at 
400,207  lbs.  -At  the  same  time,  high  freights  and  war 
risk  insurance  prevented  the  "  all-in  "  cost  from  Ijeing 
reduced  by  more  than  .i2d.,  but  this  small  fraction 
meant  that  the  company  worked  at  the  exceptionally 
low  figure  of  11.23d.  The  average  price  realised,  how- 
ever, was  3.84d.  better  at  2s.  5.i5d.,  and,  after  again 
writing  off  ;^i,490  for  depreciation,  the  nett  profit,  in- 
cluding p^2,482  brought  forward,  was  £5,633,  up  at 
;^33>ii.'5-  *^f  this,  ^1,000,  or  the  same  as  a  year  ago, 
is  transferred  to  reserve,  making  that  fund  ;£'i 2,000, 
exclusive  of  £7,500  from  share  premiums,  and  the 
dividend  is  then  increased  from  80  per  cent,  to  too, 
leaving  ;£r2,ii5,  or  ;^367  less,  to  be  carried  forward. 
Balance-sheet  changes  are  mostly  small,  but  it  may  be 


noted  that  ;£,7,928  has  been  invested  in  War  Loan  and 
Treasury  bills,  and  that  cash  is  £5,633  down  at 
£5>796-  The  crop  for  1916  is  estimated  at  432,000 
lbs.,  of  which  1x8,720  lbs.  have  been  sold  forward  at 
2s.  8Jd. 

As  indicated  in  the  report  of  the  Labu  Co. ,  its  sub- 
sidiary, Cheviot  Rubber,  Ltd.,  did  very  well  in  1915. 
The  crop  was  55,581  lbs.  larger  at  269,266  lbs.,  and 
although  the  all-in  cost  worked  out  at  is.  3.48d.,  or  the 
same  as  in  the  previous  year,  the  price  realised  showed 
the  satisfactory  improvement  of  5.68d.  at  2s.  7.68d. 
Xett  profits  were  ;£,i8,393,  or  an  increase  of  £.8,721^, 
but  a  smaller  balance  of  ;£,3,673  was  brought  forward, 
so  that  the  total  available  for  division  is  £7,762  up  at 
;£^22,o67.  Of  this  an  extra  £5^^  at  ^"4,544  is  trans- 
ferred to  reserve,  making  it  ;£,"2 1,000,  and  the  dividend 
is  then  raised  from  7\  per  cent,  to  11,  leaving  £it„\22^ 
more  at  £7,7^7  to  be  carried  forward.  Property  ac- 
count has  risen  by  /•^6,535  to  £97,176,  owing  to  the 
outlay  on  the  immature  area,  and  cash  balances  arc 
;£'4,355  down  at  £3,012.  The  crop  for  the  present 
year  is  estimated  at  370,000  lbs.  at  an  f.o.b.  cost  of 
I  lid.,  and  unless  war  charges  become  still  heavier,  it 
is  "anticipated  that  the  "all-in"  cost  will  be  about 
IS.  2^d. 

In  the  year  ended  December  31  the  Sungei  Kruit 
Rubber  Estate  did  very  much  better  than  had  been  ex- 
pected. The  crop  amounted  to  255,776  lbs.,  or  nearl} 
56,000  lbs.  more  than  the  estimated  and  84,711  lbs. 
more  than  the  1914  output,  while  the  price  rose  by 
6.72d.  to  2S.  8.33d.  At  the  same  time,  the  "  all-in  " 
cost  was  reduced  by  .98d.  to  is.  2.95d.,  in  spite  of  the 
heavier  freight  charges.  Xett  profits  consequently 
.showed  a  substantial  improvement  of  ;£.'n,3o6  at 
^^18,786,  to  which  was  added  _^"4,827,  or  ;£^70  more, 
brought  forward.  Of  this  an  extra  ;£'4,ooo  at  ^."6,000 
is  transferred  to  reserve,  partly  to  provide  for  excess 
profits  duty,  and  the  dividend  is  then  increased  from 
8  per  cent,  to  20,  leaving  ^424  less  at  .^4,073  to  be 
carried  forward.  It  is  estimated  that  the  output  for 
1916  will  amount  to  300,000  lbs. 

The  Sapumalkande  Rubber  Co.  did  not  do  quite  so 
well  in  the  year  ended  December  31  as  had  been  ex- 
pected with  either  its  rubber  or  tea,  but  we  must  wait 
for  the  meeting  to  learn  the  cause.  Rubber  yielded 
414,501  lbs.,  or  only  16,482  lbs.  more  than  in  1914,  and 
10,500  lbs.  less  than  the  estimate,  and  the  all-in  cost. 
including^  a  rather  heavier  charge  of  .42d.  for  war  risk 
insurance,  was  i.i8d.  higher  at  is.  3.62d., 
against  which  the  gross  price  rose  by  3.62d. 
to  2s.  4.95d.  The  tea  crop  was  some  40,000 
lbs.  below  the  estimate,  and  93,439  lbs.  smaller  than  the 
previous  output,  and  although  the  price  was  2.6od. 
better  at  io.72d.,  the  whole  of  this  gain  was  swept 
away  by  an  increase  of  2.74d.  to  io.2od.  in  the  all-in 
cost.  Profits,  however,  showed  an  improvement  of 
^5,468  at  ;£;24,386,  but  the  directors  prefer  to  keep 
the  dividend  down  to  the  10  per  cent,  paid  for  1914,  and 
transfer  ;^7,ooo  to  development  reserve,  as  against 
;^2,ooo  a  year  ago.  Nothing  is  set  aside  for  income- 
tax  reserve,  compared  with  ^500,  so  that  the  balance 
carried  forward  is  increased  by  .:^886  to  ;^4,972. 
During  the  vear  ;^4,692  was  spent  on  developments, 
but  buildings  and  plant  were  written  down  by  ;43'035' 
leaving  the  cost  of  the  property  only_  3^1,657  up  at 
;£'i68,9i2,  against  which  the  reserves  will  now  amount 
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10  ;^25,ooo.  For  this  year  the  directors  estimate  the 
crops  at  425,000  lbs.  rubber  and  300,000  lbs.  tea. 

TOERAN(iIK     (SL'MATKA)     KLBDER     AND      PKODUCE.— Up     tO      1914 

this  company  was  growing  tobacco,  partly  as  a  stopgap  until 
its  rubber  plantations  came  into  bearing,  but  it  was  not  a  paying 
proposition,  and  the  cultivation  was  discontinued.  Tapping  h.-id 
not  begun  last  year,  and,  with  no  other  source  of  revenue,  the 
outlay  on  upkeep  and  development,  together  with  .ndministra- 
tion  chiirgcs  and  debenture  interest,  was  debited  to  capital 
account.  This  expenditure  for  the  year  amounted  to  ;^i3,2i8, 
maJting  the  cost  to  djite  ;ff 81,576,  and  it  was  consequently 
necessary  to  increase  the  liability  on  loan  account  by  /'^.'oo 
to  jf  16,800.  A  crop  of  40,000  lbs.  of  rubber  is  expected  this 
year,  and  now  that  the  com.pany  is  producing,  it  will  probably 
go  ahead  rapidly,  but  shareholders  may  have  to  wait  some  time 
yet  for  a  dividend,  as  there  is  an  adverse  balance  of  ;^i3,636  on 
profit  and  loss  account  to  be  wiped  out. 

B.AJOE  KiDoKi.  Hi.HBKk  AND  Phodlck.— The  crop  for  the  11 
months  ended  February  29  was  122,841  lbs.,  as  against 
60,657  lbs.  last  year.  Of  this  82,641  lbs.  have  been  sold  to  date 
at  a  gross  <kverage  of  2s.  7<1.  per  lb.  (London  equivalent),  and 
there  remain  to  be  delivered  against  forward  contracts  6,720  lbs 
out  of  the  1915-16  crop,  and  13,440  lbs.  out  of  the  1916-17  crop, 
at  an  average  of  2s.  5d.  per  lb.  The  crop  of  coffee  was  12,207 
piculs,  as  against  14,955  piculs  last  year.  7,040  piculs  have 
been  accounted  for  at  ^3  i6s.  per  picul  (Java),  and  further  sales 
have  been  made  in  the  East  at  improved  prices,  of  which  the 
returns  have  j-et  to  come  in.  The  1916  coffee  crop,  estimated 
at  about  14,000  piculs,  has  been  sold  forward  in  Java  at  F  60 
(over  /5)  per  picul,  sorted. 

Iiatavia  Plantation  Investments.— Rubber  crops  for  January 
25.635   lbs.;   increase,    1,779  lbs. 


!ltetter6  to  the  Bbitot. 

^. 

Dear  Sir, — We  notice,  in  reference  to  our  companv, 
it  is  stated  that  the  gross  expenditure  during  the  year 
was  ^^234,286.  This  is  not  correct.  The  expenditure 
was  ;^i  10,079.  The  amount  deducted  from  the  total 
expenditure,  in  respect  of  Pandon  Dene  plant— viz., 
.;^i34>2o8 — is  not  really  a  credit  against  the  year  1915, 
although  the  adjustment  is  made  in  that  year. 
Yours  faithfully, 

M.   Short,  Secretary. 
\ewcastle-upon-Tyne  Electric  Supply  Co.,  Ltd.,' 
Royal   Exchange    Buildings,   Newcastle-upon- 
Tyne. 
[We  regret  our  misreading  of  the  figures,  which  was 
due  to  the  form  in  which  they  were  drawn  up. — Ed.] 

The  Week  in  Mines. 

The  South  African  market,  which  has  again  been 
in  the  ascendant,  has  been  the  irost  active  department 
in  the  mining  markets  this  week.  In  other  sections 
considerable  activity  has  also  prevailed,  notably  in 
Russian  and  Broken  Hill  shares.  Base  metal  shares 
have  been  freely  bought  on  the  ri.se  in  the  price  of 
metals,  copper  touching  the  highest  level  for  a  hundred 
years,  tin  rising  to  p^.'ige,  and  lead  and  spelter  to 
A36  and  ;^94-.^84  per  ton  resi>ectively.  East  Pool 
and  Agars  have  been  a  prominent  feature  in  the  tin 
group. 

South  and  West  Africans. 
Considerable  activity  has  characterised  the  South 
African  market  this  week.  The  buying  has  come 
chiefly  from  the  Cape,  but  it  has  been  increased  to 
.some  extent  by  local  operations.  The  news  of  the 
mtroduction  of  American  capital  has  stimulated  interest 
in  the  Far  Eastern  Rand  concerns,  especially  in  the 
tewis  and  Marks  group.  East  Rand  Mining  Estates 
have  ri.sen  4s.  6d.  to  i8s.  3d.,  Cloverfields  is  to 
8s.  6d.,  Rand  Klips  2s.  i^d.  to  gs.  ijd.,  Springs  3-32 
to  2  25-32,  the  Options  is.  6d.  to  34s.  6d.,  Modder- 
fonteins  J  to  155,  Gcdulds  is.  to  39s.  6d.,  and  Goerz 
shares  is.  3d.  to  14s.  Knight  Centrals  were  supported 
at  17s.  6d.  on  news  that  the  main  reef  had  been  inter- 
.sected  in  the  station  at  18th  level,  West  shaft,  assay- 
mg  8.4  dwts.  over  58  ins.  Anglo-French  Explorations 
rose  IS.  6d.  to  13s.  gd.  on  the  idea  that  the  report, 
due  shortly,  will  announce  a  resumption  of  dividends. 
Randfontein  Estates  have  been  well  supported  at 
14s.  3d.,  partly  on  Caj>e  account,  though  many  people 
seem  doubtful  whether  the  recent  modifications  in  the 


method  of  ojjcrating  the  company's  subsidiary — the 
Randfontein  Central — will  benefit  the  shareholders 
very  much.  Centrals  have  risen  gd.  to  los.  gd.  Rand 
Klips  and  Welgedachts  at  i  1-32  have  been  bought  on 
revived  rumours  of  impending  proposals  for  providing 
fresh  capital  with  a  view  to  resuming  developments. 
African  and  European  Investments  have  been  marked 
up  I  to  -^,  and  Cape  buying  has  lifted  Bantjes  is.  3d. 
to  14s.  3d.  In  the  Rhodesian  section  Globes  have 
been  in  demand,  and  are  3s.  6d.  tip  at  25s.  6d.,  and 
Chartcrcds  at  iis.  i^d  and  Cam  and  Motors  at  lis.  3d. 
are  better.  Diamond  descriptions  have  continued  to 
meet  with  support,  De  Beers  deferreds  and  preferreds 
being  |  up  at  iij  and  14J  respectively.  West  African 
shares  have  been  wanted,  Ashanti  Goldfields  being 
in  demand  at  19s.  on  the  increase  in  dividend. 

COI'PER    AND    MiSCELLA.NEOlJS. 

In  spite  of  the  record  price  reached  by  the  metal, 
copper  shares  have  not  been  particularly  active  or 
strong.  Rio  Tintos  have  risen  a  point  to  62,  and 
Hampdens  have  spurted  3s.  3d.  to  42s.  6d.,  but 
Utahs  are  |  lower  at  17.  Cordobas  fell  to  4s.  on  the 
disappointing  report.  Russians  have  been  an  active 
feature,  and  are  higher  again,  in  spite  of  profit-taking. 
Tanalyks  have  risen  -^g  to  2|,  Irtyshs  |  to  2^,,  and 
Russo-Asiatics  fV  to  5}.  Tin  shares  have  been  firm 
with  the  metal,  notably  East  Pools,  which  have  risen 
11-32  to  i^jf  on  the  recent  discovery.  Kanos  have 
ri.sen  to  is.  gd.  in  anticipation  of  a  dividend,  and  Jos 
shares  are  higher  at  5s.  lid.  on  the  report.  Siamese 
Tins  have  improved  to  2f.  In  the  American  group 
Colombian  Minings  have  been  actively  dealt  in  up  to 
3s.  on  a  rumour  that  the  Guggenheim  interests  are 
seeking  an  option  on  the  property.  Nundydroogs. 
have  risen  gd.  to  27s.  gd.,  but  Ooregums  fell  to  23s.. 
on  the  reduction  in  dividend. 

The  Broken  Hill  group  has  continued  to  meet  with- 
support  on  the  firmness  of  lead  and  silver.  British 
Prop.s.  have  risen  2s.  6d.  to  29s.,  Proprietarys  is.  6d. 
to  63s.  6d.,  and  Norths  -^  to  2J.  Altogether,  it  has 
been  a  very  good  week  for  shareholders  in  mining 
concerns  as  a  whole. 


MINING    NEWS, 


Lewis  and  Marks  Scheme.— The  scheme  for  the  development 
of  Far-Eastern  Kand  properties,  with  the  assistance  of  financijl 
aid  from  America,  is  the  result  of  a  visit  made  by  -Mr.  Isaac 
Lewis,  of  Lewis  and  Marks,  to  the  United  States.  He  suc- 
ceeded in  interesting  a  financial  group  there  headed  by  Adolph 
Lewisohn  and  Sons,  who  are  largely  concerned  with  copper 
production  in  America.  The  nucleus  of  the  scheme  will  be  the 
Grootvlei  Proprietary  Mines  and  other  properties  belonging  tr> 
the  East  Rand  Mining  Estates,  which  are  controlled  by  the 
Lewis  and  Marks  group.  Mr.  Lewis  has  left  for  South  Afric.i 
with  the  American  engineers,  and  when  they  arrive  the  financial 
details  of  the  scheme,  which  will  involve  the  expenditure  of 
several  millions,  will  be  completed. 

Rio  Tinto.— The  report  for  1915  states  that  the  profits 
amounted  to  ;^i,292,252,  an  increase  of  ^369,008,  but  a  decrease 
of  nearly  half-a-million  as  compared  with  1913,  though  in  that 
year  the  average  price  of  standard  was  ^4  7s.  per  ton  less  than 
last  year.  For  plant  gone  out  of  use,  &c.,  if  14,395,  against 
^14,820,  has  been  written  off,  and  ^3,098,  against  ^^5,492,  is 
allowed  for  investment  depreciation.  The  dividend  is  55  per 
cent,  for  the  year,  against  35  per  cent.,  and  ;£'i59,267,  against 
;,f  162,440,  is  carried  forward.  Although  mining  operations  were 
continued  on  the  same  scale  as  before,  the  output  of  certain 
classes  of  ore  was  still  much  restricted.  Wet  processes  of  copper 
extraction,  as  well  as  smelting  operations,  were  carried  on  upon 
a  normal  basis.  The  average  price  of  standard  copper  was 
^72  I2S.  8d.  per  ton,  an  increase  of  £13  3s.  4d.  per  ton  on  1914. 
Higher  costs,  especially  for  freight  and  fuel,  counteracted  to  a 
very  large  extent  the  higher  price  realised. 

NUNDYDROOC. — The  production  of  gold  last  year  rose  from 
jf303.34i  to  ;^32i,o5o,  but  the  profit  was  only '/2,oo5  higher, 
owing  to  increased  costs  due  to  the  war,  at  /'i43,8o6.  The  divi- 
dend  is  maintained  at  3s.  6d.,  less  tax,  per  los.  share,  but  the 
carry  forward  is  reduced  from  £<)>^7^  to  ^75,087.  Reserves  of 
ore  have  been  increased  by  the  substantial  amount  of  45,700  tons 
to  210,500  tons. 

Cordoba  Copper.— Production  last  year  amounted  to  1,767 
tons  of  blister  copper,  against  1,941  tons  in  1014,  which,  how', 
ever,  realised  ;^i30,927,  as  against  ;f  114,448.  The  profit 
amounted  to  ;f  10,077,  against  a  loss  of  jf4.2o3  in  1914,  and  a 
profit  of  ;if83,32i  for  1913.  Again  no  dividend  is  paid,  and 
after  writing  ofi  .sundry  amounts  ;^i,i29  against  ;f  1,616  i-; 
carried  forward.  Exchange  again  ruled  adver.se,  the  average 
obtained    for   remittances   being  24.79   pesetas   per   ;^i    against 
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26.33  pesetas.  Reserves  of  ore  show  a  further  decrease  from 
155,270  tons,  2.87  per  cent,  copper  to  134,281)  tons,  valued  at 
2.64  per  cent,  copper.  Recent  ore  discoveries,  however,  en- 
courage the  superintendent  to  take  a  more  hopeful  view  of  the 
outlook    for    the   current    \'ear. 

Tin  Areas  ok  Nigkria. — A  loss  of  /■i4,o29  is  shown  in  the 
accounts  for  the  year  ended  May  31.  to  which  is  added  ^^700 
written  off,  making  /■14,72c).  Deducting  the  balance  of  ^^'4,773 
brought  in,  and  the  reserve  account  standing  at  .,^4,760,  there 
remains  a  debit  balance  of  ;if5,io6  to  be  carried  forward.  The 
output  was  70  tons.  In  the  current  year  much  better  results 
have  been  obtained,  the  output  for  the  past  si.x  months  being 
equal  to  that  for  the  whole  of  the  preceding  12  months.  Higher 
prices  have  also  been  obtained. 

Jos  Tin. — In  spite  of  the  poor  results  reported  by  the  parent 
company,  the  Tin  Areas,  this  company  has  achieved  the  best 
results  in  its  career.  Profits  rose  from  /'(),20o  to  jf  18,200,  and 
the  dividend  is  raised  from  7V2  to  10  per  cent,  for  the  year 
ended  July  31   last. 


What    Balance   Sheets    Tell. 


BANK    OF    TORONTO. 

Profit  for  the  year  closed  November  30  last  was  $166,4(14  down 
at  8663,074,  but  the  §402,811  brooight  forward  was  1I95.539 
larger,  .so  that  the  $1,065,885  altogether  disposable  was  only 
$70,925  down,  and  the  only  difference  this  makes  to  the  share- 
holders is  that  they  get  no  i  per  cent,  bonus  this  year.  Their 
dividend,  however,  amounted  to  11  per  cent,  in  even  quarterly 
payments,  war  taxation  for  nine  mouths  demanded  830,505  of 
additional  burden,  and  $15,000,  or  810,000  more  than  a  year 
ago,  was  paid  to  the  Patriotic  Fund,  while  the  Pelgian  Relief 
Fund  got  $1,500  as  a  donation.  A  year  ago  $100,000  was 
applied  to  meet  depreciation  on  stoclfls  and  bonds  held,  but 
nothing  of  that  kind  was  required  for  the  pxast  year,  and  con- 
sequently the  balance  of  $439,383  remaining  to  carry  forward 
is  $36,572  up.  The  bal.ince-sheet  shows  an  increa-se  of 
$3,844,787  in  the  deposit  and  current  account  liabilities,  chief!}' 
in  non-interest-bearing  deposits,  which  rc^e  $3,153,013  to 
$10,529,073.  Altogether  the  liability  is  $48,769,767.  and  the 
current  loans  and  discounts  in  Canada  show  a  decrease  of 
$704,240  at  $41,954,495.  In  coin  and  Dominion  notes  the  bank 
held  $8,651,036,  or  $488,411  more  than  12  months  before,  and 
the  total  of  the  balance-sheet  is  $4,837,840  up  at  $66,767,203. 

PARAGUAY  CENTRAL  RAILWAY  CO.,  LTD, 

With  exchange  round  about  4,000  premium  as  against  gold,  it 
is  not  surprising  that  the  improvement  in  receipts  for  the  year 
ended  June  30  last  and  the  comparatively  small  increase  in 
expenses  did  not  produce  increased  revenue  in  sterling.  Revenue 
in  Paraguayan  money  ro.s<^  $886,775,  '^"<1  ^^e  expenses  $975,311, 
but  in  sterling  the  decline  was  ;f55,466  in  income  and  ^^28.987 
in  expensi's.  Consequently  the  surplus  was  a  mere  ^^26,479, 
although  the  traffic  seems  to  have  been  worked  economically 
enough.  The  average  gold  premium,  the  report  says,  was  73.3 
per  cent,  higher  than  for  the  previous  year,  or  2,972  per  cent., 
against  1,715  per  cent.,  and  it  rose  at  j^ne  time  to  upwards  of 
4,000  per  cent.  Nevertheless,  things  would  appear  to  be  mending 
even  in  Paraguay.  Traffic  shows  improvement,  and  the  Govern- 
ment has,  after  a  fashion,  been  paying  some  of  its  debts.  For 
the  first  seven  months  of  the  current  financial  year,  moreover, 
there  was  a  profit  ^8,533  better  than  for  the  same  period  of  the 
previous  year  at  ^36,643,  and  the  receiver  for  the  debenture 
holders  has  told  the  board  that  since  the  close  of  the  financial 
year  ihc  improved  earnings  have  enabled  him  to  arrange  for 
substantial  remittances  from  Asuncion  to  London,  nearly  all  of 
which  have  been  paid  into  Court  and  invested  temporarily  in 
Treasury  bills.  Probably  this  money  will  be  utilised  for  capital 
purposes,  because  the  company  cannot  got  anybody  to  lend  it 
money  here  or  anywhere  else  abroad.  "Nevertheless,  the  day 
must  come  when  patience  will  have  its  reward. 

"FLOWER"    MOTOR    SHIP    CO.,    LTD. 

A  year  ago  the  directors  of  this   "  Shell  "   subsidiary  st.ated 
that  the  engines  of  the  first  two  ships   delivered   bad   not   nm 
so  successfully   as  they   had   hoped,   and   the   vessels   had   been 
returned    to    the    builders.      The   third    vessel    apiwars   to    have 
been  in  service  for  the  greater  part  of  1915,  but  unfortunately 
it  was  sunk   by  a   Crcrnian  submarine  on   December  30,   so  that 
the  company  at  present  has  no  vessel.      Interest  at  4  per  cent. 
per  annum  is  payable  by  the  builders  of  the  two  ships,  for  the 
running  of  which  they  assumed  the  responsibility,  and  altogether 
the  income  for  the  12  months,  including  ;^637  brought  in,  showed 
an     increase    of    ^'20,871     at    ;^28,S26.       After    providing     for 
administration  charges  and  reserving  ^3,100  for  income-tax,  the 
nett  balaiiie  was  ;f  16.029  up  at  ^^23,666,  out  of  which  a  dividend 
of  5  pev  cent,   is  paid,   as  against  4  per  cent,   for  the  jirevious 
year,  an  1  £3,02-;  is  written  off  for  preliminary  expenses,  leaving 
/i  1,889  or  /i  1,252  more  to  be  carried   forward.     In   place  of 
the  item  of  ;^9o,345   for  motor  vessels  in  the  pre\ious  accounts 
the  balance-sheet  shows  /i  17,224  due  from   Swan,   Hunter  and 
Wigham   Rich.ardson  and   insurance  policies  on   the   "Abelia" 
*"■■  /65,ooo.     The  policies  are  under  the  C<ivernment  scheme,  by 
which  p.ayment  for  losses  is  spread  over  12  months  with  interest 
at  4  per  cent,  per  annum  on  the  outstanding  balances.     Loans 
at  short  notice  for  ^83,850  have  disappeared  from  the  balance- 
sheet,  but  debtors  owe  / 12,042  more  at  /'i8,28i,  and  the  com- 
F>any    has    invested    /7,9i6    in    Treasury    bills,    while    cash    is 
/■3.603  down  at  ^1,469,  ag.ainst  which  ^6,832  more  at  .;^i2,742 
i=  due  to  creditors  and  on  bills  payable. 


NEPTUNE  STEAM    NAVIGATION    CO.,   LTD. 

Like  most  other  shipping  companies,  the  Neptune  did  re- 
markably well  last  year.  Nett  profits  amounted  to  /.  141), 710, 
almost  exactly  double  those  of  the  previous  12  months,  which, 
however,  were  nearly  ^40,000  less  than  in  1913.  With  ^'5,060 
more  brought  in  the  available  balance  is  up  ^78,470  at  /'i(x),632, 
but  the  directors  prudently  propose  to  leave  the  dividend  at 
20  per  cent.,  to  write  off  ;^io,ooo  more  at  ^50,000  for  deprecia- 
tion, and  to  raise  the  carry- forward  to  ;^92,384  as  a  provision 
against  K.xcess  Profits  Duty  and  other  contingencies.  Sundry 
creditors  are  ^^65,165  higher  at  ,^103,073,  but  bills  payable  on 
insurance  account  have  been  reduced  by  ^^48,000  to  ;£^5,7oo. 
The  company's  fleet  stands  in  the  books  at  ;^25i,544,  an  increase 
of  ^'62,540,  and  investments  are  doubled  at  £\^,^y),  while 
debtors  have  been  reduced  by  ^^37,000  to  £1(1,^2^,  and  cash  in 
hand  is  only  £ygs,  against  ;<'48,5oo.  During  the  j-ear  one  of 
the  older  vessels  was  sold,  while  one  new  and  two  second-hand 
steamers  were  added  to  the  fleet. 

SCOTTISH    TUBE    CO.,    LTD. 

Like  so  many  other  undertakings,  this  company  has  elected 
to  make  provision  for  excess  profits  duty  ibeforc  arriving  at  the 
figure  which  is  disclosed  as  the  nett  profit  for  1915,  but  even 
then  the  total  is  £18.220  up  at  ^^'68,543.  Adding  ^10,318  broujfht 
forward,  the  available  balance  is  ^'19,044  larger  at  ^78,861,  and 
of  this  ;if9,ii7,  or  ^^4,792  more,  is  written  off  for  additional  de- 
preciation, making  ^15,000,  as  against  ;^io,ooo,  for  the  year. 
Reserve  also  gets  ;t5,ooo  more  at  ^15,000,  and  the  dividend 
on  the  ordinary  shares  is  doubled  at  5  per  cent.,  leaving  the 
balance  carried  forward  ;^4,o78  up  at  ^^14,396.  During  the 
year  ;^2,8o5  was  spent  on  property  and  goodwill  account,  so 
that  this  item  is  ^12,195  down  on  balance  at  ^^479,016,  against 
which  there  is  a  further  reduction  of  ^6,400  to  /i 79,250  in  the 
debenture  stock  outstanding.  Stocks  are  ^{,59,293  larger  at 
;^246,297,  debtors  owe  ,£66,785  more  .at  ;£i97,99i,  and  cash  has 
risen  by  ;£26,ii4  to  ^'48,515,  while,  on  the  other  hand,  there  is 
an  increase  of  ;£i22,o3i  to  ;£234,20o  in  sundry  creditors. 
RIVET,    BOLT    AND    NUT    CO.,    LTD. 

This  company  does  not  appear  to  have  been,  fortunate  enough 
to  secure  Government  work  on  a  sufficient  sxale  to  counteract 
the  decline  in  its  trade  in  other  directions  in  1915,  and  its 
profits  were  ,^5,439  lower  at  ;£59,793.  Adding  ^5,231  brought 
in  and  deducting  ;£io,f)26  for  depreciation,  the  nett  surplus  was 
_,f54,398,  or  a  decrease  of  £4,7y3-  The  dividend  on  the  ordinary 
.shares,  however,  is  maintained  at  6  per  cent.,  together  with 
the  bonus  of  2  per  cent.,  and  by  reducing  the  appropriation  to 
ordinary  reserve  by  ;£7,ooo  to  ;£8,ooo  the  directors  have  ;£io,64S, 
or  ^£2,227  more,  left  to  carry  forward.  Current  liabilities  are 
^26,414    up    at   ^"104,061,    against    an    increase    of    ;f29,229    to 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty   of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  .-^nd  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviU  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  tiee  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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^102,044  in  sundry  debtors.  Stocks  are  about  the  same  as  a 
year  ago  at  /59,843,  and  cash  is  ;£io,o45  down  at  /46,264,  but 
tho  comp^iny  has  t>een  buying  (iovernmtnt  loans,  and  its  in- 
vestments  have   risen  by  /.  19,543  to  ^178,896. 

FOREIGN,    AMERICAN    AND    GENERAL     INVESTMENTS   TRUST 
CO.,     LTD. 

Klvlmur'  tell  off  /i4,(>^(i  for  the  year  closed  15th  inst.,  and 
amounted  to  £^(>,<3<)y,  but  the  balance  of  /ij.bSb  brought  for- 
ward was  /.5,043  better,  so  that  the  jf-8,421  available,  after 
meeting  expenses  and  debenture  stock  interest,  is  only  /.7,554 
down.  The  directors,  however,  again  reduce  the  deferred  stock 
dividend,  this  time  by  i  per  cent,  only  to  5  per  cent,  for  the 
year.'  This  is,  however,  again  a  reduction  of  li  per  cent,  on 
two  ye.irs  ago.  I'rom  the  chianges  in  and  redemption  of  securi- 
ties a  profit  of  ;^6,577  accrued,  of  which  /3,f>55  was  applied 
to  write  down  the  co.st  of  stocks,  leaving  the  capital  reserve 
account  ^^2,9 12  larger  at  /"i25,8i6.  Investments,  less  amount 
written  off,  increased  /.33,835  to  ,^'2, 170,965,  and  cash 
diminished  ^33,215  to  /.9,765.  The  usual  full  and  excellent 
exhibit  of  the  conip.nny's  position  is  included  in  the  report. 
AMERICAN  INVESTMENT  TRUST  CO.,  LTD. 
This  twin  of  the  I'oreign,  American  and  General  Investments 
Trust  suffered  a  less  diminution  of  revenue  in  its  year  closed 
:;th  inst.,  its  revenue,  after  deducting  income-tax,  being  only 
j^7,6io  down  at  .ii'97,i54.  After  deducting  expenses  and  interest, 
there  was  ^57,210  left,  or  only  ^5,235  less  than  a  year  ago,  and 
the  .i£i3,()57  brought  forward  was  ^^2,784  larger;  consequently, 
the  £-ofib-}  available  to  divide  showed  a  reduction  of  only 
j^'2,451,  and  the  dividend  is  maintained  at  8  per  cent,  for  the 
year  on  the  deferred  stock,  with  £1,:^^  more  at  ^'15,375  left 
to  carry  forward.  On  the  year's  dealings  in  and  sales  and 
redemptions  of  securities  there  was  a  profit  balance  of  ^i8,45('), 
which  was  ^^13,291  bigger,  and  of  this  ^7,901  was  utilised  to 
write  down  the  value  of  securities,  leaving  the  capital  reserve 
increased  by  ^10,555  to  ^^298, 705.  The  total  book  value  of  the 
investments  held  is  now  ^^'2, 374,998,  an  increase  of  ..f 46,706  on 
the  year,  and  in  the  same  time  the  cash  has  shrunk  ^'36,370  to 
^9,820. 

BRITISH  AND  AMERICAN  MORTGAGE  CO.,  LTD. 
This  sound  old  company  had  a  revenue  of  ^120,096  for  the 
vear  1915,  or  ^^3,711  more  than  for  1914.  ilost  of  the  improve- 
ment came  from  profit  on  exchange,  which  was  ^^2,574,  the 
inlerest  on  mortgages,  after  deducting  commission,  having 
yielded  ;£i,538  less  at  ^£105, 768.  After  meeting  all  charges, 
including  ;f  1,068  for  taxes  and  charges  on  real  estate,  an  entry 
which  app<\irs  for  the  first  time,  the  directors  were  able  to  make 
up  tho  distribution  on  the  ordin:iry  shares  to  15  per  cent,  by 
;idding  .-i  5  per  cent,  bonus  to  the  usual  10  [Jer  cent,  dividend. 
A  year  ago  the  bonus  was  3  per  cent.,  and  two  years  ago 
5  per  cent.  They  also  place  26. 500,  or  ;^2,ooo  less,  to  the  con- 
tingency fund,  but  give  the  reserve  j[.%io  more  at  £<).$^o.  This 
will  leave  £2,ooy,  or  £233  less,  to  be  carried  forward.  Tho 
reserve  and  contingency  funds  now  amount  respectively  to 
^'225,000  and  ■^"50.000.  Loans  on  mortgages  decreased  ;^i47,o94 
last  vear,  and  now  amount  to  ;^'i, 260,216.  Terminable  deben- 
tures' were  reduced  'by  £-,<)7S  to  ;^502,858.  and  by  applying  for 
/.■66,ooo  of  the  4J  pir  cent.  War  Loan,  the  directors  were  able 
to  convert  ;i49.375  of  2\  per  cent,  ('onsols  held  for  the  re.serve 
fund.  I'articulars  of  the  reserve  fund  investments  are  set  forth 
with  the  report. 

EDINBURGH  AMERICAN  LAND  MORTGAGE  CO.,  LTD. 
In  contrast  to  the  majority  of  land  mortgage  companies  this 
undertaking  did  very  well  in  1915.  Receipts  from  interest,  i\:c., 
were  £^,22^,  up  at  ;^57,i48,  and  there  was  also  a  gain  of 
^^1,640  at  .^1,885  on  exchange,  while  expenses  were  reduced 
by  ^,'699.  Including  /.'9S2  or  /.'563  more  brought  in,  the  nett 
profit  was  £7,131  Ijetter  at  £3^,~33,  but  it  requires  nearly 
^^3,500  more  to  maintain  the  dividend  of  10  per  cent,  and  bonus 
of  I  per  cent,  on  the  ordinary  shares,  owing  to  the  new  capital 
issued  in  1914  ranking  for  the  full  year.  Of  the  surplus  remain 
ing  an  extra  ^^4,000  at  ;^'io,ooo  is  written  off  investments,  and 
a  slightly  larger  sum  of  /3,i56  is  transferred  to  accrued  in- 
terest reserve,  but  the  reserve  fund  gets  £^i^  less  at  £.j,oao, 
leiving  ^'299  more  at  ^'1,282  to  be  carried  forward.  With  the 
present  addition  ^he  accrued  interest  reserve  will  equal  the 
amount  of  accrued  interest,  so  that  the  incojne  of  the  companv 
will  now  be  on  a  purely  cash  basis,  credit  being  taken  only  for 
interest  actually  received.  Mortgages  show  a  reduction  ot 
/.'3,o9i  at  27"'>'"9.  and  investments  have  been  reduced  bv 
/'2i,o25  to  ;f59,362,  again.st  a  purchase  of  /i9,98i  War  l,oan". 
f)n  the  other  hand,  liabilities  on  terminable  debentures  and  de- 
posits are  /2(),o<ii  down  at  ;^379,o3i,  but  the  companv  his 
borrowed  £\\\nti  from   its  bankers. 

NATIONAL    TRUST    CO.,   LTD, 

This  Toronto  company  made  a  nett  profit  of  ^^47,086  in  the 
IMist  year,  and  as  ^'11,231  was  brought  forward  the  credit  at 
profit  and  loss  was  altogether  /58,3i7,  out  of  which  four 
quarterly  dividends  at  the  rate  of  10  "per  cent,  per  annum  have 
been  jiaid  and  /.' 10,274  utili.sed  to  write  off  cost  of  premises. 
Then  £2,\ii,>  has  been  utilised  in  subscriptions  to  the  Patriotic, 
Red  (.'ross  and  other  funds.  The  balance-sheet  .shows  that  real 
estate  mortgages  are  held  to  the  value  of  ;^i,  169,584,  that  is 
on  the  guaranteed  trust  account,  while  ;fC645,3i7  representing 
the  capital  account  has  been  invested  in  real  estate  mortgages, 
actual  ownership  in  real  e.states,  loans  on  Stock  Exchange 
securities,  and  in  bonds  and  stocks.  Altogether,  there  are 
estates,  trust  and  agency  accounts  representing  an  aggregate  of 
^  10,1 10,741     in    addition,   so    that    the    balance-sheet   total    is 


;£i2, 191,606,  and  the  company  would  appear  to  be  a  very  power- 
ful one. 

PEEK,  PREAN    AND  CO.,    LTD. 

Good  results  were  again  obtained  by  this  well-known  com- 
pany in  the  year  ended  December  31.  Revenue  was  debited 
with  ^26,243,  or  £i,S<)A  more,  for  renewal  and  maintenance  of 
plant,  S.C.,  and  £13.2^3,  or  ,/4-537  more,  for  depreciatfon,  but 
even  then  the  nett  profits  showed  an  improvement  of  £7,^1  at 
£1 19,478.  With  a  much  larger  balance  of  ;f 78,853  brought  for- 
ward, the  divisible  total  was  ^'19.978  "P  at  /i98,33i,  f«it  of 
which  a  further  ^^15,000  is  tr.-rasferred  to  re.serve,  makmg  it 
2i6o,ooo,  and  after  repeating  the  dividend  of  10  per  cent,  and 
bonus  of  15  per  cent,  on  the  ordinary  shares,  the  sum  carried 
forward  is  increased  by  the  amount  of  the  gain  just  noted  to 
^■98,831.  The  expansion  of  the  frusiness  has  led  the  company 
to  carry  considerably  larger  stocks,  the  value  of  which  is  jf  83,912 
up  at  ;f268.i64,  while  debtors  have  risen  by  £41). 31-  to  /20i,i0'i. 
Investments  have  been  reduced  by  £.22,ot)o  to  ;^2,432,  and  cash 
is  ;£i5,2o8  down  at  ^15,558,  but,  in  spite  of  this,  ^^29,786  more 
at  ;f  77,345  is  due  to  creditors,  and  it  has  also  been  necessary  to 
obtain  a  loan  of  ;^5o.ooo  from  the  bankers. 

EVANS,    SONS,    LESCHER    AND    WEBB,    LTD. 

Careful  preparations  in  tlie  way  of  laying  in  heavy  stocks 
enabled  this  firm  of  wholesale  chemists  and  druggists  to  cope 
with  the  large  increase  in  1915  caused  by  the  diversion  to  this 
country  of  trade  hitherto  done  with  Germany.  Including 
£3,r&7  more  at  ^4,314  brought  in,  the  profits  were  /i7,044  up 
at  ^65,388,  and  after  providing  for  fixed  cllarge.s  and  trans- 
ferring ;^io,ooo,  ox  double  last  year's  amount,  to  reserve,  a 
balance  of  ;£34,593,  or  ^11,278  more,  was  left.  The  dividend 
on  the  ordinary  shares  is  ag.iin  increased  by  2J  per  cent,  to  10, 
and  the  bonus  is  doubled  at  5  per  cent.,  leaving  the  balance 
carried  forward  £3,779  up  at  ^8,093.  Stocks  show  an  increase 
of  £'$-^'3^^  ^*  /^,?53.900'  debtors  owe  238'9'7  "'^''  '''  /^S^JS^. 
and  ca.sh  is  /.■5,694  up  at  /io,044,  against  which  creditors  have 
ri.s<'n  by  ;<,'i42,223  to  £263,792,  and  bank  loans  are  ;f28,65.! 
higher  at  273>°5'-  Troperty  accooint  is  ^3,403  up  at  /175,88s, 
and  plant,  &c.,  ^4,261  up  at  ;f56,36i,  probably  as  the  result  of 
the  expenditure  on  the  new  works  at  Runcorn,  which  have  just 
been  completed  and  are  now  to  be  adapted  for  the  manufacture 
of  many  articles  hitherto  obtained  from  (jerraany.  On  the  other 
hand,  £12,7^4  wa's  received  on  jireference  .shares,  m.aking  the 
paid-up  capital  ;f5i2,754. 

SLAZENGERS,    LTD. 

The  directors  say  that,  while  this  company  secured  some 
Government  war  contracts,  the  bulk  of  its  trade  in  1915  con- 
sisted of  the  normal  productions.  Heing  dealers  in  sporting 
goods,  the  company  naturally  felt  the  effects  of  the  general  dis- 
turbance, and  as  in  addition  its  trade  with  the  .s<veral  belli- 
gerent countries  has  disappeared,  the  gross  profits  for  the  year 
showed  a  further  shrinkage  of  ;£26,4i6  at  £3S,74n.  Administra- 
tion exjKUses  were  cut  down  b)  25' ■°8  10  ;f6, 215.  and  nothing 
is  .set  aside,  compared  with  the  ^"•S''^  '°  ^  ^^^  contingency 
reserve,  so  that,  after  providing  for  income-tax,  depreciation, 
^.c,  the  nett  balance  is  ;^i4,()4i  lower  at  ^'22,59!.  Of  this, 
/.'2.659  les>  .It  £$,4()7,  being  20  per  cent,  of  the  nett  trading 
profits,  is  transferred  to  generril  reserve,  and  the  dividend  on 
the  ordin.iry  shares  is  redyced  from  10  per  cent,  to  6  per  cent. 
.\  year  ago  the  directors  got  half  of  the  surplus,  in  .accordance 
with  the  articles  of  association,  but  there  is  nothing  for  them 
now,  and  the  balance  carried  forward  is  therefore  increased  by 
23>344  '"  2' ^'4^9-  Goodwill,  trade  marks,  and  patents  stand 
in  the  books  at  ,^152, 038,  or  within  ;fi3,ooo  of  the  ordinary 
share  capital,  and  are  likely  to  prove  a  serious  handicap  in 
present  conditions,  in  spite  of  the  fact  that,  as  the  directors 
jxiint  out  with  pride,  the  company  has  been  able  to  build  up  a 
reserve  of  £37.S'2  out  of  about  four  and  a-half  years"  trading. 
Stocks  have  risen  hj  /■i6,.jo5  to  /'5S.777,  but  debtors  owe  ;f2.704 
less  at  ^44,312,  and  cash  is  ;fi7,3i7  down  at  ^^28,094,  while 
2S>3^3  more  at  2'9'55'  '*  '^"'^  '"  creditors. 


DIVIDENDS     ANNOUNCED. 

African  Steam  Ship.— 6  per  cent,  for  six  months  ended  Uec  ji, 
making  10  per  cent,  for  1915,  ta.\  free,  against  7  per  cent 

Harramia  Mining  and  Exploration. — For  vear  ended  Dec.  31  of 
7j  per  cent.  (2jd.  per  share,  less  tax  at  2S.  8d.)  on  the  10  per  cent, 
non-cumulative  preference,  payable  .\pril  5.  For  1914  the  prefer- 
ence shares  received  the  full  dividend. 

Birmingham  Small  Arms. — Interim  on  the  ordinary  at  5  per 
cent.,  free  tax,  payable  April  i. 

British  Westinghouse  Electric  and  Manufacturing. — On  the 
preference  for  1915  at  the  rate  of  7J  per  cent. 

Brompton  and  Kensington  I'lectricity. — After  transferring  £3,000 
from  the  reserve  fund  to  nett  revenue,  and  appropriating  to  depre. 
elation  and  sundry  reserve  accounts  ;f9,656,  against  /i2,r2i  a  year 
ago,  final  on  the  ordinary  at  the  rate  of  11  per  cent,  per  annum, 
making  10  per  cent,  for  \par  to  Dec.  31,  less  tax,  same  as  for  19:4, 
carrying  forward  /6  01 1,  against  ;f  5,625. 

Bukit  Lintang  Rul>!i  r. — Interim  of  20  per  cent  ,  less  tax,  against 
10  per  cent,  a  year  ago. 

Bukit  Rajah  Rubber. — Interim  of  10  per  cent.,  less  tax,  making 
26  per  cent,  to  date  on  account  of  year  ending  March  31,  a  year  ago 
12  per  cent.,  making  24  per  cent,  to  date. 

Champion  Keef  Gold  of  India. — Interim  on  account  of  year  end- 
ing Sept  30  of  3d.  per  share,  less  tax,  payable  May  2,  against  4d. 
per  share  last  year. 

Chenderiang  Tin  Dredging. — Second  interim  of  2J  percent.,  free 
tax,  on  account  of  year  ending  31st  inst.,  payable  24tb  inst. 

Damansara  (Selangor)  Rubber. — Final  of  22|  percent.,  payable 
April  14. 
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Ferreira  Deep. — 22J  percent.  (4s.  6d.  per  share)  for  period  ending 
March  31,  against  25  per  cent,  last  year,  and  174  per  cent,  in  Sept. 
last. 

Glen  Rubber  and  Tea. — Interim  of  5  per  cent,  actual,  less  tax, 
same  as  a  year  ago. 

Gopeng  Consolidated. — 8d.  per  share,  payable  April  7  ;  preceding 
dividend  was  7d.  per  share. 

Inch  Kenneth  Rubber. — Interim  of  15  per  cent.,  less  tax,  against 
5  per  cent. 

Ivanhoe  Gold. — Final  in  respect  of  1915  of  3s.  per  share,  making 
103.  6d.  for  the  year,  same  as  for  1914,  payable  April  27,  less  tax. 

Keixjng  (.Malay)  Rubber. — Final  of  45  per  cent.,  less  tax, 
making  75  per  cent,  for  year  ended  Dec.  31,  against  45  per 
cent,    for    1914. 

Kintyre  lea  Estates. — Interim  of  5  percent.,  less  tax,  on  the 
ordinary  in  respeci  of  year  ending  June  30,  as;ainst  3  per  cent. 

Kombok  (F. M.S.)  Rubber. — Final  of  10  per  cent,  in  respect  of 
year  ended  Dec.  31,  making  r.',  percent,  for  the  year,  equivalent 
to  2  2-5d.  per  share,  less  tax,  at  2S.  8d.,  against  6J  per  cent.,  ^4, 614 
to  reserve,  forward  ;fi3,6i4,  against   ;f3,503. 

La  Rose  Consolidated. — Quarterly  of  i  per  cent.,  payable 
Apr;l  20. 

Melbourne  Tramway  and  Omnibus. — 6d.  per  share  for  quarter 
ending  March  31,  and  a  bonus  of  is.  per  share,  making  is.  6d.  per 
share,  payable  April  i,  against  is.  a  year  ago. 

Monte  Video  Waterworks — Final  on  the  shares  of  5  per  cent., 
less  tax,  makmg  8  per  cent,  for  the  year,  placing  /ij.ooo  to 
reserve,  same  as  a  year  ago. 

North  Hummock  (Selangor)  Rubber  --Interim  of  10  per  cent., 
less  tax,  on  account  of  year  ending  June  30  next,  payable  April  17, 
against  5  per  cent. 

Ooregum  Gold. — Balance  tor  1915  ol  is.  6d.  per  share  (less  tax 
at  2S.  8d.)  on  both  prelerence  and  ordinary,  against  23.  per  share 
a  5'ear  ago,  payable  April  18,  making  4s.  per  share  on  the  prefer- 
ence and  3s.  per  share  on  the  ordmary,  or  40  per  cent  on  the 
preference  and  30  per  cent,  on  the  ordinary  respectively  for  the 
year  (less  tax)  against  45  per  cent,  and  35  per  cent,  fcr  1914. 
t)riental  Consolidated. ^50  cents  per  share,  same  as  last  year. 
Philadelphia  Company. — Semi-annual  of  3  per  cent,  on  the 
G  per  cent   cumulative  preferred,  payable  May  i. 

Renong  Tin  Dredging. — 15  per  cent,  on  the  preference  for  year 
ended  June  30  last,  payable  25th  inst.,  less  tax  at  3s. 

Sudan  Gold  Field. — For  year  to  Dec.  31  last  of  is.  per  share 
(less  tax  at  2S.  8d.),  payable  April  5,  same  as  for  1914. 

Transvaal  Gold  Mining  Estates.  — 10  per  cent.  (2s.  per  share)  for 
period  ending  March  31,  against  12J  per  cent. 

Vickers. — The  directors  announce  that,  under  existing  circum- 
stances, the  accounts  for  1915  must  necessarily  be  delayed.  In 
the  meantime,  it  has  been  arranged -that  the  final  dividend  on  the 
preferred  stock  and  preference  be  payable  30th  inst. 


COMPANY  MEETINGS. 


Ax.VAXDALE  a.mj  So-\",  I.Tn. — Further  considerable  increases 
in  the  cost  of  raw  materials  took  place  in  the  12  months  ended 
December  25,  and  although  there  has  beon  a  substantial  rise  in 
the  price  of  paper,  the  directors  of  this  undertaking  say  that 
this  is  only  now  beginning  to  be  effective  in  restoring  the 
margin  between  selling  price  and  cost.  Nett  profits,  including 
/•"35  "lore  at  ;^994  brought  in,  were  ^^709  up  at  ^4,294,  out  of 
which  the  preference  dividend  is  met,  /i.ooo  is  transferrod  to 
depreciation  and  reserve  .account,  and  ,^.'500  is  written  off  in- 
vestments, against  nothing  a  year  ago,  leaving  £(>2y,  or  /609 
less,  to^  be  carried  forward,  subject  to  directors'  and  auditors' 
lees.  Changes  in  the  balance-siheet  are  not  of  much  importance, 
but  It  may  be  noted  that  while  current  liabilities  have  been 
reduced  by  ^.3,000,  the  company  has  had  to  obtain  a  bank  over- 
draft of  /.1, 186,  while  cash  balances  are  .^1,497  down  at  /j; 
1  lie  reorganisation  of  the  power  plant  ha.s  proved  a  success,  but 
the  hoped-for  eccnomies  hive  not  been  fullv  realised  owing  to 
the  enormous   rise    in    the   cost   of  coal. 

-MlLWAL-KEE  A.SD  CHICAGO  Breweuies,  Ltd.— Owing  to  the 
widespread  depression  in  the  United  States  which  followed  the 
outbreak  of  war,  and  to  unfavourable  weather  in  the  summer, 
the  sales  of  beer  in  the  12  months  ended  September  30  showei 
a  further  heavy  decrease  of  154,876  barrels  at  858,801  barrels 
Mett  profits  of  the  American  Co.,  including  /;5,7io  or  /i  Skk 
more,  bro^ught  in,  were  ^38,801  down  at  ,^100,071,  and  the 
dividends  p.ud  were  reduced  by  /.'9,446  to  /si,i8?,  of  which 
/53,iSo  came  to  the  English  Co.  Aftcr^neeting^^anous  chlrges 
and  providing  /.5,204,  or  .^4.458  more,  for  income-tax,  the 
amount  available  was  /.  12,848  smaller  at  ^47,636,  oiJt  of 
which  a  dividend  of  5*  per  cent,  is  paid,  .as  against  7  per  cent. 
la.st  year,  and  ^.749  ,s  carried  forward.  Liabilities  on  deben- 
ttires  have  been  icduced  by  ^'20,537  to  ^61,612,  while,  on  the 
other  hand  investments,  including  bonds  of  the  American  Co  , 
are.  ;^i9,86S  down  at  /.7S.729.  The  indebtedness  of  the 
W  7'""  5  ?■    "r  ^-t°'3*  '''*"  ■-'t   /S^,4r4,   but  cash  has  risen 

fy  ^29.257  to  ^33,970. 

PUM-MEK  RoDDis,  IXD.-A  recovery  of  ^,.304  ,0  £2a,-.i2  Is 
shown  in  the  nett  profits  for  the  ,2  month.s  ended  Februa'ry  7 
and  /4,6oo  more  at  /.6,So,S  was  brought  in,  giving  a  tot.J  of 
^27.4'o  to  be  dealt  with.  Of  this,  income  tax  requires  an 
extra  ;ii,565  at  .^3,515,  and  after  repeating  the  dividend  of 
5  per  cent,  on  the  ordinary  .shares,  the  balance  earned  for 
ZfuVr  '"""^T"^  ^^  /5..66.to  /,2,or,4.  Property  and  good- 
Z  AT.T,\  P""  "7"  ^lf"'^i3  to  /2t4,8o9,  and' plant,  &c., 
r.lJ",'^'^  ^3')."St,  while  on  the  other  hand  mortgages  on 
h\TJ  I  T  -^«'7o.^,  "P  at  ^,,,054.  Stocks  are  only  /,,33S 
higher   at   ^^71,083,   debtors  owe  ^3,49,    less   at   /to622     and 

^.^^^•i^;  d;'>PP'=d  ^y  £^^yp  '«  /-yo,:  against  aSfncr^se  of 
™  4-37'9'7  '"  sundry  creditors, 
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THE    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY. 

THE    QL'LXnl  EXNIAL   INVESTIGATION. 
The   90th  annual    general    meeting    was    held    in    Glasgow   en 
Thursday,  Mr.  Robert  I'.Iyth  (chiurman  of  the  board  of  directors) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  after 
referring  to  the  details  of  the  year's  transactions,  said  it  was  a 
matter  for  surprise  and  congratulation  how  little  the  war  had 
affected  the  society's  normal  progression. 

THE   WAR   AND    THE   DEfEECIATIOM    IN    IRVEiTMEKTS. 
Its    influence    on    the    quiiicineniiial    investigation    w.as    very 
marked,   however,  in   the  amount  of  depreciation   which   it   had 
caused  in  the  value  of  the  securities.     The  sum  of  ;i35,ooo  had 
been   written  off  in  connection  with  the  sale  of  assets  of  about 
^'1,000,000   invested    in    America   and    other    foreign   countries, 
i  he    proceeds   had   been    invested    to  .secure   a   better  return    at 
home,    and   the   .sale   had  enabled   the   society  to   give   effective 
support  to  the   Government  loans   for  financing   the   war.     The 
society   had   now    _£i, 300,000    so  invested.      In    addition   to    the 
comparatively  small  loss  on  realisation,   they  had  .written  off  a 
very  large  sum  on  revaluation  of  the  assets,  and   the  total  pro- 
vision far  the  quinquennial  period   was  ^^700, 000.     No   use  had 
been   made   of  nominal    or   minimnm    prices    in   the    valuation. 
When  no  genuine  market  existed  the  values  of  perpetual  stocks 
were   written   down   in   relation  to  the   fall  in   similar  securities 
with  an  unfettered  market,   and   terminable  securities  had  been 
revalued  on  an   increased  basis  of  yield   to  correspond  with  the 
rise   in   interest   rates.     This   method  might    tend   to  exaggerate 
the   general    fall,    because   securities    unprotected    by   minimum 
prices  had  to  bear  the  brunt  of  forced  sales.     If  so,  they  were 
on   the   safe  side,   and  he   had   no  hesitation   in   saying  that   the 
figures  in  the  balance-sheet  ceuld  be  accepted  a.s  a  conservative 
representation  of  the  value  of  the  ass<'t.s  at  the  end  of  the  year. 
.Suggestions   had    been    made    from    time    to    time    that    it    w.as 
unnecessary  to  write  down  terminable  securities,   or  advocating 
the  use  of  values  baised  on  an  average  of  years.     The  Assurance 
Companies   Act    .seemed   to    preclude    the   use    of    any   soich   ex- 
pedients ;  but  whether  this  was  too  strict  an  interpretation  of  the 
statutory   re^quirements   or   not,    the   directors   had    felt   it   to  be 
essential  in  a  time  like  the  present  that  the  value  of  the  assets 
should    not    be    overstated.      The    values    had,    therefore,    been 
rigidly  written   down,    including  the   redeemable   .=tocks. 
THE   VALUATION    OF   LIABILITIEf: 
The  next  pt>int  to  be  determined  was  the  basis  to  be  adopted 
in   valuing  the  liabilities.     In   this  connection  it  was  important 
to  bear  in  mind  that  depreciation  not  due   to  loss  of  income  or 
to  any  impairment  of  security  was  not  necessarily  detrimental  in 
the   circumstances  of   a    life   office.      The   proceeds  of  maturing 
investments    and    fresh    funds    could    be   employed   at   more   re- 
munerative rates,  and  it  was  possible  so  to  arran.ge  a  distribution 
of  risks  and  as.scts  as  to  neutralise  the  effect  of  depreciation.     It 
was,    however,  clearly   necessary  to   value  the   risks   as    '-ell   as 
the   assets  before  any   reliable  conclusion  could  be   arrived    »;. 
It  was   interesting  to  remember  that  20  years   ago  the   problem 
giving  anxiety  was   the   appreciation  of  security  values  ar.u  ;.!:p 
reduced  earning  power  ofthe  funds.     The  society  had  d^.alt  w'th 
the  position  then  by  placing  the  reserves  again.st  liabilities  en  a 
basis  of   unexampled    strength.      The    particular  danger   aga!-::;t 
which  these  reserves  were   made   had  not  materialised,  but  the 
reverse  of  what  was  then  fe.arcd  had  h.appened.     The  new  situa- 
tion had  been  met  by  a  rigid   writing  down  of  the  assets,   and 
for  this  purpose   a  part  of  the  reserves  previously  held  against 
lie.bilities  had   been    released.     The    valuation    of    liabilities   had 
been  mainlained  on   a  very  stringent   basis.     A   mortality   table 
omitting  the  benefit  of  light  mortality  during  the  first  five  years 
of  as.surance  had  been   us<>d.     The  net  premiums  left  a  margin 
of  nearly    20  per   cent,    to   meet  expenses    and   to  contribute   to 
profits,   and  if  was  assumed  that  the  funds   would  earn   a  3  per 
cent,  interest.     The  most  exacting  critic   must  be  satisfied  with 
the  tests  applied   to   the   valuation   of  the  as.sets   and   liabilities. 
Thes^'   tests  had   been  determin(-d   upon   after   due  consideration 
of  the  fin.ancial  position  arising  from  the  war. 

DECLARATION  OF  THE  CUSTOMAEY  BOHUF. 
Before  actually  dealing  with  the  surplus  disclosed,  the  direc- 
tors had  further  considered  the  uncertainties  of  the  financial 
outI(x>k  and  the  Largely  increased  taxation  that  must  be  borne. 
On  the  other  hand,  a  substantial  reserve  for  the  future  had  been 
created  by  writing  down  the  terminable  securities.  A  some- 
what higher  rate  of  interest  might  be  looked  for,  and  the  ma.rgi«is 
reserved  had  proved  to  be  productive  of  a  surplus  much  in 
excess  of  the  amount  required  to  pay  the  bonus.  In  these 
circumstances  the  directors  had  not  felt  justified  in  withholding 
the  customary  bonus,  which  had  been  decLared  at  the  compound 
rate  of  35s.  per  cent,   per  annum. 

It  was  fortunate  that  the  depreciation  due  to  the  war  had 
followed  upon  a  long  period  of  years  during  which  the  nroblem 
had  called  for  .study.  This  had  resulted  in  an  increased  new 
business  and  direction  of  investment  to  short-dated  securities. 
But  the  m.ain  reason  why  the  present  position  was  so  easily 
dealt  with  was  to  be  found  in  the  fact  th.at  the  society's  re- 
sources had  never  been  strained  to  pay  a  sensational  rate  of 
bonus.  Declarations  had  .alw.iys  been  well  within  the  limits  of 
the  profit-earning  capacity.  It  was  hoped  that  members  would 
assist  in  infiuencing  new  business  at  a  time  when,  with  nearlv 
two-thirds  of  the  pre-war  staff  on  active  service,  the  society  was 
without  agency  organisation.  War  and  life  assurance"  were 
diametrical!y   opposed    in    their    results.      W,ar   dissip.ated    the 


386 


abe  Jnvestoia  IRevicw. 


March   25,    1916. 


resources   accumulated    through   years   of    patient    labour  j  lifu 
assurance  fostered  the  accumulation  of  capital.     There  was  no 
better  way  for  the  individtial  to  combat  the  financial  effect  of 
the  war  than  by  means  of  a  life  policy. 
The    report   was    unanimously  adopted. 

METROPOLITAN    LIFE    ASSURANCE 
SOCIETY. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance  Society  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
Mr.  Fairfax  i.uxmoore  presiding. 

The  Secretary  (Mr.  licrnard  Woods)  read  the  notice  convening 
the  meeting. 

The  C'hairmun,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  on  comparing  the  figures  with  those  of  the 
previous  year,  the  members  couUl  not  fail  to  notice  three  lead- 
ing features ;  first,  the  large  drop  in  the  new  business  transacted  ; 
secondly,  the  difference  between  the  claims  admitted  by  reason 
of  death,  and  the  amount  which  had  been  expected  according  10 
the  tables  used  in  the  valuations  ;  and  thirdly,  the  further  fall 
in  the  value  of  their  marketable  securities.  With  regard  to  new 
business,  the  society  accepted  policies  during  1915  for  a  total 
of  /88,i6i,  and,  as  they  reinsured  ^4,000  of  that,  the  net  new 
business  amounted  to  ^84,161,  as  compared  with  _^226,563  in 
1914,  when  the  war  was  in  progress  for  considerably  less  than 
half  the  period.  During  the  year  the  directors  had  not  issued 
any  new  policies  covering  war  risk  on  the  lives  of  men  who  had 
joined,  or  were  likely  to  join,  his  Majesty's  forces,  and  they 
adopted  that  cour.se  on  account  of  the  large  number  of  policies 
issued  before  the  war  on  the  lives  of  men  who,  although  not 
soldiers  or  sailors  at  the  time  when  the  policies  were  issued, 
had  become  so  during  the  national  emergency,  and  from  whom 
no  extra  premium  had  been  or  could  be  received.  They  felt  it 
was  not  fair  to  the  existing  body  of  iK)licy-holders  to  throw  any 
additional  strain  on  the  resources  of  ihe  society  by  undertaking 
further  liability  in  the  insurance  of  war  risks  for  which  no 
adequate  charge  could  be  made.  During  1915  the  claims  amounted 
to  ;^i93,57o.  The  total  amount  expected  was  ;^i85,363,  leaving 
an  adverse  balance  of  about  ^^8,000.  Such  a  thing  was  almost 
unprecedented  in  the  hi.story  of  the  society,  but  it  must  be  re- 
membered that  of  the  ;f  193,570,  £a3<S°°>  or  about  22^  .per  cent., 
was  directly  due  to  the  war.  Including  the  claims  directly  due 
to  the  war,  80  per  cent,  of  the  lives  were  aged  at  death  60  and 
upwards,  58  per  cent,  were  70  and  upwards^  and  no  less  than 
21  per  cent,  were  80  and  upwards.  There  had  been  a  further 
general  fall  in  the  value  of  marketable  securities  during  1915, 
and  as  provision  for  this  they  had  written  the  securities  down 
by  ^55,000,  of  which  ;£35,ooo  had  been  taken  from  the  general 
re.serve  fund.  The  gross  rate  of  interest  earned  during  1915 
increased  by  2s.  6d.  per  cent,  to  £4  7s.  5d.,  but,  owing  to  the 
increa.sed  income-tax,  the  nett  rate  decreased  by  2s.  5d.  per  cent, 
to  £i  i''^-  i<^.  They  had  again  reduced  the  expenses  of  manage- 
ment, and  this  notwithstanding  the  fact  that  they  had  been 
and  were  still  paying  full  salaries  to  those  members  of  the  staff 
who  were  in  his  Majesty's  forces.  The  expen.ses  for  the  year 
amounted  to  onlj'  just  over  6J  per  cent,  of  the  premium  income, 
this  being  the  lowest  percentage  they  had  shown  for  24  years. 
With  regard  to  the  rate  of  abatement,  the  customary  annual 
valuation  had  been  made  of  their  assets  and  liabilities  under 
policies  and  annuities,  and  it  was  certainly  satisfactory,  having 
regard  to  the  adverse  conditions  under  which  the  business  had 
been  carried  on,  that  they  had  been  able  to  make  full  provision 
for  the  maintenance  of  the  existing  high  rates  of  abatement  of 
premiiuns.  As  to  the  future,  the  directors  felt  that,  under  pre- 
sent condition^!,  their  great  concern  must  be  carefully  to  conserve 
the  resources  of  the  society  for  the  benefit  of  existing  policy- 
holders rather  than  to  enter  upon  any  new  schemes  which  might 
possibly  prove  to  be  a  strain  on  those  resources.  In  conclusion, 
the  Chairman  paid  a  warm  tribute  to  the  services  rendered  by 
the  staff,  making  particular  reference  to  the  work  of  Mr.  Woods 
(secretary),  Mr.  Henry  J.  Baker  (actuary),  and  Mr.  Hannier 
(accountant).  Over  75  per  cent,  of  the  staff  were  serving  with 
the  colours,  and  they  had  only  one  eligible  man  who  had  not 
yet  been  called  up.  Two  of  their  directors,  Major-General  Ivor 
Philipps  and  Mr.  Eric  Mann,  were  also  on  active  service. 

Mr.  S.  F.  Mendl  seconded  the  motion,  which  was  carried 
unanimously. 


SALT    UNION. 

The  annual  meeting  of  the  Salt  Union,  Ltd.,  was  held  at  the 
Kxchange  Hotel,  I.iverixiol,  on  Thur.sday.  Mr.  George  Henry 
Cox,  J. P.  (chairman  of  the  company),  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  referring  to  the  war,  said  that  many  noteworthy 
modifications  in  their  trade  had  resulted  from  the  present 
abnormal  state  of  affairs.  For  instance,  their  very  large  home 
trade  in  fishery  salt  was  almost  destroyed  (the  reduction  amount- 
ing to  80,000  tons),  and  they  had  also  lost  tonnage  to  Continental 
and  other  markets.  Against  these  serious  losses,  however,  they 
had  had  gains  in  other  directions,  notably  in  shipments  to 
Scandinavia,  thereby  replacing  supplies  hitherto  drawn  from 
Germany  and  the  Alediterranean,  while  to  the  East  Indies  their 
shipments  had  considerably  improved.  Imports  of  solar  salt 
into  the  United  Kingdom,  he  was  glad  to  say,  fell  almost  to 
vanishing  point.  The  total  of  their  home  and  export  tonnages 
was  only  down  21.000  tons  as  compared  with  1914 — a  very  satis- 
factory result  when  the  difficulties  that  beset  the  industry  were 
taken  into  account.  Interference  with  their  capacity  of  produc- 
tion, through  shortage  of  labour,  together  with  its  higher  cost, 


the  many  obstacles  in  the  way  of  obtaining  a  sufficient  ar.d 
regular  supply  of  fuel,  and  also  its  greatly  enhanced  value,  and 
the  delays  in  delivering  the  salt  through  traffic  failures,  had 
been  the  leading  features  of  the  year.  It  would  interest  them 
to  learn  that  coal  cost  £40,000  more,  and  for  a  less  quantity  con- 
jiumed.  -A-ll  the  manufacturers  had  been  affected  by  similar 
conditions,  so  that  there  had  been  an  imixirtant  shrinkage  in 
the  output  of  many  descriptions  of  salt,  and  this  had  continued 
up  to  the  present  time,  and  as  j'et  the  difficulty  showed  no  signs 
of  diminishing.  Moreover,  their  export  trade  might  have  been 
considerably  extended  had  it  not  been  for  the  dearth  of  freight 
.room.  In  all  the  circumstances,  he  was  sure  they  would  agree 
with  him  that  the  financial  results  were  exceedingly  gratifying. 
While  the  home  trade  conditions  were  adverse,  those  for  export 
were  the  reverse,  and  this  especially  applied  to  the  Ea.stern 
trade,  which  may  be  said  to  have,  in  a  great  measure,  .saved 
the  -situation.  The  outstanding  item  was  the  exceptionally  large 
nett  profit,  which,  with  the  addition  of  the  carry  forward, 
amounted  to  ;^'i49,86i — a  higher  figure  than  any  attained  during 
the  time  he  had  held  office  on  the  board,  which  now  covered  a 
period  of  18  years.  When  they  considered  that  in  relation  to  the 
fact  that,  in  the  interval,  the  tonnage  of  salt  dealt  with  had 
fallen  off  very  heavily  lover  300,000  tons),  they  would  realise  that 
they  had  managed  to  adapt  their  cost  of  production  and  trading 
to  the  altered  conditions  with  a  marked  degree  of  success. 
The  Chairman,  after  dealing  with  the  accounts,  went  on  to  say  : 
Throughout  the  major  part  of  the  year  prices  in  the  home 
trade  were  governed  by  the  keen  competition  already  referred 
to,  and  which  persisted  in  spite  of  the  rising  cost  of  produc- 
tion. They  did  not  sit  still,  and  as  a  matter  of  fact  secured 
the  lion's  share  of  the  business;  but  as  the  year  advanced,  fore- 
.seeing  a  further  large  increase  in  the  cost  of  manufacture,  and 
at  the  .same  time  a  probable  scarcity  of  salt,  they  held  their 
hands  and  refused  to  contract  for  the  curjent  year  at  any- 
thing like  the  old  prices.  Their  neighbours,  too,  gradually 
awoke  to  the  facts  of  the  new  situation  that  was  developing; 
the  competition  to  sell  ceased,  and  the  whole  trade  had  in  conse- 
quence been  enabled  to  secure  satisfactory  prices.  For  the  time 
being,  therefore,  the  former  lamentable  policy  of  "beggar  my 
neighbour  "  had  been  abandoned.  He  wanted  them  (the  share- 
holders), however,  to  clearly  understand  that  there  was  no  such 
agreement  among  the  manufacturers  as  existed  during  the  life 
of  the  North-Western  Salt  Co.  The  impossibility  of  augmenting 
the  output,  while  present  conditions  prevailed,  was  certainly 
the  most  potent  factor  in  restraining  reckless  selling; 
and  perhaps  present  experiences  might  induce  the 
manufacturers  to  avoid,  in  future,  excessive  production  and 
ruinous  competition,  but  a  knowledge  of  the  history  of  the  salt 
trade  was  not  conducive  to  a  hopeful  feeling  in  this  respect. 
War  conditions  had  domiii.ated  their  Eastern  trade,  and  the 
freight  difficulty  had  been  acute.  Xevertheless,  they  succeeded 
in  shipping  31,000  tons  more  to  Calcutta  and  Rangoon  than 
during  the  previous  jear,  including  the  quantity  sent  in 
chartered  tramp  steamers.  He  would  like  to  say  that  the 
facilities  for  shipment  that  were  usually  afforded  by  Messrs. 
Harrisons  and  Brocklebanks'  lines  were  seriouslj'  curtailed,  but 
the  Union  nevertheless  recognised  that  they  did  their  best  to 
assist  them  in  maintaining  the  important  trade  in  salt  to  the 
East.  The  tonnage  of  actual  sales  showed  little  variation  in 
Calcutta  compared  with  1914,  when  they  cleared  out  the  large 
.stocks  then  held  in  India.  Prices  had  fluctuated  violently,  rang- 
ing in  Calcutta  from  70  rupees  to  ifiq  rupees  in  1915,  while 
during  the  current  year  they  had  touched  the  unprecedented 
figure  of  226  rupees.  The  duty  on  salt  in  India,  after  remain- 
ing without  change  for  many  years,  had  been  advanced.  As 
the  Union  held  considerable  stocks  of  duty-paid  s.alt.  at  their 
depots  throughout  the  country,  they  would  benefit  from  the 
change.  He  was  hopeful  that  the  general  improvement  in  the 
chemical  trade  might  continue  after  the  war,  and  that  the 
starting  of  new  factories  in  this  countrj',  to  displace  supplies 
hitherto  brought  from  the  Continent,  would  cause  a  demand  to 
spring  up  for  brine  lands.  It  was  clear  that  in  future  the 
policy  of  the  country  would  be  directed  towards  conserving  home 
manufactures,  and  that  they  would  not  again  risk  being  de- 
pendent upon  other  nations  for  what  had  been  aptly  termed 
"key"  industries.  He  was  sanguine,  therefore,  that  their 
greatest  asset  (namely,  brine,  which  was  the  key  that  unlocks 
many  of  the  large  chemical  doors)  would  become  productive. 
The  Mersey  Power  Co.  continued  its  prosperous  course,  and  had 
paid  a  is;  per  cent,  dividend.  The  capital  had  been  further 
increased  by  the  issue  to  the  Salt  Union  of  10.000  shares,  of 
which  ^/Ts.ooo,  or  los  per  share,  had  been  called  up,  the  allot- 
ment being  made  at  the  end  of  the  year.  The  extension  of  the 
company's  operations  was  becoming  an  imperative  matter.  They 
had  practically  disposed  of  all  the  energy  that  the  present  power 
plant  could  generate,  while  they  had  urgent  demands  for  further 
quantities.  They  hoped  during  the  current  year  to  be  able  to 
start  building  a  new  power  station  in  order  to  cope  with  these 
demands  for  electricity. 

Mr.  W.  H.  Alexander  seconded.        , 


BEYER,    PEACOCK    AND    CO. 

The  annual  general  meeting  of  Beyer,  Peacock  and  Co..  Ltd., 
was  held  on  T?iur9day  at  the  Westminster  Palace  Hotel,  S.W., 
Sir  Vincent  Caillard   (chairman  of  the  company)  presiding. 

Mr.  A.  F.  Halstead,  M.I.Mech.E.,  A.C.I.S.  (m.anagcr  and 
secretary),  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors. 

The  Chairmian  said  :  No  doubt  some^sappointment  has  been 
felt  by  the   shareholders  that  the  profits  of  the  company  have 
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Passing   Events. 

Nothinjf  could  well  be  more  satisfactory  than  the 
outcome  of  the  first  International  Council  of  Allied 
Statesmen  held  in  Paris.  Well  may  the  leading  French 
new  spapcrs  and  publicists  hail  it  as  an  event  of  historic 
importance.  We  hope  it  is  the  first  of  a  long  succes- 
sion of  such  councils,  and  that  it  will  lead  to  an 
economic  unity  of  aim  and  achievement  in  peace  as 
well  as  in  war.  A  declaration  was  signetl  on  Thursday 
at  the  Quai  d'Orsay  by  the  representatives  of  the 
eight  Allied  Powers  assembled  there  under  the  presi- 
dency of  M.  Briand,  and  should  be  welcomed  the  world 
over  as  a  heralding  of  a  new  era.  The  Conference 
decided  upon  military,  diplomatic  and  economic  unity, 
and  that  a  central  office  should  he  established  to 
equalise  the  burden  of  freights.  A  permanent  Allied 
Committee  is  to  sit  in  Paris  for  the  purpose  of  decid- 
ing economic  questions  and  organising  the  strictest 
blockade  against  Germany — blockade  on  land  presum- 
ably as  well  as  at  sea.  That  surely  is  a  beginning  in 
carrying  out  the  programme  which  has  been  urged  in 
these  columns  this  long  while  back,  and  we  trust  the 
[jowcrs  of  that  Committee  will  gradually  be  extended  in 
other  directions  so  as  to  get  the  machinery  ready 
against  the  return  of  peace  not  only  for  the  ordering 
and  guiding  of  the  trade  of  each  of  the  Allied  countries, 
but  for  the  future  control  and  subjection  of  the  trade 
and  industry  of  the  derelict  empires  now  on  the  way  to 
extinction. 


Ob\  iously  the  right  man  to  accompany  Mr.  Runci- 
man  to  the  International  Conference  on  business  in- 
terests is  Mr.  Honar  Law.  The  Prime  Minister  has 
accordingly  given  him  leave.  As  Minister  for  the 
Colonies,  he  is  the  oflicial  head  to  whom  all  colonial 
representations  should  lie  made.  Those  newspapers, 
however,  which  have  been  busy  trying  to  raise  a 
clamour  in  favour  of  their  suddenly  elevated  idol  of 
the  hour,  Mr.  W.  M.  Hughes — let  him  beware  of  his 
new  friends — arc  onl\-  displaying  their  ignorance  of  or 
contempt  for  constitutional  proprieties  in  thus  attempt- 
ing to  thrust  aside  a  member  of  the  British  Cabinet. 
Apart  from  "  largest  circulation  "  exigencies,  their 
aim  is  to  help  the  most  virulent  type  of  Protectionism. 
We  need  not  labour  that  point,  but  rest  content  with 


expressing  satisfaction  that  Mr.  Law  is  to  accompany 
the  President  of  the  Board  of  Trade  as  his  British 
official  colleague  at  the  Conference.  Whether  men 
not  members  of  the  Government  can  form  part  of  our 
delegation  or  not  will  depend  on  what  the  Governments 
of  France,  Italy,  and  Russia  think  best;  but  assum- 
ing that  only  Ministers  are  to  be  spokesmen  and 
negotiators,  we  think  that  assessors  should  go  with 
them,  representing  leading  trade  interests,  who  should 
be  on  the  spot  and  available  for  consultation  and  re- 
ference. We  should  like  to  .see  one  at  least  of  our 
most  extreme  Protectionists — provided  he  is  a  man  of 
.some  capacity  and  intelligence — amongst  those  asses- 
sors. It  would  do  nothing  but  good,  we  feel  sure,  to 
draw  such  men  for  a  time  out  of  their  insular  priggish- 
ness,  and  bring  them  into  contact  with  the  leading 
minds  and  business  aspirations  among  the  representa- 
tives of  our  Allies. 


What  really  is  at  the  bottom  of  the  Clyde  troiible 
we  have  not  yet  been  able  to  find  out,  and  we  should 
be  more  than  obliged  if  some  of  our  many  subscribers 
and  readers  in  Glasgow  would  take  the  trouble  to  help 
us  to  get  to  understand  it.  Scotsmen  born  and  bfcd 
are  generally  law-abiding,  though  often  iinpatient  of 
authority  if  that  authority  is  exercised  with  anything 
approaching  high-handedness.  Scotsmen  are  also,  on 
the  average,  intelligent  enough,  and  well  educated 
enough  as  a  rule,  to  comprehend  something  of  economic 
forces,  and  there  has  been  so  much  bad  company 
finance  displayed  in  Glasgow  as  might  well  have  caused 
discontent  to  abidv^  amongst  the  workmen.  That  great 
city,  in  short,  contains  some  of  the  best,  most  public- 
spirited  and  patriotic  employers  of  labour  in  the  three 
kingdoms,  and  also  an  inconvenient  sprinkling  of  quite 
another  class.  Even  the  humble  journalist  is  often 
Avorse  sweated  ir»  Glasgow  than  in  any  other  place 
known  to  us  in  the  three  kingdoms.  Is  it,  then,  the 
tyranny  of  capital  and  capitalists  which  has  bred  thi.s 
trouble  that  still  threatens  to  reduce  industrial  Glasgow 
to  something  like  chaos?  Is  it  underhand  German 
intriguing  at  work  on  minds  soured  and  inflammable, 
or  the  machinations  of  irreconcilable  Irish,  of  which 
there  are  still — not  without  cause — a  goodly  number, 
plotting  imder  promptings  of  German  guides?  We 
should  much  like  to  know  the  real  truth,  because  the 
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position  as  it  stands  unquestionably  gives  cause  for 
much  anxiety,  cannot  fail  to  be  a  worry  to  the  CJovern- 
ment.  It  has  taken  a  strong  stand,  the  papi-rs  tell  us; 
has  fined  a  number  of  men  ;£'5  each,  and  has  stizcd  the 
ringleaders  under  military  law,  and  remo\e<l  Ihem  from 
the  scene  of  their  disloyal  offorts.  We  doubt  if  the 
trouble  will  be  stoppved  by  such  measurt's,  knowing 
something  of  the  Scot,  and  should  like  to  understand 
why  employers  of  labour  arc  so  rarely  trusted. 
Troubles  are  just  as  likely  to  extend  un<ler  coercion 
as  not,  and  if  industrial  (ilasgow  really  breaks  away 
from  Government  control  the  consequences  may  for 
a  time  be  more  vexatious  than  the  loss  of  a  great 
battle.  Why  is  Mr.  Lloyd  George  haled  by  the  work- 
men of  Glasgow  more  than  any  other  prominent  man 
in  any  part  of  the  I"'mpire  has  been  for  generations? 
Do,  please,  enlighten.  Meanwhile,  it  seems  to  us  that 
the  most  effective  way  to  reduce,  if  not  to  remove,  the 
danger  and  canker  for  a  space  would  be  to  take  the 
work  as  much  as  possible  elsewhere,  so  as  to  reduce 
the  prcssiu-e  upon  Glasgow  by  c\cry  means  available. 
When  the  men  found  themselves  imemploycd,  or  but 
half  employed,  they  would  probably  soon  return  to 
reason.  Most  of  them  are  reasonable  enough  at 
bottom,  but  they  are  largely  Celts,  and  therefore  ex- 
citable, especially  if  goaded  by  their  wrongs  and 
grievances,   real  or  imagined. 


the  maintenance  and  education  of  the  poor,  whether 
under  the  Poor  Law  or  under  the  Old  Age  I'eiisions 
Act,  had  b<x;omc  ^£.55, 990,000  by  1914,  with  a  persist- 
ing tendency  to  rise.  What  the  entire  costs  may  l>e 
for  the  United  Kingdom  the  Mnglish  L(Kal  (jovcrnmcnt 
Board  docs  not  seem  able  to  tell  us,  but  the  facts  will 
in  due  time  be  obtainable  out  of  the  Scotcli  and  Irish 
returns. 


A  few   figures   from   the   forty-fourth   annual   report 
of  the  Local  Government  Board,  dealing  with  the  ad- 
ministration of  the  Poor  Law,  the  Unemployed  Work- 
men  Act,    and    the   Old   Age   Pensions   Acts,    may   be 
worth  setting  down  here,  especially  as  it  has  always 
been   the  contention   of  this  journal   that  our  old-age 
pension  benevolence  was  an  extravagant  excrescence 
upon  the  Poor  Law.     Instead  of  piling  the  one  charge 
on   the  top  of  the  other,   the   Poor  Law   itself  should 
first  have  been  reformed,  so  that  the  burden  upon  the 
community  might  not  be  oppressively   increased  as  it 
now  has  been.     For  the  year  ended  March  31,    1914, 
the  cost  of  the  Poor  Law  to  the  population  of  Ivngland 
and    Wales   appears    to    have    exceeded    ;£^  15,000,000, 
say  ;^"i 5,056,000.     In  the  preceding  year  ended  March 
31,     1913,     the     cost    was    ;^i4,94o,ooo.      This     was 
;^8o,ooo    below    the    cost    for    1910-11,    but,    on    the 
average,  old-age  pensions  have  done  nothing  to  lessen 
the  burden.     When  we  go  back  to   1890-91,   we  find 
Poor  Law  relief  for  England  and  Wales  costing  only 
;^8,5oo,ooo,  and  the  total  cost  of  the  poor,  including 
hospitals  and  sanatoria  and  certain  expenses  connected 
with  elementary  education,  was  only  ;4'i4,25o,ooo  for 
that  year  named.     Ten  years  later,  at  the  beginning 
of  this  century,  the  cost  of  Poor  Law  relief  had  risen 
*o  p6^ii.550iOoo,   cost   of   hospitals   by   ^'1,000,000   to 
;£- 1 ).330)Ooo>   ^"d   the  costs    of    elementary    education 
charged  under  the  Poor  Law  had  become  ;^'i  1,290,000. 
Altogether,  therefore,  for  England  and  Wales  the  Poor 
Law  administration  cost  in  the  last  year  of  the  last 
century   ;/r24, 170,000.     Ten   years   later   still,    that   is 
to  say  in   the  twelve  months  closed   March   31,    191 1, 
the  cost  of  Poor  Law  relief  had  sprung  to  ;^i;5,o2o,ooo, 
and  the  Unemployed  Workmen  Act  had  put  another 
;^i 80,000  on   to   that.      Then   hospitals  and   sanatoria 
provided   by   local   authorities   other   than    Poor   Law- 
infirmaries  had  come  to  cost  ;^i, 850,000,   and   meals 
for  poor  school  children  added  yet  another  ;^i  50,000, 
and   medical   attendance   for   such   another   ;^"i 80,000, 
while  the  cost  of  the  education  of  the  poor,  including 
£^•530,000  charged  to   "  higher  education,"  had  be- 
come ,^28,270,000.     That  is  to  say  the  entire  burden 
of  Poor  Law  relief,   hospitals,  education,  medical  in- 
spection,     meals      for      the      destitute      had     become 
4'45>650.ooO)     and     in     1912-13     this     had     risen     to 
£47,670,000,  to  which  we   must  now  add  the  burden 
of   old-age   pensions.      Of   pen.sioners,    the    nuiuber   in 
England  and  Wales  on   Friday,   March  26,    11)15,  was 
691,405,  and  for  the  whole  I'nitcd  Kingdom  987,2  ^8, 
of  which  369,308  were  men  and  617,840  women.      In 
England  and  Wales  alone  the  cost  of  these  pensioners 
was   about  ;£,'8,3 20,000,    so   that   the   entire   load    laid 
upon  those  able  tc  keep  their  heads  above  water  for 


Since  the  Kaiser  put  himself  in  the  light  of  the  earth 
spirit  the  study  of  his  personality,  motives,  character, 
and    capacities    has    presented    for   us   an   irresistible 
fascination,  and  we  read  everything  about  him  we  can 
lay  hands  on,  especially  everything  that  helps  the  mind 
to  comprehend  through  him  the  character  of  ihc  people 
be  has  contrived   to  mould   into  docile  instruments  of 
his   wild  ambitions.      Need    we     say,    then,    that    Mr. 
Sidney  Whitman's  essay,  "William,  a  Retrospect,"  in 
the  April  num1x:r  of  the    Contemporary    Rcviciv,    has 
been  read  with  avidity.     It  will  bear  re-reading,  and  is 
full  of  instruction,   making  all  allowance  for  the  fact 
that  Mr.   Whitman  was  a  friend  and  has  ever  Ix'en  a 
loyal  partisan   of  Bismarck?     None  the  less  what  he 
says  about  the  Kaiser,  his  vulgar  insolences,  his  rash- 
ness, his  overpowering  vanity,  his  treachery  of  soul,  his 
shallowness  of  intellect,  and,  above  all,  his  unscrupulous 
plotting  for  the  attainment  of  world-power  is  all   set 
down  in  a  most  rivetting  way  in  this  fine  essay.      Ob- 
viously Mr.  Whitman  is  of  the  same  opinion  as  Baron 
Beyens,  the  able  Belgian  Minister  in  Berlin  when  the 
war  broke  out.     William  himself,  and  not  his  sycophant 
courtiers,  military  or  other,  willed  the  war,  and  fixed 
the  hour  for  its  beginning.     The  numerous  jjeople  here 
who  still  waste  their  time  in  seeking  excuses  for  the 
sinister  megalomaniac  should  read  both  this  essay  and 
the  Baron's  book  and  learn  to  keep  silence.      Happily 
for  us,  for  the  Allies,  for  the  world,  tyranny  such  as 
the  Kaiser  has  established,  thanks  to  their  native  ser- 
vility of  soul,  over  all  ranks  and  classes  in  Germany  is 
not  of  the  kind  that  produces  great  leaders  of  hosts  or 
wise  political  guides  of  any  .«ort,  and  one  of  the  con- 
siderations that  have  all  along  made  us  unswervingly 
confident  of  victory  is    the    utter    mediocrity    of    the 
monarch    and    his    chosen  instruments.      He  himself, 
considered  merely  as  a  man,  is  a  miserable  cad,  and  he 
has  neither  general  nor  politician  of  mark  to  serve  him. 
He  could  not  endure  a  man  of  strength  and  character 
by  his  side.    Witness  his  treatment  of  Pri'^ce  B'^'^narck, 
who,  although  as  savage  a  Prussian  ns  any  of  jail  the 
tribe,  was  nevertheless  a  man  of  ger.ius  and  o^  mn/stcrful 
will.      There    are     no     geniuses     in     I'russia,    in    all 
Teutonia,    to-day,    thank     God  !     and     Mr.     \\  hitman 
enables-  us   to  look  upon   the  chief   play-^nclor  in    the 
Picrochole    troupe  of  vanity-swollen    mediocrities    as 
with  the  naked  eye.     All  their  faith  still  rests  in  their 
machiner)'.       Science  and    mechanical    ingenuity   will, 
iJiey  think,  give  them  still  not  ihc.  but  a  victory,  and  it 
delights  us  to  behold  them  still  the  self-deceived. 

In  1915  the  22  joint-stock  banks  doing  business  in 
Australasia  made  nett  profits  amounting  to  ^'3,034,383. 
In  1914  the  profit  was  ;£.3,267,5o7  and  in  1913 
;^3,2i2,676.  It  w'ill  thus  l_>e  seen  that  for  the  past 
year  these  banks  made  less  money  than  in  either  of 
the  two  previous  ones,  (^f  this  nett  re\enuc,  however, 
a  larger  amount  than  ever  Ijcfore  was  distributed  in 
dividends  for  1915,  viz.,  ;£'2, 134,776,  which  compares 
with  ;^i,999,646  in  dividends  and  lx)nuscs  paid  for  1914, 
and  with  £li,7B>7,42()  for  the  preceding  year.  Of  the 
remainder  undistributed  last  year  only  ;i.5.;7>963  was 
added  to  the  reserve  funds,  whereas  these  got 
;^i,o64,500  for  1913  and  £^7<^,^7'^)  for  1914.  Bank 
premises,  too,  got  no  mare  than  ;£'c)6,ooo  last  ywir 
compared  with  ^^124, 500  in  1913  and  /."io3,5oo  for 
1914.  To  account  for  tl»e  rest  of  the  i>roiits  Ihc 
balance  forward  and  amount  of  bonuses  given  to  the 
staff,  &c.,  rose  from  ;^."22i,247  in  1913  to  ;^285,i82  in 
1914,  only  to  fall  again  last  year  to  ;^275,644.  The 
proportion  of  the  total  profits  given  to  the  shareholders 
was  70.35  per  cent,  last  year,  the  highest  since  1899 
when   72.68  per  cent,   was  distributed.      In   the   inter- 
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vening  years  the  proportion  has  been  as  low  as  53.78 
per  cent.,  which  was  the  amount  given  to  the  share- 
holders in  1907. 

How  rapidly  taxation  has  increased  within  Aus- 
tralia since  the  century  began  is  well  illustrated  in  some 
tables  -compiled  by  the  Australasian  Insurance  and 
Banking  Record.  In  1901-2,  the  fiscal  year  always 
closing  on  June  30,  the  per  head  taxation  was 
;^^3  OS.  6d.  For  the  past  year  ended  at  the  same  date 
it  was  ^'4  i6s.  6d.,  and  in  money  bulk  the  growth  has 
been  within  the  same  dates  from  ;^i  1,580,954  to 
;£,"23,845,o77.  Down  to  June  30,  1910,  the  per  head 
weight  of  taxation  was  under  ;^4.  For  that  year, 
indeed,  it  was  only  ^3  lis.  2d.,  which  compares  with 
;^"3  I2S.  8d.  two  years  before,  but  in  1910-11  the 
burden  rose  to  ;i^4  3s.  lod.  per  head,  and  may  be  said 
to  have  gone  up  ever  since  without  a  pause.  Naturally 
the  years  of  war  have  had  a  profound  effect  in  increas- 
ing the  tax  burden,  and  that  is  not  fully  shown  in  the 
figures  just  quoted.  In  earlier  years,  moreover,  the 
people  had  to  pay  less  in  taxes  because  they  were  busy 
selling  their  birthright,  that  is  to  say  in  1882  the  taxa- 
tion revenue  was  only  ;^6,23i,o8i  and  the  revenue  from 
land  sold  and  leased,  &c.,  was  ;^4,95o,i53.  In  1913-14 
the  taxation  had  risen  by  ;£'i6,66i,66i  to  ;^2 2, 892, 742, 
whereas  the  land  revenue  had  shrunk  by  ;^i,039,583 
to  ;^3,9io,570.  In  1882,  the  earliest  date  mentioned, 
the  per  head  taxation  was  only  ;^2  iis.  6d.,  and  the 
land  revenue — largely  capital  used  as  revenue — an 
average  of  ;^2  os.  iid.  per  head,  whereas  the  land 
revenue  at  the  latest  date,  1913-14,  had  shrunk  to  only 
16s.  per  head,  while  the  taxation  revenue  had  mounted 
to  ;^4  14s.  What  these  movements  portend  it  is  not 
necessary  at  present  to  examine,  but  unquestionably 
the  burden  of  taxation  is  bound  to  increase  both  in 
-Australia  and  New  Zealand,  not  only  because  of  their 
large  participation  in  this  war,  a  costly  participation 
even  if  the  United  Kingdom  takes  over  most  of  the 
load,  but  because  none  of  the  States  have  as  yet  taken 
•  to  heart  the  warning  to  curtail  their  outlay  in  other 
directions.  They  are  all  spending  as  freely  as  they 
are  allowed  to,  and  would  do  more  in  that  way  if  their 
borrowings  did  not  threaten  to  interfere  seriously  with 
the  placing  of  the  Commonwealth  war  and  other  loans, 
or  if  the  London  money  market  were  not  practically 
'Closed  to  all  their  loans  except  the  renewal  ones. 


It  is  a  real  satisfaction  to  us  to  behold  the  boards 
-;md  managers  of  the  Scotch  banks  confronting  the 
situation  the  war  has  brought  them  face  to  face  with 
like  men  of  courage.  As  they  doubtless  remember, 
•especially  some  of  the  older  managers,  this  journal  was 
wont  to  fulminate  against  some  of  them  for  their  too 
sanguine  advances  in  dividend  payments  and  for  other 
sins  of  omission  and  commission.-  We  can  do  that  sort 
of  thing  no  longer.  Here  is  the  Bank  of  Scotland, 
whose  accounts  are  made  up  each  year  at  the  end  of 
February,  again  reducing  its  dividend  by  2  per  cent. 
Two  years  ago  the  shareholders  got  20  per  cent.,  a  year 
ago  they  had  to  accept  18  per  cent.,  and  now  they  must 
be  content  with  16  per  cent,  and  pay  the  income-tax. 
Possibly,  nay  probably,  by  straining  a  point  all  the 
banks  that  have  in  this  way  been  reducing  dividends 
could  have  continued  to  pay  at  least  a  little  more. 
We  congratulate  them  that  they  have  had  the  courage 
to  avoid  that  snare,  and  feel  sure  that  shareholders 
and  customers  alike  will  feel  increased  confidence  in 
the  future  when  they  see  that  the  management  is  thus 
conservative.  The  Bank  of  Scotland's  gross  profit  for 
the  year  was  ;^i  1,328  down  at  ;^5o8,49i,  but  ex- 
penses, including  income-tax,  rose  ;^i5,5i6  to 
,^241,236,  so  that  the  nett  balance  of  /;'267,255  shows 
a  reduction  of  ;^26,844;  but  including  the  balance  of 
,:^i  1,422,  which  was  also  ;^6o8  down,  the  free  total 
is  £278,6^7,  or  ;£'27,452  less.  Out  of  this  the  directors 
place  ;^8o,ooo,  as  against  ;^7o,ooo  a  year  ago,  to  the 
investment  account,  and  then  reduce  the  dividend  as 
mentioned,  and  ;£'i2,o63  will  remain  to  be  carried  for- 
ward. .Altogether  the  investment  account  is  credited 
with  ;^23o,ooo  for  the  past  year,  jf  150,000  having  in 


addition   been   withdrawn  from   the   reserve  fund,    the 
nett  result  of  the  two  assignments  being  that  ^^"40,000 
less  is  written  off  against  investment  depreciation  this 
year  than  last,  but  the  reduced  amount  comes  wholly 
from  the  reserve,  revenue  having  contributed  ;£"io,ooo 
more,  besides    giving    the    usual  ;£'5,ooo  in   reduction 
of  premises.     Balance-sheet  movements  show  that  cash, 
bank  credits,  investments,  &c.,  taken  in  one  category 
have  risen  ^"i, 905, 118  to  £,'15,764,638,  the  increase  in 
British    Government    investments    and  money    lent    in 
London    being    ;^i,785,958,    raising    the    total    thus, 
grouped   to  £'10,001,524,   and   the   usual  agglomerate 
of  gold  and  silver  coin,  currency  notes,  notes  of  other 
banks,  cash  balances  with  the  Bank  of  England  and 
cheques    in    course    of    transmission    shows    a    rise  of 
£^1,052,186,  making  the  total  £^'3,217,393,  which  tells' 
us  nothing  at  all.     The  bills  discounted,  advances,  &c., 
have  fallen  off  ;£'i,327,937  to  £"9,981,645,   and  there 
is    a   reduction   of   £i^i, 470,955    in    the  cross  entry   of 
acceptances,  bringing  it  down  to  £"1,052,042.     In  spite 
of  the  heavy  drafts  made  upon  it  in  the  last  t\^o  years 
the  reserve  fund  still  amounts  to  £1,050,000,  and  th» 
total  of  the  balance-sheet,  although  ;^898,274  smallerj 
is  £:27,483,555. 

Should  the  future  business  circulars  to  be  issued  by 
the  British  Bank  of  South  America,  Ltd.,  maintain  the 
promise  of  the  first  one,  they  will  be  most  w-ekome  ta 
all  interested  in  the  progress  of  Latin  America.  This 
first  number  deals  with  a  variety  of  topics  in  Brazil 
and  Argentina,  and  deals  with  them  in  an  intelligent 
manner.  One  of  the  most  interesting  things  about  thf 
Brazil  position  is  the  powerlessness  of  the  improved 
trade  position  to  strengthen  the  exchange.  Including 
specie,  the  balance  of  trade  in  favour  of  Brazil  for 
1915  was  £^2 7, 986, 000,  while  for  1914  it  was  only 
£"18,459,000.  This  is  a  diiference  of  fully  £^"9,500,000 
in  favour  of  the  Republic.  Nevertheless,  the  exchange, 
which  at  the  beginning  of  the  year  stood  at  i4d., 
slipped  back  during  its  course  to  i2d.,  and  after  the 
present  year  commenced  touched  ii:|d.  On  March  20 
it  was  only  iifd.  Why  this. anomaly?  It  is  due,  sug- 
gests the  circular,  to  the  complete  cessation  of  the -inflow 
of  foreign  capital,  to  the  effects  of  the  large  issues  of 
paper  money,  and  the  liquidation  of  outstanding  foreign 
indebtedness.  Also  the  feeling  of  disquietude  caused 
by  the  constant  fear  that  the  belligerent  nations  may 
withdraw  even  more  ships  for  the  military  and  transport 
requirements,  has  a  deterrent  effect.  That  feeling,  by 
the  way,  may  be  seen  in  the  determination  of  the  Rio 
Government  to  follow  the  example  of  the  Lisbon  one 
and  seize  German  merchant  ships  interned  in  Brazilian 
ports.  It  has  a  very  good  excuse  for  doing  that  in  the 
cool  refusal  of  the  German  Government  to  allow  the 
coffee  Germany  had  bought  before  the  war  and  has 
since  consumed  to  be  paid  for.  Harking  back  to  the 
paper  money,  it  should  be  noticed  that  the  total  rose 
by  no  less  than  15,000,000  milreis  between  the  begin- 
ning of  the  year  and  the  end  of  it  to  997,089,526  milreis, 
an  enormous  mass  of  fiduciary  currency  with  very  little 
cash  behind  it.  When  we  turn  to  Argentina  we  find 
matter  equally  interesting,  especially  with  regard  to 
the  agricultural  and  pastoral  outlooks  and  the  position 
of  the  railways.  Railway  receipts,  for  example,  be- 
tween July  I,  191 5,  and  February  16  last  increased  by 
£"1,239,000  compared  with  the  same  time  in  the  pre- 
vious 12  months.  Part  of  this  expansion,  however,  is 
due  to  an  earlier  pushing  forward  of  the  grain  to 
market,  and  too  much  stress  must  not  be  laid  upon 
the  improvement  because,  unfortunately,  the  maize 
crop  has  turned  out  in  some  places  to  be  much   less 
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satisfactory  than  was  anticipated.  Certain  districts 
have  sufiercd  heavily  from  locusts  and  drought,  rain 
having  fallen  too  late  to  prevent  partial  loss,  and 
locusts  in  some  places  have  almost  totally  destroyed 
the  crop,  so  that,  according  to  this  circular,  40  per 
cent,  will  have  to  be  knocked  off  the  estimates  current 
some  time  ago  when  4,000,000  to  5,000,000  tons  of 
Indian  corn  was  expected  to  be  available  for  export. 
On  the  other  hand,  wheat,  oats  and  linseed  have  been 
harvested  in  a  most  satisfactory  manner,  and  the  sup- 
plies would  be  coming  forward  fast  were  it  not  for  the 
scarcity  of  shipping.  Also  the  position  on  the  pasture 
lands  has  been  good  except  in  some  locust-infested 
parts,  and  cattle  prices  are  firm  on  remunerative  scales 
for  the  farmer.  The  total  value  of  Argentina's  imports 
last  year,  excluding  specie,  is  ofTicially  stated  at 
$226,892,733  gold,  and  the  exports  at  $558,280,643 
gold,  so  that  the  trade  balance  on  merchandise  alone 
in  favour  of  the  Republic  was  no  less  than  $331,387,910 
gold,  or,  say,  ;^66, 266,000  odd.  This  is  by  far  the 
largest  favourable  trade  balance  the  country  has  ever 
enjoyed,  and  compares  with  one  of  only  $62,152,000, 
or  barely  ;^i 2,500,000  for  1913.  If  this  wealth  can  be 
realised  and  wisely  employed,  the  country  ought  to  take 
a  great  leap  forward. 

Somewhat  chequered  is  the  story  the  direction  of  the 
Swiss  Bankverein  tells,  and  tells  lucidly,  for  1915. 
lousiness  was  restricted  in  various  ways  b}'  the  war,  but 
happily  the  rate  of  interest  obtainable  upon  money  was 
better,  and  the  bank  seems  to  have  been  able  to  pick 
lip  lines  of  business  its  insane  neighbour  had  to  aban- 
don. AH  would  have  been,  one  might  say,  cloudless 
indeed,  but  for  the  fact  that  the  late  chief  cashier  of 
the  bank  in  Basle  was  found  to  have  stolen  about 
^£,98,000,  most  of  which  is  regarded  as  lost  and  written 
off  out  of  revenue.  In  fact,  the  writings  off  are  thus 
^^42,997  more  than  for  1914,  and  that  the  nett  profit 
should  still  be  ^247,201,  or  ;^io,  134  more  than  for  the 
earlier  year  speaks  well  for  the  vigour  with  which  the 
business  is  conducted.  As  usual  a  list  is  given  of  the 
new  securities,  in  the  issue  of  which  the  Swdss  Bank- 
verein participated,  and  we  note  that  they  are  all  small 
unless  perhaps  the  Swiss  Confederation  4^  per  cent. 
MobiUsation  Loan.  None  of  the  loans  raised  or 
attempted  to  be  raised  by  the  German  Government 
figure  in  the  list,  which  otherwise  has  no  interest  out- 
side Switzerland.  Out  of  the  nett  profit  the  directors 
were  able  to  pay  the  usual  6  j>er  cent,  dividend,  to  set 
aside  ;!^8,ooo  to  the  pension  fund,  and  to  carry  for- 
ward ^£,'14,088,  or  ;^i,393  more  than  was  brought  in. 
The  aggregate  of  the  balance-sheet  is  now 
;£. 24,073,056,  and  the  liability  on  current  accounts,  &c., 
;^2,279,i72  larger  at  ;^i4,oo8,870.  The  liability  on 
fixed  deposits,  is,_  however,  down  ;^i8s,o83  to 
.^2415.172- 


The  exceptional  prosperity  enjoyed  by  Japan  as 
indicated  by  the  Government's  steady  reduction  in  its 
debt  has  proved  anything  but  a  help  to  such  under- 
takings as  the  Industrial  Bank  of  Japan.  In  the  second 
half  of  1915  money  was  apparently  more  or  less  a 
drug  in  the  market,  and  banks  and  financial  houses 
had  to  be  content  with  low  rates  on  their  loans,  with 
the  inevitable  result  that  profits  were  smaller.  So  far 
as  this  particular  bank  was  concerned,  its  gross  profits, 
including  76,700  yen  brought  forward,  showed  a  small 
increase  of  59,492  yen  at  3,007,610  yen,  but  current 
expenses,  interest  and  depreciation  of  securities 
absorbed  177,257  yen  more  at  2,385,937  yen,  leaving 
the  nett  profits  117,763  yen  down  at  621,673  >*"■  The 
appropriations  of  49,750  yen  to  reserve  against  losses 
and  12,450  yen  to  dividend  equalisation  fund  were 
respectively  9,750  j'en  and  2,550  yen  smaller,  but  the 
dividend  nevertheless  is  cut  down  from  6.5  per  cent, 
per  annum  to  5.5  per  cent,  and  17,963  yen  less  at 
58,223  yen  is  carried  forward.  As  usual,  the  deben- 
tures outstanding  have  undergone  several  changes, 
older  issues  having  been  paid  off  in  whole  or  in  part 
and  new  series  added,  the  nett  outcome  being  an 
iacroasc  017,519,100  yen  at  .64,208,400  yen.     Deposit 


liabilities  are  1,797,878  yen  up  at  18,373,435  yen,  fixed 
deix>sits  having  risen  by  1,679,418  yen  and  current 
accounts  by  1,315,139  yen,  while  special  deposits 
dropped  by  1,236,862  yen.  Funds  in  trust  and  other 
sums  due  by  the  bank  are  937.298  yen  larger  at 
12,103,078.  Cash  on  hand  and  at  bankers  shows  a  re- 
duction of  134,182  yen  at  217,505  yen,  but  monfiy  at  call 
and  short  notice  is  4,496,776  yen  up  at  11,991,970  yen. 
Fixed  loans  arc  679,780  yen  down  at  27,827,113  yen, 
and  there  are  decreases  of  327,200  yen  to  1,292,800  yen 
in  loans  on  land  and  buildings  and  1,405,940  yen  to 
29,310,447  yen  in  bills  discounted.  Investments  in 
National  Loan  bonds,  on  the  other  hand,  are  3,169,902 
yen  larger  at  14,616,571  yen,  and  in  Local  Loan  bonds 
3,578,328  yen  larger  at  9,559,863  yen.  Funds  in 
agencies  for  payments  on  account  of  loans,  &c.,  are 
873,724  yen  larger  at  12,106,195  yen,  and  properties 
acquired  through  liquidation  of  debts,  which  presum- 
ably means  foreclosure,  are  203,719  yen  up  at  366,229 
yen. 

A  rather  extraordinary  agreement  has  been  made 
between  the  Munitions  Department  and  the  British 
spelter-producing  companies  with  a  view  to  increasing 
the  production  of  spelter  in  this  country.  It  is  proposed 
to  refund  to  the  companies  a  certain  proportion  of  their 
excess  profits  duty  towards  the  cost  of  new  works. 
Thus  if  the  cost  of  new  works  were  estimated  at 
;£5'ioo,ooo,  as  compared  with  ;^75,ooo  before  the  war, 
the  companies  would  be  allowed  to  deduct  from  their 
profits  before  taxation  something  like  ;£^62,500,  the 
benefit  of  which  would,  of  course,  be  secured  entirely 
by  the  companies.  In  order  to  make  the  scheme  work- 
able, the  price  of  spelter  must  obviously  be  maintained, 
at  a  high  level,  otherwise  the  companies  will  not  be 
able  to  earn  excess  profits  to  build  new  works.  Conse- 
quently, the  Munitions  Department  has  undertaken  to- 
"  help  "  the  companies  should  spelter  fall  in  price.  We 
can  imagine  many  industries  of  national  importance 
making  similar  applications  to  the  Government  to  be 
allowed  to  extend  their  works  and  future  profits  out  of 
excess  profits  instead  of  paying  their  taxes.  It's  very 
good  business.  But  why  the  Munitions  Department 
should  make  a  gift  of  money  at  the  taxpayers'  ex- 
pense to  the  spelter  works,  when  it  had  turned  down, 
a  proposal  to  deal  w  ith  the  spelter  question  as  a  whole,, 
in  which  no  gift  of  money  was  asked  for,  seems  inex- 
plicable. The  British  works,  if  they  doubled  their 
capacity,  would  only  be  able  to  treat  a  fraction  of  the 
Australian  output,  and  supply  only  a  small  part  of  our 
requirements.  The  war  has  proved  that  smelting 
works  are  as  necessary  as  arsenals  and  dockyards,  and. 
the  Government  might  have  acted  on  the  suggestion 
either  to  erect  works  of  their  own  or  to  encourage 
private  enterprise  to  erect  works  to  render  us  inde- 
pendent of  foreign  sources  of  supply.  One  proposal 
was  made  to  the  Government  in  which  a  group  offered' 
to  guarantee  the  erection  of  works  to  treat  the  whole 
of  the  Australian  output  of  concentrates  if  the  Govern- 
ment would  give  them  a  contract  to  purchase  spelter 
over  a  term  of  years  at,  say,  £2^  a  ton,  which  is  only 
two  or  three  pounds  in  excess  of  the  normal  figure. 


More  than  the  average  share  of  war's  calamities  fell 
uix)n  the  Cunard  Steamship  Co.,  Limited,  in  1915.  The 
outstanding  calamity  was  the  loss  of  the  Lusitania, 
sunk  on  May  7  last,  without  warning,  by  a  German 
submarine.  That,  unquestionably,  had  a  deterrent  in- 
fluence upon  the  Atlantic  passenger  traflic,  and  the 
directors  state  that  since  then  much  of  the  general 
business  has  gone  to  neutral  tonnage.  For  all  that 
the  company  has  held  its  own,  and  has  been  much 
heljjed  by  the  Anchor  Line  vessels  calling  at  Liver- 
pool. Two  others  of  its  steamers,  the  Carta  and  the 
Veria,  were  sunk  on  November  6  and  December  8  last 
year  in  the  Mediterranean,  but,  happily,  without  loss  of 
life.  These  sinkings  were  presumably  fair  acts  of  war  ; 
the  destruction  of  the  Lusitania  was  one  of  the  most 
abominable  crimes  ever  perpetrated  by  a  people  pro- 
claiming themselves  civilised.  So  good,  however,  was 
business  in,  general,  and  so  well  has  the  company  been 
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.;jblc  to  keep  its  hold  on  trade  by  the  liberal  chartering 
of  steamers  where  possible,  that  its  report  for  the 
past  year  is  the  most  prosperous  looking'  ever  issued. 
Grcss  receipts  increased  ^^378,735  to  ;£,'4,457,4io,  and 
expenses  of  all  kinds  were  only  ;^i64,94o  higher  at 
^2,811,912.  Actual  working  expenses,  indeed,  were 
;6'20i,425  up  at  ;^2, 644,355,  but  there  was  a  saving 
of  ;^i6,859  in  the  office  and  agency  expenses  at  home 
and  abroad,  which  were  brought  down  to  ;^i52,584, 
and  the  increase  of  ;^i,8o8  in  the  charitable  subscrip- 
tions and  donations,  raisings  them  to  ;^'3,756,  adjusted 
the  account  to  the  nett  increase  named.  After  insur- 
ances for  various  risks,  including  ;^'2,5i7  for  aircraft 
risks,  had  been  paid,  the  remaining  profit  was 
^261,208  larger  at  ^"1,529,203.  Interest  received  also 
gave  ;^3i,oi5  more  at  ;£'49,968,  and  the  balance  of 
;j^i4i,9g6  brought  from  1914  was  ;^i  1,618  up.  Conse- 
quently the  ^^1,721,167  available  shows  an  increase 
«f  -^303>840i  but  ;^'2o,s5i6  more  at  ;^40,i8o  was  de- 
manded by  income-tax,  and  the  board  assigned 
;£,22,8ii  more  to  fleet  depreciation,  making  that  deduc- 
tion ;£.S43>277-  It  also  set  aside  ;^25o,ooo  to  the  re- 
.serve  fund,  against  nothing  out  of  the  1914  profits 
and  only  ^100,000  out  of  those  of  1913.  The  repair 
and  renewal  fund  again  got  ;^3So,ooo,  but  other 
assignments  were  generally  less,  interest  on  the  2J  per 
cent,  debenture  stock  being  again  reduced  by  ;^3,575 
through  systematic  redemption,  while  the  insurance 
account  got  £74,524  less  at  £64,425,  and  the 
depreciation  on  other  properties  and  plant 
£■14,220  less  at  £15,7815  The  final  nett  bal- 
ance was,  nevertheless,  £32,-79  up  at  £359,582, 
and  the  directors  are  again  able  to  pay  both  the  10 
per  cent,  dividend,  subject  to  tax,  and  the  10  per  cent. 
lx)nus,  tax  free.  The  bonus,  however,  may  be  taken 
in  the  form  of  fully  paid  new  shares,  as  was  the  case 
a  year  ago.  The  shareholders  may  either  take  monev 
or  paper.  Ordinary  £1  shares  will  be  allotted  to  them 
pro  rata,  and  fractions  of  £1  will  be  paid  in  cash.  A 
year  ago  only  £303  was  paid  in  cash,  and  the  balance 
pf  ;^63,69g  was  taken  in  ordinary  shares.  All  is  clean 
in  the  accounts,  and  it  does  not  seem  necessary  to 
analyse  them.  The  company's  investments  in  ship- 
ping companies  stands  at  £427,000,  and  it  holds 
£797,406  in  War  Loan  stock  and  Treasury  bills,  while 
cash  amounts  to  £"117,425. 


creased  call  for  their  services  has  been  met.  It  has 
been  a  most  difficult  year  with  a  scarcity  of  raw  mate- 
rials and  an  extreme  shortage  of  labour. 


I 


Whatever  the  cause,  the  United  .Alkali  Co.,  Ltd., 
did  a  finer  business  last  year  than  ever  before  so  far  as 
we  recollect.  Its  gross  "profit  was  £141,803  larger  at 
^£^5841^9.  and  its  nett  £116,141  up  at  £460,700. 
That  is  after  deducting  income-tax  and  general 
charges,  as  well  as  directors'  fees,  income-tax  alone 
•taking  £25,046  more  at  £64,555.  0"t  of  such  a 
-comfortable  revenue  the  directors  again  place  £15,000 
to  the  redemption  fund  account,  and  after  adding  in 
the  £32,462  brought  forward,  which  was  £'7,114  up, 
there  is  £359,448  to  divide,  or  £132,018  more  tiian  a 
year  ago.  No  wonder,  therefore,  that  £75,000,  or 
.^23,442  more,  is  set  aside  to  reserve,  raising  it  to 
£300,000,  or  that  the  arrears  of  preference  dividend 
were  paid  in  August  last,  less  tax,  and  that  the  prefer- 
ence dividend  for  1915,  also  less  tax,  was  likewise  paid, 
with  enough  over  to  give  the  ordinary  shares  is.  each,  or 
5  per  cent.,  payable  on  the  29th  inst.  The  final  divi- 
dend on  the  preference  shares  will  be  paid  on  the  15th 
inst. ,  making  up  the  full  7  per  cent,  for  the  past  year, 
wihich  is.ii  per  cent,  more  than  was  paid  a  year  ago. 
Even  then  the  balance  of  £50,379  left  to  carry  forward 
will  l>e  £17,917  up,  and  there  has  been  no  padding  of 
the  balance-sheet  to  attain  to  this  comfortable  position. 
Still,  it  may  be  noted  that  £114,309  has  been  sunk  in 
additional  plant  in  course  of  construction.  Debts  due 
to  the  company  are  £144,406  up  at  £"536,176,  and 
debts  due  by  it  £223,273  larger  at  £600,724,  but  then 
swellings  out  of  this  description  are  easily  accounted  for 
by  the  pressure  Government  demands  have  put  upon  the 
company  to  help  in  the  manufacture  of  articles  neces- 
sary for  the  war.  The  company  has  done  its  utmo.st  to 
meet  these  demands  largely  for  national  purposes,  and 
•thanks   its    staff   for   the    success   with    which    the    in- 


Slowly  but  with  comlorting  steadiness  the  British 
Westinghouse  Electric  and  Manufacturing  Co.,  Ltd., 
is  working  round.  Its  nett  profit  for  1915  was  £25,125 
better  at  ;^i76,752,  and  adding  in  the  £8,121  brought 
forward  there  is  £26,752  more  at  £184,873  available 
for  division,  out  of  which  the  prefeicnce  shares  get 
iheir  7J  per  cent,  and  £36,511  more  at  £,"44,632  is  left 
to  carry  forward  after  again  writing  £25,000  off 
patents,  goodwill,  &c.,  setting  aside  £32,241  to  special 
depreciation  of  plant  and  machinery,  and  assigning 
£5,000  as  an  additional  reserve  for  employers'  liability. 
These  two  last  deductions  compare  with  £"50,000  added 
to  the  general  reserve  a  year  ago,  said  general  reserve 
stands  at  £"100,000,  and  the  employers'  liability  re- 
serve at  £15,000.  The  company  owes  £143,145  more 
at  £409,067  to  sundry  creditors,  &c. ,  and  has  also 
borrowed  on  security  £15,000  from  the  Bank  of  Eng- 
land, but  £7,500  of  the  6  per  cent,  prior  lien  debentures 
has  been  redeemed,  bringing  down  the  total  outstand- 
ing to  £199,800,  and  on  the  assets  side  the  stock  of  all 
descriptions  has  increased  ;^24i,3o6  to  £1,585,000, 
while  the  debts  due  to  the  company  are  £127,604 
larger  at  £348,556.  Cash  is  down  £131,300  to 
£110,343,  but  the  Government,  Colonial,  and  Foreign 
securities  held  show  an  increase  of  ;£^43,8i5  at 
£143,327,  and  the  shares  and  debentures  in  other  com- 
panies owned  show  an  increase  of  £^^2,976  at 
£175,587.  The  book  value  of  the  property  was  re- 
duced by  £68,458  last  year  to  £1,098,679,  so  that  on 
the  whole  progress  is  made. 


Good  business,  on  the  whole,  was  done  by  the 
Canada  Company  in  1915,  and  it  still  possesses  89,471 
acres  of  land  undisposed  of.  In  the  past  year  the 
receipts  from  holders  of  leases  purchasing  the  freehold 
were  £4,465  less  at  £9,605,  and  the  total  income  of 
£13,588  received  on  account  of  land  realisation  was 
£3,894  less.  Rents  gave  £450  more  at  £8,130,  and 
altogether,  including  minor  items,  such  as  mineral 
royalties  and  prospecting  fees,  interest,  and  so  forth, 
the  income  of  £24,085  was  only  £5,209  lower.  Ex- 
penditure was  libout  normal ;  nevertheless,  the  dividend 
is  reduced  by  15s.  to  35s.  per  share.  Agricultural 
prosperity,  however,  was  shown  in  the  fact  that  8,950 
acres  of  land  were  sold  or  leased  with  right  of  purchase 
last  year,  as  compared  with  6,360  acres  in  1914,  and 
the  average  price  of  $16.65  pcr  acre  was  only  $0.29 
lower  than  the  previous  year's,  or  19  per  cent,  above 
the  valuation  of  191 4. 


A  great  bujsiness  is  Penmans,  Ltd.,  of  Paris,  Ontario, 
Canada,  and  in  the  year  1915  it  earned  $393,060  more 
than  in  the  previous  year  at  $779,933,  out  of  which 
about  $10,000  more  than  for  1914  was  written  off  for 
bad  deb'S  and  for  machinery  scrapped.  They  got  a 
little  over  .$iS,ooo  each,  or  $36,785  in  all.  The  nett 
revenue  of  $643,148  was  accordingly  $382,833  better, 
and  with  the  balance  of  $530,775  brought  forward 
gave  $1,173,923  to  divide.  Out  of  this  $400,000  is 
transferred  to  reserve,   and  a  dividend  of  4  per  cent. 
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was  paid  quarterly  on  the  common  shares.  A  balance 
of  $619,899  will  then  remain  to  be  carried  forward. 
The  total  reserve  is  now  $1,100,000,  and  the  position 
seems  a  comfortable  one  on  the  whole,  but  why  has 
the  company  been  obliged  to  borrow  Sfioo,ooo  from 
its  bankers?  There  was  no  such  entry  in  the  accounts 
a  year  back.  Perhaps  the  necessity  of  providing  for 
the  fine  army  Canada  has  raised  to  come  to  our  help 
has  compelled  this  company  manulacturing  hosiery 
and  underwear  of  all  descriptions  to  go  to  its  bankers 
for  immediate  help  in  order  to  be  in  a  position  to 
execute  the  great  volume  of  orders  poured  in  upon  it. 


The  paper-making  business  of  John  Dickinson  and 
Co.,  Ltd.,  the  directors  frankly  admit,  made  a  fine 
thing  of  it  last  year,  profit  having  risen  _£,'38,200  to 
;^i  18,593,  but  this  is  the  product  of  circumstances. 
Large  stocks  of  paper-making  materials  and  manufac- 
tured paper  were  in  hand  before  the  war  broke  out, 
acquired  at  pre-war  prices,  and  have  been  realised  at 
war  prices,  hence  the  greater  profit.  When  the  war 
ends  ,the  board  prudently  adds,  exactly  opposite  con- 
ditions will  prevail,  so,  in  spite  of  the  larger  profits, 
the  shareholders  apparently  get  a  smaller  share.  The 
report  for  1914  did  not  give  the  actual  dividend  paid, 
but  we  make  it  out  to  have  been  15  per  cent.  For  the 
past  3ear  it  is  to  be  10  per  cent.,  plus  a  bonus  of  2  per 
cent.  Creditors  on  open  account  are  owed  ;^78,3i2 
more  than  at  the  end  of  1914,  and  book  debts,  &c., 
have  risen  ;£.rii5,3io  to  ^651,820.  Both  items  look  large, 
but  it  may  be  all  right.  Stocks,  too,  are  up  ;£,35,769 
to  £^^7,s(>7-  Sundry  reserves  are  ;£'33,8o8  larger  at 
;^27o,9i8,  and  cash  is  only  about  ^^4,000  down  at 
'^^56.644.  The  company,  moreover,  has  ;£^95,o96  in- 
vested, including  ;^24,935  of  Treasury  bills.  The  total 
is  a  reduction  of  £,Si9^^  on  the  year,  but  still  a  very 
comfortable  stand-by.  It  may  be  added  that  more 
than  1,250  men  in  the  company's  service  have  either 
enlisted  or  attested. 


Ncf  small  comfort  may  be  found  in  studying  the 
report  of  Barry,  Ostlere,  and  Shepherd,  Ltd.,  for  its 
year  ended  January  31  last.  The  company  is  one  of 
the  best  known  manufacturers  of  linoleum  in  the  world, 
and  possesses  a  French  branch,  in  which  it  has  invested 
;^i7i,429.  It  might,  therefore,  have  been  expected  that 
the  year  would  not  be  so  prosperous  as  usual,  since 
the  previous  year  was  so  poor.  As  a  mattier  of  fact, 
the  rebound  was  great.  Gross  income  was  ;^73,5i3 
better  at  ;£"88i,962,  stock-in-trade  ^'11,005  up  at 
^778,206,  and  nett  income  ;^54,4i8  better  at  ;^78,393, 
including  ;^2,975  brought  forward,  which  was  ^£,7,546 
down.  The  directors,  therefore,  are  able  to  pay  a  6  per 
cent,  dividend,  tax  free,  on  the  ordinary  capital,  against 
nothing  for  the  previous  year,  with  ^"19,378  more  at 
;^''22,353  left  to  carry  forward.  Nothing  in  the  accounts 
demands  analysis,  but  is  it  not  a  pity  that  ;^i63,2i4 
should  still  stand  amongst  the  assets  as  balance  of  cost 
of  redemption  of  rights  of  managing  directors  in  profits 
of  old  companies  and  of  premiums  paid  to  shareholders 
of  old  companies  on  their  holdings?  That  surely  ought 
to  be  written  down  and  off,  especially  in  view  of  what 
lies  immediately  ahead  when  the  war  ends.  There  is 
no  reserve  fund,  moreover,  for  the  business,  but  onlv 
for  the  preference  shareholders,  and  even  that  is  onlv 
;^63,ooo,  while  the  debenture  debt  is  ;^252,86o. 


At  first  sight  the  Lion  Brewery  would  seem  to  have 
done  wonders  last  year,  gross  profit  being  ;^5S,768  up 
and  the  income  from  rentals  ^^i  1,683  "P<  the  one  at 
;^i56,732  and  the  other  at  ;^4S,592.  .Altogether  the 
gross  income  was  ;^68,396  better,  but  when  it  is  re- 
membered that  the  accounts  for  the  year  1915  include 
the  results  of  the  Lion  Co. 's  amalgamation  with  the 
New  Westminster  Brewery  Co.,  Ltd.,  the  scope  for  the 
optimism  is  diminished.  This  amalgamation  makes  it 
really  unnecessary  to  go  through  the  accounts,  and  we 
need  onlv  say  that,  allowing  for  the  amalgaination,  the 
results  do  seem  to  have  supported  our  inference  that 
the  Lloyd  George  taxation  of  the  "  trade  "  would  in- 
crease its  profits.     But  much  has  happened  since  then. 


Last  year's  bad  debts  were  heavier  than  usual,  and  the 
restrictions  recently  imposed  on  trading  are  making  it 
difficult  for  many  of  the  company's  tenants  to  pay  their 
way,  so  tliis  year  may  be  less  pleasant  in  results  than 
the  past  one.  We  cannot  say  we  see  in  this  too  much 
cause  for  sorrow.  .\\  any  rate,  for  the  past  year  the 
company  was  able  to  pay  a  final  dividend  of  4^  per 
cent,  on  the  ordinary  shares,  making,  with  the  interim, 
8  per  cent,  for  the  year,  apparently  tax  free,  and  had 
;^i,594  left  to  carry  forward.  The  capital  looks  to  us 
as  excessive  as  ever,  and  the  reserve  is  only  ;^8,22o. 
Trading  restrictions  and  higher  taxation  are  therefore 
not  the  sole  reasons  why  the  future  may  be  rather 
cheerless. 


In  191 5  the  London  and  Thames  Haven  OiK 
Wharves,  Ltd.,  managed  to  rub  along  very  well  in^ 
the  circumstances,  notwithstanding  the  fact  that  the 
profits  on  trading  show  a  reduction  of  ^7,888  at 
;^47,30i.  The  balance  brought  forward,  however, 
was  ;^2,347  Ijetler  at  ;^'i7,403,  so  that  the  ;^64,748 
available  is  only  ^5,428  lower,  and  the  directors  are 
again  able  to  make  up  the  dividend  on  the  ordinary 
shares  to  8  per  cent.,  less  tax,  for  the  year.  This 
leaves  jQi\^,2^S,  or  ;£^27,945  more  than  was  brought 
in,  to  be  carried  forward,  that  sum,  however,  includ- 
ing provision  for  any  excess  profits  tax  that  may  be- 
come payable,  the  amount  of  such  not  having  been  yet 
agreed.  The  most  interesting  change  in  the  balance- 
sheet  is  an  increase  of  ;^i9,83S  in  the  securities  held, 
consisting  of  War  Loan,  Treasury  bills,  and  other 
investments  now  totalling  ;^23,i7i.  Cash  is  accord- 
'"§■'}'  £^A<7'^S  down,  but  is  still  ^12,733.  There  was 
an  addition  of  ;^,'io,iio  to  the  cost  of  machinery,  &c., 
erected  during  the  war,  but  the  total  of  ;£'49,8o4  is 
only  ;^5,699  larger,  showing  that  provision  had  been 
made  for  writing  down.  The  freehold  property,  how- 
ever, with  wharves,  sheds,  buildings,  railway  sidings, 
and  so  forth,  is  valued  at  ,:^i5,556  higher  at  ^^307, 896. 
Debtors  owe  ;^27,045  inore  at  ,^81,189,  and  creditors 
are  owed  ;^25,4i2  more  at  ;^7i,486.  The  business 
would  thus  appear  to  be  moving  along  on  an  even  keel 
in  spite  of  the  difficulties  induced  by  war. 


The  accounts  of  the  Exploration  Co.  for  191 5  show  a 
profit  of  ^'38,046,  an  increase  of  ;^9,46o,  to  which  is 
added  ;^56,4i2  brought  in,  making  ;^94,458.  No 
dividend  is  recommended  owing  to  the  serious  invest- 
ment depreciation  which  has  occurred,  estimated  at 
;^3oi>339-  If  the  balance  at  credit  of  profit  and  loss 
account  be  deducted  a  nett  deficiency  of  ;£'2o6,882  re- 
mains. To  meet  this  position  it  was  proposed  to  re- 
construct the  company  in  preference  to  a  reduction  of 
capital.  On  making  application  to  the  Treasury  to 
sanction  the  issue  of  shares  of  the  proposed  new  com- 
pany, the  directors  were  informed  that  it  was  not  in 
the  public  interest  to  make  such  an  issue  at  present. 
Consequently  the  scheme  is  held  in  abeyance  for  the 
time  being. 


By-the-Way  War  Notes. 

That  ghoulish  creature,  the  Polish  Jew  journalist 
who  writes  under  the  name  of  Maximilien  Harden,  in 
screeding  over  Tirpitz's  fall,  is  reported  to  allege 
that  "  Tirpitz  did  not  believe  in  submarines,  although 
the  submarines  had  proved  themselves  to  be  our  best 
weapon."  What  a  light  that  phrase,  "our  best 
weapon,"  throws  on  the  mind  of  the  man  who  wrote 
it,  and  on  the  minds  of  those  who  read  and  accept  as 
the  sentiments  of  a  noble  spirit  the  exudations  of  a 
reptile  .soul.  Ever,  by  the  way,  since  we  tried  to  read 
a  translated  volume  of  essays  by  Harden — tried  and 
failed — it  has  been  proof  to  us  of  the,  perhaps  in- 
evitable, superficiality  of  a  modern  journalist's  equip- 
ment that  this  strange  futilant's  outpourinsjs  should 
be  quoted  here  in  seriousness  and  treated  with  respect. 
Shallow,  twisted,  venomous,  often  ill-informed,  ever 
rash  and  "cheeky,"  stridently  emitting  nothing  of 
solid   value,  on   any   subject,   in   short,    nearly   always 
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wrong  in  his  judgments,  and  when  right,  right  only  on 
such  scabrous  themes  as  the  "  gomorrahitics,"  as  we 
may  drape  the  filth,  of  the  Kaiser's  familiars,  Harden 
has  been  distinguished  all  his  journalistic  fife  as  the 
most  extravagant,  virulent  and  cold-blooded  exponent 
in  Germany  of  tlie  Prussian  gosj>el,  "  Might  is  right." 
And  we  have  not  yet  found  his  shallowness  out.  He 
preached  envy,  hatred  and  the  gospel  of  brute  conquest 
as  the  holy  mission  of  Prussia  week  b}'  week  the  year 
round  in  his  little  weekly  review  or  pamphlet,  die 
Zukiinft,  and  played  honest  councillor  in  crime  with 
such  gusto  that  half  the  v^orld  came  to  regard  him  as 
a  power  in  the  land,  the  most  Prussian  of  Prussians. 
He  is  bat  a  mischievous  imp. 

Vet  the  creature  has  a  thin  vein  of  honesty  in  him, 
too — witness  the  phrase  we  have  quoted.  He  rejoices 
frankly  in  brutality,  and  says  so.  Undoubtedly  the 
submarine  hitherto  has  proved  itself  the  Kaiser's  "  best 
weapon."  More  loathsome  deeds  of  callous  inhumanity 
than  these  sharks  of  the  sea  ha\e  done  have  never 
been  perpetrated  on  the  ocean  even  by  the  lowest  class 
of  pirate  ruffians  that  used  to  infest  the  Spanish  Main. 
The  more  infamous  the  crime,  apparently,  the  greater 
the  joy  of  the  Germans  at  home.  Berlin  fell  into  an 
ecstasy  of  gladness  over  the  torpedoing  of  the  channel 
steamer  Sussex,  and  might  have  gone  mad  for  good 
had  the  whole  of  those  on  board  been  drowned.  Great 
deeds  have  in  truth  been  performed  by  the  "best 
weapon  "  since  the  latest  phase  of  submarine  warfare 
started.  The  record  of  destruction  wrought  to 
merchant  shipping  during  the  month  of  March  up  to 
Wednesday  this  week  is  17  British,  five  French,  five 
Norwegian,  two  Dutch,  and  two  Danish  vessels, 
principally  steamers,  sunk.  In  the  British  list,  how- 
e\er,  is  included  the  Minneapolis,  which  at  the  time 
of  her  destruction  in  the  Mediterranean  was  serving 
the  British  Government.  In  reality  she  is  an 
American,  not  a  British-owned  vessel,  but  being  on  the 
British  register  it  was  possible  to  secure  her  use,  and 
now  she  has  been  destroyed,  a  fair  enough  act  of  war. 
With  most  of  the  others  it  has  been  sneaking  piracy. 
The  value  of  the  shipping  sent  to  the  bottom  by  the 
Huns  during  February  is  computed  by  the  Liverpool 
Insurance  .Association,  reckoning  steamships  alone,  at 
;f 2, 333, 950.  This  compares  with  ;£'i, 380,000  done 
for  in  the  like  fashion  in  February,  1915.  Sailing  ship 
losses   caused   by   the  war   last  month    are   valued    at 

;^28,000. 

To  all  ap{>earance  the  March  total  may  be  higher 
still,  and  it  would  be  foolish  to  affect  to  despise  such 
proof  of  German  power  to  carry  out  the  threat  to 
destroy  the  ocean  commerce  of  the  Allies  regardless  of 
all  consequences.  No  longer  is  it  possible  for  us  to 
sit  down  and  wait,  to  trust  merely  to  defence,  however 
vigilant.  The  skill  of  our  seamen  is  no  doubt  un- 
matched, and  the  ingenuity  with  which  they  have 
brought  into  use  devices  for  countering  and  over- 
coming the  snake-like  cunning  of  the  foe  has  been  far 
more  successful  than  the  nation  has  been  allowed  to 
know.  Wc,  indeed,  have  been  told  nothing  about  them 
— but  there  must  now  be  unrem.itting  aggression  not 
only  in  the  air,  as  Mr.  Pembcrton-Billing  insists,  with 
a  whole-hearted  enthusiasm  which  reminds  us  strongly 
of  the  late  Mr.  Samuel  Plimsoll,  but  at  sea.  Therefore 
we  welcome  the  raid  upon  German  airship  stations  in 
Schleswig  this  week,  and  hope  that  it  is  only  the 
beginning  of  a  harassment  as  systematic,  as  persistent 
and  skilful  as  anything  the  Germans  have  done  or  can 
do  against  us.  Weather  permitting,  not  a  day  should 
pass  without  onslaught  at  some  point. 

There  are  still  people  in  this  countrv  who  seem  to 
regard  the  Germans  as  civilised  beings  and  who  fail  to 
grasp  the  entirely  different  moral  standpoint  from  which 
the  degenerates  regard  all  that  is  opposed  to  them. 
They  alone  are  God-endowed  with  liberty  to  do  evil, 
and  to  claim  admiration  and  grovelling  submission  as 
reward  for  doing  it.  Therefore,  when  we  insist  upon 
the  confiscation  of  German  landed  pro]>erty  in  the  in- 
terests of  peace  and  civilisation,  the  prepossessed  hold 
up  their  hands  and  say,  "  Ah,  that  would  be  too  great 
a   punishment   and   impossible     to    carry    out."       No 


punishment,  we  reply,  could  be  too  great  for  the  crimes 
that  the  Germans  have  committed,  are  committing, 
against  unarmed  and  helpless  people,  and  as  for  the 
difficulty,  it  will  not  be  insurmountable  nor  is  it  so  great 
as  imagined.  If  only  the  Allies  stand  united  in  peace 
and  in  the  enforcement  of  their  peace  conditions,  as 
they  now  are  in  carrying  on  the  war,  the  world  will  be 
delivered  from  a  great  pestilence. 

Look  at  it  from  another  angle.  What  are  the 
Germans  doing  in  Poland,  for  example?  The  best,  the 
most  succinct,  answer  to  that  question  will  be  found  in 
a  brief  essay  by  Mr.  Arnold  J.  Toynbee,  published  as 
a  pamphlet  at  twopence,  and  obtainable  from  book- 
sellers anywhere.  It  is  entitled  "  The  Destruction 
of  Poland  :  A  Study  of  German  Efliciency,"  and  is 
based  upon  trustworthy  information  which  has  come 
within  the  writer's  ken.  What  does  this  tell  us?  It 
tells  us  that  since  the  demoniacs  overran  Russian 
Poland  last  year  they  have  stolett  everything  they  could 
lay  hands  on  in  it.  They  stole  last  year's  crops  with 
the  minute  and  careful  thoroughness  that  they  always 
practise,  practised,  for  instance,  in  Alsace  and  Lorraine 
and  in  other  parts  of  France  which,  unfortunately, 
came  under  their  consuming  ruflfianism  in  1870-71.  The 
German  is  always  the  same  in  war,  always  ruthless, 
always  inhuman,  always  the  beast  let  loose,  and  in 
Poland,  after  the  Russian  retreat  last  year,  he  seems 
to  have  reached  the  highest  point  in  demoniac  savagery 
possible  for  creatures  in  human  shape  to  attain.  From 
prince  to  meanest  slave  all  set  to  work  to  ruin  and  de- 
populate Poland,  in  the  spirit  of  revenge,  with  an  eye 
to  the  securing  of  forced  labour  in  Germany.  A  letter 
quoted  bv  Mr.  Tonybee  from  a  witness  of  the  facts 
tells  of  villages  destroyed,  but  that  is  usual.  What  is 
more  specially  the  characteristic  of  the  Polish  desola- 
tion is  the  systematic  manner  in  which  crops  were 
reaped,  dug  up,  and  sent  off  into  Germany,  while  at 
the  same  time  work  was  denied  to  the  inhabitants. 
They  are  first  deprived  of  their  food  and  then  of  their 
chance  to  work  so  as  to  be  able  to  buy  food,  and  when 
faced  with  death  by  hunger  given  the  chance  to  escape 
starvation  bv  migrating  across  the  frontier  to  toil  in 
German  factories  and  mines,  taking  the  place  there  of 
the  natives  sucked  into  the  maelstrom  of  German  mili- 
tarism and  sent  to  die  on  the  battlefields.  A  petition 
of  Warsaw  industrials  was  presented  to  the  German 
Governor  of  the  city,  a  scoundrel  named  Basseler, 
asking  to  be  allowed  to  set  their  own  factories  at  work 
again,  and  the  reply  was  a  categorical  refusal.  Any- 
body can  find  employment  in  Germany,  the  fellow  said. 
The'  textile  workers  of  Lodz  had  already  been  sent 
there,  and  Polish  mines  were  shut  down,  their 
machinery  removed  or  destroyed,  their  shafts  filled  up 
so  that  ail  chance  of  competition  should  be  ended. 

Charity  also  was  forbidden  to  help  the  victims,  so 
that  they  might  be  the  swifter  reduced  to  want  and  sub- 
mission. Most  people  will  recollect  the  controversy 
that  arose  over  the  supplies  of  food  sent  from  the 
United  States,  principally  by  Poles  there,  to  save  perish- 
ing kindred  in  their  native  land  lying  under  the  heel  of 
the  enemy.  The  Germans  stole  that  help  also,  and  tried 
to  throw  the  blame  for  the  food  shortage  on  our  blockade, 
whereas  nothing  the  British  Government  could  do  could 
have  prevented  that  theft.  Read  Mr.  Tonybee's  pam- 
phlet—painful though  tne  effort  may  be— and  then  say 
whether  the  gentler  measures  we  press  for — the  trans- 
ferring of  the  lands  of  nobles  and  parasites,  ornamental 
or  noxious  creatures  now  doing  their  best  to  ruin  Ger- 
many for  ever  and  to  blight  the  future  for  mankind,  to 
those  who  should  cultivate  them,  a  transfer  at  prices 
calculated  to  provide  some  reliable  help  towards  pay- 
ing the  enormous  expense  the  Allies  have  been  forced 
to  undergo  in  defending  themselves  and  in  protecting 
the  weak— would  not  be  a  measure  of  simple  justice 
as  well  as  of  prudence.  Turkey  wants  a  separate 
peace,  Bulgaria  is  only  too  eager  to  betray  its  Teuton 
domineerer,  Austria  would  like  to  beguile  the  Allies 
into  a  treacherous  compact,  Hungary  is  weary  of  the 
fight,  and  for  all  his  attitudinising  the  Kaiser  would  be 
willing  to  give  up  much  of  his  pretensions  to  buy^  off 
one  by  one  the  enemies  he  himself  has  raised  up  against 
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his  tottering  empire.  But  to  all  feelers,  all  appeals, 
all  Teutonic  beguilements,  there  can  be  no  reply  except 
silence  until  the  cancer  of  Prussianism  has  been  cut 
out  by  the  roots. 

It  was  certain  beforehand  that  the  latest  War  Loan 
in  Germany  would  be  a  success.     .-Xll  was  arranged  in 
the  most  careful  Teutonic  manner,  down  to  the  sum 
thought  suflicient  to  keep  up  the  deception.     "  We  get 
^530,000, 000  this  time  ;  see  how  rich  we  are,"  chortles 
Helfferich,  the  "  Hahdy  Andy"  of  Teutonic  finance; 
and  of  cash  lie  got  never  a  penny.     Nothing  is  easier 
when  it  is  all  a  matter  of  credit.     I'awn  all  you  have, 
borrow  all  you  can,  even  up  to  75  per  cent,   of  your 
holding  in  previous  loans,  destroy  all  hope  of  resuming 
business,  and  there  you  have  it.     It  was  credit  through- 
out, and  any  company  promoter  worth  his  salt  in  the 
City  could  have  raised  twice  the  amount  by  financial 
.sleight-of-hand  if  he  had  been  given   the  chance  and 
had  had  complaisant  bankers  behind  him.     It  satisfies 
the  Kaiser,  however,  whc^ient  the  usual  flaming  tele- 
gram of  congratulation  to  his  obsequious  Minister  of 
I'lnance  for  the  purpose  of  dismaying  or  beguiling  the 
enemy,  the  wretched  madman  that  he  is.     There  is  no 
other  object  to  be  discovered  in  these  displays  of  Im- 
perial bunkum,  for  the  Kaiser's  own  people  must  begin 
to  see  the  truth  through  the  darkness.      What  is  the 
reality?     The  reality  is  that  Germany  is  totally  unable 
to  provide  the  means  of  paying  the  interest  on  any 
portion  of  her  monstrous  war  debt,  old  or  new.     The 
interest,  therefore,  has  to  be  borrowed  as  well  as  the 
■principal,  which  is  twice  borrowed.     An  effort  is  being 
made  to  force  the  victims  of  Prussian  tyranny  to  accept 
;£, 25,000,000  of  additional  taxation,  and  they  have  not 
yet  been  persuaded.      The  ground-down   Boche  is,   in 
fact,   kicking,   and   once   he   is   sufficiently   hungry,  he 
may  possibly  kick  with  effect,  although  we  count  not 
at  all  upon   that.      There  is  consequently   no   security 
whatever   offered   to   the   subscribers   for   this   or  any 
German--or,  for  that  matter,  any  Austro-Hungarian— 
loan,  except  the  banished  prospect  of  exacting  indemni- 
ties from  the  Allies.     As  to  that,  is  it  not  most  signifi- 
cant that  indemnity  carrot  should  no  longer  be  dangled 
before    the   nose   of   the   Teuton   jackass?      Helfferich 
brags  no  more  on  that  score.     No  indemnity  can  now 
be  exacted  from  any  one  of  the  Allies,  either  in  money 
or  material.     The  Allies  will  soon  be  in  a  position  to 
impose  terms  upon   the  aggressors,  which   should   be 
such  as  may  secure  indemnities  and  guarantees  for  them 
full  enough  to  ensure  mankind  against  any  repetition  of 
their  crimes.     That  being  so,  the  debt  of  the  Hohen- 
-zollern  Empire,  like  that  of  the  Habsburg  one,  is  not 
worth  the  paper  it  is  printed   on,   for  the  Allies  will 
Jiever  recognise  a  single  pfennig  of  either.     No  wonder 
the   German  exchanges  go    down    and    keep    down. 
Could   the   doomed    empire   buy   anything   abroad,    or 
<iid  it  not  fraudulently  refrain  from  paying  the  money 
it  already  owes,  the  exchanges  would  not  be  at  30  per 
■cent,    discount,    but    probably    at    75.      So    much    for 
"  success  "  in  loan  raising.     Subscribers  have,  indeed, 
sold  themselves  body  and  soulj.  and  will  find  none  to 
pity  them. 

With  the  coming  of  spring,  the  revival  of  activity 
in  fighting  on  all  fronts  is  to  be  expected,  and,  we  may 
say,  was  longed  for.  And  it  is  the  Allies  who  are 
now  the  aggressors.  Since  the  latter  half  of  February 
men's  minds  have  been  more  or  less  completely  en- 
grossed by  the  entrancing  spectacle  of  the  great  battle 
■gloriously  progressing  around  Verdun  to  a  French 
victory  of  far-reaching  import ;  but  now  other  points 
of  interest  are  rapidly  coming  into  view,  and  even 
our  own  Army  has  stirred  at  last.  That  looks  an 
unkindly  phrase,  though,  for  our  Army  has  never  been 
idle.  It  has  gives  les  Bochex  no  rest  at  any  time,  only 
the  German  attack  was  no  longer  directed  against  us, 
as  it  was  when  the  Kaiser's  dream  was  to  force  his' 
way  .through  to  Calais.  He,  the  flitting  madman,  is 
always  changing  his  point  of  attack  under  the  impulse 
of  the  day,  being  as  nearly  completely  incapable  of 
generalship  as  his  son,  or  as  a  being  capable  of  string- 
ing turgid  histrionics  together  can  be.  Utterly  re- 
gardless of  human  life,  of  all  sources  of  wealth  not 


connected  with  thieving,  brooding  only  over  how  to 
compass  his  oun  glorification  by  successful  robbing, 
he  dashes  his  troops  now  against  this  point  in  the 
lines  of  circumvallation,  now  against  that,  and  so 
moves  only  from  defeat  to  defeat.  He  has  thus  in 
his  last  fury  of  endeavour  exhausted  his  forces  in 
attacks  on  the  trenches  east,  north,  and  west  of 
Verdun  to  a  degree  that  he  will  never  again  be  able 
to  repair,  'i'hus  the  time  has  at  last  come  for  us  to 
show  the  world  openly  what  our  troops  can  do,  and 
we  must  be  prepared  to  face  losses,  not  like  the 
German  ones,  but  cruel,  and  to  endure  great  hardships, 
in  order  that  we  may  bear  our  full  share  of  the  mighty 
conflict  now  about  to  begin,  and  leading  on  to  the 
final  triumph.  It  has,  indeed,  commenced  already  all 
along  the  Russian  lines  from  near  Riga  to  the  Ruma- 
nian frontier,  and  begun  victoriously.  Soon  our  Army 
at  Solonika  will  also  be  pressing  forward;  soon  Italy 
will  be  operating  on  our  left  flank  in  the  Balkans  to 
hasten  the  departure  of  Teuton  and  Magyar,  Turk  and 
Bulgar  from  the  lands  they  have  ravaged  and  tyran- 
nised over  or  betrayed.  The  great  war  council  of  the 
Allies  held  this  week  in  Paris  should  warn  us  that  the 
supreme  effort  and  greatest  crisis  of  the  war  draws 
near.  In  unity  of  purpose  and  cordial  co-operation  let 
us  all  press  on  to  victory.  The  triumph  of  Italy  should 
not  now  be  long  delayed  should  the  weather  permit  the 
conflict  to  be  resumed  with  the  vigour  the  Italians  have 
always  displayed.  Thus  at  every  point  in  the  Euro- 
pean war  arena  the  time  is  at  hand  for  the  perform- 
ance of  great  deeds,  and  if  these  are  forthcoming,  as 
we  believe  they  will  be,  not  many  months  can  pass 
by  before  the  Central  Empires  are  brought  to  tht 
point  where  their  destruction  will  be  in  our  hands.  On 
sea  and  on  land  must  be  shown  the  fruits  of  that 
long  preparation  which  has  gone  on  since  first  the 
bafHed  invader  took  to  burrowing  in  the  ground.  He 
is  fighting  determinedly,  beginning  to  be  conscious  ot 
his  doom,  but,  with  the  Allies  acting  together  as  one 
great  army  of  freemen,  victory  is  sure.  And  good  to 
mankind  will  grow  out  of  the  agony.  Of  that  we  feel 
sure. 

Is  riot  this  gathering  of  Ministers  to  a  supreme  in- 
ternational council  in  Paris  an  earnest  of  better  things 
to  come.  What  is  this  assembly  if  not  democratic?  It 
is  the  mind  of  the  people  the  Ministers  and  generals 
are  there  to  express,  not  the  will  of  autocrats  any 
more.  And  the  peace  to  be  concluded  when  the  war 
ends  must  be  a  peace  of  democracies,  settled  on  lines 
calculated  to  weld  all  the  Allies  of  the  Entente  to- 
gether as  a  harmonious  and  progressive  force  for  the 
advancement  of  mankind.  Let  us  hold  firmly  to  our 
high  ideal,  and  press  on. 


Referring  to  the  circular  issued  in  February  last  by  the 
committee  constituted  for  the  protection  of  the  holders  of 
securities  of  the  Mexico  Trajnways,  Light  and  Power  group  01 
companies,  inviting  bondholders  to  deposit  tliejr  bonds  with 
the  committee,  the  commdttee  announces  that  arrangements  have 
now  been  made  by  which  bonds  field  in  Ireland  can  be  lodged 
with  the  Provincial  Bank  of  Ireland,  Ltd.,  5,  College  Street, 
Dublin,  and  that  bonds  held  in  Canada  can  be  deposited  with 
the  Canadian  Bank  of  Commerce,  Toronto,  and  branches  in 
Canada.  Important  negotiations  are  pending  with  the  Mexican 
authorities,  and  it  would  much  strengthen  the  hands  of  the 
committee  in  conducting  these  negotialions  if  bondholders  will 
deposit  their  bonds  promptly,  so  that  the  committee  may  repre- 
sent as  large  a  holding  of  bonds  as  possible.  Copies  of  the 
circular  issued  by  the  committee  may  be  obtained  from  Thomas 
Porter,  the  secretary,   34,   Bishopsgate,    London,  E.C. 


NOTICE. 

vxxe:    srrocic    E:3ccHJt.i«oE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  olh-  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Noi  Members  of  the  Stock  Eichange, 
jr  in  any  way  under  the  control  of  the  Committee.  Members  issuine  Contract 
Note",  are  requireH  to  use  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  Stcck  Eichange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Siock  Eichange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  Eogland,  oi 
obtained  on  »ppIieaiioD  to 

EDWARD  SATTERTH WATTE, 
Secretary  to  the  Committee  of  the  Stock  Kxcbsnf* 
Committee  Room,  Tlie  Stosk  Exduoge,  London. 


April  i,  1916. 
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Last   Year's  Revenue. 

One  most  striking  contrast  is  offered  between  the 
position  of  our  Exchequer  and  that  of  the  German 
Empire.  Before  the  itaiser  let  loose  his  legions  on  a 
world  that  longed  to  keep  the  peace,  the  finances  of 
his  empire  were  approaching  a  condition  of  disorder. 
It  was  impossible  to  devise  taxation  bearable  by  the 
people  of  an  amount  adequate  to  meet  the  additional 
expenditure  involved  in  the  latest  expansion  of  the 
Imperial  Army.  What  we  called  a  "  benevolence  " 
loan,  a  forced  contribution  of  ;^5o,ooo,ooo,  was  pro- 
jX>sed  and  voted  in  1913,  but  it  is  doubtful  if  the  money 
has  ever  been  collected  in  full.  War  broke  out  before 
half  of  it  had  been  gathered.  After  the  war  began, 
and  credit  borrowing  had  40  be  fallen  back  upon, 
neither  the  Kaiser  nor  his  minions  had  courage  enough 
to  place  any  portion  of  the  war  costs  on  the  taxpayers 
forthwith.  Therefore  no  provision  was  made  either  to 
meet  these  costs  or  to  secure  provision  of  interest 
upon  the  debt  daily  being  piled  up  out  of  revenue. 
German  finance  was  bluff  and  boast  from  the  first,  its 
foundation  the  hope  of  wealth  from  great  robberies. 

How  different  has  the  behaviour  of  this  country 
been  !  Not  only  have  all  the  pre-war  extra  charges 
forced  upon  us  by  the  action  of  Germany  in  enlarging 
her  navy  been  specially  met  out  of  revenue,  but  some 
part  of  the  cost  of  the  war  as  well,  and  consequently 
our  debt,  like  the  debt  of  France,  like  the  debt  of 
Russia  and  of  Italy,  has  a  security  behind  it  of  which 
the  finances  of  Germany  present  not  a  trace.  In  their 
desperation  the  obedient  minions  of  the  Kaiser  have 
lately  tabled  a  proposal  for  an  increase  of  some 
;^25,ooo,ooo  in  the  revenue,  but  the  taxes  to  provide 
this  money  have  not  yet  been  voted,  and,  even  if  they 
were,  we  do  not  believe  that  the  requisite  amount  will 
be  forthcoming.  Germany  may  fight  on  because  mad 
and  desperate ;  but  financially  she  is  exhausted.  What 
is  our  position?  Let  the  following  summary  of  last 
year's  results  show  i — • 

Customs  revenue  gives  an  increase  of  ;^20,944,ooq 
at  ;^59,6o6,ooo,  Excise  an  increase  of  ;^i8,897,ooo  at 
;^6i, 2 10,000,  estate  duties  an  increase  of  ;^2,653,ooo 
at  ;^3i,035,ooo,  property  and  income-tax  the  huge  in- 
crease of  ;£J'58,92i,ODO  at  ;^i 28,320,000,  while  the 
postal  service  and  miscellaneous  revenue  have  risen 
;^3,700,ooo  and  ;^3,879,ooo  respectively.  The  only 
important  decrease  is  one  of  ;^8i 3,000  in  stamps. 
Altogether  tax  revenue  has  reached  ;^336,766,824,  an 
increase  of  ;^i  10,934,744,  whereas  the  estimate  was 
for  a  total  of  ;£^305,o  14,000,  so  that  there  has  been  a 
gain  of  just  about  31 J  millions  on  what  the  Chancellor 
of  the  Exchequer  budgeted  for.  The  total  expenditure 
chargeable  against  revenue  was  ;6i>:559>i5^>377> 
against  ;^56o, 473,533  for  the  previous  12  months  and 
an  estimate  of  ^1,589,904,000.  Here  there  has  been 
a  saving  of  nearly  ^"31,000,000,  and  consequently  there 
will  be  a  surplus  of  something  like  _^63,ooo,ooo  to 
play  with.  Including  amounts  raised  by  War  Loans 
and  temporary  borrowing,  the  total  receipts  amounted 
to  no  less  than  ^2,553,862,706,  while  the  issues  from 
the  Exchequer  were  ^"2,528,287,700,  and  the  balances 
in  the  Banks  of  England  and  Ireland  were 
;i£^25,575,oo6,  against  ;^83,45o,952  at  the  end  of  last 
year.  The  total  spent  on  supply  services  has  been 
;^i, 485, 670,000,  against  ;^525,o54,ooo  in  the  previous 
year,  and  interest,  &c.,  on  the  war  debt  has  amounted 
^^  ;^39)9ii)Ooo.  against  ;^2, 172,000.  Total  payments 
include  ;^473,ooo,ooo  Treasury  bills  repaid, 
;^i 60,427,000  refunded  to  the  Bank  of  England,  and 
;^"302,ooo,ooo  Ways  and  Means  advances  repaid.  The 
figures  have  reached  us  too  late  to  do  more  than  give 
the  baldest  summary  of  them,  but  they  will  be  worth 
returning  to  on  a  future  occasion.  -      • 


'•  The    House    of   Cassell  '    and     Book 
Prices. 

Interesting  subjects  of  meditation  regarding  the 
position  of  our  publishing  trade  are  suggested  by  the 
report  of  Cassell  and  Co.,  Ltd.,  for  the  past  calendar 
year.  It  is  anything  but  a  cheerful  report,  for  the 
profits  dropped  ;^"i6,426  to  a  mere  ;6'i2,i59,  which  is 
a  derisory  aggregate  for  a  company  whose  paid-up 
share  capital  is  ^£.397,740  with  a  debt  of  ^"93,000  in 
4  per  cent,  debentures  put  as  coping  stone  to  prevent 
it  from  melting  away.  Happily  the  ;^5,2i4  brought 
forward  was  ^"2,933  better,  so  that  the  ^'13.653  avail- 
able is  only  £"13,493  down,  or  just  enough  to  prevent 
the  directors  from  recommending  a  dividend.  A  year 
ago  3  per  cent,  was  paid,  and  for  1913  5  per  cent.,  and 
had  the  board  been  as  solicitous  to  preserve  the  busi- 
ness as  it  ought  to  have  been,  the  shareholders  would 
have  got  nothing  for  cither  of  those  years.  Capital 
and  debenture  debt  are  represented  principally  by 
copyrights,  which  stand  in  the  balance-sheet  at 
£175,315,  and  by  leases  of  premises,  which,  although 
£2,889  down  on  the  year,  figure  at  £114,711.  Sundry 
debtors,  &c.,  which  are  £7,078  up,  account  for  another 
£135,835.  And  the  reserve  is  only  £38,000.  Instead 
of  this  time  dividing  the  profit  balance,  the  directors 
commendably  set  aside  £2,037  to  wipe  off  the  item 
"discount"  on  debentures,  and  £3,000  is  also  put 
aside  to  write  down  the  literary  stocks  together  with 
£2,000  to  provide  against  bad  debts.  That  will  leave 
£6,616  to  be  carried  forward,  and  we  fear  the 
exigencies  of  the  business  in  the  current  year  will  be 
sufficient  to  use  up  all  the  money. 

But  is  Cassell  and  Co.,  Ltd.,  in  a  worse  position 
than  other  publishing  houses?  No,  we  cannot  say  that, 
because  we  do  not  know.  Most  publishers  control 
private  businesses  even  when  they  label  themselves 
"  limited,"  and  therefore  issue  no  accounts.  Speaking 
in  an  average  way,  though,  the  fact  that  "limited" 
figures  at  the  end  of  a  publishing  house's  name  should 
be  a  warning  to  all  concerned  to  keep  a  sharp  look  out. 
Sooner  or  later  limitation  of  liability  breeds  sorrow  for 
authors,  if  not  always  for  printers  and  paper-makers, 
or  tends  to  do  so.  Even  when  the  business  is  not  over- 
capitalised, as  Cassell's  most  scandalously  was  at  the 
outset,  the  rich  shareholders  die  or  retire,  capital  is 
drawn  off  or  withers  away,  and  the  corpus  becomes 
ichneumonised.  A  "limited"  publisher  can  never  be 
the  poor  author's  friend. 

That  is  not  the  worst  of  it.  Lately  the  "for  sale" 
catalogues  of  more  than  one  lending  library  have  come 
into  our  hands,  and  in  turning  over  their  leaves  the 
question  has  forced  itself  on  the  mind,  What  can  be 
the  condition  of  a  business  whose  manufactures  suffer 
such  inevitable  and  summary  depreciation  as  these  lists 
show?  They  differ  altogether  from  the  "  remainders'  " 
lists  of  second-hand  booksellers,  which  offer  at  prices 
more  or  less  cheap — or  dear — the  unsold  copies  of  a 
book  left  on  a  publisher's  hands.  Those  lending 
library  books  have  been  bought  and  presumably  paid 
for,  not  at  wastepaper  but  at  trade  prices.  Yet  you 
find  "six  shilling"  novels  by  the  thousand  offered  by 
the  lending  libraries  in  sackfuls  at  is.  apiece,  many 
of  them  soon  after  publication,  or  at  6d.  if  "  a  bit 
old."  How  can  liberality  of  that  kind.be  made  to  pay? 
What  value  does  a  publisher  place  on  the  stock  or 
copyrights  of  such  ephemera? 

These  questions  may  perhaps  be  asked  with  even 
greater  appositeness  with  regard  to  memoirs,  books  of 
travel,  hashes  of  old  Court  scandal,  historical  episodes, 
"  lives  "  of  all  sorts,  to  the  whole  miscellaneous  hopper- 
ful  of  catch-the-passing-fashions,  moods  or  whims  or 
furores.  In  one  librarian's  catalogue  lying  before  us 
we  come  across  books  in  large  numbers,  all  of  quite 
recent  publication,  which  must  have  cost  the  librarian, 
unless  the  price  asked  originally  from  the  public  was 
a  sham  one,  8s.,  los.,  12s.,  15s.,  20s.,  25s.,  or  30s., 
offered  in  more  or  less  worn  condition  at  from  is.  and 
IS.  6d.  up  to  3s.  6d.,  4s.,  4s.  6d.,  4s.  9d.,  or  ss.  For 
one  42s.  book  we  see  that  8s.  gd.  is  asked,  but  that  is 
rather  the  exception,  for  near  it  is  a  36s.  book  offered 
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for  2S.  gd.,  and  one  great  politician's  30s.  life  can 
be  had  for  is.  3d.  Books  of  sorts  at  from  5s.  to  ids., 
according  to  the  vogue,  may  be  pi  iced  at  from 
6d.  and  gd.  to  is.  6d.  ^Vhat  does  all  this  imply?  It 
implies  that  the  business  of  publisher  must  be  more 
and  more  conducted  upon  a  falsetto  foundation. 
I'ublished  prices  cannot  be  real  prices  to  the  un- 
privileged buyer ;  so  when  the  average  reader  buj's  a 
new  book  he  is  overreached.  Setting  aside  art  books, 
law  books,  medical  books,  technical  books,  and 
scientific  books  of  limited  sale  at  all  times,  the  prices 
of  the  average,  "general  reader"  book  are  fixed  to 
•oiit  the  monopolists  of  the  lending  libraries,  and  are 
therefore  shams.  In  the  end  both  parties  to  the 
unwise  compact  appear  likely  to  find  ultimate  rest  in 
the  same  quagmire.  From  this  point  of  view  what 
might  be  the  true  value  of  the  Casscll  copyrights?-  Ah, 
'  a  penny  for  your  thoughts." 


The    Chartered    Report. 

As  usual  the  report  of  the  British  South  Africa  (Char- 
tered) Company  is  a  discursive  document,  even  with 
the  separate  reports  of  administrators  and  other  heads 
of  departments  omitted  on  grounds  of  economy,  but  its 
six  and  twenty  pages  contrive  to  leave  only  the  vaguest 
impression  of  the  actual  condition  of  affairs  in  the 
country.  In  several  directions  substantial  progress 
appears  to  have  been  made,  but  in  the  past  so  many 
of  the  Company's  swans  have  turned  out  to  be  geese 
that  we  cannot  be  quite  sure.  At  different  times  salva- 
tion and  dividends  (  ! )  were  to  be  found  in  cotton, 
tobacco,  fruit-growing,  pig-raising,  and  a  score  of 
other  directions  which  have  miserably  collapsed,  or,  at 
best,  have  not  attained  any  important  dimensions. 
Cotton  proved  a  lamentable  failure,  in  spite  of  all  the 
enthusiasm  it  once  aroused,  and  tobacco  has  done  only 
a  little  less  badly.  We  are  smugly  told  that  the  failure 
of  the  tobacco  auction  sale  in  1914  had  a  steadying 
influence  upon  the  industry,  and  that  growers  now 
realise  that  more  attention  has  to  be  paid  to  the  quality 
of  the  leaf  produced.  Without  extraneous  knowledge 
one  would  not  infer  from  this  the  terrible  tragedy  of 
the  tobacco  experiment  or  the  Company's  far  from 
creditable  share  in  it,  but  we  get  a  glimpse  of  the 
position  in  the  statement  that  the  Company  "  came  to 
the  assistance  of  those  growers  who  were  depending 
solely  upon  the  tobacco  crop,  and  made  loans  to  them 
of  cash  and  cattle  to  enable  them  to  tide  over  the 
season.  By  these  timely  measures  a  serious  blow  to 
the  Marandellas  district  was  averted."  But  "  it  is  con- 
fidently believed  by  many  growers  that  by  reducing  their 
cost  of  growing  and  improving  the  quality  of  their  leaf, 
tobacco  culture  will  prove  a  remunerative  industry  if 
carried  on  in  conjunction  with  general  farming,"  and 
the  people  who  were  ruined  by  the  experiment  which 
the  Company  frantically  encouraged  mav  put  that  in 
their  pipes  and  smoke  it.  Now  ranching  is  first 
favourite  in  the  Company's  programme,  and  it  has  per- 
haps better  prospects  than  most  of  the  other  schemes 
trumpeted  from  time  to  time;  but  cattle  raising  is  not 
for  the  average  small  settler,  and  even  the  Company, 
which  has  spent  ^^227,000  on  live  stock,  ha3  no  more 
than  35,8qo  head  of  cattle  at  December  31  last.  The 
mining  industry,  however,  continues  to  make  satisfac- 
tory progress,  and  in  191 5  the  total  value  of  the  mineral 
production  of  Southern  Rhodesia  was  :^4, 400,000,  an 
increase  of  ;^5i6,ooo  over  1914,  which  in  turn  showed 
an  advance  of  /r730,ooo  over  1913.  Gold  contributed 
;^3,823,ooo  to  the  total,  and  we  are  told  that  the 
average  monthly  number  of  gold  producers  has  risen 
from  2og  to  225,  but  the  majority  of  these  must  be 
prospectors  and  tribtitors,  and  the  British  public's  ex- 
perience of  Rhodesian  mining  companies  has  been 
bought  at  a  cost  of  some  ;^5o,ooo,ooo,  most  of  which 
has  been  hopclesslv  lost. 

Turning  to  the  accounts,  we  find  that  the  adminis- 
trative revenue  of  Southern  Rhodesia  for  the  vear  to 
March  31,  1915.  was  :^725.28o,  a  decrease  of  /Tqfi.ooo 
as  compared  with  the  previous  12  months,  while  ex- 
)>enditure  at  /r82o,ooo  showed  an  increase  of  ;^56,ooo, 


and  after  certain  adjustments  there  is  a  debit  balance* 
of  ;^i22,72Ji,  against  a  credit  of  ^17,135  last  vear. 
Northern  Rhodesia  produced  a  revenue  of  ;^  134, 740,  a 
decrease  of  ;^'3,20o,  while  expenditure  was  ^"6,^ 
higher  at  ;£.'i92,770,  and  the  debit  balance  is  increa.sed 
by  nearly  ^'10,000  to  ;£'58,o26.  On  the  two  sections 
together,  therefore,  there  was  a  deficit  of  ^^180,750, 
but  on  the  commercial  side  the  balance  of  revenue 
showed  an  increase  of  ;^i  1,500  at  £97,e>7S>  so  that  the 
nett  loss  on  the  company's  operations  is  ;^83,ooo. 
South  African  income  was  ^'42,000  higher  at 
£322,770,  but  ^24,000  less  at  /.^SS.fiSo  was  received 
in  London  for  interest,  dividends,  &c.,  and  expenses 
were  ;^6,500  higher  at  ^280,780.  Cash  in  hand  shows 
an  increase  of  ^"180,000  at  £,258,400,  but  loans  against 
security  (Stock  Exchange  business  we  pres.ime)  have 
dwindled  to  £139.570,  a  decrease  of  £141,000,  which 
follows  a  decline  of  £^C>o,dfio  last  year.  Moreover,  in- 
vestments to  the  amount  of  £320,000  appear  to  have 
Ix^en  realised,  but  the  company  has  still  £1,239,000  to 
play  with,  so  that  it  will  not  be  hard  up  yet  awhile, 
although  it  must  be  getting  anxious  about  the 
.^1.250,000  debentures  which  have  to  be  redeemed  at 
5  per  cent,  premium  on  August  i,  1920.  Debtor 
balances  are  up  £^5,000,  which  follows  an  increase  of 
£180,000  last  year,  while  £79,000  was  spent  on  build- 
ings, estates,  &c.,  and  £48,000  on  live-stock.  The 
balance-sheet  totals  at  the  handsome  sum  of 
£16,744,770,  and  how  much  of  this  has  been  com- 
pletely lost  wc  should  not  care  to  guess. 

And  all  this  effort  has  been  spent  on  a  white  popu- 
lation which,  after  25  years,  numbers  only  33,500 
men,  women,  and  children,  including  about  2,000  in 
Northern  Rhodesia.  TTiese  were  the  figures  at  the 
middle  of  1914,  before  the  war  attracted  a  large  propor- 
tion of  the  adult  males.  It  is  calculated  that  not  less 
than  2,500  have  gone  to  the  front  from  Southern 
Rhodesia  (a  highly  creditable  record),  and  including 
\'olunteers,  &c.,  4, too  are  either  serving  or  available  for 
defence.  This  represents  about  38  per  cent,  of  the 
adult  male  population  of  12,000,  and  it  is  not  sur- 
prising that  the  directors  are  taking  steps  to  attract 
.settlers  after  the  war.  They  propose  to  grant  free 
land  to  the  extent  of  500,000  acres  to  such  soldier 
settlers  as  may  be  selected  and  supported  by  the 
public  authority,  which,  it  is  assumed,  will  be  consti- 
tuted to  deal  with  the  question.  This  looks  a  very 
handsome  offer  at  first  sight,  but  as  a  settler  in  Rho- 
desia requires  a  capital  of  £800  to  £1,000  to  have 
any  chance  of  earning  a  decent  living,  we  do  not  anti- 
cipate a  great  rush  to  take  advantage  of  it.  Appended 
to  the  report  is  a  statement  setting  forth  the  directors' 
arguments  in  favour  of  the  amalgamation  o(  Southern 
and  Northern  Rhodesia,  presumably  as  a  preliminary 
to  absorption  in  the  South  .-Xfrican  Union.  But  the 
scheme  does  not  appeal  to  the  Southerners,  and  they 
need  not  be  in  any  hurry  to  join  the  Union  until  the 
question  (now  before  the  Privy  Council)  about  the 
ownership  of  the  land  is  settled  and  the  exact  rights  of 
the  Chartered  Co.  are  defined.  It  would  suit  the  com- 
pany very  well  to  be  taken  over  at  its  own  valuation, 
but  the  people  of  Rhodesia  will  have  something  to  say 
on  that  point. 


Government    Departments — The   Cart 
Before  the  Horse. 

The  Board  of  Trade  Labour  Gasette  for  March  in- 
cludes amongst  its  valuable  statistical  and  industrial 
information  the  text  of  an  appeal  recently  issued  to 
employers,  and  signed  by  the  Home  Secretary  and  the 
President  of  the  Board  of  Trade,  on  the  employment  of 
women. 

This  appeal  calls  for  more  than  passing  notice.  It 
indicates  that  when  a  state  of  indecision  and  anxiety 
in  regard  to  industry  has  become  serious  througti  the 
Derby  scheme  and  the  calling  up  of  men,  the  Govern- 
ment Departments  concerned  with  labour  supply  have 
tardily  awakened  to  the  possible  ruination  and  disap- 
pearance of  some  of  our  industry  and  commerce 
through  want  of  men,  and  have,  at  the  twelfth  hour, 
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appealed  to  employers  to  seriousl)-  co:isidcr  the  utilisa- 
tion of  female  labour. 

Even  a  belated  appeal  of  this  kind  must  receive 
sympathetic  consideration,  for  the  progress  of  the 
Derby  scheme  and  the  Government's  intentions  would 
have  puzzled  the  wildest  gambler,  let  alone  a  routine 
set  of  Civil  Servants.  Therefore,  let  us  be  thankful 
the  appeal  has  come. 

The  nature  of  the  appeal  reveals,  however,  an 
astounding  want  of  insight  into  business  methods,  and 
human,  particularly  British  human,  nature  and  charac- 
ter. These  attributes  are  not  now  looked  for,  in 
general,  in  the  higher  Civil  Service,  but  it  might  have 
been  hoped  that  the  industrial  lessons  of  the  past  18 
months  would  not  be  entirely  thrown  away.  Thinking 
ahead  might  be  forgiven  amongst  our  sins  of  omission 
if  we  would  act  rightly  at  the  crucial  moment,  but  now 
that  the  sands  have  almost  run  out,  this  appeal,  either 
from  a  lack  of  clarity  of  ideas  or  from  singularly  un- 
happy expression,  deliberately  attempts  to  put  the 
onus  of  a  situation  in  the  wrong  place,  by  putting  the 
cart  before  the  horse — namely,  "  the  first  step  rests 
with  the  employers." 

The  facts  stated  are  precise  : — "  Men  are  rapidly 
being  withdrawn — the  Board  of  Trade  returns  show 
that  a  large  amount  of  plant  is  already  standing  idle — 
and  many  complaints  are  being  received  from  manufac- 
turers that  the  necessary  labour  cannot  be  got.  There 
is  one  source,  and  one  only,  from  which  the  shortage 
can  be  made  good  ;  that  is,  the  great  body  of  women 
who  are  at  present  unoccupied  or  engaged  only  in  work 
not  of  an  essential  character." 

The  appeal  is  direct  to  every  employer  "  to  maintain 
his  production  by  using  women,"  and  not  to  accept 
diminished  productivity  as  an  inevitable  consequence  of 
the  war.  The  conditions  appear  to  be  clear  as  noon- 
day, and  we  are  rightly  told  that  "  the  task  of  bringing 
into  industry  the  reserves  of  women's  labour  to  fill 
temporarily  the  places  left  vacant  by  the  withdrawal  of 
the  men  is  one  that  can  only  be  rapidly  and  success- 
fully accomplished  by  concerted  action."  But  we  are 
also  told  that  "  individual  effort  on  the  part  of  em- 
ployers has  only  been  partially  successful  ;  in  some 
cases  it  has  failed  entirely  in  obtaining  women  sub- 
stitutes." 

What  are  the  Labour  Exchanges  doing  to  allow  this? 
Is  the  failure  of  individual  employers  to  be  waited  for 
before  the  Labour  Exchanges  act,  or  are  they  merely 
regretfully  recording  information  which  has  been  de- 
rived in  a  belated  fashion?  Are  the  books  of  the  Ex- 
changes not  laden  in  some  cases  with  names  of  women 
seeking  employment?  If  there  is  any  failure,  it  must 
be  the  failure  of  the  gigantic  and  expensive  labour 
organising  machine,  which  has  not  found  and  supplied 
the  women  substitutes. 

The  appeal  ad  misericordiam  which  follows  is  the 
extreme  expression  of  weakness  and  futility,  from 
Departments  which  abound  in  statistical  information, 
the  utility  of  which  for  their  own  use  they  appear  to 
be  unable  to  realise.  They  say  :  "  It  is  only  if  the 
Government  are  placed  in  jxjssession  of  the  needs  of 
employers  that  they  can  form  an  accurate  judgment  of 
the  situation  and  take  useful  action."  The  picture  is 
fairly  complete — ^the  local  Labour  Exchange  is  to  wait 
until  the  employer  sends  along  "particulars  of  his 
requirements  with  the  fullest  possible  details  as  to  the 
classes  of  work  and  the  qualifications  required."  Xo 
doubt  this  is  strictly  according  to  Act  of  Parliament, 
but  there  is  a  war  on — a  life  and  death  struggle 
economically — and  peace  methods  are  not  good  enough. 
There  is  already  far  too  much  paper  work  and  too 
little  competent  individual  connection  between  Labour 
Exchanges  and  works.  The  Exchanges  must  get  out 
of  their  chairs  and  away  from  their  telephones,  and 
see  the  managers  and  foremen  of  the  works  on  the 
spot,  and  tell  them  what  can  be  done. 

Practical  experience  shows  that  the  vast  bulk  of 
employers  will  not  think  far  ahead  on  labour  questions, 
and  a  Labour  Exchange  is  established,  according  to 
their  views,  to  supply  their  demands  for  to-day  or 
to-morrow   immediately ;    if   not,    they  write  down  the 


Exchanges — quite  unjustly — as  a  failure.  However 
wrong  the  employers'  line  may  be,  the  Government 
should  have  learnt  their  attitude  by  this  time,  and  be 
prepared  to  deal  with  it  as  it  is,  not  as  it  should  be. 
The  education  of  employers  is  a  slow  process,  and 
the  present  moment  is  not  opportune ;  but  this  appears 
to  be  the  intention,  for  it  is  said:  "It  is  necessary 
to  know  what  the  demands  of  employers  in  an  industry 
are  likely  to  be  before  ivomen  can  be  invited  to  offer 
themselves  for  work  in  the  industry."  Could  any 
better  example  of  putting  the  cart  before  the  horse  be 
conceived?  It  is  hardly  a  time  to  mince  words,  painful 
parallels  come  too  readily  to  mind.  Let  us  know  the 
strength  and  style  of  your  trenches  and  methods,  then 
we  shall  invite  suitable  ammunition ;  let  us  know  the 
period  and  weight  of  your  effort,  then  we  shall  invite 
the  necessary  men  to  become  soldiers  ! 

The  immediate  need  is  to  enrol,  classify,  and  have 
readv  every  available  woman  worker  in  the  country,  to 
be  prepared  to  pour  them  without  a  moment's  loss 
of  time  into  workshops  and  factories,  and  to  save  our 
industries  from  disintegration.  Let  all  the  Government 
Departments  get  together,  for  once  only  if  it  can  be 
■  done,  on  a  coherent  policy  ;  let  there  be  no  grabbing  by 
one  department  at  the  expense  of  another — so  far  the 
Board  of  Agriculture  seem  to  have  established  some 
sort  of  lead  in  getting  women  for  the  land — for  the 
affair  is  national,  not  departmental. 

No  one  doubts  the  willingness  and  loyalty  of  the 
women  ;  but  do  not  let  us  tamper  too  much  with  that. 
Thousands  are  ready  to  serve  their  country  if  there  is 
a  clear,  strong  call ;  but  in  a  multitude  of  voices  and 
appeals  the  real  need  will  be  lost. 

The  policy  of  waiting  for  employers'  demands 
"before  women  can  be  invited  to  offer  themselves" 
must  be  reversed,  and  reversed  at  once;  the  policy 
must  be  to  enrol  every  suitable  woman  in  a  national 
scheme  for  whatever  national  service  is  required,  and 
thus  to  be  prepared  to  fill  up  every  necessary  place. 

Rightlv  worked,  the  employers  will  soon  see  their 
own  advantages  in  the  scheme,  and  it  will  be  used ; 
while  the  Labour  Exchanges  by  their  very  success  may 
l>ecome  a  fundamental  factor  in  industrial  life.  They 
mav  also  learn  better  than  they  have  done  heretofore 
the  conditions  of  factory  life,  and  the  views  of  the  men 
who  emplov  labour ;  but  they  must  also  learn  to  write 
fewer  circulars,  and  to  write  them  with  more  precision. 

American  Business  Notes. 

At  last  the  unremitting  efforts  of  the  Berlin  Govern- 
ment to  force  the  Go\ernment  of  President  Wilson  to 
range  itself  definitely  with  the  .Vllies  of  the  Entente 
would  seem  likely  to  be  crowned  with  success.  A  cer- 
tain impatience  has  often  possessed  these  Allies  at  the 
apparent  meekness  with  which  Dr.  Wilson  accepted, 
not  merely  the  lies  put  forward  by  the  German  Govern- 
ment and  its  Ambassador,  but  the  plausibilities  with 
which  it  was  sought  to  entrap  him  into  a  kind  of 
moral  sanction  to  the  perpetration  of  abominable 
crimes.  The  wrangling  over  the  Lusitania  horror,  and 
the  continual  demands  made  by  Dr.  Wilson  for  ex- 
planations and  assurances,  brought  forth  nothing  but 
impudent  denials  and  mocking  excuses  from  Berlin. 
Has  the  crime  of  torpedoing  the  Sussex  Channel  boat 
put  an  end  to  all  this?  We  hope  it  has.  At  any  rate. 
President  Wilson  would  seem  to  have  at  last  taken  up 
a  clearly  marked  attitude  which  it  will  be  exceedingly 
difficult  for  Count  Bernstorff  or  his  masters  in  Berlin 
to  get  round.  There  does  not  seem  to  be  any  doubt  at 
all  that  two,  if  not  more,  Americans  lost  their  lives 
through  the  torpedoing  of  the  Sussex,  and  the  Wash- 
ington correspondent  of  the  Morning  Post  alleges  ex- 
cellent authority  for  his  statement  that  two  courses  will 
now  be  presented  by  Dr.  Wilson  to  Germany  for 
acceptance.  If  the  Berlin  Government  denies  responsi- 
bility or  brazens  out  the  offence,  then  "  the  President 
will  lay  the  whole  case  before  Congress,  sever  diplo- 
matic relations  with  Germany,  and,  if  Germany  chooses 
to  consider  that  a  cause  for  war,  the  President  is 
prepared  to  accept  the  consequences." 
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.•i^hould,  on  the  other  hand,  Germany  admit  that  one 
of  her  submarines  destroyed  the  Sussex,  the  President 
will  not  content  himself  with  expressions  of  regret  and 
•offers  of  reparation  ;  he  has  had  far  too  much  of  that 
•sort  of  mockery  already.  He  will  demand  a  "  binding 
pledge  "  from  Germany  that  no  further  attempts  to 
■destroy  merchantmen  will  be  made,  but  that  attacks 
will  be  confined  to  Government  vessels  or  merchantmen 
engaged  in  the  transport  of  military  supplies,  and  not 
<anying  passengers.  Refusal  on  the  part  of  Germany 
to  give  this  pledge  will  also  lead  to  the  severance  of 
diplomatic  relations,  and  Germany  will  be  left  to  take 
the  consequences.  The  day  was  not  so  long  ago  when 
we  should  have  accepted  the  view  that  Germany,  thus 
resolutely  faced,  would  climb  down  and  avoid  war. 
Hut  now,  in  the  dtesperate  condition  into  which  the 
Kaiser  has  led  the  empire,  there  is  no  knowing  what 
may  follow.  We,  however,  continue  to  hope  and  believe 
that  actual  war  will  not  ensue,  partly  because  it  would 
be  almost  impossible  for  the  two  Powers  to  get  at  each 
other  in  order  to  commence  the  murdering ;  but  bv  the 
rupture  of  diplomatic  relations  the  hands  of  President 
Wilson  might  be  freed  from  all  fettering,  and  the  way 
cleared  for  him  to  render  far  more  effective  service  to 
the  Allies  now  mustering  for  their  supreme  effort  than 
is  now  possible.  In  saying  this  we  must  not  forget 
the  loyal  service  to  humanity  rendered  by  American 
Ambassadors  to  prisoners  and  wounded  in  German 
hands,  in  distress  of  every  kind,  nor  yet  the  unosten- 
tatious way,  by  passivity  rather  than  by  over  action, 
the  President  himself  has  done  not  a  little  to  help  the 
Allies.  It  might  not  be  possible  for  either  people  or 
"Government  to  do  so  much  for  humanity  and  freedom 
as  they  have  been  able  to  do  up  till  now. 

Look  how  quietly,  after  all,  the  American  people  are 
accepting  the  increased  sufferings  which  must  be  pro- 
yiuced   by   our    now    increasingly     rigorous    blockade. 
American   statistics   quoted   by   the    New   York  corre- 
spondent of  the  Times  in  the  middle  of  this  week  show- 
that  since  August  i  last  only  66,966  bales  of  cotton 
reached  Holland,  compared  with  610,202  bales  in  the 
previous  season.     To  .\orway  7,105  bales  have  gone, 
compaied    with    56,473   bales,    and    to    Sweden    39,806 
bales,  compared  with  667,911,  and  Denmark  has  taken 
only  4G0  bales,  as  against  41,812.    This  surely  indicates 
that  the  BritishNavy  has  now  almost  completely  stopped 
every  leak,  not  only  for  cotton  shipments,  but  for  ex- 
ports of  every  kind.     Yet  the  American  people,  instead 
of  clamouring  and  agitating  unceasingly  in  Congress 
or  worrying  the  President,  have,  on  the  whole,  accepted 
the  situation  with  a  loyal  recognition  of  our  necessities. 
They    begin    to    comprehend    that    it    is    not   to    hurt 
America   that   our   blockade  is   established   and   made 
rigorous,  but  to  hasten  the  submission  of  the  Huns  in 
order    to    deliver    Europe,    all    the    world,    from    an 
abominable    tyranny.      And    the     President    has     also 
.acquiesced  in  the  supplies  of  munitions,  of  everything 
required  by  the  Allies,  notwithstanding  the  "  crank  " 
and  pio-German  pressure  put  upon  him.     Whether  or 
not  he  or  his  Secretary  of  State,  Mr.  Lansing,  toyed 
with    that     insidious     Teutonic     suggestion     that     his 
Government  should  warn  .Americans  not  to  travel  bv 
passenger  vessels  carrying  artillery  in  self-defence,  we 
cannot  say,  but  the  snare  was  none  the  less  avoided. 
Therefore,   let   us   not   be  captious   towards   President 
Wilson's  Government  nor  seek,  fussily  or  otherwise,  to 
influence   it   in   coming   to   a  decision  over   the   latest 
German    atrocity    at    sea ;    but    let    us    recognise    the 
delicacy  of  the  position  in  view  of  the  mixed  sentiments 
of  the  American   people  and   the  cunningly  organised 
mtrigues  of  the  disloyal  Germans  in  the  countrv.     It  is 
one  of  quite  unusual  difficulty. 

Anxiety  begins  to  prevail  not  only  in  the  United 
Kingdom  but  on  the  Continent  with  regard  to  this 
year's  harvest  prospects,  and  no  wonder,  for. the  month 
of  March  has  been  one  of  the  most  inclement  and 
wettest  within  the  memory  of  the  present  generation. 
That  has  retarded  the  preparation  of  the  land  and  the 
seeding.  .Should  the  inclemency  continue  far  into 
April  then  Europe  runs  the  risk  of  having  a  short  har- 
vest.    All  the  more  reason  for  other  nations  that  can 


help  us  to  do  their  utmost  to  place  themselves  in  a 
position  to  send  us  the  needed  grain.  We  hope,  there- 
fore, that  there  will  be  excellent  harvests  this  year,  not 
only  in  Canada  and  in  the  United  States,  but  also  in 
India  and  Egypt,  let  alone  Manchuria  and  Japan.  The 
Southern  Hemisphere  was  favoured  last  year,  and  is 
able  to  come  to  our  aid  now,  .\ustralia  having  reaped 
the  largest  crop  in  its  history,  and  Argentina  having 
done  Ijetter  than  for  several  years  antecedent,  but  they 
will,  we  trust,  be  favoured  more  generously  still  in 
the  current  year,  so  that  we  may  be  able  to  trust  to  a 
supply  of  cheap  food.  The  statistics  published  by  the 
United  States  Department  of  Agriculture  appear  to 
indicate  that  there  is  still  a  very  large  quantity  of  un- 
marketed grain  within  the  Republic.  It  is  computed 
that  about  24  per  cent,  of  the  1915  crop  of  wheat  is 
still  in  the  farmers'  hands,  as  well  as  over  37  per  cent, 
of  the  stock  of  Indian  corn,  and  nearly  39  per  cent,  of 
that  of  oats.  Thus  far  the  weather  has  not  been  par- 
ticularly favourable  in  the  States,  so  that  these  large 
reserves  of  grain  are  something  to  be  thankful  for. 

Last  year's  production  of  pig-iron  in  the  United 
States  was  not  the  largest  ever  attained,  but  very 
nearly.  It  totalled  29,916,213  tons.  The  highest 
figure  was  in  191 3,  vvhen  30,966,152  tons  were  pro- 
duced. In  1914  the  total  fell  to  23,332,244,  and  tip  to 
the  second  half  of  191 5  the  production  may  be  said  to 
have  lagged.  It  was  only  12,233,791  tons,  for  instance, 
up  to  June  30  la.st,  whereas  in  the  second  half  of  the 
year  it  rose  to  17,682,422  tons,  the  highest  figure  for 
any  half-year  since  pig-iron  was  first  produced  m 
America.  In  fact,  the  output  for  December  was  equiva- 
lent to  a  total  of  39,000,000  tons  for  the  whole  year, 
whereas  the  output  for  December,  1914,  was  equivalent 
to  no  more  than  an  annual  production  of  about 
18,000,000  tons.  Why  has  this  enormous  increase 
taken  place?  It  is  chiefly  because  of  the  demands  of  the 
Allies  fighting  the  HohenzoUern  combination  of 
barbaric  empires,  not  only  for  ammunition,  but  for 
many  kinds  of  iron  and  steel  manufactures.  The  total 
exports  of  such  goods  from  the  Union  last  year  was  no 
less  than  3,532,342  tons,  as  against  1,638,829  tons  in 
1914.  For  example,  there  was  about  574,000  tons  of 
wire  exported  last  year,  as  compared  with  only  i8i,ooo 
tons  in  the  preceding  year,  and  the  exports  of  rods, 
nails,  sheets,  horseshoes,  steel  billets,  and  such-like 
rose  in  equal  or  even  greater  proportion.  No  w^ondcr 
then  that  the  Republic  is  financially  in  a  condition  of 
high  prosperity — such  prosperity  as  makes  us  afraid  lest 
the  people  should  lose  their  heads  when  peace  comes 
back  and  rush  into  all  manner  of  dangerous  extrava- 
gances. Perhaps,  however,  they  will  get  time  to  cool 
off,  because  even  should  the  war  end  within  the  next 
six  months  the  peace  that  may  endure  is  not  likely  to 
follow  for  manv  a  dav  after. 


i 


Insurance  News. 

An  eminent  actuary  takes  us  to  task,  and  with 
reason,  for  our  somewhat  offhand  treatment  of  the 
United  Kingdom  Provident  Institution's  valuation  re- 
port. In  mentioning  last  week  that  the  bonus  had  been 
reduced  from  £2  2s.  to  ^'i  2S.  6d.,  we  failed  to  draw 
attention  to  the  far  more  significant  fact  that  the  basis 
on  which  the  bonus  is  calculated  has  been  changed 
from  the  compound  system  to  the  simple  one.  That  is 
to  say,  instead  of  calculating  the  bonus  at  each  valua- 
tion period  on  the  amount  insured,  plus  the  amount  of 
the  accrued  and  credited  bonuses,  as  formerly,  it  is 
now  calculated  without  anj'  regard  to  those  bonuses, 
and  our  correspondent  justly  says  that  attention  ought 
to  have  been  drawn  to  the  inequitable  effect  of  this 
change.  That  war  and  its  effects,  direct  and  indirect, 
should  leave  the  oflfice  with  less  surplus  to  distribute,  is 
one  thing,  but  a  radical  change  in  the  method  on  which 
the  half-million  pounds  sterling  now  available  is  divided 
is  another  ;  and  the  effect  of  the  change  of  basis  is  that, 
whereas  the  policyholders  who  have  recently  entered 
the  office  receive  a  bonus  which  is  rather  more  than 
half  the  previous  rate  paid  by  the  oflfice,  the  policies  of 
longer   duration,    say,   40   years   in    force,    only   get   a 
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quarter,  and  the  still  older  policies  even  less.  The 
United  Kingdom  Provident  Institution  has  been  very 
much  identified  with  this  compound  bonus  system,  and 
in  its  prospectus  issued  in  January,  1915,  in  use  during 
the  last  year  of  their  quinquennium,  although  it  is  said 
that  the  principles  upon  which  the  bonus  distribution 
shall  be  made  are  determined  every  five  years,  it  is 
added  that  "  the  lx)nuses  on  such  policies  as  are  now 
being  issued  have  been  distributed  on  what  is  known 
as  the  compound  system  under  which  the  bonus  is 
calculated  on  existing  bonuses  as  well  as  on  the 
original  amount  of  the  policy."  The  institution  pro- 
ceeds to  print  tables  showing  how  policies  would  be 
increased  under  the  compound  system  if  the  same  rates 
ol  bonus  as  declared  in  191 1  were  allotted  at  future 
distributions.  That  hardly  looks  fair.  Most  entering 
policyholders  will  probably  fail  to  grasp  the  difference 
between  estimates  based  upon  a  continuance  of  past 
rates  of  bonus  and  those  which  depend  not  only  upon 
rates  being  maintained,  but  upon  the  maintenance  of 
the  compound  system  itself. 

No  life  insurance  company  in  the  world  can  beat  the 
old  Equitable  in  its  display  of  results.  The  report  for 
the  year  1915  maintains  its  reputation.  New  business 
consisted  of  1955  policies,  which  looks  a  small  number, 
and  is,  for  the  society  is  eminently  careful  and  select. 
But  the  policies  were  substantial  and  the  capital  in- 
sured was  ;^'3i2,o76  gross,  or  ;£r276,o75  nett — that  is, 
after  deducting  reinsurances.  The  death  claims  aggre- 
gated ^£,"363,820  nett,  of  which  ^^136,054  was  the  sum 
originally  insured  and  ;^i84,i96  the  bonus  additions. 
On  the  average  every  ;^i,ooo  of  original  insurance 
has  been  increased  to  ;£^2,3g6.  The  figures  given  in- 
clude several  early  claims  due  to  the  war.  If  these 
were  omitted,  the  accumulation  against  each  ;^i,ooo  of 
original  insurance  would  be  ;£^2,495,  and  it  is  claimed 
by  the  board  that,  so  far  as  can  be  traced,  this  is  the  besi 
result  ever  shown.  It  is  certainly  a  most  comforting 
result,  and  we  never  come  across  the  report  of  this 
mutual  society  without  regretting  a  misguided  youth. 
.A.  year  ago,  though,  the  total  funds  were  ;^i9i,288 
larger  than  on  December  31  last.  W^hy  is  that?  Is  the 
society  too  select?  It  pays  no  commission  to  agents, 
and  its  expenses  were  last  year  a  mere  ^£,14,26^ — a 
mere  6.4  per  cent,  or  so  of  the  premium  income — 
and  these  are  the  days  of  bold  advertisement,  days 
even  Governments  cannot  despise.  Does  it  suffer? 
The  comparison  of  accounts  does  not  quite  war- 
rant us  in  saying  that  it  does.  Premium  income 
is  down  a  trifle,  but  not  more  than  the  war  would 
account  for,  and  claims  arc  larger,  but  that  also 
may  be  transient,  the  product  of  circumstances. 
Only  within  the  past  two  years  the  total  funds  have 
shrunk  about  ;^'455,ooo.  .\gainst  this  ;^337,987  was 
written  off  a  year  ago  for  depreciation,  and  another 
;^i 50,000  for  the  past  year,  or  ;^ 488,000  in  the  two 
years.  Claims  also,  at  ;^374,243,  took  ;^57,352  more 
last  year  than  in  191 4,  and  on  the  income  side  the 
cost  of  income-tax  was  £12,2,24  higher  at  ;^27,998. 

During  191 5  the  claims  of  the  Metro{x>litan  Life 
Assurance  Society  amounted  to  ;£^193,570,  whereas 
the  total  amount  expected  was  ^^^185, 363,  leaving  an 
adverse  balance  of  about  ;^'8,ooo,  a  result  almost  un- 
precedented in  the  history  of  the  company,  but  about 
22J  per  cent,  of  the'total  was  directly  due  to  the  war. 
A  heavy  falling  off  was  shown  in  the  nett  new  busi- 
ness for  the  year,  the  total  being  only  ;^84,i6i,  as 
compared  with  ;^226,563  in  1914.  As  a  provision 
for  the  further  general  fall  in  the  value  cf  the  securi- 
ties the  directors  have  written  them  down  by  ;^55,ooo, 
of  which  ;i^35,ooo  was  taken  from  the  general  reserve 
fund.  Expenses  of  management  were  again  reduced, 
notwithstanding  that  full  salaries  are  being  paid  to 
those  members  of  the  staff  serving  in  the  forces,  the 
ratio  of  expenses  to  premium  income  being  only  just 
over  6J  per  cent. ,  the  lowest  percentage  shown  for 
24  years.  Over  75  per  cent,  of  the  staff  are  serving 
with  the  colours.  Having  regard  to  the  adverse  con- 
ditions under  which  the  business  has  been  carried  on, 
the  directors  and  officials  are  to  be  congratulated  on 
the  fact  that   it  has  been  found   practicable   to  make 


full  provision  for  the  maintenance  of  the  existing  high 
rate  of  abatement  of  premiums. 

After  writing  down  the  life  investments  to  their 
value  at  December  31  last,  and  alter  making  a  special 
reserve  for  extra  war  mortality,  the  directors  of  the 
London  Assurance  Corporation  have  declared  a  rever- 
sionary bonus  at  the  rate  of  30s.  per  cent,  per  annum 
on  policies  effected  since  January  i,  1911.  In  the  case 
of  policies  effected  before  that  date  a  cash  bonus  is 
declared  at  the  rate  of  22^  per  cent,  of  the  prcrniums 
paid  during  the  five  years,  which  contrasts  with  27'^- 
per  cent,  distributed  at  the  end  of  the  previous  quin- 
quennium, but  the  decrease  in  the  rate  has  to  some 
extent  been  compensated  for  by  an  improvement  in 
the  relation  between  the  cash  bonus  and  the  equiva- 
lent  reversionary   bonus. 

Under  with-profit  policies  which  became  claims  by 
death  the  Scottish  Widows'  Fund  and  Life  Assurance 
Society  in  1915  paid  on  an  average  ;^'i5i  for  each 
;;^ic>o  originally  assured,  notwithstanding  that  in  many 
cases  bonuses  had  been  commuted  during  lifetime  fc 
cash  or  in  reduction  of  premi.mis.  In  196  cases  the 
sums  payable,  including  bonus,  were  more  than  double 
the  original  amount  of  the  policies.  The  actual  amount 
of  claims  was  86  per  cent,  of  the  amount  provided  for. 
An  increase  of  9d.  to  £,4  7s.  4d.  per  cent,  was  shown 
in  the  average  rate  of  interest  earned.  Expenses  of 
management  and  commission  took  only  9.66  per  cent, 
of  the  premiums,  or  5.91  per  cent,  of  the  total  re- 
venue. By  an  addition  of  ;£,'282,223  the  funds  were 
raised  to  ^22,284,474. 

The  cost  at  which  the  Scottish  Provident  Institution's 
business  was  conducted  last  year  showed  a  decrease 
compared  with  recent  years,  the  ratio  being  12.7  per 
cent,  of  the  premium  income  and  6.7  per  cent,  of  the 
total  income.  The  ratio  of  the  total  claims  by  death 
was  approximately  86  per  cent,  of  the  expectation, 
although  out  of  the  total  of  ;^855,26o,  inclusive  of 
bonus  additions,  ;^i  19,405  were  war  claims  under 
policies  on  comparatively  young  lives.  Excluding  these 
war  claims  the  ratio  was  only  73  per  cent.  The  funds 
were  increased  by  ;^i74,707  to  p£'i6, 138,399,  on  which 
the  rate  of  interest  earned,  namely,  £,4  4s.  per  cent., 
was  practically  the  same  as  in  the  previous  year.  By 
the  addition  of  ;^ioo,ooo  the  investment  reserve  is 
increased  to  ;^40o,ooo.  A  falling  off  in  the  gross 
amount  of  the  new  business  done  was  shown,  the  total 
being  ;^i,403,394  against  ^2,078,063   in   1914. 

In  view  of  the  provision  which  the  directors  of  the 
English  and  Scottish  Law  Life  Assurance  Association 
have  felt  it  desirable  to  make  in  respect  of  depreciation, 
no  bonus  distribution  to  policyholders  is  recommended 
on  this  occasion.  As  full  provision  in  respect  of 
present  depreciation,  ;^242,i64  has  been  written  off, 
leaving  the  funds  at  ;^3,oi2,662.  In  the  life  depart- 
ment alone  ;^2 16,637  was  written  off,  which  it  is 
pointed  out  is  a  sum  in  excess  of  the  total  profit  earned 
in  the  previous  quinquennium.  An  interim  bonus  will 
be  paid  in  respect  of  participating  assurances  becoming 
claims  during  the  current  quinquennium.  The  com- 
pany is  in  a  strong  financial  condition,  and  the  steps 
now  taken  by  the  directors  are  those  best  calculated 
to  promote  the  ultimate  interests  of  policyholders  and 
shareholders  alike. 

The  war  naturally  affected  the  Scottish  Amicable  Life 
Assurance  Society's  operations  during  the  past  year, 
nevertheless  the  showing  made  is  an  excellent  one, 
the  total  of  the  year's  business  reaching  the  substantial 
sum  of  ;^720,ooo.  Claims  by  death  were  above  the 
average,  but  the  total  was  only  89  per  cent,  of  the 
expectation  under  the  Om  table,  and  a  still  smaller 
proportion  of  the  amount  expected  by  the  table  used  in 
valuing  the  liabilities.  The  expense  ratio  was  slightly 
lower  at  12.25  PC  cent.  It  has  been  found  necessary 
to  write  off  the  sum  of  ;^640,ooo  on  the  revaluation 
of  securities,  the  total  provision  for  depreciation  made 
during  the  quinquennial  period  being  ;^700,ooo. 
Before  actually  dealing  with  the  surplus  disclosed  the 
directors  have  further  considered  the  uncertainties  ol 
the  financial  outlook,  and  after  reviewing  all  the  cir- 
cumstances  they  arrived   at  the  conclusion   that   they 
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would  not  be  justified  in  withholding  the  customary 
bonus.  This  is  declared  at  the  conip<jund  rate  of  35s. 
per  annum,  leaving  ;^Y}5,ooo  to  carry  forward. 

An  ingenious  scheme  of  life  assurance  covering  war 
risks  has  been  devised  by  the  Phoenix  Assurance  Co. 
Endowment,  or  whole  of  life  limited  payment,  assur- 
ances will  be  granted  at  the  ordinary  rates  of  premium, 
provided  the  premium  for  the  assurance  selected  does 
not  amount  to  less  than  3  per  cent,  per  annum,  the 
company  meeting  war  risks  by  a  reduction  of  the  sum 
assured  by  the  policy.  Thus  if  during  the  war  the  life 
assured  goes  on  foreign  service  in  any  capacity  the 
company's  liability  would  be  reduced  to  one-tenth  of 
the  maximum  surn  assured  if  death  occur  during  the 
first  year  of  service;  to  two-tenths  if  during  the  second 
year;  to  three-tenths  for  the  third  year,  and  so  on  until 
the  maximum  sum  assured  be  reached.  With-profit 
policies  would  be  entitled  to  such  quinquennial  bonuses 
ns  may  be  declared  on  the  maximum  sum  assured  at 
the  outset;  interim  bonuses  on  claims  arising  as  a 
result  of  the  war  would  not  attach  to  these  policies. 
Following  the  declaration  of  peace  the  assured  would 
have  the  choice  of  various  options.  In  submitting  the 
scheme  to  the  public  the  directors  express  their  con- 
fidence that  it  will  be  Ihe  means  of  enabling  many  to 
make  some  provision  against  eventualities  which  thcv 
would  otherwise  have  been  unable  to  do  in  these 
abnormal  times. 


letters  to  the  lEMtor. 


IS  STOCKBROKERS'  ADVICE  WORTH  HAVING? 

Sir, — As  the  result  of  long  observation,  I  have  been 
led  to  the — perhaps — surprising  conclusion  that  expert 
advice  as  to  investments  and  speculations  is  very 
largely  misleading.  I  do  not  insinuate  that  it  is  in- 
tentionally .so,  but  think  I  have  seen  enough  of  the 
general  effects  of  the  best-meant  guidance  to  judge  that 
very  often  those  to  whom  the  advice  was  given  would 
have  done  better  without  it.  I  have  known  people  do 
well  by  systematically  running  counter  to  it. 

The  whole  field  of  investments  and  speculations  is 
such  a  wide  one  that  no  man  can  master  more  than  a 
portion  of  it,  and  that  mastery  may  not  count  for  much. 
Brokers,  who  are  liable  to  deal  in  anything,  are 
naturally  looked  to  for  all  sorts  of  recommendations, 
and  are  thrown  back  on  :  (i)  Jobbers  in  the  Market, 
(2)  financial  writers,  and  (3)  balance-sheets,  returns, 
and  statistics. 

With  exceptions  that  one  is  glad  to  recognise,  jobbers 
are  in  many  ways  unreliable,  because  they  are  too  near 
the  specialities  they  deal  in  to  be  able  to  judge  fairly 
or  to  take  long  views  ;  and,  besides,  they  have  their 
own  interests  to  look  after.  The  absolute  ignorance  of 
some  jobbers  as  to  the  things  they  deal  in  would  hardly 
be  credited.  I  asked  one  once  about  a  mining  venture 
— Where  was  its  sphere  of  operations  ?  What  sort  of  a 
property  was  it?  Did  it  pay  a  dividend?  What  was 
the  nominal  amount  of  the  shares,  and  were  they  fully 
paid?  He  said  he  had  no  idea  as  to  some  of  these 
points,  and  frankly  admitted  he  didn't  care,  but  was 
prepared  to  deal  up  to  500  shares  cither  way,  at  a  six- 
teenth price  !  The  perusal  of  many  paragraphs  in 
financial  papers,  and  the  occurrence  of  certain  very 
suspicious  things  as  to  the  advocacy  of  ventures  before 
the  public,  have  produced  in  me  a  scepticism  that  will 
require  a  great  deal  of  moving ;  and  the  general  trend 
of  my  study  prompts  me  to  urge  people  to  seek  other 
grounds  of  judgment  than  these  publications. 

"  But,  surely  "  (someone  says)  "  the  published 
figures  of  companies  and  such  statistics  are  a  safe 
guide."  They  may  be  indisputable,  and  be  put  forward 
in  good  faith,  and  yet  again  and  again  it  has  been 
shown  that  it  is  unwise  to  trust  wholly  to  them,  for 
the  simple  reason  that  things  do  not  with  anv  great 
regularity  behave  as  they  are  expected  to  do  ;  and  mar- 
ket manipulation  may  at  any  time  come  in  betwixt 
"  the  cup  and  the  lip,"  and  spoil  all  forecasts. 

The  immediate  contact  of  a  reliable  broker  with  the 
inner  working  of  a  company  should  afford   the  most 


solid  basis  upon  which  an  investor  can  work,  and  often 
does  so;  but  a  concrete  instance  of  what  happened  in 
such  a  case  can  be  adduced.  Years  ago  a  client,  lay- 
ing out  considerable  sums  of  money,  and  not  wishing 
to  have  "  all  his  eggs  in  one  basket,"  asked  his  broker 
whether  part  of  the  funds  might  be  put  into  a  certain 
industry,  and  suggested  a"  prominent  concern  of  the 
group.  The  broker  quite  agreed  to  the  suggestion, 
but  said  :  "  Why  that  company  (good  as  it  is)?  Why 
not  our  own,  that  we  brought  out  and  know  all 
about?" 

The  result  was  a  purchase  of  100  ;^io  shares ;  and 
the  client,  complaining  of  the  fractional  premium  given 
for  the  shares,  was  told  that  the  purchase  carried  the 
dividend  that  was  coming  the  following  month,  and 
the  company  had  never  paid  less  than  a  certain  rate. 

That  dividend  never  was  paid,  and  none  followed  for 
years.  The  shares  had  £4  each  written  off  as  lost, 
and  the  price  slid  gracefully  down  through  the 
numerals. 

The  client  bought  many  more  lots,  till  a  little  above 
£2  PC  share  was  reached.  It  is  quite  true  that  the 
later  history  of  the  company  has  been  satisfactory,  but 
the  investor  in  question  only  profits  by  that  through  his 
own  wealth  (lack  of  income  was  of  small  importance) 
and  his  undoubted  courage.  The  broker's  advice  would 
have  been  disastrous  to  a  buyer  of  another  type. 

I  once  heard  the  remark  of  a  client  that  he  "  wanted 
to  make  some  money  "  replied  to  by  a  broker 
of  standing,  in  this  way  : — "  How  do  you  ex- 
pect to  be  more  lucky  in  the  attempt  than 
the  majority  of  speculators — and  they,  more 
often  than  not,  fail  !  Consider  (said  the  counsellor), 
they  are  on  the  spot,  watching  things  like  a  cat  watch- 
ing a  mouse ;  you  live  a  long  way  off,  and  markets 
change  suddenly.  They  don't  much  mind  (some  of 
them)  what  they  do;  whilst  you  are  a  man  of  scruple. 
They  have  the  latest,  confidential  information,  and  you 
are  in  the  dark.  The  old  broker,  as  the  fruit  of  40 
years'  observation,  put  the  inatter  before  his  friend  in- 
something  like  these  terms,  and,  similarly,  the  testi- 
mony of  exf>erience  points  the  writer  in  the  same  direc- 
tion. 

Interested  advice  should  not  be  leaned  upon,  and, 
above  all  things,  shun  "  tips."  Warring  against  the 
reasoned  view  of  things,  there  are  these  elements — pre- 
judice for  or  against,  which  warps,  perhaps  uncon- 
sciouslv,  the  judgment ;  the  contrariety  of  human 
affairs  plays  its  part,  and  so  do  incomplete  data ;  whilst 
tbere  is  ever  the  danger  of  "  rigging  "  of  markets, 
which  we  cannot  cither  foresee  or  counteract. 

Yours,  &c., 

Ot.D  Hand. 

[Sound  and  seasonable  advice ;  but  will  the  public 
take  the  hint?  Xay,  the  great  majority  will  continue 
to  prefer  ignorant,  and  therefore  cocksure,  advice  from 
men  of  the  market  or  interested  advice  from  tipsters  of 
all  qualities. — Ed.] 
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"  Pratt  and  Redman's  Income-Tax  Law."  Ninth 
edition.  By  J.  H.  Redman,  barrister-at-law. 
London  :  Butterworth  and  Co.,  gs.  6d.  nett. 
Recent  legislation  and  also  recent  decisions  of  the 
Courts  have  introduced  important  alterations  into  the 
law  and  practice  relating  to  income-tax.  The  moment 
is,  therefore,  appropriate  for  a  new  edition  of  a  manual 
like  "Pratt  and  Redman,"  which  legal  practitioners 
and  others  are  accustomed  to  consult.  Heavy  addi- 
tional burdens  on  the  subject  have  been  imposed  by 
the  Finance  Acts  passed  since  the  beginning  of  the 
war.  New  scales  and  methods  of  deduction  are  in 
force,  and  a  novel  tax,  the  excess  profits  duty,  is  now 
in  operation.  A  far-reaching  decision  of  the  House  of 
Lords  in  the  case  of  Usher's  Wiltshire  Brewery  v. 
Bruce  has  recently  placed  on  an  intelligible  footing  the 
question  of  the  exjjenses  which  a  trader  may  deduct 
in  arriving  at  his  profits.     That  judgment  lays  down 
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clearly  and  emphatically  that  "all  expenses  incun-cd 
solely  and  exclusively  for  the  purpose  of  earning  the 
profits  of  the  taxpayer  ir\  respect  of  which  he  is 
assessed  are  deductible  unless  their  deduction  is  ex- 
pressed negatively  by  the  Act."  That  wholesome  prin- 
ciple had  not  previously  been  universally  honoured. 

Mr.  Redman  has  been  at  work  on  this  mass  of  new 
material,  classifying  it  and  putting  it  into  shape.  His 
chapter  on  the  excess  profits  duty  is  particularly 
valuable  at  this  time.  We  welcome  this  new  edition 
because  it  provides  a  carefully  compiled  and  trust- 
worthy guide  to  the  legal  aspects  of  an  involved  but 
vitally  important  branch  of  the  law. 


"'The  Practice  and  Law  of  Income-Tax  and  Super- 
Tax."  Second  edition.  By  Wm.  Sanders. 
London  :  Butterworth  and  Co.,  12s.  nett. 
Mr.  Sanders  belongs  to  the  Department  of  the  Com- 
missioners of  Taxes,  Lichfield,  and  is  Lecturer  on 
Income-Tax  to  the  Birmingham  Municipal  School  of 
Commerce.  We,  therefore,  expect  from  him  something 
practical,  and  this  is  what  he  indeed  gives  us.  The 
law  on  income-tax  is  scattered  through  scores  of  Acts 
of  Parliament  and  hundreds  of  legal  decisions,  and  the 
oft-repeated  aspirations  of  successive  Chancellors  of 
the  Exchequer  to  gather  it  up  in  one  comprehensive 
codifying  statute  has  unfortunately  never  been  ful- 
filled. Mr.  Sanders  admits  that  the  law  is  often  in- 
-equitable  and  inconsistent,  but  he  pleads  that  the 
practice  is  much  more  liberal  than  the  letter  of  the 
statutes  suggests.  He  says  that  in  order  to  obtain 
the  concessions  of  practice  the  taxpayer  must  actually 
claim  them.  The  difficulty  of  the  latter  often  is  that 
he  is  quite  at  sea  in  regard  to  what  he  may  claim. 
Mr.  Sanders  tackles  the  subject  with  extensive  know- 
ledge and  experience,  and  his  exposition  of  its 
intricacies  provides  valuable  guidance  to  those  who 
have  to  give  or  to  seek  advice  on  matters  concerning 
the  taxation  of  income.  The  second  edition  of  his  book 
has  the  supreme  merit  of  being  thoroughly  up-to-date, 
and  of  embodying  recent  changes  in  the  law. 


Excess  Profits  Duty  and  the  Excess  Minerals  Rights 
Duty.     (The  Finance  (No.  2)  Act,  1915.)    Part  HI. 
By  A.   M.   Langdon,  K.C.,  assisted  by  Robertson 
Lawson,    C.A.      (London  :    Stevens    and    Haynes, 
price  4s.   nett.) 
Space  does  not  permit  us  to  do  more  than  emphasise 
the  excellence  of  this  little  book.      We  can  say  from 
a  perusal  of  the  introduction  that  it  is  very  good  in- 
deed,   and   opportune.      The   Act,    a   trifle   obscure    in 
places,    but,   on  the   whole,    admirably   conceived   and 
■drawn,  is  clearly  analysed  by  Mr.  Langdon,  and  conse- 
xjuently  those  who  need   to  study  its  provisions  as  a 
guide  to  themselves,  or  as  a  help  to  others,   will  find 
it  most  useful. 


DIVIDENDS     ANNOUNCED. 

Agricultural  Bank  of  Egypt— For  year  ended  Jan.  31  on  the 
•ordinary  of  6s.  per  share,  against  2S.,  and  on  the  deferred  /15  per 
share,  against  £2  los. 

Alfred  Goslett  and  Co. — 8  per  cent,  on  the  ordinary  and  partici- 
pating preference,  against  5  per  cent.  ;  ;fi,5oo  to  reserve,  /a, 810 
forward,  subject  to  income  and  excess  profits  tax. 

Alldays  and  Onion's  Pneumatic  Engineering. — 5  per  cent,  per 
annum  (6d.  per  share),  less  tax,  on  the  ordinary  for  half-year 
(interim),  payable  April  i,  same  as  last  year. 

Alliance  Trust. — Final  at  the  rate  of  19  per  cent,  per  annum,  less 
tax,  same  as  last  year. 

Anaconda  Copper  of  New  York. —$7.50  per  share,  payable 
May  29,  against  50  cents  last  year. 

Anglo-Malay  Rubber.— Final  of  40  percent.,  less  tax,  making 
•60  per  cent,  for  the  year,  against  32  per  cent,  for  1914.  The 
directors  state  that  owing  to  war  conditions,  it  will  nol  be  pos- 
sible to  get  the  annual  accounts  ready  for  publication  until  about 
the  8th  inst. 

Anglo-South  American  Bank. — Interim  for  half-year  ended  Dec. 
31,  payable  2oth  inst.,  at  the  rate  of  8  per  cent,  per  annum,  that 
is  4s.  per  share,  less  tax,  same  as  a  year  ago. 

Assam  Oil.— Final  at  the  rate  of  7  per  cent,  on  the  preference, 
payable  March  31. 

Assam  Railways  and  Trading.— Interim  of  2  per  cent,  on  the 
"  B  "  stock,  payable  March  31,  against  3  per  cent,  a  year  ago. 

Bukit  Kajang  Rubber.— Interim  of  20  per  cent,  (actual),  less 
tax,  on  account  of  year  ending  June  30,  payable  April  12,  against 
7i  per  cent,  a  year  ago. 


Butters  Salvador  Mines. — 25  c.  per  share,  same  as  a  year  ago. 

Cammell,  Laird,  and  Co.^Final  of  2s.  6d.  per  share,  or  2J  per 
cent.,  on  the  preference,  and  7s.  6d.  per  share,  or  7J  per  cent.,  on 
the  ordinary,  both  payable  April  19,  less  tax,  making  the  full 
dividend  5  per  cent,  on  the  preference  and  10  percent,  on  the 
ordinary  for  the  year,  placing  /ioo,ooo  to  reserve,  with  £51,^50 
forward  ;  a  year  ago  the  preference  was  the  same,  but  the  ordinary 
was  only  7j  per  cent.,  reserve  ;^ioo,ooo,  and  £'iS,g'ij  forward. 

Canada  Steamship  Lines. — Quarterly  of  I'l  per  cent,  on  the  pre- 
ference on  account  of  arrears. 

Central  Argentine  Railway. — Less  tax,  for  half-year  ended 
Dec.  31  last  on  the  consolidated  ordinary  of  i  J  per  cent,  (actual), 
payable  April  29,  against  2  per  cent. 

Central  Uruguay  Eastern  Extension  Railway. — Interim  of  2S.  3d. 
per  share,  less  tax,  on  the  ordinary  (at  the  rate  of  2j  per  cent,  per 
annum),  against  3  per  cent. ;  forward,  f^.gib,  against  ;f  1,000. 

Central  Uruguay  Northern  Extension  Railway. — Interim  of  4s. 
per  share,  less  tax  (at  the  rate  of  4  per  cent,  per  annum),  same  as  a 
year  ago  ;  forward,  ^1,746,  against  ;f4,346. 

Central  Uruguay  Railway  of  Montevideo  — After  providing  for 
all  interest  and  other  charges  for  six  months  ended  Iiec.  31,  1915, 
including  the  interim  on  the  5J  per  cent,  preference,  there  remains 
a  balance  on  nett  revenue  account  of  ;f79,6i4,  against  £i,-i,^o^ 
for  the  half-year  ended  Dec.  31,  1914,  which  has  been  carried  for- 
ward to  the  credit  of  the  second  half-year. 

Consolidated  Water  Works  of  Rosario. — Final  on  the  ordinary 
shares  of  5  per  cent.,  less  tax,  making  8  per  cent,  for  the  year  1915, 
same  as  for  1914. 

Dalkeith  Rubber  and  Tea  Estates. — Actual  interim  of  5  per 
cent,  on  account  of  year  ended  Dec.  21.  This  is  the  company's 
first  dividend. 

De  Beers  Consolidated  Mines.— On  the  preference  of  20  per 
cent.  (los.  per  share),  less  tax,  in  respect  of  half-year  ended  Dec. 

31,  1914- 

Delta  Metal. — The  accounts  for  1915  show  a  profit,  including 
/5,836  brought  forward,  of  £<)2,i^^.  A  dividend  of  15  per  cent, 
has  been  declared  for  the  year,  together  with  a  bonus  of  6s.  per 
share,  placing  / 10,000  to  reserve,  and  /io,ooo  is  written  off  pre- 
mises, plant,  &c.,  with  /i6,735  forward. 

Eastman  Kodak  of  New  Jersey. — Extra  of  5  per  cent,  on  the. 
common,  payable  May. 

Edinburgh  Investment  Trust. — Final  of  g  per  cent.,  making  15 
per  cent,  for  the  year,  and  a  bonus  of  5  per  cent,  on  the  deferred. 
Last  year  a  distribution  of  15  per  cent,  and  a  bonus  of  2  per  cent, 
was  made. 

Edinburgh  Rubber  Estate,  Selaftgor. — 32J  per  cent  ,  making  45 
per  cent.,  against  25  per  cent.,  for  the  year,  ^^2,500  to  reserve,  and 
;^4,29i  forward,  subject  to  e.\cess  profits  tax  and  directors'  fees. 

ilope  Brothers. — Interim  for  half-year  ending  Feb.  29  on  the 
ordinary  of  4  per  cent,  per  annum,  less  tax,  payable  May  i,  same 
as  last  year. 

Insulinde  (Sumatra)  Rubber  and  Tobacco. — Interim  of  10  per 
cent,  (actual),  less  tax,  in  respect  of  year  ending  June,  1916,  pay- 
able April  6.     No  interim  was  paid  last  year. 

Irrawaddy  Flotilla. — 80s.  per  share,  free  tax,  making  /6  per 
share  for  year,  same  as  last  year. 

James  Calder  and  Co. — Final  on  the  ordinary  of  los.  per  share, 
free  tax,  making  11  per  cent,  for  year,  against  10  per  cent.  ;  pro- 
vision for  depreciation  and  reserve  account,  /2,6oo ;  for  special 
reserve  account,  ;f  2,500  ;  for  writing  off  goodwill,  ;f  5,000 ;  for- 
ward, /'i,82g. 

John  Barker  and  Co. — Final  of  is.  i^d.  per  share,  making  9  per 
cent,  on  the  ordinary,  against  10  per  cent.,  and/i  8s.  g^d.  per  share 
on  the  management  shares  for  year  ended  Feb.  19,  against 
/2  3s.  22d.  last  year.  The  net  profit  was  /93,G4i,  against 
/io6,566,  and  after  placing  ^^13, 500  to  general  reserve  and  other 
funds,  ;f20,o79  forward,  against  £20,112. 

Joseph  Travers  and  Sons.  — 10  per  cent,  for  the  year  ended 
Jan.  31,  same  as  last  year. 

Jumpers  Gold  Mining.  —  The  fifth  and  final  distribution  in 
liquidation  of  7d.  per  share  is  being  made  to  the  shareholders. 

Langkat  Sumatra  Rubber. — Final  of  17J  per  cent.,  less  tax, 
making  25  per  cent,  for  1915,  payable  April  29,  against  15  per  cent. 

London  Assurance. — 20  per  cent.,  being  £2  los.  per  share, 
payable  £\  5s.  on  April  i  and  £1  5s.  on  Oct.  2,  free  tax,  same  as  a 
year  ago. 

Mason  and  Barry. — 6s.  per  share,  or  30  per  cent.,  less  tax, 
against  15   per  cent,  for   1914;  forward  ^21,298,  against /18, 113. 

National  Bank  of  Egypt. — 8s.  per  share  for  year  ended  Dec.  31, 
same  as  a  year  ago. 

New  Geduld  Deep. — 12J  per  cent.,  equal  to  3d.  per  share,  same 
as  a  year  ago . 

New  Zealand  Shipping. — Interim  of  8s.  per  share,  free  tax,  pay- 
able April  7,  same  as  a  year  ago. 

Phccnix  Assurance.— Final  of  4s.  6d.  per  share,  subject  tax, 
payable  May  i  next,  making  8s.,  less  tax,  for  1915,  same  as  a  year 
ago  ;  also  a  reversionary  bonus  of  30s.  per  cent,  per  annum  on 
ordinary  participating  policies  in  respect  of  the  quinquennium 
ended  Dec.  31. 

Scottish  Investment  Trust.— Interim  of  2  per  cent.,  less  tax,  on 
the  deferred,  same  as  a  vear  ago. 

Selangor  Rubl>er.— Final  of  is.  gd.  per  share,  making  3s.  3d.  per 
share,  or  162^  per  cent.,  less  tax,  for  the  year  ;  ^3,500  to  reserve, 
/2,ooo  for  depreciation,  £yso  to  income-tax  reserve  account,  for- 
ward ;f  5,000,  against  100  per  cent,  last  year. 

South  British  Insurance.— Interim  of  2s.  3d.  per  share  for  half- 
year  ended  Feb.  29,  same  as  a  year  ago. 

Steel  Company  of  Canada.— Usual  of  $iS  on  the  preferred  for 
quarter  ending  March  31,  and  a  further  dividend  of  I3J  for  the 
half-year  ended  June  30,  1915,  both  payable  May  i,  thus  paying  off 
n  full  the  balance  of  arrears  of  preference  dividends. 
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Sunbeam  Motor  Car. — Interim  of  5  per  cent.,  free  of  tax,  for 
half-year  ended  Feb.  29. 

Sungei  Way  (Selangor)  Rubber.— Final  of  7s.  6d.  per  share, 
making  los,  6d.  per  share,  or  52^  per  cent.,  less  tax,  for  the  year, 
/2,ooo  to  reserve,  ;^i,500  for  depreciation,  ^5,500 forward, against 
35  per  cent,  last  year. 

Taltal  Railway. — Interim  of  3s.  per  share  (at  the  rate  of  6  per 
cent,  per  annum),  less  tax,  for  half-year  to  Dec.  31,  1915. 

Tempus  Shipping.— Final  for  the  year  ending  March  31  of  10  per 
cent.  {£1  per  share)  makes  20  per  cent,  for  year,  free  tax,  against 
10  per  cent,  for  1914-15. 

Tharsis  Sulphur  and  Copper. — 10  per  cent.,  equal  to  4s.  per 
share,  free  tax,  against  12J  per  cent.,  after  writing  oft  /i9,54i, 
against  £20,^^,5,  with  /i4,2f)2  forward,  against  /35,97i. 

Toronto  Railway.— 2  per  cent,  for  quarter  ended  March  31, 
payable  on  April  i. 

tinited  Tobacco  Companies.— Interim  of  8  per  cent,  on  the 
ordinary  (free  British  tax),  against  7J  per  cent. 

Val  de  Travers  Asphalte  Paving  —Further  of  6d.  per  share,  less 
tax,  making  is.  per  share,  or  5  per  cent,  for  the  year,  against  61 
per  cent,  for  1914. 

Virginia  (Carolina)  Chemical— Quarterly  of  2  per  cent,  (being 
at  the  rate  of  3  per  cent,  per  annum)  on  the  preference,  payable 
April  15. 

FOREIGN   RAILWAYS. 


IRISH   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATE. 


Name. 


Week 

ending       Amount 


In.  or  dec. I  vi 

on  last    \i^  \ 

vear.     f$  > 


Amonot 


AlcoyandGandia 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gl.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do,  Western 
Central  Argentine.. 
C.Ur'g'ayofMts  V. 

Do.   East'nEx. 

Do.  North'n  Ex. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica   .  .. 

Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta     .. 
Entre  Rios  .. 
French  Sante  F^  . . 
Gt.  South,  of  Spain 
Gl.West.  of  Brazil.. 
Havana  Central     .. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Manlla(Nr.  &Slh.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  . . 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana. . 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Mar. 

2^ 

„ 

26 

,lan. 

Mar. 

25 

I-eb. 

* 

♦ 

Dec. 

* 

t 

Mar. 

21 

,, 

2b 

p, 

36 

„ 

2.') 

M 

2.5 

,, 

25 

,, 

25 

,, 

2'i 

Feb. 

f 

Mar. 
Feb. 
Mar. 
Feb. 

Mar. 
Feb. 

Mar. 


Feb. 

Mar. 

Jan. 
Deo. 
Feb. 
Mar. 

Deo. 
Feb. 

Mar. 

Nov. 
Keb. 

Mar. 

Feb. 


Ps.  20,000 

3 '.990 

7,800 

6,226 

4.324 

12,000 

M3, 774,000 

Mis.39,350 

110,000 

114,000 

64,000 

109,200 

12,623 

4.C95 

2,519 

2,152 

11,200 

27,250 

4.957 

28,415 

7,500 

5,388 

12,500 

84,832 

Ps.  52,430 

8,goo 

7,383 

32,671 

10,250 

18,067 

9,830 

„,       "'5" 

MI, 742 ,000 

•  18,500 
26,061 

2,140 

M3,O50,00O 

S775,7O0 

•  39.750 
22,838 

Ml,785,ooo 

17,722 

65,134 

6,741 

",244 


£ 

—  Ps.8,000 
+     10,720 

+  1,125 

+      1,586 

■*•  94 

■^  2,289 
-f  M364,9I5 
+    M4,ojo 

—  21,000 

—  10,000 

—  13,000 

—  19,800 

—  12 

—  243 
+  359 
+  200 
+  2,800 

—  1,790 

—  2,609 
+  7,624 
+  2,200 
+  1,390 
+  1,200 
+  27,076 
+  Ps  3,601 

—  3.400 
+  1,132 
+     8,835 

+        3,000 

—  15.145 

—  1,011 

-     3,258 

+  M407,436 

—  »l.247 
+  17,011 
+  430 
-l-M438,843 
+  8251,489 

—  »753 

—  3,170 
+  M236,04l 
+  11,962 
+  16,735 
+  1,518 
■t-  5,051 


„     £ 

Ps.  199,000 
401,000 

98,738 
235,883 

8,059 
^,969 

340,761,000 

M42t,250 

3,297,000 
4,127,908 
1,994,000 
4,244,300 

473.531 
153,563 
78,562 
77,928 

22,800 

1,109,800 

181,767 

521,887 

14,500 

176,365 

440,500 

167,798 

P- 649  279 

134,900 

2,?  1,805 

6o,ooo 

18,500 

273,247 

in. 445 

..      *9„'3^9 
M23598,ooo 

»I75,397 

433.014 

87,500 

M  29350,000 

Se,3i9,l77 

989,070 

286,503 

M 16171000 

142,254 

i,4il,7'7 

207,809 

22,738 


In.  or  dec. 
on  last 
year. 


-J- Ps. 37, 000 
+  136,565 
■^  2,247 
+  55.058 
—  656 
+  22,625 
t  M3728540 

M68,850 

206,000 

602,967 

198,000 

183,100 

58,540 

17,767 

13.224 

14.311 

4  600 

164,805 

42,412 

114.598 

1,100 

3,837 

101,600 

45,379 

P850,672 

23,000 

36,010 

15,616 

3.750 

122,396 

5,974 

4,881 

+  M1715354 

+     •20,032 

4-      101,528 

-I-  8,500 

-i-M3l56l87 

+    5936,114 

+    ■843.014 

54.797 

+  M2107578 

+        43.591 

-I-      310,539 

+        11,802 

+  9.751 


♦Monttis.  t  From  Jan.    i.  t  From  July  i.    c  Nett.  6  15  days,  a  11  days    TSpl. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist. . 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorka.  (Wst.  Rdng.) 


Mar.  24 

.  17 

.  24 

,  25 

,  24 

,  18 

,  26 


£ 
8,779 

5,9"3 
691 
251 
1,550 
1,891 
2,499 


97 
7 

52 
9 
8 

28 

51 


£ 

108,987 
63.993 
8.529 
6,280 
18,693 
51,155 
20,417 


£ 

7,781 

4,097 

7 

1,008 

954 
3,229 
2,011 


t  From  Jan.  i.  ♦  Oct.  i.  }  Apl.  t. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Bombay  Electric  .. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.&T 

Georgia 

Havana  Electric    . . 
Hongkong   . , 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   . . 

Winnipeg    . . 


Mar. 

25 

l-'eb. 

116 

Oct. 

Ian. 

! 

Feb. 

Jan. 

8 

Nov. 

Mar. 

25 

>■ 

25 

Ian. 

Sept 

i 

June  20 

Feb. 

"> 

Nov 

Feb. 

« 

Mar. 

ife 

Dec. 

Nov. 

5 

IJec. 

; 

Jan. 

s 

Nov. 

20 

Ian. 
Feb. 

i 

JJov. 

Jan. 

s 

£ 

51,257 
20,518 

Rs  3,76,867 

M3, 778,000 

30.320 

9114,022 

42,603 

Rs.3,f82 

Rs.62,636 


—  570 
+  586 
■t-  Rs.8,269 
+  M363,8io 
+         3.730 

—  i29,303 
+  347 

—  Ra.  92 
+  Rs.     344 


i»,329  + 

•  34.767 
$50,050  |— 

•  11.455  I— 

4.545  !  + 

14.4581-1- 

Rs.  32,104    + 

»7I,326!-1- 

•215,256]  — 

•40,000  — 

4.763    + 

•  11.173I  + 

•434.057  !  + 

32,502  -1- 

•39.300  + 

•  108,475 1— 


384 

•905 

•2,462 

•  1.587 

5 

1.552 

Rs.  4,274 

•4.12t 

•108,669 

•2},6oc 

•2,059 
•31,206 

2,494 

•6,70c 
•  38,001 


Ms 


£ 

609,322 

169,226 

RS34.95,900 

M  37,70.000 

62,600 

•468,866 

207,403 

Rs .  843,668 

136,477 

•276,822 

1 1,259,165 

•95,743 

46,836 

3', '9' 

Rs.i54,g39 

•732,561 

•3.193,106 

•669,500 

.    4.763 

•  532,567 
•434,057 

126,466 
•598,300 

•  108,475 


£ 

1,354 
2,198 
4- Rs  101382 
■fM  363,810 
+         6,390 

—  •598,790 

—  1,364 
-l-Rs,  7,238 
+  Ks. 50,041 


+  5,102 

—  »28 

—  879,907 

+   •11,834 

—  4,096 
+         825 

+  Rs. 18,760 

—  •41,703 

—  •197,227 
844,500 

74 

•5.645 

•31,200 

,     8,313 

•207,300 

•28,001 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . , 


£ 

Mar.  24 

2,708 

.1    24 

S06 

f,    24 

22,745 

,.    24 

33,062 

»    24 

11,787 

^  I 

■94 

7'J9  1 

J,295  ' 

f,ooS  I 

I.4J3 


"Hf 

35.459 
0,014 
266,215 
368,930 
«40.74o 


£ 

—  607 

—  6,822 

+  16,115 

— 16,895 

+    4.357 


•  From  Jan.   i. 

COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Jan.    ♦ 

25.556 

-       ".757 

— 

Canadian  Northern 

Mch.2i 

•549.000 

-^gI27,3C0 

c 

516,452,500 

+  »5555.0OO 

Canadian  Pacific   . . 

..  21 

•2,281,000 

t- •543,000 

•  73,919,000 

4- •16423000 

Gr.Trk.  Main  Line 

.,  21 

153.884 

t-      14,787 

T 

1,785.912 

+ 

282,26j 

Gr.  Trk.  Western  . . 

,,    2! 

33.226 

+       5.o'4 

383.561 

4- 

78,752 

Detroit  G.  H.  &  M. 

,,    21 

11,637 

+        2,658 

2 '3.3" 

+ 

30,187 

GrTkPac  Prairie  Sc 

..    21 

19,926 

t-       4.5'4 

187.879 

4-- 

60,673 

Mashonaland 

Jan.    • 

41,889 

■t-        4,24  < 

12 

524.767 

— 

129,179 

Mld.of  Westn.  Aus. 

* 

8,903 

+           454 

49.413 

— 

14.032 

New  Cape  Central.. 

Feb.26 

1.624 

-          345 

12,888 

— 

2.497 

Rhodesia      .. 

Jan.    » 

65.351 

4-        6,629 

13 

879.174 

~" 

"50.795 

•  Months. 


t  July  1.         f  Jan.  1. 

INDIAN  RAILWAYS. 


c  From  Ocl.i. 


Assam  Bengal 

Bengals  N.W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

Delhi  Uinballa       . . 

East  Indian. . 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam's  Gd.fBroadi 
,,        ,,     (Metre 
Rohilkund  and 

Kumaon  . . 
South  Indian 


Feb.  12 

..  19 
26 
18 
■9 
18 
26 
18 
19 

26 
'9 
■9 

"9 
"9 


Mar, 
Feb. 
Mar, 


Feb, 


Rs. 
1,39,000 

4,17,680 
:o,o4,ooo 
15.55.000 
4.67.091 
6i,6oo 
18,26,000 
23,03,600 
50.543 

9,50,000 
1,42,708 
1,18,045 

41,070 
5,36,626 




Ks. 
22.463 

t 

+ 

4.519 

t 

+ 

24,000 

t 

+ 

1,63,000 

J 

— 

67,259 

* 

— 

3.749 

; 

— 

3.64.000 

J 

+ 

4.75.100 

t 

+ 

3,432 

J 

4- 

25,967 

I 

+ 

16,122 

J 

+ 

21,301 

J 

+ 

7,871 

: 

4- 

32,032 

J 

Rs. 

24,59,004 

77.87.584 
3.89.53.43 
3,37.48,00c. 

75,86,028 

15.01,365 

5.36,09,000 

5,11.42,646 

7,57.49! 

1,78,23,702 
28,02,246 
21.83,555 

7.3'.I70 
1,08,69.514 


Rs. 

—  1,13,593 
+  2,02,568 
-t-  22,60,986 
4-  39,63,000 

—  4,12,012 

—  42,316 

—  10,75,000 

+  95.32,221 
+       8,184 

4-  14,02,461 
+  3,33,963 
+     5,81,868 

+  83,281 
+  14.84.348 


t  April  1. 
UNITED   STATES 


October  1. 

OF  AMERICA. 


« 

• 

•                   9 

Chesapeake  &  Ohio 

Mar.  14 

1,013,000 

+    242,000 

33.273.000    ^■  6,350.000 

Chicago  G.W. 

.,     14 

367,000 

+      K8,O00 

10,710,000    4-      638,000 

Colorado  &  South'n 

Feb. 29a 

321,000 

-r       17,000 

10,750,000    +      715.000 

Denver  &  Rio  Gran. 

Mar.  14 

417.000 

+       61,000 

17,754.000    4-  2,o35,coo 

Louisv'e  &  Nashv'e 

,.      14 

1,198,000 

+    214,000 

41,551,000  1+  4.773.0fO 

Minn.  S.P.(Soo)§  .. 

Feb. 29a 

711,000 

+    227,000 

23.371.000    +  4,096,000 

Missouri  Kansas    .. 

Mar.   14 

592,000 

+          2,000 

22,920,000  !—  i,i03,cco 

Southern 

..      14 

1,344,000 

+    190,000 

48,251,000  .+  3.557.000 

a  8  days.  §  Includes  Wisconsin  Central.  t  From  July  1. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

MAIiB. 

Monlb. 

Amount. 

In 
on 

or  Dec. 
last  year 

A-o-'    ll\ll^!^i 

Dots. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

Jan. 

2,910,000 

4- 

181,000 

7 

28,616,000 

4-  3,468,000 

Atlantic  Coast  Line 

938,000 

+ 

264,000 

7 

4,533,000 

4-  1,420,000 

Baltimore  &  Ohio  . . 

Ij 

2,049,000 

4- 

576,000 

7 

20,250.000 

4-  5,69I,oco 

Canadian  Northern 

,, 

2,554.100 

4- 

881,900 

4 

3,925,900 

4-  2,013,200 

Canadian  Pacific  .. 

Feb. 

315,000 

8 

34  009,000 

4-11216,000 

Chesapeake  &  Ohio 

Mch. 

1,323,000 

4- 

405,000 

7 

9.130,000 

+  3,079,000 

Chicago  &  N.W.    .. 

^^ 

1,485,000 

+ 

44,000 

7 

14,885,000 

4-  2,260,000 

Chicago  Burl.  &  Q. 

3,027,000 

+ 

749.000 

7 

25,087,000 

4-  3,529.000 

Chicago  G.W. 

,, 

361,000 

4 

88,000 

7 

2,5:4,000 

4-     277,000 

Chicago  Mil.  &  S.P. 

„         i    1,580,000 

h 

230,000 

7 

20,612,000 

+  5,355,000 

Chicago,  Rock  I.&P. 

J, 

1,331,000 

4- 

63,000 

7 

10,691,000 

4-      227,000 

Colorado  &Soutbern 

ij 

458,000 

4- 

141,000 

7 

3,186000 

4-     701,000 

Cuba 

* 

691,480 

4- 

146,589 

7 

3.231.779 

4-      680,429 

Do 

.,    t 

318,176 

4- 

71.724 

7 

977,009 

4-      384.994 

Delaware  &  Hud.  .. 

722,000 

+ 

465,000 

12 

8,945,000 

4-  1,470,000 

Denver  &  Rio  Gran. 

,, 

515,000 

+ 

150,000 

7 

5,507,000 

4-  1,501,000 

Erie 

1,195,000 

+ 

394,000 

I 

1,195,000 

+     394,000 

Gr.Tr.  Main  Line.. 

Feb. 

f  112,450 

4- 

£27,350 
£28,050 

2 

£226,650 

4-     £94,850 
4-     £60,900 

Grand  Trunk  Westn 

,,            i        f20,350 

4- 

2 

£47,200 

DetroitG.il.  &  Mil.. 

dr.  ^3,000 

4- 

£6.700 

2 

dr.f«,750 

4-      £6,850 

Gt.  Northern 

1,013,000 

+ 

218,000 

7 

23,746.000 

4-  4,064,000 

Illinois  Central     .. 

Jan. 

1,134,000 

4- 

5.000 

7 

8,042,000 

4-     618,000 

Kansas  City  Southn. 
Lehigh  Valley 

Feb. 

247,000 

4- 

28.000 

8 

2,383,000 

+      339,000 

717.000 

4- 

239,000 

8 

8,089,000 

4-  1,421,000 

Louisville  &  Nashvl. 

,, 

1,577,000 

4- 

821,000 

7 

10  260,000 

4-  4,042,000 

Minn.  S.P.  (Soo)8  .. 

^ 

1,228,000 

4- 

635,000 

6 

7,7^0,000 

4  2,570,000 

Miss.  K.&  Texas.. 

,, 

490,000 

— . 

348,000 

6 

4,66t,ooo 

—      766,000 

Missouri  Pacific   .. 

273,0C0 

4- 

21,000 

7 

8,333,000 

4-      363,000 

New  York  Cent.&H. 

4,299,000 

■t  2,307,000 

2 

4,299,000 

4-  2,307000 

N.Y.N.  Haven  &H. 

1,661,000 

4- 

403,000 

7 

15,227.000 

+  3,847,000 

New  York  Ont.&W. 

155,000 

4- 

4^,000 

7 

1,620.000 

+      221,000 

Norfolk  &  Western. 

1,720,000 

+. 

924,000 

7 

12,902,000 

+  5,603,000 

Northern  Pacific   . . 

2,031,000 

4- 

909,000 

7 

19,565,000 

+  5,953.oco 

Pennsylvania    East 
and  West  Lines.. 

,, 

7,048,000 

+  1 

,118,000 

1 

7,048,000 

4  5,118,000 

St.  Louis  &  San  F. . 

,, 

1,635,000 

4- 

108,000 

7 

9,105,000 

4-  1,155,000 

Seaboard  Air  Line.. 

, 

608,000 

+ 

235.000 

7 

3,704,000 

4-      996,000 

Southern     .. 

,, 

1,512,000 

4- 

804,000 

7 

11,770,000 

4-  4,120,000 

Southern  Pacifio   . . 

„ 

2,493,000 

4- 

230,000 

8 

31,585,000 

4-  7,697,000 

Union  Pacific 

Ian. 

2,249,000 

+ 

764,000 

7 

24.398,000 

4-  3.744.000 

Wabash 

878,000 

4- 

485,000 

7 

6,117,000 

+  1,892,000 

glncludes  Wisconsin  Central.       *  Gross  earnings.      t  Surplus. 


bai  days.       *  From  Jan.  i, 


f  Nett.       a  From  July  z. 
d  From  Aug.  i. 


c  Two  weeks. 


Particulars  regarding  the  postponed  bond  redemption  of  the 
Dulutn,  Winnipeg  and  Pacific  Railway  Co.  have  been  issued  in  a 
circular  from  Toronto,  Canada,  signed  by  the  secretary.  The  posi- 
tion seems  to  be  on  the  whole  satisfactory.  At  the  date,  March  18, 
practically  all  the  $2,000,000  of  the  liainy  Lake  Co.'s  bonds 
have  been  presented  for  attachment  thereto  of  the  extension 
agreement  which  guarantees  the  interest  at  the  rate  of  5  per 
cent,  per  annum  backed  by  the  Canadian  Northern  Railway. 
Apparently  the  guarantors  may  not  require  to  be  called  upon. 
Traffic  receipts  have  not  been  uniformly  good,  but  for  the  eight 
months  ended  February  29  last  the  nett  income  is  put  at 
$3(16,351,  whereas  it  takes  no  more  than  $286,812  to  pay  the 
interest  on  the  Duluth,  Winnipeg  and  Pacific  Railway  Co.'s 
4  per  cent,  first  mortgage  debenture  stock. 


April  i,  1916. 


Cbe  Jnvestors'  TReview^ 


407 


The  Revenue. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1916,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Quarter  from  Jan.  i  to  Mar.  31,  1916, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


3  '^u^ 


Customs 

Excise  

Estate,  &c.,  Duties  

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Excess  Profits  Duty        

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Snez  Canal  Shares  and 

Sundry  Loans    

Miscellaneous        


21,082,000 
16,779,000 
7,08 1 ,000 
1,914,000 
630,000 
1,650,000 


102425000 

140,000 

291,000 

7,730,000 

1 ,200,000 

1,870,000 

170,000 

1.655.655 
4,891,895 


2i  a  ^>n 

tTj'O    w    O. 

3  O  nl   '-' 


£ 

11,757,000 
14,723.000 
9,524,000 
1,839,000 
590,000 
1,680,000 

55,855.000 

331,000 
6,510,000 

670,000 
1,820,000 

165,000 

482,513 
1,242,238 


169509550  107188751 


£ 

9,325,000 
2,o56,oco 

75.000 

40,000 


46,570,000 
140,000 

1,220,000 

530,000 

50,000 

5, coo 

1,173.142 
3.649.657 


£ 
2,443,OCO 
30,000 


64.833.799    2,513,000 

£62.320,799 
Nett  Increase. 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps         

L.and  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super -Tax)  

Excess  ProfitsDuty 
Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Year  ending  31st  March,  1916,  compared 
with  the  preceding  year. 


£ 

59,606,000 
61,210,000 
31.035,000 
6,764.000 
660,000 
1,990,000 

128,320000 

140,0.0 

363,000 

24,100,000 

3,350,000 

6,450,000 

550,000 

2,431.854 
9  796,970 


£ 

38,652,000 

42,313,000 

28,382,000 

7.S77.000 

630,000 

1,930,000 

69,399,000 

412,000 
20,400,000 
3,000,000 
6,250,000 

545.000 

1,276,632 
5.917.448 


£ 

20,944,000 
18,897,000 
2,653,000 

30,000 
60,000 

58,921,00c 
140,000 

3,700,000 

350,000 

200,000 

5,000 

1,155,222 
3,879,522 


813,000 


336766,824226694,080  110,934744!     t862,coo 


3^110,072,744 
Nett  Increase. 


n.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Year  ending  March  31,  1916,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  i  :- 

Bank  of  England 

Bank  of  Ireland        


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Interest  on  Exchequer  Bonds  issued  under 
the  Capital  Expenditure  (Money)  Act,  1904. . 
Money  Raised  by  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

Under  the  Telegraph  (Money)  Act,  1913 

Under  the  Post  Office  (London)  Railway  Act, 
1913 

Under  the  Military  Works  Acts,  189710  1903., 

Under  the   Public   Buildings  Expenses  Act, 

1903 

Under  the  Housing  Act,  1914 

By  War  Loan,  1925-1928 

By  3  per  Cent,  hxchequer  Bonds,  19ZO. . 

By  War  Loan,  1925-1945 

By  5  per  Cent.  Exchequer  Bonds,  1920. . 

By  American  Loan 

By  other  Debt  created  under  the  War  Loan 

Act,  1915 

East  Africa  Protectorate  Loan — 

Repayment  on  account  of  Principal  6i  Interest 
CuNARD  Loan — 

Repayment  on  Account  of  Principal 
Suez  Canal  Shares  Drawn  and  Paid  Off 

China  Indemnity  

Amounts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means— 

By  Treasury  Bills        

By  other  Advances 


Year 

ending 

Mar.  31, 

1916. 


£ 

81,898,728 
1,552.224 


83,450,952 
336,766,824 

3,360,000 

121,827 

961,821,000 
1,550,000 

275,000 


744,000 

35,79*J.408 

242,345 

592  345.180 

153,689,000 

50,280,023 


10,250,000 

5.940 

130,000 

11.125 

388,082 


231,150,000 
9  J, 94  ,000 


£    «,553.?62,7o6 


Year 

ending 

Mar.  31, 

1915- 


£ 
9.349.052 
1,085,467 


10.434,519 
226,694,080 

3,100,000 

121,827 

87,750,000 
3,150,000 

97,000 
20,000 

7,000 

IOO,COO 

296,000,000 
47,700,000 


2,115 

130,000 

12,505 
332,114 


38,500,000 
62,661,000 


ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Koad  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   . . 
Supply  Services 


Vear 
ending 

Mar.  31, 
1916. 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  (Money)  Act,  1913 
Under  the  Post  Office  (London)  Railway  Act,  1913 
Under  the  Military  Works  Acts,  1897  to  1903 
Under  the  Public  Buildings  Expenses  Act,  1903  . , 

Under  the  Housing  Act,  1914 

Advances — 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  of  Unfunded  Debt — 

*  Treasury  Bi  lis  for  Supply         

Exchequer  Bonds   issued  under  the  War  Loan 

(Redemption)  Act,  1910         

Repayments  to  the  Bank  of  England 

Issues  under  Section  I  (5)  of  the  War  Loan  Act, 

1915 

Old  Sinking  Fund,  1^07-8 — 

Issued  under  Section  9  of  the  Finance  Act,  jqoS.  . 

Old  Sinking  Fund,  igio-ii — 

Issued  under  the  Finance  Act,  1911  : — 

Section  16  (i)  (6)  

„'  (c)  

Old  Sinking  Fund,  1911-12 — 

Issued  under  the  Anglo-Persian    Oil    Company 
(Acquisition  of  Capital)  Act,  1914 

Old  Sinking  Fund,  1913-14 — 

Issued  to  reduce  Debt 

East  Africa  Protectorate  Loan  Repayment — 
Issued  to  reduce  Debt  under  the  Finance  Act,  1911 

Cunard  Loan  Repayment — 

Issued  to  reduce  Debt  under  the  Cunard  Agree- 
ment (Money)  Act,  1904 

Suez  Canal  Drawn  Shares — 

Issued  to  reduce  Debt  under  the  Finance  Act, 
i8g8 

China  Indemnity — 

Issued  to  reduce  debt  under  the  Finance   Act, 
1906 

Temporary  Advances  Repaid — 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills       

Other  Advances 


£ 

20,333,257 
39,911,054 
694.395 
9.W6.851 
2,787,790 
1,485,670,030 


Balanxes  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland.. 


1916. 

Mar.  31. 

£ 
25,111,065 

463.94' 


1915. 

Mar.  31. 

£ 
81,898,728 


Total  Balance 


'.559,158,377 

i,55o_,coo 
275,000 


744,700 

3,685,000 

121,827 

473.003,000 

16,395,500 
160,427,623 

9,715.690 
80,000 

149.336 
250,000 

5.940 

130,000 

11,125 

388,082 


231,150,00c 
71,046,500 


2,528,287,700 


25.575,006 


2,553.862,706 


Year 
ending 
Mar.31. 

'9'5. 


£ 
20,497,188 
2,171,70s 
1,528,365 
9.529,'34 
1,693,414 
525,053,724 


560,473,533 

3,150,000 

97,000 

20,000 

7,000 

100,000 

3,055,000 

121,827 

23,600,000 


58,000 


110,000 
85,000 


751,000 
95,114 
2,115 

130,000 

12,505 

332,114 


38,500,000 
62,661,000 


693,361,208 


83,450,952 


776,812,16 


Treasury,  March  31,  1916. 


Owen  Owen,  Ltd. — Business  was  good  with  this  Liverpool 
diapery  house  in  tHe  12  months  ended  February  20,  and  nett 
profits  rose  by  /5,859  to  ;£2g,645.  A  balance  of  ;^i,6i9  was 
brought  in,  as  against  nothing  last  year,  making  a  total  of 
,,^31,264,  or  ^7,478  more,  and  a  prudent  use  is  made  of  the  gain. 
The  ordinary  shares  again  get  a  substantial  dividend  of  16  per 
cent.,  after  which  ;^4,ooo  is  written  off  goodwill  and  j^2,ooo  is 
transferred  to  contingency  account,  leaving  ^^2,676,  or  ;£i,o57 
more,  to  be  carried  forward.  Liabilities  to  sundry  creditors  are 
;^3,i66  up  at  ;.f  13,253,  but  the  bank  overdraft  of  ;£2,7i5  has  been 
I«iid  off,  while,  on  the  other  hand,  stocks  are  i,4,3S4  larger  at 
£6y,48o,  and  debtors  have  risen  by  .^1,114  to  ;^2i,ooo.  Invest- 
ments have  been  increased  by  ^£1,986  to  ^20,951,  and  cash  is 
;fi,ii5  higher  at  ;^2,i5i,  but  property  and  goodwill  account 
before  deducting  the  present  appropriation  is  ;^i,25o  down  at 

;^2I2,542. 

Locke,  Blackett  and  Co.,  Ltd. — During  the  past  year  the 
price  of  lead  fluctuated  pretty  widely,  but  finished  at  ;if3o,  as 
against  £i()  on  January  i,  1915.  This  business  of  lead  manu- 
facturers benefited  substantially,  its  nett  profits,  including  ;^575 
brought  in, being  ;£ii,354  up  at  ^£23,776.  Of  this  ;^i,ooo  more 
at  ;£6,ooo  is  transferred  to  reserve  and  ;fi'7,ooo  more  at  p^8,ooo  to 
suspense  account,  making  these  funds  respectively  ^20,000  and 
;f  9,000.  The  dividend  on  the  ordinary  shares  is  then  doubled 
at  10  per  cent.,  and  the  balance  carried  forward  is  increased 
by  ;^2,2oi  to  ;/^2,776.  It  is  intended  to  debit  stispense  account 
with  the  excess  profits  duty  when  the  amount  payable  has  been 
determined.  Stocks  of  lead,  &c.,  are  ^34,088  higher  at  ^86,577, 
and  debtors  owe  ^^7,272  more  at  ^28,293,  while  cash  is  ^^3,180 
down  at  ^64.  On  the  other  hand,  sundry  creditors  have  risen 
by  ;^3,7i8  to  ;^i9,i2o,  and  it  has  been  necessary  to  borrow 
^£16,525  from  the  bankers. 

People's  Thitst  Co.,  Ltd. — This  as  yet  small  concern  earned 
^4,445  nett  last  year,  which  the  trustees  propose  to  carry  for- 
ward. In  the  first  10  months  of  its  existence  it  earned  ;^i,4i3. 
so  distinct  progress  is  shown,  and  it  now  possesses  investments 
valued  at  ^^344, 326,  an  increase  of  ^17,239  on  the  year,  most  of 
the  money  to  make  this  increase  having  apparently  been  obtained 
by  borrowing  ^T  12.000  from  the  company's  bankers.  The  interest 
on  its  irredeemable  debentures  took  ^4,662  more  at  ;^9,464.  l>ut 
its  gross  income  was  ;^i4,66g. 


776,812,160 


Mr.  John  Brander,  accountant,  of  the  Clydesdale  Bank,  Ltd., 
has  retired,  owing  to  the  state  of  his  health,  and  Mr.  Alexander 
Robertson  Sweet,  assistant  accountant,  will  succeed  him. 

Operating  results  of  the  Mississippi  River  Power  Co.  for  Feb., 
nett,  $115,199;  increase,   $12,065. 


4o8 


TLbc  Jnvestors'  IRevlew. 


April 


1916. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office  ; 
38,    BISHOPSGATE,    LONDON. 


INCORPORATED     BY     ROYAL    CHARTER. 

Paid-up  Capital,  in  60,000  Shares  of  £20  each 
Reserve  Fund     


£1,200,000 
£1,800,000 


Liabilities  and  Assets,  31st  December,  1915. 


Court  of  Oipectors. 

SIR  MONTAGU  CORNISH  TURNER,    Chainuaii. 

SIR  HENRY  S.  CUNNINGHAM,  K.C.I.E. 

THOMAS  CUTHBERTSON,  Esq. 

SIR   ALFRED   DENT,    K.C.M.G. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 

The  RT.  HON.  LORD  GEORGE  HAMILTON,  G.C.S.I. 

WILLIAM  FOOT  MITCHELL,  Esq. 

LEWIS  ALEXANDER   WALLACE,  Esq. 


Managers. 


T.  H.  WHITEHEAD. 


T.    FEASER. 


Sub-Manager. 
W.    E.    I'RESTON. 

Auditors. 

DAVID   CHARLES   WILSON,  Esq.,  F.C.A. 

HENRY  CROUGHTON    KNIGHT  STILEMAN,  Esq.,  F.C.A 

Bankers. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 
THE     LONDON     COUNTY     &     WESTMINSTER    BANK, 
LIMITED, 

THE   NATIONAL   PROVINCIAL   BANK   OF   ENGLAND. 

LIMITED. 
THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR. 

BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 

CANTON. 

CEBU. 

COLOMBO. 

DELHI. 

FOOCHOW. 

HAIPHONG. 

HANKOW. 


Agencies  and  Branches. 

HONGKONG. 

ILOILO. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KUALA  LUMPUR. 

MADRAS. 

MALACCA. 

MANILA. 

MED.\N. 

NEW  YORK. 


PEKING. 
■  PENANG. 
PUKET. 
RANGOON 
SAIGON. 
SEREMBAN. 
SHANGHAI. 
SINGAPORE. 
SOURABAYA. 
TAIPING(F.M.S.) 
TIENTSIN. 
YOKOHAMA. 


DIRECTORS'     REPORT. 

(Presented   at   the  Si.xty-second  Ordinary  General  Meeting, 
29th  March,  1916.) 

The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of  /50S,205  12s.  4d.,  inclusive  of  /125.333  18s.  Id.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Fourteen  per  cent,  per  annum  paid  in  September  last  ab- 
sorbed /84,000,  and  a  further  sum  of  ;f 25.000  has  been  appropriated 
to  p,ay  a  bonus  to  the  staff.  The  amount  now  available  is  there- 
fore £399,205  12s.  4d.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Fourteen  per  cent,  per  annum,'  making 
Fourteen  per  cent,  for  the  whole  year,  free  of  Income  Tax  ;  to 
appropriate  £;i60,000  to  meet  further  depreciation-  on  Securities  ; 
to  writeoff  Premises  Account  £25,000,  and  to  carry  forward  the 
balance  of  £130,205  12s.  4d. 

Sir  Alfred  Dent,  K.C.M.G.,  and  Mr.  Thomas  Cuthbertson,  the 
Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

The  Auditors,  Mr.  David  Charles  Wilson,  F.C.A.,  and  Mr 
Henry  Croughton  Knight  Stileman,  F.C.A.,  again  tender  their 
services. 

The  Dividend  will  be  payable  on  and  after  Wednesday,  the  5th 
April.  •' 

By  Order  of  the  Board, 

WM.  HOGGAN,  Secretary. 


To  Capital,  60,000  Shares  of  ;f  20  each,  paid  up 

,,  Reserve  Fund  

,,  Notes  in  Circulation 

,,  Current   and    Other    Accounts,    including 

Provision  for  Bad  and   Doubtful  Debts 

and  Contingencies 

,,   Fixed  Deposits 
,,  Bills  Payable- 
Drafts  on   demand   and 

at  short  sight  on  Head 

Office  and  Branches  ...;f  1,897,817    9    0 
Drafts   on   London  and 

Foreign     Bankers 

against     security,     per 

Contra 236.242     5     1 


£1,200,000 

1,800.000 

978,136 


13,321,067 
8,227,438 


0    O' 
0     0 
13  a 


12     6 
6    8 


,,  Acceptances  on  Account  of  Customers 
,,  Loans  Payable,  against  Security,  per  Contra 
,,  Due  to  Agents  and  Correspondents 
,,  Sundry  Liabilities,  including  Rebates 

,,  Profit  and  Loss  

Liability  on  Bills  of  Exchange  re-discounted, 
/2,923,77011s.  lid., of  which, up  to  this  date, 
£2,012,099  4s.  2d.  has  run  off. 
Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  etc.,  £7,946,661  5s.  3d. 

By  Cash  in  hand  and  at  Bankers         

Bullion  on  Hand  and  in  Transit     

'Government  and  Other  Securities 
Security  lo<lged   against    Note    Issue  and 

Government  Deposits 
Bills    of    Exchange,    including    Treasury 

Bills  £1,800,000      

Bills  Discounted  and  Loans 

Liability   of    Customers  for  Acceptances, 

per  Contra 

Due  by  Agents  and  Correspondents 
Sundry      Assets,       including       Exchange 

Adjustments  

,,  Bank  Premises  and  Furniture  at  the  Head 

Office  and  Branches  

*  War  Loan  has  been  taken  at  cost,  and  all 
other  Investments  at  or  under  prices  ruling  on 
31st  December,  1915. 


Profit  a.nd  Loss  Account 
Dr.  For  the  year  ended  31st  December,  1915 

To  Interim  Dividend  at  30th  June,  1915 

,,  Bonus  to  Staff  

,,  Balance  proposed  to  be  dealt  with  as  follows 
Dividend,  at  the  rate  of 
14  per  cent. per  annum, 
for  the  half-year  to  date  £^84,000  0  0 
Appropriation  on  ac- 
count of  further  de- 
preciation on  Securi- 
ties       160,000     0    0 

Bank  Premises 25,000    0    0 

Carried  forward  to  Profit 
and  Loss  New  .\ccount   130,205  12     4  • 


2,134,059  14 
735,818  15 
150,000  0 
6,253  15 
692.875  3 
399,205  12 

1 
7 
0 
4 
2 
4 

/29,644,855  13 

7 

£:5, 510,657  11 

364,309  0 

3,458.960  11 

3 

9 
6 

864,000  0 

0 

9,498,469  5 
8,443,059  10 

7 
9 

735,818  15 
88,844  8 

7 
3 

124,462  14 

10 

556,273  15 

1 

£:29,644,855  13 

7 

T 
1915. 

£84,000  0 
25,000  0 

0 
0 

399,205  12     4 
£508,205  12     4 


Cr. 

By  Balance  at  31st  December,  1914 
Less  Dividend  for  half-year  to 
31st  December,  1914 
Special  Fund   to  meet  con- 
tingencies   

Bank  Premises  


£:396,333  18     1 


£:96,000    0    0 


150.000 
25,000 


Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts. ..£741, 745    6     7 
Less : — ■ 

Expensesof  Management  and 
General  Charges  at  Head 
Office  and  Branches         ...   358,873  12 


271,000    0    » 
125,333  18     L 


382.871   14     3- 


Directors. 


j.  Managers. 
Accountants. 


£508,205  12     4 

T.  CUTHBERTSON, 
ALFRED  DENT, 
GEORGE  HAMILTON. 
T.    H.   WHITEHE.\D, 
T.  ERASER, 
CHAS.    R.   HYDE,  ) 
S.  JONES,  / 

London,  14th  March,  1916. 

Examined  and  found  correct,  according  to  the  Books.  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches,  subject  to  there  being  no  direct 
verification  of  certain  Continental  Balances  which,  under  present 
conditions,  cannot  be  obtained. 

D.C.WILSON,  K.,j,v„.-c 

H.  C.  K.  STILEMAN,  r'"'""'^*' 


April  i,  1916. 
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dbe  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 
As  expected,  the  reductions  in  the  rate  for  Treasury 
bills  and  in  the  rate  allowed  by  the  Bank  of  England  to 
the  joint-SiOck  banks  on  their  surplus  balances  was 
followed  on  Monday  by  a  general  lowering  of  quota- 
tions in  the  Money  market.  The  dearing  banks  are 
understood  to  have  fixed  their  minimum  at  4  per  cent. , 
as  against  the  4^  per  cent,  hitherto  charged,  but  so  far 
the  quotation  has  been  more  or  less  nomin.-d.  Re- 
quirements in  connection  with  the  end  of  the  quarter 
were  sufficient  to  create  a  good  demand  for  accommo- 
dation, and  at  t\v2  same  time  the  market's  resources 
ha\-e  been  curtailed  by. large  applications  at  the  Bank 
for  Treasury  bills.  Business  arrangements,  too,  were 
considerably  upset  by  the  delays  in  ilie  delivery  of  mails 
caused  by  the  gale,  which  necessitated  the  holding  up 
of  funds  in  various  quarters.  Lenders -conscquentlv 
have  had  little  difliculty  in  obtaining  i^-^l  percent,  for 
both  day-to-day  and  weekly  advances,  while  some  bor- 
rowers have  paid  4J  per  cent,  for  loans  o\er  the  end  of 
the  month,  and  on  Wednesday  the  pressure  was  acute 
enough  to  send  applicants  to  the  Bank,  which  lent  a 
moderate  amount  for  a  week  at  5!  per  cent.  To-day, 
Ix^ing  the  last  day  of  the  quarter,  there  was  a  keen 
inquiry  for  accommodation,  and  up  to  4J  per  cent, 
was  paid  for  overnight  loans.  The  market,  however, 
managed  to  escape  having  to  go  to  the  Bank,  and 
towards  the  close  balances  were  offered  here  and  there 
at  4J  per  cent. 

In  the  discount  market  there  has  been  some  inquir\- 
for  bills  maturing  towards  the  end  of  June,  which  were 
dealt  in  at  4^!.  per  cent.,  while  early  July  changed 
hands  at  4I  per  cent.  Apart,  however,  from  a  further 
parcel  of  the  Russian  guaranteed  bills,  which  were 
placed  at  ^-^'^  per  cent.,  the  supply  of  bills  has  been 
exceedingly  small,  and  the  market  once  more  turned  its 
attention  to  Treasury  bills.  Not  only  have  the  discount 
houses  been  buying  these,  but  the  clearing  banks  have 
taken  large  amounts  of  both  three  and  nine  montlis, 
these  being  fa\oured  because  they  mature  at  the  end 
of  June  and  December  respectively.  In  addition  to  the 
purchases  at  the  Hank,  there  has  been  a  fair  inquiry 
for  early  June  Treasuries  at  4I  per  cent. 

Business  in  the  foreign  exchange  market  has  been 
quiet,  but  the  Paris  cheque,  after  being  rather  easier 
at  28.42,  ro.se  again  to  28.48,  and  the  Dutch  exchange 
has  also  gone  back  a  little  to  11.16L  Italy  has  moved 
against  this  country,  and  there  has  also  been  a  sharp 
decline  in  the  Scandinavian  exchanges,  but  Petrograd 
has  risen  to  152.  Tjie  New  York  cable  rate,  after 
'dropping  to  4.76^,  has  hardened  again  to  4.76^. 

\o  very  big  movements  are  shown  in  this  week's 
Bank  return.  Gold  movements  on  foreign  account 
resulted  in  a  gain  on  balance  of  ;^5i8,ooo,  and  in 
addition  ;^.'i 73,000  came  back  from  the  country,  making 
an  increase  of  ^"691, 000  in  the  stocks  of  coin  and 
bullion.  'I'he  note  circulation,  however,  expanded  by 
;£j673,ooo,  so  that  the  reserve  was  only  ;^i8,ooo  up  at 
;£r4i, 534,000,  but  the  proportion  to  liabilities  rose  to 
28.8  per  cent.  Public  Deposits  were  ;^847,ooo  higher, 
and  there  was  a  reduction  of  ;^i,924,ooo  in  Other 
Securities,  with  the  result  that  Other  Deposits  show 
a  decrease  of  ;^'2, 763,000  at  ^87,362,000. 

At  a  general  court  of  the  proprietors  of  the  Bank 
of  England  on  Tuesday  Lord  Cunliffe  was  re-elected 
Governor  and  Mr.  Brien  Cokayne  was  re-elected 
Deputy-Governor. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Monday  next  for  Liverpool  Corporation  bills  to  the 
amount  of  ^1,500,000  in  replf^cement  of  a  like  amount 


falling  due  on  April  9.  The  bills  will  be  dated  April  8,. 
and  will  be  payable  at  12  months  after  date,  viz.,. 
April  8,  1917. 

According  to  the  oOicial  statement  for  the  week 
ended  March  29,  currency  notes  amounting  to 
iJ'S. 528,425  in  £1  and  ;^'i, 307,758  ics.  in  los.  notes 
were  issued,  against  which  _;£"2,i36,5i8  in  ;^i  and 
;i^82i,9_|8  in  los.  notes'wcre  cancelled.  There  was 
therefore  an  increase  of  ;^i,877,7r7  los.  in  the  amount 
outstanding  at  a  total  of  ^^100,310,991,  made  up  of 
;^75. 257-774  in  £i  notes  and  ;£"25,o53,2i7  in  ids. 
notes.  During  the  same  period  currency  note  certifi- 
cates for  ;^330,ooo  were  issued  and  ^20,000  were 
cancelled,  leaving  _;^6, 380,000  outstanding.  There  is 
also  an  investment  reserve  account  of  ;^~i, 029,029 
los.  7d.  .■\gainst  these  ;/5'28, 500,000  is  held  in  gold, 
;^7i,i2i,o75  IIS.  iid.  in  Government  securities  and' 
;^7,90i,944  i8s.  8d.  at  the  Bank  of  England,  while 
;^i44,ooo  has  beeti  advanced  to  bankers  other  than 
.Scottish  and  Irish  banks  of  issue,  and  ;£.53,ooo  to  the 
Trustee  Savings  Bank. 

Silver. 

The  rapid  rise  in  the  price  of  silver  last  week  in- 
duced a  certain  amount  of  profit-taking  and  a  relapse 
of  id.  to  28yjrd.  per  oz.  Supplies,  however,  were  at  nO' 
time  large,  and  with  a  renewal  of  the  demand  for  the 
metal  on  both  Indian  and  Continental  account,  the 
quotation  improved  again  to  28-}^d.  per  oz. 

Applications    foir    the    Rs.    50,00,000    India    Council 
drafts  offered  on  Wednesday  amounted  lo  Rs.  6,20,000- 
in  bills,  Rs.  25,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  1,58,00,000  in  immediate  telegraphic  transfers. 
Of   these,    Rs.    4,57,000    were    allotted     in    bills,    Rs. 
4,69,000   in   deferred   transfers,    and   Rs.    40,74,000   in 
immediate   transfers,    tenders    for    bills    and    deferred' 
transfers  at  is.  -hV^^-'  ^"^^  ^ov  immediate  transfers  at 
IS.  4  3-32d.  receiving  about  18  per  cent.     The  demand" 
for  remittances  has  slackened  off  considerably,  and  the 
only  special  sales  this  week  have  been  Rs.  4,50,000  in 
immediate  transfers  at  is.  4  5-32d.     The  amount  to  be 
offered  next  Wednesday  is  reduced  to  Rs.   40,00,000. 
Between  April  i  and  the  28th  inst.  the  total  sales  were 
Rs.  29,89,03,471,  realising  /"20,035, 953. 


BANK    OF    ENGLAND. 

A.N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  28, 


1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 
f 
74,168,425 


Governnien  t  Debt . . 
Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


Pcopcietois'  Capital 
Rest 

Publlo  Deposils(includlFg 
Bichequer,  Savings 
Banks,  Coniniissionets 
of  National  Debt,  and 
Dividend  Aooounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f  74,168.425  ! 

BANKING    DEPARTMENT. 

£ 


11,015,100 
7,434.900 

55,718,425 


£74,t68,425 


I4,553.0<0 

3.727,171 


57,c  65,783 

87,362.302 

16.615 


Government  Securities 
Other  Securities    ,, 

Notes 40,591,125 

Gold  and  Silver  Coin      ..  942,939 


i 

32,838,646 
88,350,161 


Dated  March  30,  igi6. 


£162.722,871 


£162,722,871 
J     G.    NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


I  ast  yeai . 
Mar.  51. 

War.  2  2, 
I9l£. 

Mar.  29. 
igi6. 

Increase. 

Decrease . 

£ 

3,746,062 
113,690.199 

89,7n.';q6 
5i,C68 

44,606,158 
140.00^,581 
37.1441786 

Liabilities. 
Rest 

Pub.  Deposita .. 
Olber    do. 
>  Day  Bills 
Assets. 
Giv.  Securities. 
Other       do. 
Total  Reserve.. 

NoteClrcuIation 
l^oin  and  Bullion 
Proportion 
Rank  Rate 

£ 

3,716,607 

56,216,377 

90,125,709 

17,274 

32,838,646 
90,273.910 
41,516,411 

£ 

32,903,895 

55,970,3CC 

28.4  p.c. 

5      .. 

£ 

3.727,171 

57,063,783 

87,362.302 

16,615 

32,838,646 
88,350,161 
41,534,064 

£ 

33,577,300 
56,661,364 

5  p.c. 
28.8    „ 

10,564 
847,406 

Decrease. 
1,923,749 

£ 

2,763,407.- 
659 

Increase. 
17,653 

2,781,719 

Increase, 

673.405 
691,058 

.4  p.c. 

2,781,719. 

35,173.465 

53.868,251 

l8.i  P.O. 

5    ., 

Decrease, 

£ 

Foreign  Bullion  movement  for  week  £1,518,000  in. 


4IO 
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LONDON    BANKERS' 

CLEAKINO. 

Date. 

1916. 

1,071,948,000 
1,107,655,000 
278,991,000 
288  675,000 
258,904,100 
276,377,000 

26l,652,0C0 

<»'3 

lUOlHHIb. 

Decrease. 

January 

February 

March         i 

8 

»3 

„            22 

29 

{ 

918,685,000 
960,743.000 

262,578,000 

237,175.000 

247,222,000 
221,307,000 
263,110,000 

153,263,000 

146,912,000 

16,413. coo 

51.500,000 

11,682,000 

55,070,000 

1,458,000 

£ 

Total 

3,544,202,000 

3,110,820,000' 

433,382,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


^I  on  day— Foreign  coin 
Wednesday — Bars    . . 

Thursday— Bars 


— r~ 

1,004,000 

729  000 

6,000 


£1,739,000 


Withdrawals. 


Tuesday— Argentina  {set  aside)  150,000 

Wednesday— Misc.  (set  aside)  350,000 

Thursday— Egypt  (set  aside) . .  50,000 

Friday— Misc.  (set  aside)         . .  225.000 


Nett  Influx 


..  964,000 
fi.739,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Mar.  3,  1916. 

Feb.  25,  1916. 

Feb.  18,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  lender  notes,  silver,  &c. 

52,364,400 

307,600 

14,978,000 

2,598,800 

52,498,200 

302,4-K) 

15,287,000 

3,535.600 

51,073,800 

260,000 

16,329,600 

3,654,800 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
ao-day  bills  and  loans  . . 
Maturities  over  90  days 

70,248,800 
1,357,200 
2,673,00c 
3.623,000 
2,382,200 
464 ,200 

71,623,200      1       71,318,200 
1,495,400      1         1,197.400 
2,350,000      j         2,623,000 
3,351,600      1         3,644,800 
2,726,000      1         2,612,000 

453. 200         1                  485,600         , 

Total         

Investments — 

U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.   Res.  Bks.— 

nett 

All  other  assets 

io,499,6jo 

6,612, 6co 
6,107,800 
5,tI3,400 

4,115,200 
1,593,800 

10,376,200 

5,926,400 
5,080,600 
4,758,600 

2,654,800 
2,280,200 

10,562,800 

5,284,400 
4,992,800 
5,715,200 

2  451,000 
1,585,800 

Total  assets      

103,891,200 

102,700,000 

101.9-0,200 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
All  other  liabilities 

10,983,800 
7,208.600 

83,743,600 

1,927,000 

28,200 

10,979,400 
6,500,200 

83,313,200 

1,877,200 

30,000 

10,977,200 
5,789.200 

83,298,000 

1,817.800 

28,000 

Total  liabilities  . . 
Gold     reserve     agai-st    nett 

liabilities         

Cash     r.-serve     against   nett 

liabilities         

103,891,200 

102,703,000 

101,910,200 

76.2% 
79.1% 

76-5% 
80.4% 

76.5  % 
80.1% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . , 

Circulation  

Excess  Lawful  Reserve 


Mar.2s,i9i6 


£ 
672,106,000 

95 1 5  70,000 
34,876,000 
12,016,000 
679,376,000 
31,836,000 
6,318,000 
25,526,000 


Mar  18. 1916 


672,928,000 
96,924,000 
34,620,000 
11,842,000 

681,728,000 
31,512,000 
6,428,000 
26,166,000 


Mar.  11,1916 


£ 

670,766,000 
98,774,000 
33,766,000 
11,444,000 

681,408,000 

30,844,000 

6,928,000 

26,748,000 


Mar.27,1915. 


478,020,000 
77,152,000 

23,202,000 

6,734,000 

454,916,000 

21,370,000 
7,726,000 

28,508,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)- 


Loans  ..       .. 
Specie 

Deposits         . . 
Legal  Tenders 


Mar.  2;,  1916. 


£ 

138,024,000 

11.556,000 

'45,330,000 

1,794,000 


Mar.  18, 1916. 


„  £ 
138,422,000 
11,544,000 
145,200,000 

1,786,000 


Mar.  II,  1916 


137,524,000 

11,544,000 

143,996,000 

1,742,000 


Mar.  27, 1915. 


£ 
111,992,000 

8,786,000 

113,624,000 

1,984,000 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  In  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Mar.  30,  1916. 


200,251.960 

14,456,640 

15,791,48^ 

49,788,963 

598,084  640 

3,167,440 

81,729,680 

43,480 


Mar.  23,  1916. 

£ 

200,453,280 

14,518,480 

14,655.320 

49,919.680 

593,886,160 

1,040,120 

80,247,240 

86,480 


Mar.  16, 1916. 

Apl.  I,  1915. 

£ 

200,915,720 
14,481,120 
14,652  5,0 

170,038,640 
15,120,240 
9,232,800 

49,917  320 
588,787,960 

i,3>3,36o 

78,353,560 

47.240 

27,050,920 

450,910,920 

2,958,640 

95, 1 99,080 

42,600 

Proportion  between  bullion  and  circulation  35.89  percent.,  against  36.19  per  cent, 
last  week.  Advances  to  the  State  f  268,000,000 ;  increase  /b,ooo,ooo.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
43'.5i4.i20,  decrease  £376,560,  and  at  the  branches  to  £35,411,840,  decrease 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  Z). 

Mar.  23,1916. 

Mar.  15, 1916. 

Mar.  7, 1916. 

125,048,650 
14,567,900 

292,627,050 
^  598,250 

326,606,4^0 
94.848.300 

Mar.  22,  1915. 

Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Noir  olrculallon 
Deposits 

£ 

125,306,200 
38,639,800 
294,893,800 
566,500 
318685.650 
■35.172.950 

125,167,300 
"9.300,300 
294,423,300 
709,100 
323,415,200 
105,460,800 

118,749,800 
8,771,250 

243.771,850 
1,789,000 

247,203,350 

119,016,500 

Clearing  House  returns  during  Feb.  £257,600,425  against  £247,012,790  In  Jan. 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


I 


,Mar.  18,1916  Mar.ii,i9i6Mar.4, 1916. 


I       £ 

Oo\i        37,342,635  I 

Silver I  30,405,478 

Foreign  Bills 4,051,474 

Discounts  and  Short  Bills  ..  24,541,580 

Treasury  Account,  &c.  ..  28,963,816 

Motes  In  Circulation  ..        ..  85,214,248 

Current  Accounts,  Deposits '  27,244,474 
Dividends,  Interests,  &c.  ..<  1,261,078 
Governtneiit  Securities        ..'     2,593,179 


£ 

37,090,867 
30,269,257 
4,238,607 
24.775.9S7 
29,670,758 
85,673,926 
28,213,182 
1,191,401 
2,214,015 


£ 

36  988,168 

30,294,156 

4,063424 

24,676,360 

29,673,778 

85.900,136 

28,289,495 

1.270,925 

2,098,725 


Mar.  20, 1915 


23,583,70s 

29,202,662 

5.735,408 

28,563,111 

29,^77,262 

78.936,886 

23.581.358 

1,293.713 

3,936,688 


BANK    OF    SWEDEN. 


Mar.  18, 1916.   Mar.  11,  1916.  Mar.  4, 1916. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Disoountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


„  £ 

8,934,000 

7,581,000 

3,527,000 

3,736,000 

17,298,000 

4,821,000 


£ 

8,936,000 

7,494,000 

3,563,000 
3,477,000 
17,246,000 
4,731,000 


£ 
8,938,000 

7,505,000 


,569,000 

,432,000 
,020,000 
,836,000 


Mar.  20, 1915. 


£ 
6,293,000 

3,216,000 


,352,000 
,944,000 
.982,000 
,837,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Mar.  7, 1916. 

Feb.  29, 1916. 

Feb.  21,1916. 

Mar.  8, 1913. 

Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 

8,212,300 

162,126,300 
85,111,100 

595,200,000 
26,614,100 

£ 

7,051,400 

162,086,600 

75,653,800 

587,700,000 

21,382,100 

„    £ 

8,134,400 
162,136,800 

75,652,300 

585,700,000 

20,684,700 

£ 

7,154.200 

156,795,000 

14,020,300 

320,000.000 

20,721,700 

BANK   OF   ITALY   (25  lire  to  tb    jE). 


iFeb.  20, 1916 


Feb.  10, 1916 


Total  cash         

£ 
51,203,120 

Inland  Bills       

18,070,120 

Foreign  Bills 

842,080 

Advances          

17,231,360 

Government  spourUlet 

7,883,680 

Ciroulation        

114,038,440 

Deposits  at  notice 

11,943,320 

Current  accounts 

12,001,080 

Jan.  3i,igi6iFeb.30,l9>5 


£ 

51,658,160 

18.553,880 

833,200 

19,264,160 

7,891,640 

115.533.680 

10,606,20^ 

II, 113,160 


£ 

52,790, 

19.835. 

833. 

16,348, 

7.942, 

116,673, 
11,417, 
11,566, 


,040  I 
,oco  1 

,120 
,800 
,200 
,240 
,840 
,520 


.534,960 
,625,120 
,143,640 
.092,400 
,323,800 
,161,640 
,185,760 
,134,960 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Mar.  22,  1916. 


£ 

4,083,000 

3,658,000 
761,000 
5,607,000 
10,426,000 
1,419,000 


Mar.  15, 1916. 


£ 
4,011,000 

3,729,000 
761,000 
5,507,000 
10,110,000 
1,621,000 


Mar.  7, 1916. 


£ 

3,c99.ooo 

3,435,000 
761,000 
5,461.000 
9.524,000 
1,789,000 


Mar.  22, 1915. 


3,081,000 


,172,000 
493,000 
,128,000 
,308,00a 

,023,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     , . 


Mar.  IS,  1916. 


£ 

12,082,132 
5,106.272 
16,045,164 

4,339,300 


Mar.  7,  1916. 


12,013,260 
5,119,220 

16,202,144 

3.777.396 


Feb.  29,  1916. 


£     ^ 
12.055,976 

5.402,524 
16,415,324 

3,673,068' 


Mar.  15, 1915. 


£ 

10,854,868 
5.305,312 
15,746,324 

2,375.438 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Mar.  28.  igi6. 

Mar.  30, 1916 

Sellers. 

Buyers. 

Sellers. 

Buyers . 

Holland 

Do 

Italy       

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia. .     . . 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..     .. 

Do 

Cable  transfers 

Three  months*  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . ,     .'. 

Cable  transfers 

Thren  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills . .     . . 

II. 17 
11.30 
31.92 
32.35 
34i 

28.40 
2S.80 

15.1 
16.50 
16.80 
24.72 

46I 
24.86 
2525 

11.20 

11.40' 

31.98 

32.45* 

35i 

♦ 

28.45 
28.90* 

I52i 

16.60 

17.00* 
24.60 
46J' 
2494 
2535" 

II. 15 

11.35 

31-73 

32.15 

34i 

28.45 
28.85 
'518 
16.40 
16.70 
24.63 
46i 
24.86 
2525 

11.18 

Il_40* 

31.83 

32.30* 

35 

» 

28.48 
28.95' 

152! 
16.50 
I6.90« 
2473 

47' 
24.94 
25.35* 

*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Plata. 

S 

D 

Last 
Week. 

This 
Week 

Place. 

1 

Last 
Week. 

This 
Week 

Paila 

Chqs. 

28.45 

2S.48 

Antwerp 

short 

— 

— 

Brussels  .... 

Chqs. 
sigll 

— 

Italy 

sight 

31.95 

31.50 

Amsterdam.. 

I1.22i 

Il.l6i 

Constantinople 

3  mths 

Betlln  

ofaqs. 

_ 

*- 

Rio  de  Janeiro. 

90dys 

it|3d. 

iijd. 

Hamburg    .. 

chqs 
sUllt 

— . 

_ 

Buenos  Aires  . 

"^t 

49ft<l 

49rt''. 

Vienna 

_ 

_ 

Calcutta 

i/4id. 

i/4A|d. 

Petrograd 

5  mth? 

151 

I52i 

Bombay 

T.T. 

i/4|d. 

■  /4ftd. 

New  York  .. 

cable 

4.7*1 

4-77 

Hong  Kong.... 

T.T. 

2/o|d, 

a/oJ,d. 

Lisbon 

sight 

34i 

34i 

Shanghai    .... 

T.T. 

a/9}d. 

Madrid 

sight 

24.90 

24.60 

Singapore  .... 

T.T 

2/54V1. 

2/4  Ad  • 

Yokohama.... 

4  mths  1  2/iid. 

2/l|d. 

April  i,   igifi. 
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TREASURY  BILLS. 

Last  week.    This  week. 

Percent.  Percent. 

Three  months        4^        . ,  4.^ 

Six  months 4$        ..  4I 

Nint  months          4I        . .  4^ 

Twelve  months , 5          ..  5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  stzty  day  remitted 
Three  months  ,, 

Pour  months  ,, 

Six  months  ,, 

Three  months  fine  idland  bills 
Four  months 
Sil  months 


Last  week.  This  week 
Percent.     Percent. 


4ft-4§ 

48 

4i 

4S 

5i-6 
54-6 
54-6 


■  •  4j-4ft 
.-.  4ft-4a 
..  4U-4J 

..       45 

5 
■•         5i 

..       5i 


BANK  AND  DEPOSIT   RATES. 


Bink  of  England  minimum  disoount  rate 
,,  ,t         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days'  noLioe 

Current  rates  for  7  day  loans 
,.  for  call  loans 


Last  week  This  week 
Per  cent.    Per  cent. 


5 

Si 
3i 
4 

i 

4i-4i 


fi 
3i 

4 

4I-4J 

4i-4.J 


The   Week's   Stock    Markets. 


Naturally  with  the  approach  of  the  Budget,  which 
is  to  be  presented  with  great  promptitude  on  Tuesday 
next,  markets  stagnate.  Early  in  the  week  there  was 
a  disposition  to  buy  Home  Railway  stocks,  but  that 
was  effectually  stopped  by  the  blizzard,  and  in  other 
sections  of  the  market  dealings  never  expanded  to  an 
extent  that  gave  the  Stock  Exchange  any  character. 
Any  sj>eculation  there  is  still  continues  mostly  con- 
fined to  "tipped"  shares  in  the  Rubber  market,  and 
it  is  curious  to  see  how  perfectly  indifferent  the  public 
appears  to  ha\"c  become  towards  gold  mining.  Weeks 
pass  without  any  stir  worth  mentioning  in  "  Kaffirs," 
and  when  some  of  them  are  occasionally  set  moving  it 
is  generally  by  speculators  in  South  Africa.  Dearer 
and  dearer  tin  draws  a  little  money  into  tin  mine  shares 
without  rousing  any  activit)-.  Home  Government 
stocks  are  still  under  the  shadow  of  the  coming' 
Government  loan,  about  which  Mr.  McKenna  is  ex- 
pected to  say  something  next  week,  but  it  is  waste 
of  space  to  enter  into  details  on  that  or  any  other  large 
market.  We  should  not  be  surprised,  though,  were 
peace  kites  to  become  more  plentiful  than  aeroplanes 
before  many  weeks  are  over,  and  give  rise  to 
flutters  of  gambling  the  wise  will  pay  no  heed  to. 

Owing  to  communications  throughout  the  country  having 
been  interrupted  by  the  storm  on  Tuesday,  there  has  been  less 
doing  on  the  Stock  Exchange,  and  the  tendency  has  been  dull 
with  a  little  disposition  to  take  a  profit  here  and  there. 
Consols  hardened  to  57!^  on  hopes  that  there  would  be  no  fur- 
ther increase  in  the  income-tax  in  the  forthcoming  Budget,  and 
the  old  War  Loan  has  improved  to  SjH,  while  the  4i  per  cent, 
issue,  after  flinching  a  little  on  the  reduction  in  the  "Treasury 
bill  rate,  recovered  and  closed  firm  at  96J.  A  few  fractional 
movements,  mostly  favourable,  were  shown  in  the  Colonial 
Government  securities  list.  Amongst  Foreign  Governments, 
the  French  War  Loan  hardened  to  85-^-  in  the  beginning  of  the 
week,  then  relapsed  to  85^,  but  recovered  again  to  85.5^!. 
Japanese  loans  were  dull  at  first,  but  the  4J  per  cent,  issues 
rallied  to  gi  on  the  announcement  of  the  purchase  of  a  further 
;f5oo,ooo,  and  a  few  Chinese  stocks  also  gave  way  but  closed 
above  the  lowest.  Brazil  5  per  cent.  (1913)  improved  to  59, 
and  the  1914  Funding  Loan  to  753  on  the  better  commercial 
outlook  for  that  country,  and  Peruvian  Salt  bonds  were  marked 
up  to  81J,  but  Argentine  6  per  cent.  Treasury  bonds  were  a 
fraction  easier. 

In  the  Home  Railway  market  the  week  began  well  with  a 
fair  investment  demand,  and  as  stocks  were  scarce  prices  rose 
in  a  substantial  fashion.  This  market,  however,  was  one  of  the 
mr«t  sensitive  to  the  interruption  to  communications,  and  the 
Clyde  labour  troubles  helped  to  bring  about  a  reaction,  with 
the  result  that  the  greater  part  of  the  gains  were  wiped  out. 
The  decline,  however,  was  checked,  and  in  most  instances 
fractional  recoveries  were  recorded.  Canadian  Pacific  shares 
declined  to  I7s5^>  but  Trunk  stocks  had  been  firm  with  im- 
provements of  I  to  I  i  in  the  preference  and  guaranteed  stocks. 
The  withdrawal  by  the  Treasury  of  American  Railroad  common 
shares  had  very  little  effect  on  the  market,  and  prices  moved 
within  very  narrow  limits,  but  showed  a  tendency  towards 
lower  levels  on  the  political  situation  with  regard  both  to 
Germany  and  to  Mexico.  A  little  demand  for  B.A.  and  Pacific 
sent  the  price  up  to  47,  and  B.A.  Western  also  recorded  a 
substantial  advance,  but  the  market  weakened  on  the  Centril 
Argentine  interim  dividend  at  the  rate  of  3  per  cent,  per 
annum  as  against  4  per  cent.,  which  was  regarded  as  dis- 
appointing. San  Paulo,  after  touching  iSoJ,  relapsed  to  179, 
and   Leopoldina  also  closed  below  the  best. 


A  fair  inquiry  has  been  experienced  for  Bank  shares,  and 
in  the  London  group  Lloyds  improved  to  23%,  Joint  Stock  to 
21J,  while  National  Provincial  ^12  paid  rose  £,  and  the  .^loj 
paid  and  Parr's  were  3  up.  London  County  and  Westminster^,.' 
Lc.ndon  and  South-Western,  London  Provincial  and  Union  of 
London  and  Smiths  were  all  %  better.  Canadian  of  Com- 
merce met   with  support   and  rose   to  39^,    National  of  India 


1  Last  I  This  H 
iWeeklWeekl! 


I  Last  I  This 
WeeklWeek 


Consols 

War  Loan   3i%.... 
45%.... 

India  3% 

,.     3i% 

Canada  4%,  1940-60 
44%.  '920-5 

N.S.W.  4% 

„      4j%5yr-b 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1S96  

1913 

Egypt  Unified  4%.. 

Brighton  defd 

Caledonian  defd.  . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd... 

Gt.  Western    

Lanes,  and  Yorks. 


■i7i 

n 

87t 

96J 

96? 

69l 

69} 

8o| 

8o| 

8a 

80 

"".h 

95l 

84 

84 

96 

96 

N.S.W.  4i%  19M-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

4i%new 

Union   of  S.  Africa  4^%. 

1920-5     

Victoria  4i%.  1920-5 

Westn.  Aus.  4%    


Canadian  Pacific 
Do.  6%  Notes  . 


E.  Indian  Guar.4i%debs 

Grand  Trunk  ora 

Do.  3rd  pf 

Do.  si  %  3-yr.  Notes 
Do.    54%5-yr. 

Atchison 

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.A.  Western    


Bank  of  Australasia. . . . 
Barclay  &  Co.  "  A  "  .... 
Do.  "B"  .... 
Capital  &  Counties  . . . . 
Chartered  of  India  .... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B" 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 
Maikop  Pipeline   .. 
Mexican  Eagle  .... 

Anglo-Java  Rub.  (2/-) 

Anglo-Malaya/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-   

Bukit  Sembawang  2}-  .... 

Carey  United  ^i   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalumpong  ^i 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1. . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 , 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 


584 
57 
75 
94 

74 
77^ 

5SJ 

9& 

83% 
I4i 

7i 
34i 
37i 
94X 
69i 


,59 
59 
75i 

77h 
5Qi 
i\ 

/B 

la 

36! 

364 

94 

71 


177? 

17.S6 

107J 

107J 

93 

93 

12 

:2fr. 

284 

283 

q8 

qS 

98 

q8 

1084 

1073 

924 

9'i 

French  War  Loan,  5%  .. 

Japan  4J%  (ist) 

„      (2nd)  

Russia  4   % 

„     4i%   

.,      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


120 

loii 
8? 
43* 
844 
87J 


1.9 

lOIJ 

84 
43» 

834s 


Cent.  Argentine  ord 

Do.  5  %  Notes 
Do.    6%       „      . 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).. 

United  of  Havana 1    824 


944 

86? 

80 

94i 

94i 
9*4 

794 

858 
91 

68J 
74i 
84 

23i 

99X 

24 

91 

17 

"I 
I4|x 

ioj4 

loiis 

258 

674 
39, 
988 
1 104 
224 
1034 
I39i 
681 

834 
98* 
lolg 

34 
17 
I  So 


log^x 

1104  ' 

7i 

11 

II 

2li 

21 

■i6 

•,b 

724 

72 

22J 

23 

ISJ 

I5l 

log 

11 

London  City  &  Midland. . 
London  County  &  VVest. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£ioJ  pd) 
Do.  {£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


14 

'i 

36/ 

36/3 

34 

3A 

40/ 

39/>: 

28/0 

30/ 

20/ 

20/3 

53 

33 

70/ 

7i/e» 

29/ 

29/ 

3+S 

34 

60/6 

60/6 

3ix 

■,^ 

7bl 

75/6 

28/9 

28/9 

23/ 

25/ 

6/ 

5/6 

13/6 

35/6 

27/9 

27/9 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs   

Lever  Bros.  "  C  *'  pf 

Lyons,  J i 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,A.&F 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


7/ 

6/9 

3/1 

1/6 

4V!, 

4r), 

32/3 

32/3 

2/<> 

2/9 

4/ 

4/ 

Ift 

Ife 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

I'ataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  (17/6  pd.).. 

Sapumalkande  ,ri     

Selangor  United  2/- 

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Sungei  Buaya  £1  

Taiping  2/-  

Tandjong  Malini  £i 

United  Serdang  2/- 

United  Temaing  2/- 

Vallainbrosa  2/- 


7& 
14J 

2li 
26? 
26I 
loj 

224 


47/3 

40/ 

6i 

21/ 

35/ 

32/6 

20/3 

3j 

2 

22/ 

3 

12/ 

280 

I02xt 
28/6 
804 

35/ 

J§ 
28/ 
14/9 

504 

4i 
J  5/9 

14 
5/44 
34/6 

2/lOj 

21/104 

Ij 

2/7 

67/6X 

3/44 

3/3X 

45/^ 

3/44 

27/6 

12/6X 

2/114 

17/44 


94 

98J 
87 


943 

85 1 
91 

9', 

683 

74  i 
84 

24 

91 

234 

9' 

164 

6ci 

J5 
I05i 
iol| 

M% 

63i 

38i 

97* 
logj 

214, 
1014 
13^1, 

87a 

824 
984 
102 

344 
16 

179 
824 

m1  ■ 

214  ; 
234; 
27'4  ■ 

lOj 

22i 

47/6 
40/ 
6ft 
21/ 
35/ 
32/6 
20/3 

it 

22/ 

3 

12/ 

236 
1014 
29/ 
83 
34/9 

li 
27/9 
15/ 
514 

4Si 
15/6 

l| 

32/,    , 

5/6i  . 

34/9 

2/II4 

22/14 

■ft 

2/8 
67/6 

3/6 
3/3 
43/ 

3/4X 
26/3 
12/9 

3/1 
17/ 


2« 


De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)    

Rio  Tinto(£5)   

Van  Ryn  Deep   


"J 

II 

17/6 

17/0 

14/1 

I3'3X 

5^ 

5^ 

55 

6A, 

155 

16I 

62* 

6o| 

3ife 

3l'!< 

improved  to  365  xd..  Chartered  of  India  and  Hongkong  and 
Shanghai  put  on  J,  and  one  or  two  Australian  things  were 
higher.  London  and  River  Plate  were  bought  and  rose  to 
38J,  but  London  and  Brazilian  and  British  of  South  America  both 
dropped  J.  Amongst  Shipping  shares  P.  and  O.  deferred  has  been 
prominent  with  a  sharp  advance  of  6  to  286,  and  both  Ley- 
land  preference  and  Furness,  Withy  met  with  a  little  support, 
while  Royal  Mail,  after  being  offered  at  101,  recovered  to  loij, 
but  Indo-China  deferred  was  marked   down  to  14.     A  fair  busi- 
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ness  has  bc«n  done  in  M;irconi  shares,  lifting  the  ordinary  to 
2j,  and  the  preference  to  ijl,  but  the  American  and  Canadian 
concerns  were  both  weak.  Brazilian  Traction  closed  unchanged, 
with  moderate  fluctuations,  and  during  the  week  there  was  a 
temporary  spurt  in  Cuban  Ports  to  36!  on  a  revival  of  the 
rumours  that  there  was  some  prospect  of  a  settlement. 
Hudson's  Hay  shares  were  offr-red,  and  dropped  to  6J,  but 
closed  a  shade  better,  and  Fore^tal  Land,  Duff  Development, 
and  Pahaa-ig  were  all  n  trihe  harder.  Armament  and  Engineer- 
ing things  were  moslly  quiet,  with  small  changes  in  either 
direction,  but  Caramell,  Laird  jumped  to  $\i  on  the  increase  in 
the  dividend  from  7J  per  cent,  to  10,  and  Britiish  Westinghouse 
al.so  improved  on  the  report.  The  Canadian  group  was  steady 
to  firm.  Cities  Services  ordinary  was  in  strong  demand,  and 
improved  to  149,  and  the  preferred  touched  83^.  Associated 
"Cement  met  with  support,  and  finished  higher,  while  Salt 
Union,  after  dropping  to  20s.  6d.  on  a  little  profit-taking, 
recovered  to  21s.  M.  Nothing  further  has  transpired  with 
regard  to  Courtaulds,  and  the  price  fell  rapidly  to  85s.  It 
recovered  to  qos.,  but  business  during  the  last  day  or  two  seems 
to  have  dried  up  completely,  and  the  final  quotation  is  is. 
below  that  figure.  A  little  inquiry  for  Lyons  sent  the  price  up 
to  4^,  and  Aerated  Bre.id  wore  fractionally  better.  Bovril 
improved  a  little,  and  both  British  and  Argentine  Meat  and 
•Smithfield  and  Argentine  Meat  met  with  support.  Textiles 
were  firm,  with  an  improvement  of  J  to  5  13-32     in  Coats. 

(".c)od  business  was  done  in  the  Oil  share  market  in  the  be- 
•ginning  of  the  week,  with  Russiaji.  things  most  prominent ;  but 
Tiere,  as  elsewhere,  there  were  signs  of  reaction  towards  the  end. 
"  Shells  "  were  offered,  and  a  shade  easier  at  4  27-32,  but  Royal 
Dutch  were  wanted,  and  finished  at  51J.  North  Caucasian 
touched  28s.  3d.  and  New  Caucasian  7s.,  but  both  closed  well 
below  the  best.  Roumanian  Consols  were  also  a  favourite  for 
a  time,  but  were  unable  to  hold  the  top  price  touched.  Mexican 
Eagle  bonds  were  offered,  and  relapsed  to  883,  and  Eagle 
Transport  preference  were  also  fractionally  lower.  Rubber 
.*ares  were  again  very  active  at  first,  the  buying  being  stimu- 
lat«J  by  further  satisfactory  dividend  announcements,  but 
during  the  la.st  day  or  two  business  has  been  on  a  much  smaller 
scale.  Java  things  were  most  in  evidence,  with  a  good  inquirv 
for  Anglo-Dutch,  Bajoe  Kidoel,  Tempeh  and  Djasdnga,  and 
Ceylon  issues  attracted  some  attention  on  the  declaration  of  an 
interim  dividend  by  Dalkeith,  this  being  the  first  dividend  paid 
"by  the  company  out  of  earnings.  London  Asiatic  improved  on 
the  report,  and  Anglo-Malay,  Daman<;ara,  and  Golconda  were 
all  favourably  influenced  by  their  dividend  announcements, 
while  Tremelbye  and  Port  Dickson  showed  substantial  gains. 
A  fair  business  was  done  in  Rubber  Plantations  Trust  round 
about   22s. 


LONDON    PRODUCE    MARKETS, 

Sugar.— The  small  available  supplies  which  come  to  hand  meet 
a  ready  sale,  and  no  change  occurred  in  quotations.  Mauritius 
sold,  35s.  6d.,  to  36s. 

Coffee.— Offerings  at  auction  this  week  were  on  a  moderate 
scale  and  attracted  fair  support  with  regard  to  desirable  qualities, 
and  a  steady  price-level  resulted.  New  crop  East  India  went 
■off  satisfactorily.  Terminal  market  steadily  hardened,  though 
-dealings  were  kept  down. 

Cocoa.— In  auction,  the  bulk  consisted  of  Colonial  descriptions, 
largely  made  up  of  consignments  from  Grenada.  Apart  from 
Trinidad,  a  fair  demand  prevailed,  prices  ruling  firm  to  occa- 
sionally dearer.  Top  rate  of  Grenada.  86s.  6d. ;  Ceylon,  qos  • 
and  Epoca,  Ariba  up  to  logs. 

Tea.— After  opening  the  week  quietly  and  barely  steady,  the 
general  tone  became  steady,  especially  for  common  liquoring 
grades,  which  elicited  increased  support.  During  the  week 
49,000  packages  Indian,  15,500  packages  Ceylon,  and  5  600 
packages  Java  were  catalogued. 

Spice.— Both  pepper  and  cloves  remained  in  a  quiet  state,  with 
-values  in  some  cases  slightly  weaker.  Tapioca  steady,  though 
trade  pursued  a  quiet  course. 

Fruit  (Dried).— A  steady  inquiry  continued  for  currants,  also 
Taisins  and  sultanas,  and  recent  rates  were  secured  in  most  cases 

Rice.— Market  is  firm,  and  the  chief  feature  during  the  week  was 
a  continued  active  demand  for  No.  2  cleaned  Rangoon,  afioat  and 
forward  shipment.  After  a  sharp  decline  in  bran,  the  market  is 
now  firmer,  with  second-hand  sellers  altogether  more  reserved. 

Fibres.— The  jute  market  developed  extreme  quietness,  which 
rendered  quotations  purely  nominal,  labour  troubles  in  Dundee 
and  diihculties  attaching  to  export  being  mainly  responsible. 
Native  first  marks,  March-April,  sellers,  ^34  los.  Hemp  ruled 
dull  and  easier,  but  assumed  a  steadier  tone  later.  Coarse,  April- 
June,  sold,  /4g  los.  to  ^'50  los. 

Shellac— Only  small  spot  sales  resulted  on  the  basis  of  03s 
for  fair  second  orange,  and  90s.  free  A.C.  garnet.     Futures  quiet. 

KUBBER.— Market  generally  quiet  and  slightly  unsettled,  though 
the  undertone  proved  firm,  as  supplies  coming  forward  from  time 
to  time  are  by  no  means  excessive.  Crepe,  spot,  sold,  3s.  6Jd  to 
3S.  6d.  ;  sheet,  3s.  Cd.  to  3s.  sjd.  Fine  hard  Para,  spot  and  near, 
sold,  3s.  ijd.     Ball,  afloat,  steamer,  2s.  5jd. 

Copra  very  quiet,  and  quotations  more  or  less  nominal.  Manila, 
April-June,  to  Marseilles,  sold,  /40  los. 

Metals.— Copper :  The  standard  market  tended  firmer  at  the 
week  s  commencement  respecting  cash  and  near  dates,  on  covering 
three  months  being  nominal,  business  being  small.  Cash  settled 
down  at  /ii4,  and  three  months /loo  los.  A  downward  move- 
ment continued  until  the  middle  of  the  week,  and  trade  was  on  a 
Jiarrow  scale,  while  cash  left  off  at  /112  los..  and  three  months 
nominally  at  /icg.     A  rally  set  in  at  Thursday's  session,  the  above 


being  finally  fixed  at  /113  and /no.  Tin  was  in  good  demand, 
and  rates  were  carried  up  last  Monday,  standard  cash  reaching 
;^2oi  and  three  months  /196  5s.  After  irregularity  on  the  follow- 
ing day,  cash  and  early  maturities  displayed  a  sharp  advance, 
closing  at  /202,  three  months  touching  ;f  197  and  closing  at  /196. 
A  cessation  of  buying  prevailed  during  the  middle  of  the  week, 
cash  and  early  maturities  relapsing  to  ;f 200,  three  months  being 
steady  at  /19O.  At  Thursday's  session  cash  and  near  were  steady, 
three  months  being  easier,  closing  at  ;f200  and  /194  los.  respec- 
tively. Spelter  easier.  March,  /95.  Lead  lower.  Soft  foreign, 
March,  /35  2s.  6d.     Iron  nominal. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  MARCH  31,  1916. 


Last 
Week. 


Ttaia 
Week. 


Su^ar— pec  cwt., 

duty    9'4,    98  "X 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  J..     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GernianCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b 

Tea— per  lb.,  duty 

I/-  It. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Broken    ,,  .. 

Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  owl. 
duty  ijii.  per  lb. 
Trinidad — per  cwi 
Grenada       . ,     . , 
West  Africa..     .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  21/- per  cwt. 

Kast  India    ,.     .. 

Jamaica 

Costa  Rica  , .     . . 


d.l   £  «.    d. 


0  92 
0  10-: 


Proilalona- 

Butter,  per  cwl. 
Australian  hnest 
Irish  Creameries 
Dutch  ditto.,  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 


per  cwt. 


Bacon 

Irish 
Continental..  . 
Canadian  ..  . 
American     . .    . 

Hami— per  cwt, 

Irish       

Canadian     . .    . 
American     ,.     . 


220 

nom. 

36  9—37  3 


nom. 
nom. 

.  d.  s.  d. 


■■I 
>    3} 


0  loj-i  5J 
)  9J-0  II* 
)  lo'i-i  0} 

3  ll-t  l) 
O   II-I       li 

O-I     3| 

IOi-0    III 


87  o  -93  c 
So  o  -85  c 
76  o  -78  6 
79  o  -93  6 
97  0-lCO  c 


56  n~  90  C 

54  O    J20  6 

55  "-  85 


156/-158/ 
nom. 
nom. 

126/-130/ 
nom. 

i76;-i7S; 


104  0-109 »-' 
94  0-107  t 

88/ 
80  0-91  o 


126/-140/ 
90/- 99/ 
66  Q-90  c 


i    2    6 

220 

nom. 

36  9-37  3 


nom. 

nom. 

nom. 
nom. 

s.d.  s.  ( 

0    9J-i  1 

0    92-1  a 

)  10  -I  ij 

)  loj-i  3i 
0  9J-1  oj 

0  loA-i  1 
>  10}  I  I 

1  IlJ-I    2i 
'   "   -'    3! 

0    92-  II 


88  o-  93  o 
80  o-  86  6 
76  o-  ;8  6. 
79  0-  93  6 
ICO  0-102  o 


56  0-  90  c 

54  0-120  £ 

55  o-  86  o 


nom. 

nom. 

nom. 
126/-134/ 

nom. 
170/-174/ 


Last  This 

Week.    I     Week. 


Wool— per  lb.     I 

A  u  s  t  r  a  1 1  a  n 

Scoured  Merino  | 


£     8.    d. 


i  s.   d. 

"i-3  5 
I  74-«  5 
,1  ij-a    I 


Scoured  Cr'ssbr'd  t  ^j^ 2  5 

Greasy  Merino  ..  1  1A-2  i 
Greasy  Crossbred  12—17 
NewZealand  i 

(scoured) Merino  2  o 2  9  i*  ^  -2    9 

Greasy  Crossbred  j  ^1 j  10!  i  34-1  10 

Cape  snow  white  t  iil—j  git  ii4-2  8 

(ndtarubberp.lb 


Plantation, 
Crepe  . 


Spot; 


Ohe«se — per  cwt 
Edam     

Canadian  ' 

Gouda   .. 
2n^lish  Cheddar 
Wilts  loaf    . . 
New  Zealand 


Rice— per  cwt. 
Garden      Siani 

spot 

Rangoon  3  stars  . . 

Eggi— per  120. 

Dutch 

Irish       

Danish 


I 


ncni 
104  Z-107  c 

nom 
io3  0-114  o 

nom. 
102  0-1C4  c 

i.d.  s.    d 

18  6-19  o 
16  3-16  9 

(7  0-18  6 
15  6-16  6 
i6  0-20  o 


Copra- 
Malabar.   London; 

March-April.;  37  10 
Ceylon.  London,  37  0 
South  Sea  . .  ..[  35  10 
F.M.S.  Straits     .      40  15 


14/6-18/6 


104  D-109  0 
9G  0-J07  c 
go  o-ioo  I 
86  0-92  0 


126/-140/  I 
94  o-ioo  o; 
63  0-92  c 


nom.     j 
io6o-io3  c; 

nom. 
108  0-114  c\ 

nom.      I 
103  0  104  c  i 

i.  d.   s.d! 

18  3-'3  9 
16/g 

18  0  21  o 
16  6-17  o 
16  0-21  6 


37  10 
37    5 

35    5 
40  10 


|Coal— perton. 

jDiirham,  best  .. 

[Seconds  .,  ,. 
iKast  Hartlepool.. 

[Seconds  ,.  ,. 
{Steams,  best 

'Seconds       .,  .. 

'Lead — perton, 
jlinelish   I'iK..      .. 
il'^oreifin  solt..     .. 

Qutcksllv«F— pfr 

bottle  firsthand 

Tin— per  ton 

blii}{lish  Ingots     . 

Do.    bars 
Standard  cash    ., 
rinPIates.petbox 

Copper— per  ton, 

linglish,     Toiigli 

per  ton      . .     . . 

Best  Selected    .. 

Siiects 

Standard       ..     .■ 
Jute— per  ton. 
>}ative    hrsts    for 
sh'pmt.Mar.-Ap]. 

OIU— 

Linseed, per  ton. . 
lUpe.ref  Enslish, 

barrels      ..     .. 
Itrown      Bnglisb, 

naked 

CoU'n  Seed, crude 
Ditto,  refilled  .. 
Petroleum  Oil, per 

bibs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 
,     !bs..*  Mar.-Apl. 
iKape,  Guzerat 


0    3     CJ 

nom. 
nom. 
nora      I 
nom 


035 

nom. 

nom. 
nom. 
nom. 


Nov.- Dec 
Iron — per  ton 
Cleveland  Cash  .. 
robacco  —  duty^ 
'  uninanufactureii 
I  5/6to6/2iperlb. 
jMaryUnd  Ac  Ohio, 
per  lb.  bond  .. 
iViiKinialeat..  . 
iKeniucky  leal    .. 

Latakia 

Havana 

.Vlanila 

Cigars,   duty    10/f) 

per  lb. 
Timber— Wood, 
Dantsig     anc 
Memel  Fir,  pei 

load 

Iijdian  Teak 
Flour— per  sack. 
Town  households 

official    . . 
American,  ist  pa- 
tents 
Turpentine- 
American  Spot  .. 
Spelter— 
GO.B.  as  to  posi- 
tion 


326— ,5  ol2f-35o 
17  0-29  cf7  6-30  o 

36  10    o     3»    O    O 

35    5    o     35    0    o 

06^-£t$l\06^£i6^ 


£     £ 

201-202 

20t-202 
£20.1  O  O 

30/ -30/6 


rioni. 

f I2q-f 131 

f'48 

£"1  5  o 


£m  li  c 
(  s.  li. 
£391-^403 

nom. 
t43  10    o 

£iH-£is 

ltd. 

1/ 


3  12    6 


4     8     3 


0  6-0  10 
0  5i-i  6 
0  6-0  10 
0  4i-t  0 
10-60 
0  6  -<  0 

a  o 


£    £ 

20Ii^-^o^i 

202§-303| 

£199  o  o 
31/  -31/6 


nom. 
fi29-£i3i 

£uS 
Cit6    o  o 


lf34  >0  o 
F  s.  d. 
£39-£'40 

£55-£i6 


f484-£33 

lid. 
1/ 


3  10     0 


496 


0  6—0  «o 
0  5i-I  6 
o  6—0  10 

0  4l->     o 

1  0—6  o 
0  6— a    0 

t  0 


130;— 150;  130)— 150( 
j8o;— 600;  »80/— 600/ 


50/ 

48/  apds. 

2  10    3 


48/ 
48/6  upds. 


£9i-f.»i  i|C96-f'<4 


Corn  (Mark  Lane). — Tbe  volume  of  business  was  by  no  means 
on  a  large  scale  since  last  Monday,  buyers  at  present  being  fairly 
well  satisfied,  while  in  some  cases  quotations  have  further  yielded, 
but,  with  supplies,  both  spot  and  near,  remaining  for  the  most  part 
scarce,  no  pressure  to  sell  is  still  evinced.  Wheat :  English 
whites,  delivered  up,  range  to  57s.  and  reds  to  56s.  6d.  per  qr. 
(504  lbs.)  Imported,  No.  i  Northern  Manitoba,  66s.  6d.,  ex  ship, 
67s.  6d.,  landed  ;  No.  2,  ditto,  in  former  position,  63s.  6d.  Flour  : 
American,  first  spring  patents,  48s.  6d.  upwards,  and  Canadian, 
47s.  6d  to  48s.  6d.,  both  landed.  Grinding  barley  :  Plate  nominal. 
American,  4ZS.,  landed.  Oats:  Plate,  28s.  upwards,  landed. 
Maize :  Sound  Plate,  45s.  gd.  ex  ship,  4GS.  gd.  landed. 

Cotton  (from  our  Manchester  correspondent).— The  market 
throughout  the  past  week  has  presented  a  generally  quiet  appear- 
ance, and  most  sellers  have  experienced  a  discoucaging   state  of 
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afiairs.  Nothing  has  occurred  to  stimulate  buyers  to  place  orders 
on  a  freer  scale,  and  in  view  of  the  slack  demand  for  several 
weeks  most  departments  in  our  staple  industry  are  losing 
ground.  The  decision  of  the  operatives  in  the  spinning 
section  to  apply  for  an  increase  in  wages  has  come  as  a  sur- 
prise, and  the  employers  are  united  as  to  resisting  the  demand. 
A  good  deal  of  interest  has  been  taken  during  the  last  few  days 
with  regard  to  the  revision  of  Government  contracts  in  heavy 
materials,  and  producers  are  being  forced  to  accept  less  remunera- 
tive prices  than  those  ruling  in  the  past.'  It  is  also  said  that  a 
well-known  Lancashire  cotton  spinner  has  been  appointed  by  the 
■Government  to  act  as  supervisor  over  future  contracts.  The 
inquiry  in  cloth  for  India  has  continued  very  disappointing,  and 
the  comparatively  few  offers  met  with  have  been  quite  unwork- 
able. Letters  from  our  Dependency  do  not  indicate  that  a  revival 
of  demand  will  take  place  in  the  near  future,  and  there  seems 
to  be  a  general  state  of  uncertainty  amongst  our  customers 
abroad.  The  improved  c'emand  for  China  keeps  up  fairly 
well,  but  there  are  many  difficulties  in  arranging  transactions, 
:and  for  the  most  part  grey  shirtings  are  still  neglected.  The 
minor  markets  both  East  and  West  have  not  been  at  all  active,  but 
the  home  trade  continues  to  give  encouraging  support.  Light 
fancy  materials  are  now  movmg  more  freely  to  the  country 
■districts.  American  yarns  for  home  use  have  been  purchased 
sparingly,  and  rather  more  irregularity  in  quotations  is  showing 
itself  in  twists.  Only  retail  lots  have  changed  hands  in  export 
yarns.  Egyptian  spinnings  are  generally  firm  when  tested,  but 
coarse  counts  are  not  so  strongly  situated  as  the  finer  numbers. 


Tea,  Oil  and  Rubber. 

Apparently  rubber  consumers  have  pretty  well  filled 
their  requirements  for  the  time  being,  and  the  com- 
modity market  has  l>een  dull  at  a  concession  of  a  pennj- 
in  the  price.  But  so  long-  as  the  quotation  for  standard 
hangs  around  3s.  6d.  producers  arc  in  an  extra- 
ordinarily favourable  position,  and  even  the  blizzard, 
with  the  consequent  delay  of  mails  and  interruption  of 
telephones  and  telegraphs,  did  little  to  check  business 
in  the  share  market.  Although  the  public  are  still 
taking  most  interest  in  the  lower-priced  shares,  the 
heavier  descriptions  have  attracted  increased  attention. 
This  is  partly  due  to  the  excellent  Anglo-Malay  divi- 
■<lend  of  40  per  cent,  (making  60  per  cent,  for  the  year 
against  32  per  cent.),  which  was  better  than  expected. 
For  some  years  past  the  company  has  been  setting 
aside  large  sums  out  of  revenue  to  bring  an  additional 
portion  of  the  estate  into  bearing,  and  this  expenditure 
has  now  evidently  come  to  an  end,  so  that  the  entire 
profits  are  available  for  dividends  and  reserves.  The 
Java  group  has  continued  popular,  and  so  long  as 
prices  do  not  run  away  too  fast,  not  much  harm  will  be 
done,  but  we  hope  investors  are  prepared  for  dis- 
appointments when  the  value  of  rubber  reaches  a  more 
normal  level. 

\'cry  substantial  progress  was  made  by  the  Gula- 
Kalumpong  Rubber  Estates  in  1915.  Some  25,000 
.additional  trees  were  tapped,  and  as  the  average  yield 
per  tree  increased  from  2.72  lbs.  to  3.22  lbs.,  the  total 
•output  was  227,690  lbs.  larger  at  1,053,185  lbs.  The 
gross  price  was  -^fd.  higher  at  2s.  4d.,  and  at  the  same 
.  time  the  all-in  cost,  including  war  charges  amounting 
to  -^d.,  were  reduced  by  a  similar  fraction  to  the  low 
figure  of  iifd.  Coconuts  showed  an  increase  of 
523,245  at  1,750,291  nuts,  and  although  the  price  of 
copra  was  lower,  the  decline  was  more  than  offset  by 
a  reduction  of  jQt,  lis.  2d.  to  jQj  iis.  4d.  in  the 
f.o.b.  cost.  Nett  profits,  including  ;i£'6,369  or  ;£^448 
less  brought  in,  were  ;^2i,548  up  at  ^"82,917,  out  of 
w'hich  the  dividend  is  raised  from  10  per  cent,  to  13J 
per  cent.,  and  ;£"io,ooo  is  again  transferred  to  reserve, 
leaving  ^,1 1,042  or  ^^4,673  more  to  be  carried  forward. 
The  cost  of  the  property  has  been  reduced  by  ;^2,049 
t<*  ;^36o,98i,  chiefly  through  the  sale  of  sugar 
machinery,  but  j^i  1,249  ^^'^-^  spent  on  development,  and 
the  total  value  of  the  estates,  including  buildings,  &c., 
"has  risen  to  ;£^5o8,955.  Investments  have  been  in- 
creased by  ;£i5,250  owing  to  the  purchase  of  4I  per 
■cent.  War  Loan  and  French  Government  loan,  and 
•cash  is  ;^i6,784  down  at  ;^i7,5i9,  but  against  this 
bills  payable  for  ;^8,ooo  have  been  paid  off.  The  crops 
for  the  current  year  are  estimated  at  1,269,000  lbs. 
rubber  and  2,010,308  coconuts,  and  the  company  has 
sold  658,560  lbs.  of  the  rubber  under  forward  contracts 
at  a  gross  price  of  2S.  3|d.,  a  figure  which  does  not 
compare  very  favourably  with  the  quotations  now 
ruling. 


JMuch  better  results  were  obtained  by  the  London 
Asiatic  Rubber  and  Produce  Co.  in  1915  than  in  the 
previous  year.  The  crop  was  117,480  lbs.  larger  at 
1,248,910  lbs.,  while  the  gross  price  rose  by  3.56d.  to 
2s.  5.03d.,  and  the  f.o.b.  cost  was  reduced  by  .35d.  to 
IS.  o.48d.  ;  but,  owing  probably  to  higher  freights,  the 
"all-in"  cost  of  is.  3.07d.  was  a  shade  higher.  Nett 
profits,  however,  showed  an  improvement  of  ;^23,656 
='t  ^^75.140.  a"d  "ith  £9A2i  brought  in  gave  £:84,56i, 
or  ^24,999  more  available.  The  dividend,  which  a 
year  ago  was  reduced  from  30  per  cent,  to  25,  is  now 
raised  to  40  per  cent.  ;  but  instead  of  repeating  the 
appropriation  of  ;^'io,ooo  to  development  reserve,  the 
balance  carried  forward  is  increased  by  ;6"i  1,035  ^^ 
^^■20,656  to  provide  for  the  excess  profits  duty.  Outlay 
on  development  only  amounted  to  ;£,  1,456,  making  a 
total  of  ;£"246,564,  against  which  the  reserve  stands 
at  ;^i3o,963,  while  buildings  have  been  reduced  by 
^^4,914  to  .^23,352.  Loans  due  to  the  company  are 
;^i3,845  down  at  ;£?! 2,774,  but  cash  balances  have 
risen  by  ^^26,613  to  ;£'38,398.  A  considerable  amount 
of  thinning-out  work  was  done  la.st  year,  but  the  crop 
for  1916  is  estimated  at  1,310,000  lbs. 

A  further  satisfactory  increase  of  37,185  lbs.  to 
275,004  lbs.  was  obtained  by  the  Kepong  (Malay) 
Rubber  Estates  in  1915,  and  the  f.o.b.  cost  was  reduced 
by  .87d.  to  7.8id.  Freight,  insurance,  and  sale  charges 
were  naturally  heavier,  and  absorbed  .42d.  more  at 
i.72d.,  but  after  deducting  these  the  nett  price  was 
still  2.09d.  better  at  2s.  3.09d.,  and  the  nett  profits 
showed  an  improvement  of  ;^5,66g  at  ;^20,073.  The 
balance  brought  forward  was  ;^^2,846  smaller  at 
;^i,933,  giving  a  total  of  ;^23,oo6  or  ;£^2,823  more  to 
be  dealt  with,  but  as  capital  expenditure  for  the  year 
was  very  light,  the  directors  transfer  only  ^^1,000  to 
reserve,  compared  with  _:^6,ODO  a  year  ago.  .\s  the  re- 
sult of  this  thev  are  able  to  increase  the  dividend  from 
45  per  cent,  to  75,  and  leave  the  amount  carried  for- 
ward ;^323  up  at  £,2,2^6.  The  nett  outlay  on  the  pro- 
perty for  the  }ear  amounted  to  ;£^654,  making  a  total 
of  ^45,950,  against  which  the  reserve  will  now  stand 
at  ;^7,ooo,  exclusive  of  the  share  premium  account  of 
;^i6,34o.  Cash  is  ^^7,556  up  at  ^^10,393,  and  stocks 
are  ;/^i,i44  larger  at  ;£?io,i54,  but  debtors  owe  ;^2,570 
less  at  ;^92,  while  ;£"4.743  is  due  to  creditors.  .A  crop 
of  300,000  lbs.  is  expected  this  year,  of  which  50,000 
lbs.  had  been  harvested  bv  the  end  of  February. 


Panawai,  Tea. — The  rubber  crop  for  1915  exceeded  the 
revi.sed  estimate  by  some  10,000  lbs.,  and  was  22,938  lbs.  above 
the  previous  year's  output  at  150,198  lbs.,  but  the  tea  crop  did 
not  come  up  to  expectation."-,  and  was  only  2,840  lbs.  larger  at 
301,430  lbs.  No  details  are  given  of  prices  or  costs,  but  nett 
profits  were  ;^6.6o2  up  at  2^i5,33i,  and  after  setting  aside 
;^5,ooo,  as  against  nothing,  for  contingency  resen-e,  excess 
profits  duty,  &c.,  the  balance,  including  ^175  brought  in,  was 
^1,530  up  at  /10.506.  Three  dividends  aggregating  30  per  cent, 
have  been  paid,  together  'with  a  bonus  of  10  per  cent.,  and  a 
further  bonus  of  like  amount  is  now  declared,  making  the  total 
distribution  50  per  cent.,  as  compared  with  40  per  cent,  last 
vear.  Out  of  the  balance. /i, 500,  or  /500  more,  is  transferred 
to  reserve,  raising  that  fund  to  ;^i2,ooo,  and  £61  is  carried 
forward.  The  crops  for  igi6  are  estimated  at  320,000  lbs.  tea 
and   180,000  lbs.   rubber. 

Paxtiya  Tea  and  Rcdbee. — The  tea  crop  for  1915  fell  off  by 
27,220  lbs.  to  57,204  lbs.,  and  the  f.o.b.  cost  was  .72d.  heavier 
at  8.35d.,  but  the  company  found  compensation  in  a  rise  of 
i.76d.  to  io.35d.  in  the  gross  price.  At  the  same  time,  an 
increase  of  29,054  lbs.  to  161,359  lbs.  in  the  output  of  rubber 
was  accompanied  by  a  f-'jbstantial  improvement  of  6.84d.  to 
2s.-7.05d.  in  price  and  a  tothiction  of  i.45d.  to  8.8d.  in  the  f.o.b. 
cost.  Nett  profits,  including  ^£1,742  brought  forward,  were 
;^4,859    up   at   ^i2,Soi,    and    after  again   writing  off   ^500   for 
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Jeprecdation  the  dividctid  is  doubled  at  30  per  cent.  Nothing, 
however,  is  set  aaidc,  compared  with  ;^'i,ooo  to  development 
iiccount,  and  ^^'200  written  off  motor-lorry,  and  the  balance 
carried  forward  is  consequently  ;C'>SS9  "P  ^'  ,it3'3°'-  During 
the  current  year  187  acres  will  come  into  tapping,  and  another 
56!  acres  in  1917,  when  the  whole  estate  will  be  in  bearing. 
The  crops  are  estimated  at  50,000  lbs.  tea  and  185,000  lbs. 
rubber. 

Cevi.on  Consolidated  Estates. — In  the  15  months  ended 
December  31  this  company  obtained  81,121  lbs.  from  480  acres 
in  tapping,  and  its  total  income  amounted  to  ,1^9,923.  After 
providing  for  expenses  and  writing  off  44*^  ^°'^  depreciation  of 
buildings,  &c.,  there  was  a  balance  of  £3,iS3,  of  which  ^^998  is 
aipplied  in  extinguishing  preliminary  expenses,  and  ,£2,185  is 
carried  forward.  The  rubber  estates  stand  in  the  books  at 
;£66,823,  and  the  coconut  estates  at  ;£i4,i32,  and  against  these 
the  issued  capital  amounts  to  ,£79,387,  while  a  further  ;£io,ooo 
in  shares  will  be  allotted  to  the  vendors  of  the  coconut  proper- 
ties. A  crop  of  130,000  lbs.  of  rubber  is  expected  for  the  current 
year,  and  the  "  all-in"  cost,  including  the  new  export  duty  and 
the  prevailing  high  rates  for  freight  and  insurance,  is  estimated 
at  IS.  2d.  per  lb. 

Peacock  and  Nilamre  (Cevlon)  Tea  and  Rumer. — Conditions 
in  1915  were  much  more  favourable  than  in  the  previous 
year,  and  the  nett.  profits,  after  providing  for  all  charges 
and  directors'  commission,  were  ;£5,o25  better  at  ;£i3,o2S.  Out 
of  this  a  dividend  of  12  per  cent,  is  paid,  as  against  5  per  cent, 
last  year,  and  the  balance  carried  forward  is  increased  by  ;£2,465 
'o  .£2,532,  in  order  to  provide,  if  necessary,  for  excess  profits 
duty,  jfhe  te.i  crop  was  substantially  larger  than  had  been 
expected,  and  excoeded  the  1914  output  by  101,361  lbs.  at 
896,483  lbs.,  and  although  the  f.o.b.  costs  were  rather  heavier, 
the  increase  was  more  ■Shan  counterbalanced  by  the  advance  in 
nett  prices  realised.  Rubber  from  Nilambe  was  5,024  lbs.  over 
(Ihe  estimate  and  11,684  lbs.  more  than  the  previous  crop  at 
30,024  lbs.,  and  realised  2s.  8.23d.  nett,  or  9.59d.  more,  against 
an  mcrease  of  2.95d.  to  is.  o.79d.  in  the  f.o.b.  cost.  The 
Kalug.ama  output,  on  the  other  hand,  fell  short  of  the  estimate 
by  2,196  lbs.,  owing  to  want  of  labour,  and  was  a  mere  3,281 
lbs.  more  than  in  1914,  at  32,804  lbs.,  but  the  f.o.b.  cost  was  only 
.46d.  higher  at  io.92d.,  while  the  nett  price  rose  by  9.o5d.  to 
2s.  7.86d.  Crops  for  the  current  year  are  estimated  at  885,000 
lbs.  tea  and  70,000  lbs.  rubber,  of  which  108,523  lbs.  tea  .-ind 
9,231  lbs.  rubber  had  been  obuined  by  the  end  of  February. 

IIinguhama  Tea  and  Rubber.— At  present  this  company  de- 
pends for  its  revenue  mainly  on  tea,  of  which  it  harvested 
643,878  lbs.  in  1915,  as  against  an  estimate  of  460,000  lbs.  and 
a  crop  of  451,292  lbs.  in  the  previous  year.  The  alUn  cost 
was  .i6d.  higher  at  6.92d.,  but  as  the  gross  price  realised  rose 
by  2.iod.  to  ii.2id.,  the  profit  per  lb.  was  nearly  doubled. 
Rubber  production  is  still  on  a  very  small  scale,  but  the  output 
was  larger  than  had  been  expected,  and  s/howed  an  increase  of 
11,317  lbs  at  35,539  lbs.  The  cost  was  reduced  by  i.iid.  to 
IS.  i.49d.,  and  the  price  was  6.68d.  up  at  2s.  7.72d.  Including 
£547  brought  in,  the  nett  profits  were  /i4,663,  or  an  improve- 
ment of  ^9,074,  and  after  transferring  /i.ooo  to  general  reserve, 
as  aga.inst  ^£483  written  off  preliminary  expenses,  the  dividend 
IS  doubled  a,t  24  per  cent.,  leaving  .£3,997  more  at  ^4,543  to  be 
carried  forward.  Ihe  crops  for  the  current  year  are  estimated 
at  510,000  lbs.  tea  and  40,000  lbs.  rubber. 

Djapoera  (Sumatra)  Rubber.— In  the  year  ended  August  31 
a  crop  of  243,921  lbs.  was  harvested,  against  an  estimate  of 
220,000  lbs.,  which  cost,  "all-in,"  ii.2id.,  and  realised 
2S.  3.45d.  Nett  profits  amounted  to  ^£15,066,  or  an  increase  of 
;£ii,285,  and  with  £'1,113  brought  forward  gave  ;£i2,398  more 
available,  of  which  ;£8,ooo,  or  ;£i,ooo  more,  is  utilised  to  pay 
oHJoa^s.  Out  of  the  balance  a  dividend  of  5  per  cent  is  paid, 
and  /i,ooo  is  written  off  for  depreciation,  but  there  is  no 
special  appropriation,  such  as  the  /:63j  to  wipe  out  preliminary 
^penses  last  year,  and  the  balance  carried  forward  is  therefore 
^505  up  at  j£r,6i9.  The  crop  for  the  current  ye:u:  is  estimated 
at  320,000  lbs.,  and  of  this  147,243  lbs.  had  been  secured  at  the 
end  of  February. 

Java  United  Plantations.— Crop  for  the  year  ended  Decem- 
ber 31,   1915,  10,616  piculs  of  coffee,  29,378  lbs.  of  rubber. 

Besoeki  Plantations.— Crop  for  the  year  ended  Decem- 
ber 31,  1915,  8,364  piculs  coffee,  671  lbs.  rubber. 

The  Week  in  Mines. 

Interest  in  the  Mining  markets  this  week  has  been  concen- 
trated chiefly  on  tin  shares,  which  have  been  active  and 
buoyant  on  the  rise  in  the  price  of  the  metal  to  over  ;£2oo  a 
ton.  The  West  African  and  Nigerian  markets,  which  a 'week 
ago  were  as  stagnant  as  a  pool,  have  been  galvanised  into  life 
because  speculation  in  tin  has  tended  to  increase,  owing  to  its 
prohibition  in  other  metals.  Jobbers  in  the  West  African 
market,  who  numbered  five  a  week  ago,  have  increased  to 
10  tunes  that  number.  In  the  South  African  market  the  tone 
has  also  been  very  firm,  with  considerable  activity. 
South  and  West  Africans. 

The  Cape  has  been  steadily  buying  its  favourites  all  the 
week,  but  local  buying  has  developed  on  encouraging  rumours 
ot  developments  on  various  proi)erties.  Bantjes  have  risen 
49.  9d.  to  19s.,  partly  on  shop  support,  and  it  is  believed  that 
the  conditions  alluded  to  in  the  last  quarterly  report  about  the 
drive  from  the  Main  Reef  West  workings  have  been  fulfilled. 
Main  Reef  Wests,  in  sympathy,  have  jumped  is.  6d  to  los., 
Kandfontein  Estates,  on  Cape  buying  chiefly,  have  risen  2s. 
turlher    to   i6s.   3d.,    and    Centrals  are   2s.    3d.   higher    at   13s. 


Henderson's  Instates,  which  have  been  exceedingly  active, 
partly  in  connection  with  buying  for  control,  have  risen  to  65. 
It  is  rumoured  that  a  dividend  of  at  least  6  per  cent,  will 
shortly  be  declared.  Cindcrellas  have  risen  is.  to  7s.  6d.,  New 
(Jochs  IS.  to  I2S,  6d.,  Geld  Trusts  19.  3d.  to  i6s.,  Transvaal 
Consolidated  Lands  3-32  to  27-32,  and  Johnnies  gd.  to  i6s.  6d. 
Other  prominent  movements  have  included  rises  of  j  to  16J 
in  New  Modders,  -i  to  6  in  Modder  B's  and  Deeps,  2s.  to 
41S.  6d.  in  Uedulds,  J  to  6|  in  Central  Minings,  and  ^g  to  ij 
in  I'erreira  Deeps;  Wolhuters  have  improved  to  lis.  on  the 
quarterly  report.  In  the  Khodesian  section  Chartereds  were 
unaffected  by  the  report,  but  Gold  Fields  Developments  rose  13. 
to  6s.  6d.  Diamond  shares  have  weakened,  including  De  Beers 
deferreds  and  prefs.,  to  iij  and  14!  respectively,  in  spite  of  the 
declaration  of  20  per  cent,  on  account  of  arrears  of  dividend  on 
the  latter.  The  buoyancy  of  the  West  African  market  has 
affected  gold  as  well  as  tin  shares.  Presteas  are  2s.  higher  at 
los.  6d.,  Amalgamateds  are  is.  up  at  15s.  5d.,  and  Fanti 
Consols  IS.  6d.   up  at  6s.  gd. 

Copper  and  Miscellaneous. 

Copper  shares  have  "dwindled  with  the  metal.  Rio  Tintcs 
are  more  than  i  point  down  at  6o|,  and  Anacondas  have  fallen 
f  to  18,  Utahs  J  to  i6f,  and  Ilampdens  i  to  2.  Masons,  how- 
ever, rose  i  to  3J  on  the  doubling  of  the  dividend,  and  Mt. 
Elliotts  are  f  higher  at  3.5.  Tin  .shares  have  been  very  strong  : 
Dolcoaths  are  3s.  6d.  up  at  los.  6d.,  East  Pools  -ff  at  if,  and 
South  Croftys  29.  6d.  at  iis.  6d.  Of  the  Nigerians,  Anglos,  by 
rising  2S.  gd.  to  lis.  gd.,  have  pas-Sed  the  pre-war  making-up 
level,  but  the  shares  brought  out  by  this  have  been  rapidly 
absorbed.  Ropps  have  been  very  prominent,  rising  4s.  to 
173.  9d.  Champions  have  risen  13.  6d.  to  5s.  gd.,  Jos  is.  to  6s., 
Lucky  Chance  is.  to  2s.  6d.,  Naraguta  Extendeds  2s.  to  55.  6d., 
and  Nigerian   Tin  Corporations  J  to   13-32. 

In  the  Broken  Hill  group  activity  has  subsided,  and  prices  are 
rather  lower.  Russians  have  been  firm,  but  also  less  active. 
Kyshtims  at  2J  and  Tanalyks  at  2,^  are  both  a  shade  higher. 
Ooregum  declined  to  22s.  gd.  on  the  report.  Mysores  weakened 
to  75s.  on  the  news  of  the  fire,  but  subsequently'recovered  to  3J. 


MINING   NEWS. 


Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  in  February  amounted  to  /3i3,769,  an  increase 
of  ;f 26, 980  on  February,  1915.  The  following  table  ;hows  the 
production  since  January,  1912  ; — 


Month. 

i 
1912.       t        1913.              1914. 

1915. 

1916. 

January  

February    

March 

214,91s 
209,744 
215,102 
221,476 
234,407 
226,867 
240,514 
239.077 
230,573 
230,072 
225,957 
218,661 

220,776          249,032 
2C8.744            259,888 
257,797            273,236 
241,098            295,90; 
242,452      1      290,062 
241,303            306,421 
249,301             320,670 

£ 
293,133 
286,789 

299,686 
3>5.54I 
318,898 
322,473 
336,565 
344.493 
321.085 

339.9*7 
313.160 
331.376 

318,586 
313.769 

April    

May 

Jul) 

August 

September 

October 

November 

December 

250,429 
247,068 
239,036 
251,687 

309,398 
337,241 
311,711 
309.669 

- 

Totals. . 

2,707,368 

2,903,267 

3,580,207 

3,823,166 

632.355 

The  number  of  producers  was  217  against  228  in  January  ;  and  the 
output  of  other  metals  was  15,240  ounces  of  silver,  30,976  tons  of 
coal,  270  tons  of  copper,  6,722  tons  of  chrome  ore,  311  tons  of 
asbestos,  47  carats  of  diamonds,  and  38  tons  of  antimony. 

West  African  Gold  Production. — Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  in 
February  amounted  to  £137,739,  a  decrease  of  £6,295  °"  'be  same 
month  of  last  year.  The  following  table  shows  the  monthly  pro- 
duction since  January,  1912  : — 


Month. 

1916. 

1915. 

1914. 

•913. 

•912. 

£ 

£ 

£ 

£ 

£ 

Jan.    .. 

140.579 

I43.«49 

l2S,86j 

•44,262 

107,262 

Feb.    .. 

137.739 

144,034 

123,169 

•37,038 

102.270 

Mar.  .. 

— 

153.770 

•3". 392 

150,060 

111.376 

April  . . 
May    .. 

— 

•49,978 

•3",697 

146,220 

H4.796 

— 

142.123 

•45,227 

142,617 

X15.678 

June  .. 

— 

135.289 

147.289 

125.764 

••4.697 

July    .. 

— 

140.290 

•51,921 

•32.936 

•27300 

Aug.   .. 

— 

139.364 

•  50,386 

126,090 

•36.407 

Sept.  . . 

— 

•  35.744 

'54,316 

•32,394 

•42,397 

Oct.    . . 

— 

•41,771 

•59.4I0 

•37,^53 

•42,4'4 

Nov.  .. 

— 

122,138 

•54.674 

132,694 

137.700 

Dec.   .. 

— 

•  58,323 

•47,699 

•27.472 

•44.3S2 

Totals 

278.318 

1,706,473 

•.7J7.044 

1,634.700 

'.497.179 

Randfontein  Estates. — The  profits  for  1915  amounted  to 
.£280,235  against  ;£233,7oi ;  a  dividend  of  zj  per  cent,  has  been 
paid  as  an  interim  against  nil  for  1914,  and  ;£32o,i28  against 
^£361,440  is  carried  forward.  Capital  expenditure  amounted 
to  ;£i62,i84,  of  which  ;£i5o,ooo  was  spent  on  shares  of  the 
Randfontein  Central. 

Randfontein  Centr.^l.- During  1915  there  were  crushed 
2,466,520  tons,  a  decrease  of  27,464  tons,  and  the  yield  w.is 
;£2,857,877,  or  23s.  2d.  per  ton,  against  ;£2, 885,600,  equal  to 
23s.  2d.  per  ton.  Working  costs  rose  by  is.  2d.  per  ton,  due  to 
the  expense  necessitated  by  the  flooding  of  the  mines  at  the 
beginning  of  the  year,  and  high  level  of  prices  for  stores;  and 
the  total  profit  was  ^655, 788,  a  decrease  of  /i57,986,  equal  to 
IS.  2jd.  per  ton.  After  paying  the  dividend  of  2J  per  cent, 
against  nil  for     1914,    ^£44,464    against    /'ioi,362     is    carried 
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forward.  Owing  to  war  charges,  the  gold  produced  is  valued 
at  (Sjs.  ad.  per  fine  ounce  against  84s.  in  normal  times.  Payable 
<ne  rfeserves  are  estimated  at  4,449,324  tons,  valued  at  7.4  dwts. 
per  ton.  It  has  been  decided  to  defer  until  normal  conditions 
again  prevail  the  mining  of  a  certain  proportion  of  ore,  and 
this  will  permit  the  closing  down  of  three  of  the  smaller  mills. 
Ci;nsiderable  economies  will  result  from  this  .scheme.  The  re- 
duction in  the  quantity  milled  will  not  be  great,  as  over  two 
million  tons  per  annum  will  be  dealt  with. 

L.ANGL.\AGTE  ESTATE. — Last  year's  revenue  amounted  to 
;f7io,2i5,  equal  to  23s.  2d.  per  ton  milled,  against  £7i(i,(><)T, 
€qual  to  24s.  3d.  per  ton.  The  profit  declined  from  ;^i85,854 
to  ;^i64,736,  the  rate  falling  from  6s.  3d.  to  5s.  4d.  per  ton. 
The  dividend  is  raised  from  10  per  cent,  to  15  per  cent,  at  the 
expense  of  the  carry  forward,  which  is  reduced  from  ^£'40,385 
to  £6,?ot.  Ore  reserves  have  been  increased  by  274,723  tons 
to  1,161,119  tons,  valued  at  6.08  dwts.  per  ton. 

Brakpan. — The  tonnage  milled  totalled  725,168  tons  in  1915, 
an  increa.se  of  103,600  tons,  and  the  yield  was  ;^i,oii,5s6, 
against  ^^859, 117.  Working  profits  totalled  ;^347,02i,  against 
;^'283,456.  The  yield  was  3d.  higher  at  27s.  lod.  per  ton ; 
•costs  averaged  i8s.,  a  reduction  of  6d.  per  ton,  and  the  profit  was 
thus  gd.  higher  at  93.  lod.  per  ton  milled.  Reserves  of  ore  have 
increased  by  527,000  tons  to  3,017,000  tons,  valued  at  7.86  dwts. 
A  gradiual  ijnprovcment  in  yield  is  looked  for,  as  the  average 
grade  of  the  mine   is  now  29s.  to  32s.   per  ton. 

Springs  Mines.— The  directors  report  that  the  financial 
arrangement  made  for  the  provision  of  loan  funds  up  to 
;f3i5,ooo  has  been  utilised  to  the  extent  of  ;£i2o,75o.  Reserves 
of  payable  ore  are  estimated  at  1,125,000  tons,  valued  at  10.4 
dwt.s.   per  ton,  an  increase  of  572,000  tons. 

C^iTY  AND  Suburban. — Last  year's  revenue  amounted  to 
^606,809,  equal  to  36s.  id.  per  ton,  as  compared  with  ;^587,2oo, 
equal  to  36s.  2d.  per  ton.  The  profit,  however,  was  only 
j^i,33o  higher  at  ;^249,88o,  equal  to  14s.  lod.  per  ton,  against 
15s.  4d.  per  ton ;  the  dividend  is  reduced  from  15  per  cent,  to 
'.jj  per  cent.  Reserves  of  ore  show  a  reduction  of  121,300  tons 
"'  637,400  tons,  valued  at  9  dwts.,  an  increase  of  0.5  dwts.  per 
ton. 

New  Heriot. — Revenue  for  191 5  declined  from  ^f 283,049 
'^"  /^79i490)  the  yield  falling  9d.  to  35s.  iid.  per  ton.  The 
profit  declined  by  ^^i  1,324  to  ;^io9,88i,  equal  to  14s.  id.  per 
ton,  against  15s.  8d.  per  ton  in  1914.  The  dividend,  however, 
is  radsed  from  65  per  cent,  to  75  per  cent.  Ore  reserves  have 
declined  from  588,3^5  tons  to  536,680  tons,  valued  at  8  dwts. 
per  ton. 

Nigel. — Gross  receipts  for  1915  amounted  to  ;£i89,363,  a 
decrease  of  £2';, 136,  and  the  profit  was  ^^15,807  less  at  ^14,545. 
As  a  resiult  the  dividend  is  reduced  from  7J  per  cent,  to  5  per 
cent.,  and  ;^48,9o8,  against  ;^4S,838,  is  carried  forward.  The 
reason  for  the  poor  results  obtained  is  the  exhaustion  of  the 
payable  ore  in  the  western  section.  Owing  to  the  time  required 
to  open  up  a  new  .shoot  for  stoping,  it  is  feared  that  monthly 
losses  will  continue  until  next  December,  when  it  is  expected 
that  profit.€aming  will  be   resumed. 

OoREctiM. — The  production  in  1915  amounted  to  £3(>s,')7" 
against  ^^367,082,  and  the  profit  to  /i6o,22o  against  ^173,337; 
writings  off  amount  to  ^^30,000  against  ;^  15,000;  ;f  5,000,  or 
;^io,ooo  less,  is  placed  to  reserve;  the  dividend  on  the  prefer- 
ence shares  is  reduced  from  45  per  cent,  to  40  per  cent.,  and  on 
the  ordinary  from  35  per  cent,  to  30  per  cent.,  and  ;^2,65o 
against  ^1,477  is  carried  forward.  Working  costs  rose  by 
IS.  I  id.  per  ton  to  24s.  gd.  jier  ton.  Reserves  of  ore  have  been 
increased  by  101,365  tons  to  367,625  tons. 

Barramia. — The  income  of  this  company  for  1915  declined 
from  ;,Ji7,492  to  ^15,057,  but  the  profit  rose  from  ;^3,4i9  to 
£3>H7-  "ut  the  dividend  on  the  10  per  cent,  non-cumulative 
preference  shares  is  reduced  from  10  per  cent,  to  7J  per  cent, 
for  the  year,  and  ^^547  is  carried  forward. 

Sudan  Gold. — The  gross  income  for  191 5  amounted  to 
jf  49,722  against  ^f  50,032,  and  the  profit  to  ;^  19,723  against 
jf  2o,i8i  ;  ;,f  2,600  against  ^2,250  is  written  off  for  depreciation 
of  buildings,  ^,^5,000  against  /io,ooo  is  written  off  mine  ex- 
penditure, and  a  dividend  of  is.  per  share,  or  10  per  cent.,  is 
again  paid,  and  £7,368  against  £2,s,()q  is  carried  forward. 

Transvaal  Coal  Trust. — The  gross  profit  for  1915  was 
^131,248,  against  ^^109,739,  and  the  nett  profit  ^^121,900,  against 
;£ioi,5io.  The  dividend  is  raised  from  16J  per  cent,  to  21J 
per  cent.,  and  ^51,823,  or  ^3,517  more,  is  carried  forward. 
Coal  mining  resulted,  owing  to  diminished  output,  in  a  reduc- 
tion of  ;i;^9,2ii  in  profit.  The  company's  financial  position  is 
very  strong  ;  in  the  balance-sheet  the  first  item  of  assets,  which 
includes  253,500  Brakpan  shares  and  250,000  Springs  Mines 
shares,  is  valued  at  ^432, 271,  the  Brakpan  township  at  £1, 
and  options  on  Springs  Mines  shares  at  ;^3,553. 

Edinburgh  Collieries.— Notwithstanding  the  curtailment  of 
the  export  trade  on  the  one  hand,  and  the  reduction  of  output, 
together  with  the  increased  cost  of  materials  and  labour  on 
the  other,  the  profits  of  this  company  for  the  year  ended 
January  31  were  more  than  trebled.  The  balance,  after  provid- 
ing for  interest  charges  and  adding  ^16,533,  or  ;,f2,69i  less 
brought  forward,  was  ;^44,697  up  at  ^81,341.  Out  of  this  an 
extra  ;^io,ooo  at  ^25,000  is  written  off  for  depreciation,  and 
the  ordinary  shares  get  a  dividend  of  10  per  cent.,  as  against 
nothing  a  year  ago,  leaving  ^17,050,  or  ^^517  more,  to  be 
carried  forward.  Current  liabilities  are  ^'S'^S^  higher  at 
^47,788,  while  stocks  are  £7,460  up  at  ^^22,079,  and  ca.sh  has 
risen  by  ^^42,952  to  ;^43,072.  Property  account,  before  allowing 
for  the  present  appropriation  out  of  revenue,  is  ^^13,376  down 
at  ^^489,663. 


American  Smelting  and  Refining. — The  nett  earnings  from 
operations  in  1915  amounted  to  816,457,589,  an  increase  of 
$4,854,574.  Other  income  amounted  to  $1,788,142,  and  the 
balance  available  for  common  share  dividends  is  $7,051,460,  or 
over  14  per  cent.  Special  appropriations  amount  to  $5,000,000. 
Though  the  Mexican  properties  were  unproductive  during  the 
year,  they  were  largely  added  to. 


What    Balance   Sheets   Tell. 


COLONIAL    BANK. 

The  volume  of  business  done  by  this  bank  in  the  D«cember 
half-year  appears  to  have  been  larger,  but  it  was  not  .so  re- 
munerative, and  the  gross  profits  fell  off  by  ;^4,437  to  ^^58,914. 
At  tire  same  time,  expenses  were  _^2,946  heavier,  and  as  ^^4,792 
less  at  ;^30,8go  was  brought  forward,  the  surplus  available 
showed  a  decrease  of  ;^i2,i75  at  ^52,960.  Nothing  is  written 
off,  compared  with  j^  11, 000  for  depreciation  of  investments  a 
year  ago,  and  tihe  directors  raise  the  dividend  from  3  per  cent, 
to  3J.  As  the  payment,  however,  is  this  time  made  less  tax, 
instead  of  tax  free,  the  increase  in  the  distribution  is  not  so 
much  as  it  looks.  After  providing  for  this,  ^£35, no,  or  ;^i,o25 
less,  will  be  left  to  carry  forward.  Notes  in  circulation  have 
risen  by  ;!^4i,402  to  ;^425,i26,  deposit  and  current  accounts  are 
;^24<),7io  larger  at  ;^2, 199,693,  and  bills  payable  and  other 
liabilities  ^328,145  larger  at  ;£642,oo5.  Specie  is  ;£62,74i 
down  at  ;^37o,095,  but  money  in  London  is  a  trifle  up  at 
^142,662.  Investments  have  been  reduced  by  ;^i6g,555  to 
;^i,oi9,923,  a  figure  which  the  directors  state  was  ^^19,000  less 
than  the  market  value  on  that  date.  On  March  15,  however, 
owing  to  the  removal  of  the  minimum  price  on  many  stocks, 
it  was  ;^9,ooo  above  the  market  value,  but  as  the  bank  now 
holds  a  very  small  amount  on  which  a  minimum  price  remains, 
no  further  serious  loss  is  expected  from  this  cause.  Bills  re- 
cedvable,  &c.,  have  risen  by  ;£67i,55o,  to  ;^i, 191,919,  and  bills 
discounted  in  the  Colonies,  advances,  &C.,  are  ;^i84,oi5  up  at 
;f902,387,  while  debtors  on  current  account  owe  ^^29,596  less  at 
2362,798- 

DELHI    AND    LONDON     BANK,    LTD. 

A  further  decline  of  ;£i,42o  to  £'25,743  is  shown  in  the  gross 
profits  for  the  six  months  ended  December  31,  but  expenses  of 
management  were  reduced  by  ;^i,8i3,  so  that  the  nett  profit, 
including  £s,oi6  brought  in,  was  ;^347  better  at  ;^i3,338.  The 
usual  dividend  at  the  rate  of  4  per  cent,  per  annum  is  paid,  but 
instead  of  repeating  the  transfer  of  /i, 000  to  reserve  made  a 
year  ago,  ^^488  is  put  to  the  provide'ut  fund,  and  £297  more  at 
£6,o<^  is  carried  forward.  In  order  to  provide  for  the  ftirther 
depreciation  in  Government  securities,  ;^5,ooo  has  been  taken 
from  the  reserve  and  placed  to  a  special  account,  leaving  the 
reserve  at  ;£i8,5oo.  Deposit  and  current  accounts  show  a 
decrease  of  ;£i32,707  at  ;^i, 314,331,  and  the  liability  on  loans 
has  been  reduced  by  ;£6,ooo  to  ;^i4,ooo,  but  bills  payable  are 
;^28,865  higher  at  £58,794.  Cash  is  ,£81,921  down  at  ;^i56,826, 
and  loans  and  bills  discounted  are  £189,186  lower  at 
£1,248,231,  while  investments  in  Government  securities  have 
risen  by  ;£26,837  to  £147,470,  and  other  securities,  including 
bills  purchased,  by  £'126,762  to  ;,f232,89i.  Acceptances  are 
;f7,432  lower  at  £20,162. 

GULF   LINE,   LTD. 

Shareholders  in  this  undertaking  have  had  a  long,  dreary 
time  to  go  through,  as,  after  getting  a  dividend  of  2^  per  cent, 
for  1900,  they  had  to  wait  until  1913  before  receiving  any 
further  return.  In  that  year  matters  had  so  far  improved  that 
the  directors  were  able  to  pay  a  dividend  of  5  per  cent.,  and 
that  distribution  was  repeated  the  following  year,  but  the 
exceptional  conditions  which  prevailed  in  the  12  months  ended 
December  31  last  have  brought  unexpected  prosperity  to  the 
company.  Two  ot  the  vessels  were  sold  during  the  period, 
but  with  the  seven  still  left  a  trading  profit  of  ^208, 337  was 
earned,  or  some  £^140,000  more  than  in  1914.  After  providing 
for  various  charges,  the  nett  balance,  including  ,£2,227  brought 
forward,  was  £190,320,  and  of  this  ^£50,000  is  transferred  to 
reserve,  as  against  ;£ 30,000  written  off  for  depreciation  last 
time,  while  the  dividend  is  increased  to  20  per  cent.,  less  tax, 
leaving  £'43,333  to  be  carried  forward  and  to  provide  excess 
profits  duty.  Two  new  steamers  were  to  be  delivered  on 
January  31  and  April  30  of  this  year,  but  in  present  conditions 
the  dates  of  actual  delivery  are  uncertain.  The  company, 
however,  has  paid  £92,000  on  account,  and,  including  this,  the 
book  value  of  the  fleet,  after  making  adjustments,  is  ^40,900 
up  at  .^£351,403.  Steamers  current  accounts,  &c.,  come  to 
£89,196,  debtors  owe  ^2,233,  and  the  company  has  £6cj,s88  in 
Treasury  bills  and  cash,  while  it  owes  £72,100  to  sundry 
creditors  and  on  bills  payable. 

DICKINS    AND   JONES,    LTD. 

The  cry  for  economy  would  seem  to  have  appealed  strongly 
to  the  customers  of  this  well-known  Regent  Street  drapery 
hou.se,  with  the  result  that  its  profits  for  the  year  ended 
January  31  fell  to  the  lowe.st  point  in  the  company's  history. 
After  providing  for  repairs  and  renewals,  depreciation  and  bad 
debts,  the  trading  profit  was  £17,664  smaller  at  £30,675,  but 
interest  and  other  charges  took  rather  less,  and  with  ;£27,33o, 
or  £2,311  more,  brought  forward,  the  disposable  total  was 
£14,155  down  at  ;£54,052.  The  distribution  on  the  ordinary 
shares,  nearly  all  of  which  are  now  held  by  Harrods  Stores, 
has  consequently  to  be  further  reduced  from  8  per  cent,  to  4, 
while  the  balance  carried  forward  is  only  £222  up  at  ;£27,552. 
Arrangements    for   the    rebuiKing    of    the    company's   premises 
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having  betn  completed,  new  leases  for  a  terra  of  80  years  are 
now  being  prepared  for  the  whole  of  the  leasehold  property  held 
under  the  Crown,  and  the  work  will  be  bfgun  as  soon  as  the 
I'nion  of  London  and  Smiths  liank  removes  to  its  n<:w  premises. 
During  the  year  a  further  /^i.vi73  was  spent  on  the  rebuilding 
accouat,  making  a  total  of  2,134187.2,  of  which  ;^ioo,ooo  has 
been  provided  by  the  loan  raised  a  year  ago.  Stocks  are 
^'10,572  down  at  ;fi05,8o3,  and  debtors  owe  ;f4,i76  less  at 
_^'S2,io2,  but  cash  is  ;fi6,5t>2  higher  at  ;/.'4i,32i,  and  as  current 
liabilities  are  comparatively  light  at  ^28.058,  the  financial  posi- 
tion is  sound.  The  Consols  held  on  account  of  the  preference 
shareholders'  reserve  have  been  converted  into  4J  per  cent.  War 
T.oan,  and  in  order  to  effect  the  conversion  the  company  had  to 
take  up  an  additional  ;^76,ooo  of  the  new  stock.  For  this 
purpose  a  loan  was  obtained  from  the  bankers,  but  the  trans- 
action is  not  brought  into  t!he  balancr.'-sheet  total. 

JAY'S,    LTD. 

Its  year  ends  January  31,  and  will  not  be  plea.sant  to  look 
back  upon — unless  worse  follows,  which  is  net  improbable. 
Profit  declined  .ifSiOSj  to  ;^i5,g92,  and  the  ;^7,223  brought  for- 
ward was  /.4,2H>i  worse,  so  that  the  divisible  ;{ri<),445  is  down 
^10,127,  and  the  directors  are  not  able  to  do  more  than  repeat 
the  dividend  of  2^  per  cent.,  which  for  1(114  '^^^^  paid  as  "  in- 
terim" and  became  the  only  one.  It  is  payable  less  income- 
tax  of  2S.  ii'/sd-  in  the  £,  and  the  balance  left  to  carry  forward 
will  then  be  ^"3,924  smaller  at  ;^3.29(j.  The  general  reserve 
has  been  brought  down  to  ;f 63,611  by  writing  off  jf  18,889  ^^ 
compensation  paid  and  costs  pursuant  to  resolution  of  May 
last  year.  Goodwill,  freehold  and  leasehold  buildings  have 
been  brought  down  to  ^^341, 840  by  writing  ;^5,ooo  off,  pursuant 
to  the  same  resolution,  but  the  company  is  still  very  heavily 
weighted  with  capital,  although  it  has  no  debenture  debt.  Its 
cash  fell  off  ^28,344  to  /.■3,889,  but  its  investment  in  the  V.'ar 
Loan  is  ^'14,451  larger  at  ^£23,894,  and  it  also  possesses 
;f  19,861  of  Treasury  bills,  so  that  for  the  present  the  position 
looks  fairly  comfortable. 

JONES    AND    HIGGINS,    LTD. 

The  name  of  thi>  drapery  company  is,  wc  believe,  a  house- 
hold word  among  the  inhabitants  of  Peckbam,  and  in  the  t2 
months  ended  February  20  the  support  it  received  was  sufh- 
ciently  good  to  enable  it  to  increase  its  nett  profits  by  ^^2,795 
to  ^29,646.  Including  £2,^62,  or  ;^656  more,  brought  in,  the 
amount  available  was  ^^3,451  larger  at  ^'32, 108,  of  which  ;^637 
more  at  /,'i,285  was  absorbed  by  income-tax,  and  .^^2,950  again 
gees  to  the  directors  and  managers,  in  addition  to  the  directors' 
fees  of  ;fi.25o.  The  ordinary  shares  get  a  dividend  at  the  rate 
of  10  per  cent.,  to  which  it  was  reduced  a  j'ear  ago,  aind  after 
transferring  another  ;f2,ooo  to  reserve,  making  that  fund 
^^78,581,  tile  balance  left  to  carry  forward  is  ^^1,910  up  at 
^■4,373.  Investments,  including  ;fio,ooo  in  4^  per  cent.  War 
Loan,  have  been  increased  by  ^11,(149  to  ^^21,149,  and  .slocks 
are  ;f6,5i8  larger  at  ;^sq,737.  but  cash  is  ;^io,454  down  at 
^^24,428,  while  /^2,2;i;^  more  at  ^^6,063  is  due  to  creditors. 
CHARLES    BAKER   AND  CO.,    LTD. 

Business  was  very  much  better  with  this  company  in  the 
year  ended  January  31,  and  profits  on  trading  and  income  from 
investments  rcse  by  ;f9,3Si  to  ;f3o,245.  The  directors  have 
sold  the  last  of  the  holding  of  preference  .shares  in  Isaac  Walton 
and  Co.,  Ltd.,  and  show  a  profit  of  £(>^s,  or  £(>3S  I'^**>  from 
this  source,  but  as  ^^2,149  less  at  .,^412  was  brought  in,  the 
total  income  was  only  ;^6,597  up  at  ,^31,352.  After  providing 
for  interest  and  other  charges,  and  transferring  /'i,ooo  to  re- 
serve, as  against  iiorhiiig  a  year  ago,  the  dividend  on  the 
ordinary  shares  is  increaseid  from  2$  per  cent,  to  7J,  and  ^'2,553 
more  at  ^2,965  is  carried  forward.  Trade  creditors  are  ;f3,i33 
higher  at  ;f31,237,  but  liabilities  on  deposits  have  been  reduced 
^y  £^'5°"  ^'^  ;^io,io2,  while,  on  the  other  hard,  debtors  owe 
^'4,058  less  at  ;^io,833,  but  stocks  have  risen  by  £y,ig2  to 
Zi7'.'S7.  aftd  cash  is  £3,405  ^P  at  .^11,369. 
EVERED  AND  CO.,   LTD. 

This  business  of  brass  and  iron  founders  is  a  "controlled 
establishment,"  and  in  1915  was  busily  engaged  on  war  con- 
tracts, but  Jhe  directors  say  that  its  general  trade  was  main- 
tained better  than  might  have  been  expected.  Profits  were 
;f24,o79  larger  at  ;if37,o3g,  and  after  providing  for  interest 
charges,  including  ;^i,i73  on  a  Government  loan,  ^^9,169,  or 
^^8,164  more,  is  set  aside  for  income-tax  and  reserve  for  war 
taxes,  and  ;^i,77o,  or  ,,^499  moi"e,  is  written  off  extraordinary 
expenditure  on  buildings.  Including  ^^1,925  brought  in,  the 
balance  available  is  ^14,227  up  at  /.'23,982,  cut  of  which  the 
dividend  is  increa.sed  from  4  per  cent,  to  7^,  an  extra  ^^2,000 
at  ,f  3,000  is  written  off  plant,  and  ,,^6,000,  as  against  nothing, 
is  transferred  to  reserve,  leaving  ;^2,i76  to  be  carried  forward. 
Plant  has  been  increased  by  ;fi5,o56  to  ^^45,824,  and  stocks 
are  ;^48,59o  larger  at  ^126,354,  while  debtors  owe  ;(fio,397  more 
at  ^'67,4(1^.  but  cash  is  ;f  28,647  down  at  ^^4,802.  On  the  other 
hand,  a  loan  of  ^^20,518  has  been  obtained  from  the  Govern- 
ment, and  current  liabilities  have  risen  by  ^'19,662  to  £33,^54, 
but  the  debentures  outstanding  have  been  reduced  by  £c),3C,o  to 
;f2o,6oo. 

P.  AND    W.    MACLELLAN,   LTD 

After  making  provision  for  excess  profits  tax  and  contingencies, 
the  nett  profits  for  1915,  including  ,^.14.739,  or  .jf6,903  more, 
brought  in.  were  ^7.952  up  at  1^70,941.  Of  this  an  extra  ;f  5,000 
at  ;fi5,ooo  is  transferred  to  reserve,  making  it  ^'130,000,  and 
,^7,500  is  again  put  to  depreciation  fund,  raising  it  to  ;f47,S33, 
and  after  p.iying  6  per  cent,  on  the  ordinary  .shares,  the  prefex- 
ence  and  ordinary  shares  both  get  a  surplus  dividend  of  2 
per  cent.,  as  last  year,  leaving  ^17,691,  or  ^^2,052  more,  to  be 


caaried  forward.  Cuxrent  liabilities  are  ;^i4,84i  higher  at 
^187,578,  against  which  debtors  have  risen  by  ,^45.049  to 
;^'265,449,  bills  receivable  by  ^^10,140  to  ;^is,626.  and  invest- 
ments by  ;£6,7oo  to  £j6,in2,  while  stocks  and  work  in  progress 
come  to  ;^22,i47  less  at  £to$,Ss<),  and  cash  is  ;£i,7i4  down  at 

;^20,792. 

JAMES    W.   COOK    AND  CO.,   LTD. 

This  business  of  wareihousemen  and  wharfingers  had  a 
prosperous  time  in  1915,  its  nett  profits  having  risen  by  no  less 
than  ^28,429  to  .£51,830.  With  /24,486,  or  ,£3,758  more,  brought 
in,  the  tot.-tl  available  was  £'32,187  up  at  ^76,316,  but  the 
directors  evidently  expect  that  the  amount  payable  for  excess 
profits  duty  will  be  heavy.  Accordingly,  they  only  increase  the 
dividend  on  the  ordinary  shares  from  7  per  cent,  to  10,  and 
write  nothing  off  tugs,  gear,  hulks,  &c.,  as  compared  with. 
;£5,794  a  year  ago,  with  the  result  that  the  balance  carried  for- 
ward is  ;£34,83i  larger  at  ;£59,3i6.  Property  and  goodwill 
account  is  ^7,269  up  at  ;£282,6i3,  and  against  this  the  reservt 
of  ;£2,i53  looks  tiny.  Debtors  owe  ;£5o,442,  or  ;f  10,201  more,, 
and  ca.sli  is  ^'26,817  up  at  .£38,367,  while,  on  the  other  hand, 
mortgages  have  been  increased  by  ;^io,ooo  to  ;£43,5oo,  and 
creditors  are  ;£6,6ii  up  at  ;£25,763,  but  loans  of  2^2,500  have 
been  repaid. 

WILLIAM    GRIFFITHS    AND    CO.,    LTD. 

The  war  bnjught  nothing  but  misfortune  to  this  business  of 
stone  and  granite  merchants  in  the  year  ended  October  31,  as  it 
had  not  only  to  contend  with  the  difficulties  of  freight  and 
labour,  but  found  the  expenditure  by  public  bodies  greatly- 
diminished.  Gross  profits  fell  off  by  ;£i3,27o  to  £16,242,  and' 
after  meeting  all  charges  and  writing  off  ^£1,226  for  loss  on 
conversion  of  Consols  as  against  ;£2,642  for  expenditure  on 
uncompleted  tramwa}'s  scheme  a  year  ago,  the  nett  balance  was 
only  ;£i44,  or  a  decrease  of  ^^8,531.  It  is  therefore  impossible 
to  repeat  even  the  small  dividend  of  2  per  cent. 'paid  last  year, 
and  the  balance  is  added  to  the  ^£1,406  brought  in  and  carried 
forward.  Current  liabilities  have  been  reduced  by  ;£i6,325  to 
;£i 7,749,  while  debtors  owe  /23,i;83  less  at  £'46,657  but  the 
financial  position  is  sound.  Goodwill  was  written  off  some  time 
ago,  and  although  cash  is  £'10.470  down  at  ^£9,623  and  the 
investment  in  Consols  has  been  reduced  by  £'6,445  to  ^4,100.  the- 
company  has  £'22,750  in  War  Loan. 

NATAL    LAND    AND    COLONIZATION    CO.,    LTD. 

Under  existing  conditions  it  is  not  surprising  to  find  a  further 
heavy  decrease  in  the  land  sales  during  191 5,  and  the  companj' 
did  better  than  might  have  been  expected.  The  total  sold  was 
5,199  acres,  or  12,767  acres  le,ss  than  in  the  previous  3'ear,  but 
prices  were  evidently  much  higher,  as  the  profit  only  dropped 
by  ^5,840  to  ;£6,7o4.  Rents  fell  off  by  ^£2,123,  owing  to  the 
absence  of  any  receipts  from  the  West  Street  property,  which 
is  being  reconstructed,  and  as  interest  receipts  were  also  down 
the  total  income  showed  a  decrease  of  ;£8,332  at  ;£33,i89.  Ex- 
pen.ses  were  heavier,  especially  in  the  land  department,  but 
nothing  is  written  off  investments,  compared  with  £-j,2^,  so 
that  the  drop  in  nett  profit  is  only  £3,2f>-j  at  ;£i8,89i.  The 
balance  brought  in  was  £^2,962  down  at  ;£25,52i,  making  a. 
total  of  ,£44,412,  or  ;£6,229  less,  and  the  dividend  on  the  ordi- 
nary shares  is  further  reduced  by  i  per  cent,  to  5  per  cent., 
leaving  ^£2,826  less  at  ;£23,433  to  be  carried  forward,  thiS  sumr 
including  ;£22,989  for  unrealised  profit  on  land  sales.  Pro- 
perty account  is  ^£8,050  down  at  ^£310,324,  balances  due  by 
purchasers  of  properties  have  been  reduced  by  ^£8,094  to- 
;£78,33'i  and  cash  is  £'7,737  lower  at  ;£29,485. 

NORTHERN   GENERAL  TRANSPORT   CO.,  LTD. 

Owing  to  the  high  cost  of  materi.il  ;ind  the  scarcity  of  labour^ 
this  company  worked  under  great  difficulties  in  the  year  ended 
December  31.  The  motor-omnibus  services  had  to  be  curtailed, 
and  a  number  of  the  vehicles  were  sold,  with  the  result  that  the 
nett  traffic  receipts  fell  off  by  ^1,225  to  ;£i4,529.  Receipts  from 
dividends  on  investments,  however,  rose  by  ,£1,771  to  ^£24,215. 
and  after  providing  for  administration  and  other  charges,  and" 
providing  ^6,536,  or  ,£1,124  more,  for  renewals,  the  nett  balance, 
including  ^£4,230  brought  in,  was  ^£2,919  better  at  ^'27,298.  Of 
this  ,£1,372  is  set  aside  as  the  first  instalment  of  a  sinking  fund' 
for  debenture  redemption,  and  the  dividend  of  6  per  cent,  on 
the  ordinary  shares  is  repealed,  leaving  ;£5,777,  or  X''547  more, 
to  be  carried  forward.  Property  account  has  been  reduced  by 
^£5,648  to  ^£43,686,  while  investments  arc  ;£5,i43  up  at  ^392, 134. 
owing  to  the  purchase  of  further  shares  in  the  Gateshead  and 
Di.strict  Tramways  Co.,  and  debtors  owe  ^^7,490  more  at  ;£27,25i. 
TJabilities  on  loans  are  ;£3,2oo  higher  .at  ^£20,000,  and  sundry 
creditors  have  risen  by   £^3,864   to  ^^36,461. 

BERGVIK   CO.,   LTD. 

In  the  )'ear  ended  December  31  the  .Swedish  undertaking  of 
which  this  company  holds  the  share  capital  made  a  nett  profit 
of  ,£31,438,  making,  with  £'40,008  brought  forward,  a  total' 
of  ^£71,446  available.  A  dividend  of  £'40,000  has  been  declared, 
and  in  addition  to  this  the  English  company  received  £2c„yjx 
from  interest,  commission,  &c.,  After  providing  for  adminis- 
tration charges,  interest,  &c.,  a  balance  of  ;£47.7i6  was  left, 
out  of  which  the  deferred  shares  get  their  usual  dividend  of 
15  per  cent.,  and  ^£434  is  carried  forward,  compared  with 
£■222  brought  in.  Sundry  debtors  amount  to  ;£433,8o4,  most 
of  which  is  due  from  the  Swedish  company  on  current  accounts, 
while  bills  receivable  come  to  ^£4,904,  and  there  is  £^9,605  in 
cash,  against  £'62,582  owing  to  sundry  creditors. 

ALLIANCE    AND    DUBLIN    CONSUMERS'   CAS    CO. 

Sales  of  gas  for  the  half-j-ear  ended  December  31  showed  a 
small  falling  off,   but  the  decrease  was  much  more  than  made- 
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good  by  a  substantial  advance  in  the  receipts  from  residuals, 
and  the  total  income  was  ;^i5,925  higher  at  £i-j(>,i-;n.  Unfor- 
tunately, expenses  rose  still  more  rapidly,  coal  alone  costing 
/i2,4S4  more,  and  after  debiting  revenue  with  ^^^4,500  and 
jf2,i75  in  connection  with  the  sale  of  gas  holder  columns  and 
of  wet  meters  respectively,  compared  with  ^^16,765  written 
off  various  items  a  year  ago,  the  nett  profit  was  ;£7,872  down 
-at  ;f45,239-  Interest  charges  were  rather  lighter,  and  ;^io,663, 
or  ;f6,223  more,  was  brought  in,  while  credit  was  taken  for 
;f4,243  from  income-tax  account,  giving  a  total  of  ;^5i,754.  or 
/2o,2io  more.  This  enables  the  company  to  pay  the  maximum 
statutory  dividend  of  ^5  2S.  6d.  per  cent,  per  annum,  less  tax, 
on  the  consolidated  ordinary  stock,  as  against  only  ai  per  cent. 
a  year  ago,  and  to  carry  forward  ;^i,775  less  at  £i\,^y. 
GROVES  AND  WHITNALL,  LTD. 

A  small  increase  of  ;£633  at  ;£i 25.055  is  shown  in  the  nett 
profits  of  this  Salford  brewery  for  the  year  ended  December  31. 
The  balance  brought  forward  was  ;^i6,904  larger  at  ;f23,349. 
and  after  deducting  administration  charges,  &c.,  theie"was 
ri3o,o38,  or  ;£i6,g29  more,  available.  In  view,  however,  of  the 
restriction  of  licensed  hours  and  the  greatly  increases  cost  of 
materials,  the  directors  keep  the  dividend  on  the  ordinary  shares 
down  to  the  3  per  cent,  which  has  been  paid  for  the  past  four 
years.  Another  ^^'lo.ooo  is  then  transf<;rred  to  the  general 
reserve,  making  the  combined  reserves  ;£i 50,000,  and  the 
amount  carried  forward  is  increased  to  ^^41,478.  Freehold  and 
long  leasehold  properties  are  ^£4.588  up  at  ^^1,748,380,  but  short 
leaseholds  have  been  reduced  by  /i,329  to  /i3,i3i,  and  plant 
and  machinery,  &c.,  by  ;if2,i2o  to  £■29,625.  Debtors  owe  ;^6,78i 
less  at  ;^49,932,  but  stocks  are  £^,y]^  larger  at  ;^64,839,  and 
■cash  is  ;^35,677  up  at  ;^ioi,669.  On  the  other  hand,  ;^68,889,  or 
^^9,288  more,  is  due  to  creditors,  while  liabilities  on  mortgages 
and  deposits  are  ^2,826  down  at  ^^12,534. 

ARGENTINE    ESTATES    OF    BOVRIL,    LTD. 

As  the  directors  have  decided  to  close  the  accounts  on 
August  31  instead  of  September  30,  as  hitherto,  the  present 
report  covers  a  period  of  only  11  months,  but  the  figures  come 
•out  well  compared  with  those  of  the  previous  complete  year. 
Gross  revenue  was  £749,647,  an  increase  of  £62,000,  and  the 
nett  profit  was  ;£'4,9oo  higher  at  £50,414.  The  amount  brought 
iu  also  was  £8,190  larger,  and  the  amount  available  is  conse- 
■quently  up  nearly  ^12,100  at  £(>-2.,i,A.  After  setting  aside 
j^i2,ooo  (against  ;^6,5oo)  to  reserve  for  depreciation,  writing 
£8,580  (against  nil)  off  formation  expenses  account,  and  pro- 
viding for  debenture  interest,  it  is  proposed  to  pay  a  dividend 
•of  3  per  cent,  on  the  cumulative  preference  shares,  and  to 
increase  the  balance  forward  by  ^^10,000  to  ^^22,705.  Last  year 
a  similar  distribution  was  made  with  the  help  of  ;f4,i7o  from 
the  guarantors,  to  whom  a  sum  of  ;f76,i74  is  liable  to  be 
refunded  out  of  profits  after  paying  the  preference  dividend. 
Land,  buildings,  &c.,  are  £16,320  higher  at  ;^6g8,o76,  stocks  are 
up  ^78,000  at  ;^6o2,ooo,  and  the  cash  in  hand  has  risen  £23,320 
to  £37,877,  but  there  is  a  decrease  of  ^^101,450  in  debtors  at 
;^35,94o.  Of  course,  the  war  has  helped  meat  producers  grcalU', 
but  a  considerable  sum  will  have  to  be  refunded  by  waj'  of 
■excess  profits  duty. 


BALANCE     SHEET      FACTS, 


Arrol-Johnston,  Ltd. — For  some  reason  known  to  themselves, 
the  directors  have  elected  in  their  report  for  1915  to  disclose 
■only  such  .profit  as  remains  after  providing  for  the  interim  divi- 
dend paid  and  for  excess  profits  tax.  ^Vhat  that  interim  dividend 
was  they  do  not  mention,  nor  is  it  to  be  found  in  the  reference 
books,  so  that  all  we  can  say  now  is  that  a  final  dividend  of 
10  per  cent.,  tax  free,  is  distributed,  and  that  ;^i2,4o6  more  at 
^20,484  is  carried  forward.  A  year  ago  the  ordinary  shareholders 
-got  20  per  cent.,  plus  a  bonus  of  like  amount,  and  £4,000  was 
transferred  to  reserve.  Property  account  is  ;£i3,2g9  down  at 
;f42,425,  and  plant,  &c.,  ^^18,076  down  at  ;^36,O40,  largely,  no 
tloubt,  as  the  result  of  the  sale  of  the  Paisley  works,  and  against 
these  the  debenture  and  general  reserves  together  amount  to 
£29,428.  Stocks  are  a  trifle  smaller  at  £36,311,  but  debtors  have 
risen  by  ^63,580  to  ;f9o,i5o,  and  investments  and  cash  show  an 
increase  of  £61,391  at  ;^76,i55,  while  £75.351  more  at  £103,189 
is  due  to  sundry  creditors. 

Bent's  Brkwkrv  Co.,  Ltd.— Profits  in  1915  fell  off  by 
^^11,528  to  /65,2i5,  but  pf7,799  more  at  ^^11,555  was  brought 
forward,  and  after  providing  for  compensation  fund  charge, 
debenture  interest,  and  depreciation  of  plant,  frc,  the  nett 
balance  was  .^531  up  at  £47,730.  The  preference  shares  again 
get  two  half-year's  dividends,  leaving  six  months  still  in 
arrears,  and  after  repeating  the  appropriations  of  ;^i4,ooo  for 
depreciation  of  freehold  and  leasehold  properties  and  ^^2,000 
for  contingency  fund,  ^12,830,  or  ^1,275  more,  is  carried  for- 
v/ard.  Liabilities  on  mortgages  and  loans  have  been  reduced 
by  ;,fi6,i57  to  ;i<'47,S47,  but  trade  creditors  are  ^9,237  up  at 
;^72,24i,  while,  on  the  other  hand,  property  account  shows  a 
decrease  of  ^15,235  at  /i, 331,880,  and  cash  has  risen  bv  .1^4,194 
to  ^13.257.  The  reserve  and  contingency  funds  now  amount  to 
^170,000. 

Brompton  and  Kensington  F.i.ectricity  Supply  Co.,  Ltd. — 
In  spite  of  further  small  additions  to  the  sy.stem  in  191 5,  the 
nett  profit  fell  off  by  £3,876  to  £26,395;  and  with  a  smaller 
balance  of  £5,626  brought  in  and  ;^383  from  interest,  the 
available  total  was  ;^5,342  down  at  ^32,504.  The  dividend  is 
maintained  at  10  per  cent,  with  the  help  of  ;^3,ooo  taken  from 
reserve,  but  the  provision  for  depreciation  on  various  items  is 
reduced  by  £1,944   to  ;^9,6s6,   and   after  paying   the   directors 


fAi?>,  or  £562  less,  as  additional  remuneration,  £6,011  is 
carried  forward.  Changes  in  the  balance-sheet  are  not 
important. 

Cleveland  and  Durha.m  Electric  Power,  Ltd.— During 
the  year  ended  December  31  the  connections  to  the  system,  were 
increased  by  9,213  horse-power  to  75,840  horse-power,  and  the 
gross  revenue  rose  by  £13,080  to  ;£i6o,64i.  Expenses,  however, 
were  much  heavier,  owing  not  only  to  the  higher  cost  of  coal, 
but  also  to  the  larger  con-sumption  rendered  necessary  by  the 
diminished  output  from  the  waste  heat  generating  stations. 
Cross  profits  were  consequently  £s,68i  down  at  £31,157.  '^'P-^ 
after  providing  for  debenture  interest  the  nett  balance,  including 
/8,277,  or  £522  less,  brought  in,  was  £5,854  smaller  at 
j^  10,972.  Out  of  this  the  allowance  of  ..C3'00"  f°>^  depreciation  is 
repeated,  together  with  £1,000  in  reduction  of  debenture  issue 
expenses,  but  the  dividend  on  the  preference  shares  is  halved  at 
2  per  cent.,  leaving  £8,575,  or  £298  more,  to  be  carried  forward. 

Dundee  Floorcloth  and  Linoleum  Co.,  Ltd. — A  complete 
change  in  the  fortunes  of  this  company  t'Ook  place  in  the  12 
months  ended  January  31.  A  year  ago  the  result  of  the  opera- 
tions was  a  loss  of  £6,627,  without  any  allowance  being  made 
for  depreciation,  and  after  deducting  the  balance  brought  in,  the 
tiny  reserve  of  £3,500  was  wiped  out  in  order  to  bring  the 
deficit  down  to  £3,151.  In  the  period  under  review  £1,224 
less  at  ;fi,ii5  was  spent  on  upkeep  and  repairs,  but  £2,83^ 
was  written  off  for  depreciation,  and  .still  there  was  a  profit  of 
;f  13,764.  The  debit  balance  is  extingiiished,  and  ;^S,ooo  is  set 
aside  to  create  a  new  reserve,  and  after  paying  the  preference 
dividend,  the  ordinary  shares  get  6  per  cent.,  less  tax,  leaving 
;,^'3,040  to  be  carried  "forward.  Stocks  have  been  reduced  by 
£12,730  to  ;^29,8S4,  but  cash  and  investments  are  ;^"i2,4i6  up 
at  £12,666,  and  debtors  owe  £9,235  more  at  ;£i9,973,  while 
creditors  are  ^2,532  lower  at  £6,656,  and  the  bank  loan  of 
^2,713  has  been  paid  off. 
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*.*  >l  Kay  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Rye  Grass. — (i)  Ves  you  must  keep,  because  you  could  not 
sell,  and,  therefore,  there  is  no  use  in  trying.  But  the  property 
should  have  a  great  future.  (2)  Here  also  selling  would  be 
difficult.  Better  wait  developments.  A  turn  for  the  better  will 
come. 

Iquique. — (i)  Yes,  we  fancy  Germans  have  been  the  mischief- 
brewers  in  that  quarter  also.  It  ma)',  therefore,  be  some  time 
before  things  take  a  turn  fox  the  better.  (2)  Suppose  you  fix 
your  limit  at  78  to  So. 

A.  li.  Z. — (i)  If  by  permanent  you  mean  for  several  years,  we 
think  yes.  Certainly  the  example  you  mention  should  be  one 
of  the  best  of  its  kind.  During  this  year,  however,  it  is  quite 
possible  that  prices  might  drag  and  go  back  a  little,  so  it  is  well 
not  to  be  overloaded.  (2)  This  company  has  debentures,  and  is 
not  in  very  strong  hands.  You  should  not  touch  it.  (3)  Here,  also, 
there  is  a  debenture  debt,  and  the  capitalisation  seems  to  us 
excessive,  looking  at  the  quality  of  the  property.  (4)  On  the 
other  hand,  this  is  an  excellent  property,  large  and  well 
managed.  It  has  no  debt,  and  the  shares,  although  at  a  fairly 
stiff  price,  seeing  the  youth  of  the  company,  are  well  worth 
holding.  .Speaking  generally,  however,  it  is  always  well  to  take 
a  profit  on  some  of  the  holding  when  the  chance  offers. 

Jackson.' — The  advice  stems  good,  although  there  is  a  fair 
element  of  speculation  in  properties  in  that  island,  (i)  The 
company's  past  record  is  not  very  brilliant,  but  its  prospects 
have  improved  very  much  of  late,  and  a  few  shares  might  be 
bought  as  a  sipeculative  Icck-up.  (2)  This  is  regarded  as  t/te 
estate  of  the  district.  It  is  doing  well  with  its  rubber,  and 
even  better,  we  understand,  with  its  coffee.  (3)  Here,  also,  the 
prospects  appear  to  be  good.  The  company  took  over  five 
different  properties. 

F.  Smith. — (i)  T^p  to  last  year  the  company  was  dependent 
on  tobacco,  but  it  is  now  producing  rubber,  and  will  probably 
do  well.  It  is  in  very  good  hands.  (2)  Should  be  worth  buy- 
ing as  a  lock-up,  although  the  immediate  outlook  is  not  very 
clear.  (3)  The  company's  output  is  increasing  at  a  rapid  rate, 
and  the  shares  look  attractive,  although  the  capitalisation  seems 
fairly  high. 

Streatham. — The  company  is  certainly  making  excellent  pro- 
gre.ss,  but  we  see  no  justification  for  any  such  price. 

Domus. — There  is  not  likely  to  be  any  appreciation  in  value, 
but  the  interest  is  safe.     You  might  accept. 

E.  F.  L. — Hold  on,  we  think.  Business  may  be  poor  for  some 
time,  but  it  will  come  again.     The  concern   ij  well   managed. 

J.  Don. — We  fear  there  is  nothing  else  you   Can  do. 

M.  M.  S. — There  are  rumours  of  a  settlement,  but  nothing 
definite  is  known.  We  think  you  -might  hold  on,  as  if  a  fair 
arrangement  is  made,  the  price  should  improve   further. 

Mack. — We  think  you  can  only  hold  on.  Probably  dividends 
will  be  paid  as  last  year.  The  State  is  behind  them,  and  will 
discharge  its  obligations  in  time. 

Wag. — (i)  You  might  keep  them  a  little  longer,  as  the  market 
looks  like  going  higher;  say,  four  or  five  .shillings.  (2)  A 
powerful  group  is  connected  with  this,  and  the  shares  will 
probably    improve.      A   fair  speculative    purchase. 
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COMPANY  MEETINGS. 


CHARTERED   BANK  OF   INDIA,   AUSTRALIA. 
AND   CHINA. 

EXPORTS  AND   HIGH   KATES   OF  FREIGHT. 

The  sixty-second  ordinary  general  meeting  of  the  share- 
holders of  this  company  was  held  on  Wednesday  on  the  bank's 
premises,  38,  Bishopsgate,  Sir  Montagu  Cornish  Turner, 
Chairman  of  the  company,  presiding. 

Mr.  T.  II.  Whitehead  (one  of  the  managers)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — In  the  first  place,  I  have 
to  apologise  on  behalf  of  our  colleague,  the  Right  lion.  Lord 
George  Hamilton,  for  his  absence  to-day.  I  regret  to  say  that  he 
is  not  well;  he  has  been  laid  up  for  about  a  fortnight,  and  I  think 
we  must  all  regret  his  absence  on  this  occasion.  Our  colleague, 
Mr.  W.  II.  N.  Goschen,  has  also  asked  me  to  apologise  for  his 
absence  at  this  meeting,  as  he  is  engaged  on  very  important 
business  with  the  Treasury,  and  that  must  come  before  our 
own  business. 

THE    WAH    AMD    BRITISH    TBASE. 
I  think  we  shall  all  agree  that  the  report  and  balance-sheet 
now   presented  for  adoption  may  be  regarded   as   really  satis- 
factory, in  view  of  the  difficulties  and  drawbacks  under  which 
trade  and  finance  have  been  conducted   during  the  past  year. 
It  is,  indeed,  a  remarkable  fact  that,  in  spite  of  the  Empire's 
vast  military  operations,  both  in  the  West  and  in  the  East,  the 
trade   of    Great   Britain,    her   colonies  and   dependencies,    has 
suffered  comparatively  so  little.     (Hear,  hear.)     Thanks  to  our 
magnificent   Navy,   and   its  unwearying  and  unceasing   patrol 
of  our  coastline,  and  the  protection  afforded  by  it  to  our  trade 
routes,    supplemented    by   the   enterprise    and    bravery    of   our 
mercantile  marine,  the  trade  of  Great  Britain  still  continues  to 
flourish,   and   is  of  considerable   proportions.     It   is  true   that 
the  exports  of  manufactured  goods,  chiefly   Manchester  goods, 
to  the  East  decreased  in  value  during  1915,  as  compared  with 
1914,  to  the  extent  of  ^^26,000,000.     I  have  taken  these  figures 
from   the  Liverpool   report  of   Messrs.  W.    H.   Nott    and    Co. 
There   are   reasons  for  this  diminished  export  which   I    need 
not  enter  into,  but  we  must  remember  that  the  exports  of  1912 
and  1913  were  far  above  the  average,  being  ;^ioi,ooo,ooo  and 
;^i  16,000,000    respectively.      These    big   exports    led   to    over- 
stocking of  the  consuming  markets,  which  in  some  cases  were 
in  an  unhealthy  condition.     Thanks   to  these  diminished  ex- 
ports, the  holders  o£  goods  were  able  to  dispose  of  the  surplus 
with  ease  and  with  profit  to  themselves.     It  is  satisfactory  to 
note  that  the  figures  for  the  first  two  months  of  this  year  show 
quite  a  considerable  increase  in  value  of  exports,  and  we  are 
looking  forward  to  an  improvement  during  the  coming  months 
owing  to  the  abnormal  demand  for  foodstuffs  and  rawmaterial. 
Exports  from  the  East,  especially  from  India,  Ceylon,  the  Straits, 
and   Java,    &c.,  have   been   exceedingly  good,   and    have   been 
limited  only  by  the  supply  of  tonnage  available.     I  am  afraid 
that  we  must  still  look  for  a  scarcity  of  tonnage  and  for  a  high 
range  of  freight,  but  these  are  drawbacks  which  are  compara- 
tively trifling  in  themselves;  they  are  only  to  be  expected  in 
times  of  warfare,  and  must  bo  met  with  reasonable  equanimity. 
It  is  interesting  to   note  the  increase  in  the  value  of  certain 
foodstuffs  and   raw  material  during  the  war   period.     Taking 
pre-war    prices,    and   comparing    those   prices    with    those   of 
to-day,   I    note   the  following  facts.     Sugar   has    increased    in 
value  by  50  per  cent.,  wheat  by  50  per  cent.,   rice  by  77  per 
cent.,  tea   by  30  per  cent.,  rubber   by  23  per  cent.,   copra  by 
70  per  cent.,  jute  by  22  per  cent.,  indigo  by  333  per  cent.,  hemp 
by  n6  per  cent.,  tin  by  47  per  cent.,  and  copper  by  loi  per 
cent.     It  is  not  surprising  that  with  this  high  range  of  prices 
the    countries    which    are    producing   these   commodities   have 
experienced  a   period  of,   I   should   say,  unrivalled  prosperity. 
Nor    can    merchants   complain    if,    in   some    cases,    under   the 
circumstances,    additional  taxation  and    additional    income-tax 
have  been   imposed  to  meet  war   expenditure.      Gentlemen,  we 
must  not  overlook  the  fact  that  in  this  excessively  high  range 
of  prices  lurks  the  danger  of  a  disastrous  fall  when  the  time 
comes  for  a  decrease  in  the  demand  for  these  commodities. 
THE   BANK'S   PKEKISE8   IK    PiKINO. 
Shareholders  will  be  interested  to  learn  that  the  bank's  pre- 
mises  in   Peking   were  opened  on   December   29  last,    when  a 
number   of   distinguished    guests   were    present,   including   Sir 
John  Jordan,  the  British  Minister,  with  the  chief  members  of 
the  Briti.sh  Legation.     The  President,  Yuan  Shih-kai,  was  also 
represented  on  that  occasion.     I    am  pleased   to  say  that   our 
representative  in   Peking,    Mr.    Lucas,   has   been  most  warmly 
received  by  the  members  of  the  Chinese  Government.     We  have 
also  established  ourselves  at  Haiphong,   and   I   ought  to  have 


mentioned  that  last  year.  W'e  have  every  hope  that  we  shall 
assist  in  the  development  of  the  trade  of  Indo-China,  and  in 
drawing  still  closer,  by  financial  and  commercial  ties,  the  pre- 
sent very  close  friendship  which  exists,  and  which  we  trust 
may  always  exist,  between  Great  Britain  and  that  great  country, 
France.  (Hear,  hear.)  The  glorious  conduct  of  her  Army 
during  the  present  war,  and  especially  in  the  last  few  weeks — 
(hear,  hear) — has  won  the  admiration  of  her  Allies  and  the 
respect  of  the  whole  world.  Our  relations  in  Saigon  and 
Haiphong  with  French  bankers  and  merchants  are  of  the  most 
cordial  and  friendly  description.  I  would  also  mention  in 
regard  to  premises  that  our  new  premises  at  Singapore  are  near 
completion,  and  will,  I  think,  prove  a  handsome  addition  to 
the  property  of  the  bank. 

THE  STAFF  AND  HILITABY  BEKVICE. 
At*our  annual  meeting  last  year  I  mentioned  that  40  pei 
cent,  of  our  staff  had  already  joined  his  Majesty's  forces. 
Since  that  date  the  number  has  increased  very  considerably,  and 
every  eligible  man  in  this  office  has  attested— (hear,  hear) — and 
a  considerable  number  have  already  joined  the  colours.  Of  our 
men,  32  have  obtained  commissions,  and  in  the  foreign  staff 
six  have  obtained  commissions.  One  has  been  killed,  three 
of  our  home  staff  have  met  their  deaths  on  the  battlefield,  whilst 
neveral  have  been  wounded.  One,  I  think,  particularly  distin- 
guished himself  on  a  recent  occasion.  Mr.  Malcolm  Hender- 
son, who  was  in  the  aircraft  section — I  mention  this  because 
you  may  have  seen  it  in  the  papers — when  engaged  in  a  flight 
over  the  enemy's  line  in  France  as  a  pilot  Weis  seriously 
wounded — one  of  his  legs  was  absolutely  severed,  but  he 
brought  his  machine  and  the  observer  back  to  our  own  lines 
in  safety.  (Hear,  hear.)  I  think  that  man  is  a  hero. 
(Hear,  hear.)  Qentlemen,  the  depletion  of  our  staff  has 
been  partly  made  good  by  the  employment  of  women  and 
of  young  men  under  military  age,  but  naturally  this  throws 
a  great  deal  of  extra  responsibility  and  additional  work  upon 
the  shoulders  of  those  who  have  remained  behind.  I  need  not 
liay  that  the  extra  burden  has  been  cheerfully  accepted,  and 
every  man  and  every  woman  is  doing  his  and  her  best  to  meet 
the  conditions,  to  give  satisfaction  to  all,  and  to  sacrifice  their 
leisure  if  required,  and  to  subordinate  their  personal  interests 
to  the  vrelfare  of  the  bank.  The  directors  desire  me  to  express 
their  profound  appreciation  of  the  efforts  of  all  our  staff  at 
home  and  abroad — (hear,  hear) — in  carrying  out  their  various 
duties  during  this  time  of  extra  pressure. 

PROVI8IOM    FOR   DEPBECIAIION    OF   SECUmiTIZS. 

It  is,  therefore,  with  peculiar  pleasure  that  we  recommend 
that  the  usual  bonus  of  10  per  cent,  be  granted  to  the  staff, 
which  involves  a  sum  of  ;^25,ooo,  and  I  am  sure  that  the  share- 
holders will  highly  approve  of  this  recommendation.  (Hear, 
hear.)  We  also  recommend  that  ^25,000  should  be  written  off 
premises  account,  and  that  a  dividend  of  14  per  cent,  per  annum, 
free  of  income-tax,  which,  having  regard  to  the  higher  income- 
tax  now  paid,  represents  an  increase  in  our  dividend,  be  paid 
for  this  year.  As  regards  the  appropriation  of  ^f  160,000  to 
meet  the  further  depreciation  of  securities,  I  would  explaii> 
that,  following  our  usual  practice  in  former  years,  the  bank's 
investments  were  written  down  on  December  31  last  to  the 
market  prices  then  ruling,  and  our  War  Loan  holding  was 
taken  at  cost  price,  as  noted  by  the  auditors  in  the  body  of  our 
report.  Since  that  date  some  further  minimum  prices  on  the 
Stock  Exchange  have  been  abolished,  and  a  good  thing,  too. 
(Hear,  hear.)  In  view  of  the  probable  issue  of  a  new  War  Loan 
on  a  higher  basis,  and  the  consequent  depreciation  in  all  gilt- 
edged  securities,  the  directors  consider  it  most  desirable  in  the 
interests  of  the  shareholders  that  War  Loan  stock  should  now  be 
tak.en  at  market  rates,  and  that  other  investments  should  be 
written  down  to  a  basis  which  would  represent  their  value  of 
to-day.  I  think  that  is  a  sound  and  wise  policy.  I  have  no 
further  remarks  to  offer,  and  I  beg  to  move  : — "  That  the  report 
now  presented,  together  with  the  balance-sheet  and  profit  and 
loss  account,  be  approved  and  adopted."  I  will  call  upon  Sir 
Alfred  Dent  to  second   that  resolution. 

Sir  Alfred   Dent,  K.C.M.G.,   seconded  the  resolution. 

Mr.  R.  D.  Maclagan  asked  if  the  income-tax  was  included  in 
the  management  expenses  and  general  charges  at  head  office 
and  branches,  ^£^358, 873. 

The  Chairman  replied  that,  90  far  as  paid,  it  was  so  included. 

THE  INDIAN  CtntBENOT   87STEK  AND   TB£  CBISI8. 

Mr.  Ross  said  it  was  pleasant  to  think  that  during  the 
very  troublous  times  which  they  had  passed  through  the  in- 
terests of  this  bank  had  not  been  jeopardised  by  any  failure  of 
the  Indian  currency  system  on  which  the  great  trade  of  cur 
Dei>endoncy  was  conducted.  They  were  warned  often  in  the 
past  that  this  .system  was  unsound  and  would  break  down  in  a 
crisis,  but  they  had  had  the  crisis,  and  it  was  now  generally 
admitted  that  the  financial  system  wihich  had  best  stood  the 
shock  was  the  financial  system  of  India.  They  were  told  that 
the  value  of  the  rupee  could  not  be  maintained  permanently 
unless  backed  by  a  gold  currency.  India  had  no  gold  currency, 
but  it  had  a  certain  number  of  sovereigns  in  circulation.  It 
had  been  recently  sftated  that  these  had  been  melted  down  at  the 
rate  of  20,000  to  25,000  a  day,  or  79,000,000  a  year.  In  other 
words,  India  was  busy  eating  her  gold  currency,  and  doing  s? 
with  an  apf>etite  which  must  be  the  despair  of  those  wlio  con- 
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tended  it  was  necessarj'  for  her  to  have  it.  It  was  very  satis- 
factory that,  after  18  months  of  terrible  upheaval,  they  could 
congratulate  each  other  that,  so  far  as  the  Indian  currency 
system  was  concerned,  and  so  far  as  the  stability  of  the  rupee 
■was  concerned,  they  were  on  a  firmer  basis,  perhaps,  than  ever 
•before.     (Hear,  hear.) 

Mr.  Henley  asked  if  the  bank  was  subject  to  Indian  incorae- 
[  tax. 

The  Chairman  :  Yes,  sir  ;  and  I  regret  to  sny  at  the  increased 
rate  of  6J  per  cent. 

The    resolution    was    carried    unanimously. 

The  Chairman  then  moved  : — "  That  a  dividend  at  the  rate  of 
14  per  cent,  per  annum  for  the  half-year  ended  December  31 
last,  free  of  income-tax,  be  declared,  payable  on  and  after  the 
Sth  proximo." 

Sir  Henry  S.  Cunningham,  K.C.I.E.,  seconded  the  resolution, 
which  was   carried  unanimously. 

The  retiring  directors,  Sir  Alfred  Dent,  K.C.M.G.,  and  Mr. 
'Thomas  Cuthbertson,  were  re-elected,  and  the  proceedings 
[terminated   with   a  cordial  vote   to   the  directors    and  the  staff. 


NATIONAL    BANK    OF    INDIA. 

CONTINUED  "SATISFACTORY  TROGRESS." 

INCREASED    HOLDING   OF    GOVERNMENT    SECURITIES. 

The  ordinary  general  meeting  of  shareholders  of  the  National 
Bank  of  India,  Ltd.,  was  held  on  Tuesday  at  the  Wesleyan  Hall, 
Bishopsgate,   Mr.   Robert  Campbell,   the   chairman,   presiding. 

The  General  Manager  (Mr.  H.  Chalmers)  having  read  the 
notice  convening  the  meeting  and   the  auditors'   report, 

The  Chairman  said  : — Gentlemen, — I  presume  the  report  will 
he  taken  as  read,  as  usual.  \Vhen  we  last  met  a  year 
ago  I  believe  I  ventured  to  express  a  hope  that  our  next 
meeting  might  be  held  in  more  peaceful  times.  Unfortunately, 
that  pious  wish  has  not  been  realised.  We  are  still  in  the  mid.st 
of  this  great  war,  with  its  widespread  devastation  and  its  appall- 
ing loss  of  life,  and  it  is  still  impossible  to  predict  when  the 
present  heavy  strain  on  the  country's  resources  will  be  relaxed. 

THE  ■WAR  AND  THE   BANK'S    STAFF. 

With  every  available  man  wanted  for  the  Army,  it  has  been  a 
trying  and  strenuous  time  for  banks  and  other  institutions  like 
ourselve's,  but  the  call  has  everywhere  been  nobly  responded  to, 
and  as  regards  ourselves  I  think  our  ov/n  record  iS'  a  particularly 
good  one.  We  have  given  every  encouragement  to  our  men  to 
volunteer,  and  we  have  made  liberal  allowances  to  all  who  have 
joined.  The  result  is  that  since  the  outbreak  of  the  war  no  less 
than  98  per  cent,  of  the  eligible  staff  at  head  office  have  volun- 
teered their  services,  of  whom  no  are  already  with  the  forces, 
and  a  further  21  have  arranged  to  join.  In  addition  to  thds,  11 
members  of  our  Eastern  .staff  have  also  joined  the  Army.  In 
fact,  all  our  eligible  single  men  have  gone,  or  are  going,  and  a 
good  proportion  of  our  married  men  as  well,  and  we  have 
already  reached  the  point  when  any  further  depletion  of  our 
trained  staff  would  endanger  the  efficient  conduct  of  our  busi- 
ness. It  is  of  the  utmost  importance  that  the  business  of 
financing  the  country's  large  and  important  trade  with  India 
iind  the  East  should  continue  to  be  conducted  with  smoothness 
and  regularity.  It  must  be  remembered  also  that  it  is  essential 
that  we  should  be  able  to  keep  our  Eastern  branches  supplied 
with  the  regular  and  necessary  contingents  of  trained  men  from 
the  London  office. 

As  I  have  just  said,  no  of  our  London  and  n  of  our  Eastern 
■staff  are  already  with  the  forces,  and  21  more  are  in  course  of 
joining.  Of  the  former  the  majority  are  now  at  the  front  in 
one  or  other  of  the  fighting  areas.  Many  of  them  have  been 
■wounded,  and  I  am  sorry  to  say  we  have  to  regret  the  loss  of 
six  of  our  promising  young  men,  five  of  whom  were  killed  in 
action  and  one  went  down  in  the  Maloja.  It  is  sad  to  think 
that  these  young  lives  should  have  been  called  upon  to  make 
the  supreme  sacrifice,  and  our  deepest  sympvathy  is  due  to  their 
sorrowing  relations.  This  formidable  depletion  of  the  London 
staff  has  naturally  thrown  a  severe  strain  on  the  remaining 
members.  This  has  been  met  with  the  greatest  goodwill,  and  I 
have  no  hesitation  in  saying  that  our  success  in  dealing  with 
these  difficulties  is  mainly  due  to  the  zeal  and  energy  with 
which  they  have  put  their  shoulders  to  the  wheel.  We  have  to 
•some  extent  filled  the  vacancies  in  the  staff  by  taking  in  women 
<;lerks,  of  whom  we  have  now  52  in  our  employment.  I  am 
■glad  to  say  we  have  found  them,  on  the  whole,  quite  satisfac- 
tory, and  they  have  proved  very  useful  to  us  in  the  routine  work 
•of  the  office.  There  is  a  limit,  however,  to  the  extent  to  which 
we  can  use  that  class  of  assistance. 

To  come  to  the  accounts.  The  figures  of  the  balance-sheet 
again  show  satisfactory  progress.  Deposits'  at  _^i6,447,ooo 
-.show  an  increase  of  ^^1,615, 000 — a  considerable  step  in  the  right 
•direction.  Acceptances  for  customers  are  £2ip,ooo  less.  The 
■other  items  on  that  side  show  little  change  of  any  consequence. 
-On  the  other  side  of  the  account,  cash  and  bullion  are  less  by 
abooit  /^oo.ooo,  which  is  more  than  offset  by  an  increase  of 
•about  ^i.oso.ooo  in  our  holding  of  sterling  and  rupee  Govern- 
ment securities.  The  ^^900,000  increase  in  the  former  is  due  to 
•our  having  taken  up  a  million  of  the  4J  per  cent.  War  Loan. 
Property  accouni  shows  an  increase  of  ;^36,ooo,  owing  to  our 
'purchase  of  the  premises  in  Bombay  next  to  our  office  there,  and 
to  the  final  payments  on  account  of  our  new  Madras  office. 
'Large  as  our  JBombay  office  is,  we  have  for  some  time  felt 
•cramped  for  room,  and  we  were  glad  of  the  opportunity  of 
enlarging  it  by  taking  in  the  adjacent  building.  Hills  of  ex- 
change are  higher  by  /i, 400,000,  while  loans  and  discounts  are 
•down  ^480,000. 


THE  YEAK'S   PROFIT  AND    IIS  ALLOCATION. 

The  year's  profit,  after  providing  for  all  bad  and  doubtful 
debts  and  for  a  well-deserved  bonus  to  the  staff,  is  ^£291, 418,  or 
;f22,ooo  better  than  that  of  the  previous  year,  and  within 
^'3,200  of  our  record  profit  in  1913.  Considering^  the  excep- 
tional times,  I  think  the  result  must  be  regarded  as  satisfafifory. 
We  continue  our  16  per  cent,  dividend,  free  -of  income-tax,  and 
I  would  like  to  remind  you  that  in  these  days  "  free  of  income- 
tax"  means  a  good  deal;  in  fact,  16  per  cent.,  free  of  tax,  is 
equal  to  about  19  per  cent.,  tax  deducted.  We  propose  to  put 
^25,000  to  re!>erve  fund,  raisiing  it  to  ^1,200,000.  This  is  less 
than  we  have  been  accustomed  to  add  to  the  reserve  fund  yearly, 
the  reason  being  that  we  have  had  to  set  aside  £^(>,2^3,  to  write 
down  our  securities,  including  War  Loan,  to  market  prices.  We 
propose  to  make  our  usual  appropriations  of  ;^io,ooo  each  to 
pension  fund  and  property  account,  and  at  ;£io3,i40  we  carry 
forward  ;£io,ooo  more  than  the  amount  brought  in. 
THE   CURRENT  YEAR, 

For  the  current  year,  so  far,  we  find  business  going  on 
smoothly  and  satisfactorily.  One  serious  drawback,  however, 
is  the  scarcity  of  tonnage  and  the  great  advance  in  rates  of 
freight  due  to  the  Government's  requirements  for  transport  of 
troops  and  munitions.  This  is  a  heavy  handicap  on  produce 
shipments;  in  some  cases  its  effect  is  prohibitive,  and  there  is 
no  doubt  that  excessive  freight  charges  are  largely  responsible 
for  the  rise  in  the  price  of  foodstuffs  and  other  commodities. 
Some  closer  co-ordination  between  the  Government  and  ship- 
owners seems  to  be  called  for  to  reduce  these  charges  to  a  more 
reasonable  level. 

You  will  have  seen  from  our  half-yearly  report  in  September 
last  that  we  had  to  regret  the  loss  of  a  much-valued  member  of 
the  board,  Mr.  W.  A.  Bankier.  Mr.  Bankier,  having  now  gone 
to  reside  in  Scotland,  found  himself  unable  to  attend  to  his 
director's  duties,  and  he  therefore  asked  us  to  accept  his 
resignation,  much  to  our  regret.  His  place  has  been  filled  by 
the  appointment  of  Sir  John  P.  Hewett,  late  Lieutenant- 
Governor  of  the  United  Provinces  and  Oudh.  Sir  John  has 
proved  himself  an  active  and  useful  member  of  the  board,  and 
you  will  be  presently  asked   to  confirm  his   appointment. 

I  will  now  propose  the  first  resolution,  and  after  it  has  been 
seconded  there  will  be  an  opportunity  to  make  any  remarks  or 
to  ask  any  questions.  The  resolution  is  : — "  That  the  report  of 
the  directors  and  statement  of  accounts  for  the  year  ended 
December  31,  1915,  be  received  and  adopted,  and  that  a  divi- 
dend for  the  six  months  to  December  31,  1915,  at  the  rate  of 
16  per  cent,  per  annum  be  paid  on  the  shares  of  the  company 
registered  at  this  date,  the  same  to  be  payable,  free  of  income- 
tax,  on  and  after  March  29,   1916." 

The  Deputy-Chairman  (Mr.  Robert  Williamson)  seconded  the 
motion,  which  was  carried  unanimously. 

Mr.  D.  C.  Blair  moved  :— "  That  a  vote  of  thanks  be  given 
to  the  chairman  and  directors  for  the  care  and  prudence  ex- 
ercised in  conducting  the  affairs  of  the  bank  during  the  past 
year." 

Colonel  .'\.  F.  Watt,  D.S.O.,  seconded  the  vote,  which  was 
cordially  approved. 

Mr.  H.  H.  Nelson  said  :  I  should  like  to  congratulate  the 
board  upon  the  wonderful  report  they  have  been  able 
to  put  before  us.  Not  only  has  the  National  Bank 
of  India  been  able  to  keep  its  wicket  up,  but  it  has 
played  us  a  splendid  winning  game  during  the  past  year, 
and  I  am  sure  that  we  all  appreciate  the  efforts  which  have 
been  made.  The  proposal  I  have  to  place  before  you  is,  as 
usual,  with  regard  to  the  .staff — the  team  who  have  been  so 
busy  in  playing  the  game  which  I  have  mentioned,  and  to  whom, 
I  am  sure,  we  feel  the  greatest  gratitude.  It  must,  indeed, 
have  been  an  extremely  strenuous  time  for  all  those  engaged  in 
banking  operations,  especially  for  those  engaged  in  the  in- 
tricacies which  arise  in  the  conduct  of  an  Eastern  bank  ;  and  I 
for  one  am  deeply  grateful,  as  I  am  sure  all  my  fellow-share- 
holders are,  to  those  who  have  been  doing  the  work  for  us.  I 
am  sure  we  share  largely  the  admiration  which  has  been  ex- 
pressed for  the  patriotism  which  has  produced  .so  many  soldiers 
to  fight  the  cau.se  of  our  country  in  the  awful  war  which  is  now 
proceeding.  There  are  two  things  which  to  me  seem  to  merit 
the  greatest  appreciation  and  praise  of  this  country.  One,  and 
the  leading  one,  is  the  patriotism  which  has  been  evinced  by 
the  educated  classes — I  will  put  it  in  that  way — the  gentlemen 
of  this  country  who  have  come  forward  so  nobly,  and  have, 
without  any  compulsion,  been  enrolled  as  soldiers  of  the  King. 
The  other  is  the  marvellous  manner  in  which  the  trade  of  this 
country,  as  shown  by  the  large  institutions,  have  put  their 
shoulders  to  the  wheel,  and  have  endeavoured,  and  endeavoured 
successfully,  to  help  every  effort  that  has  been  made  to  supply 
the  necessary  forces  which  it  is  absolutely  essential  to  our 
success  in  this  war  should  be  provided.  Gentlemen,  eminently 
among  these  people  comes  the  National  Bank  of  India,  and  I 
have  therefore  the  very  greatest  pleasure — greater,  I  think,  than 
I  have  ever  had  before — in  proposing,  "  That  a  vote  of  thanks 
be  given  to  the  general  manager  and  the  staff  for  their  valu- 
able services  to  the  bank  during  the  past  year." 

The  vote  was  unanimously  accorded. 


DIRECT    SPANISH    TELEGRAPH    00- 

The  sixty-fourth  ordinary  general  meeting  of  the  Direct 
Spanish  Telegraph  Co.,  Ltd.,  was  held  at  the  offices,  Electra 
Hou.se,  Finsbury  Pavement,  London,  E.C.,  on  Wednesday, 
March  29,  1916,  Sir  John  Denison-Pender,  K.C.M.G.,  Chair- 
man of  the  company,  presiding. 

The  Secretary,  Mr.  Fred.  Thos.  Preddle,  having  read  the 
notice  convening  the  meeting  and   the  auditors'  report, 
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The  Chainuau  said  :  Gentlemen, — I   am  not  going  to  detain 
you  very  long,  because  1  see  that  everyone  present  knows  just 
as  much  as  I  do  about  the  accounts,  but  I  will  just  amplify  one 
or  two  of  the  items.     I   will  take  the  expenses  first.     The  ex- 
penses for  1915,  as  compared  with  those  for  1914,  show  a  con- 
siderable, increase— ^^4,337.    The  increase  at  the  company's  head 
office  is  ;,£'2i5,  or  practically  nothing,  but  at  the  stations,  both  in 
this  country  and  abroad,  there  was  an  increase  of  ^'4,097.    This, 
you  will  understand,   is  chiefly  on  account  of  the  normal  in- 
creases under  the^head  of  salaries,  and  also  for  additional  pay- 
ments which  had  to  be  made  on  account  of  the  very  large  extra 
traffic  wo  have  had  to  carry.    The  income-tax  shows  an  increase 
of  ;^i,6oo,  not  only  on  account  of  the  extra  profits,  but  also 
owing  to  the  higher  rate  on  which  it  has  had  to  be  charged. 
We  do  not  present  in  these  accounts  any   actual  figures  with 
regard  to  the  excess  profits  tax,  which  has  to  be  paid  not  only 
for  1915,  but  also  for  the  year  1914.     This  amount,  so  far,  has 
not  been  settled,  but  your  board  have  kept  this  point  in  view  in 
the  amount  of  the  carry-forward  of  ;^32,i84,  as  you  have  seen 
in  the  accounts.    Xow,  with  regard  to  the  apportionment  of  the 
balance  left  after  the  income-tax  has  been  paid  as  well  as  the 
interest  on  the  balance  of  the  loan   for  redeeming  the  4i  per 
cent,  debentures.     That  money   was  advanced  by   the  Eastern 
Telegraph  Co.,  and   I  will  refer  to  it  presently.     The  amount 
you  have  to  deal  with  is  ^^49,941  12s.  2d.,  and  we  propose  to 
deal  with  it  in  the  following  way  :  We  place  ;f  5,000  to  the  reserve 
fund,  and  ;^.5,23i  has  been  set  aside  to  the  investment  fluctua- 
tions fund.     The  latter  fund  now  represents  the  total  deprecia- 
tion on  the  securities  to  date,  which  amounts  to  something  like 
21  per  cent.     Then  there  will  be  the  dividend  at  the  rate  of  10 
per  cent,  per  annum  on  the  preference  shares,  and  a  dividend  at 
the  rate  of  5  per  cent,  on  the  ordinary  shares,  together  with  a 
bonus  on  the  latter  of  2  percent.     This  will  leave  ;f32,i84  15s.  2d. 
to  be  carried  forward.  You  will  notice  that  the  sum  of  p<^io,ooo, 
being  the  balance  of  the  jf  30,000  lent  us  by  the  Eastern  Tele- 
graph Co.,   to  pay  off   the  4J  per  cent,   debentures,    now   dis- 
appears  from   the  accounts.     Therefore,   this   company  has  no 
debenture    debt    at    all    now.      (Hear,    hear.)     We   have   been 
fortunate  this  year  in  connection  with  repairs,  but  we  cannot 
look  for  the  same  good  fortune  every  year.     We  have  had  no 
repxairs  whatever,  and,  therefore,  no  costs  to  incur  for  hiring 
a  ship  to  maintain  our  communications.     With  regard  to  the 
increase   in   the   revenue,    it  is  entirely   due  to  the  competing 
route   (that   is,  the  land-line   route)   at  the  present   time  being 
practically  non-existent,  and  I  can  say  without  hesitation  that 
the  postal  and  telegraph  departments  of  both  the  British  and 
the   French   Governments  must   appreciate   the  work   which  the 
Direct  Spanish  Co.  is  doing   in  so  efficiently  carrying  on  this 
communication,  because  if  the  work  were  thrown  on  them  at 
the  present  time  I  do  not  think  they  could  do  it.     Their  lines 
are  so  fully  cK-cupied  with  the  traffic  interchanged  between  this 
country  and  France  that   I   do  not  think  they  would  be  able, 
at  any  rate,  to  carry  the  -Spanish  traffic  with  the  same  facility 
and    the   same    speed   with   which  the    Direct   Spanish   Co.   is 
doing  it.     However,  directly  the  war  is  over  and  we  return  to 
normal    conditions,   this  competition'  over    the   Channel  cables 
through   France   to   Spain   will  start    again,    and    very   likely 
with  renewed  energy,  because  I  think  that  every  Government 
department  will  be  glad  to  earn  all  the  revenue  it  can.     How- 
ever, that  competition  has  always  been  carried  on  by  the  postal 
and  telegraph  departments  of  the  British  and  French  Govern- 
ments  in  a   perfectly    straightforward    and     honourable   way. 
(Hear,    hear.)      With   these    remarks    I     propose  :  "  That    the 
report  and  accounts  now  presented  be  and  are  hereby  received 
and  adopted." 

Mr.  Francis  -Mex.nnder  Johnston  seconded  the  motion,  which 
was  carried  unanimously. 

The  Chairman  :  The  next  resolution,  which  I  have  much 
pleas'Urc  in  proposing,  is  :  "  That  the  dividend  at  the  rate  of 
10  per  cent,  per  annum  (less  income-tax)  on  the  preference 
shares,  a  dividend  of  6  per  cent,  on  the  ordinary  sh.nres,  free  of 
income-tax  (m.-iking  5  per  cent,  for  the  year),  both  for  the  half- 
year  ended  December  31,  and  also  a  bonus  of  2  per  cent,  for  the 
year  1915  on  the  ordinary  shares,  fre«  of  income-tax,  be  and  are 
hereby  declared. " 

^ir  Albert  J.  I.eppoc  Cappel,  K.C.I.E.,  seconded  the  motion, 
which  was  carried  unanimously. 

The  Chairman:  That  concludes  the  business  of  the  meeting, 
gentlemen. 

Mr.  Collott :  We  certainly  ou^ht  not  to  separate  on  this 
occasion  without  passing  a  ."ipecially  hearty  vote  of  thanks  to  the 
chairman  and  directors  for  the  way  in  which  they  have  brought 
the  company  into  the  position  we  find  it  to-day.  Some  of  us 
remember  the  days  when  our  capital  had  to  be  reduced  by 
one-half  and  our  ;^io  shares  converted  into  £c;  shares.  In 
those  days  we  had  to  pay  6  per  cent,  for  our  debentures.  How- 
ever, our  directors,  by  their  care,  foresight,  application,  and 
skill  brought  the  company  into  a  better  state  of  things,  so  that 
those  6  per  cent,  debentures  were  exchanged  into  others  bearing 
45  per  cent.  0.ur  directors  still  held  on  their  way,  in  .spite  of 
what  I  think  we  must  all  feel  were  many  difficulties,  and,  I 
believe,  in  many  cases,  discouragement,  and  also,  I  suppose  I 
am  right  in  saying,  the  fear,  at  least  at  one  time,  of  serious 
competition  from  wireless  telegraphy.  So  great,  however,  has 
been  the  success  of  our  board  on  our  behalf  th.it  our  company 
has  gone  on  successfully,  and  I  believe  that  half  of  our  present 
cable  has  been  renewed,  but  if  I  am  wrong  in  that  our  chairman 
will  correct  me.  If,  however,  that  is  the  case,  our  cable  is  net 
the  old  cable  it  otherwise  would  ha%'e  been  by  now.  Thus,  ov 
position  has  been  consolidated,  and  we  now  learn  that  our  Io.ti 
has  been  paid,  and   we  are  absolutely  free  of  debenture   debt 


Moreover,  our  dividend,  which  was  for  years  4  per  cent.,  and  t 
was  for  last  year  6  per  cent.,  is  now  to  be  7  per  cent.  This  is-  1 
particularly  gratifying  to  us  who  are  ordinary  shareholders,  and  { 
1  think  that  we  ought  to  do  more  than  pass  a  mere  ordinary  I 
vote  of  thanks  to  the  directors.  It  is  easy  to  come  here  and  go  1 
away  and  enjoy  our  dividend  and  merely  to  thank  our  directors, 
but  I  think,  as  I  have  said,  that  we  ought  to  do  more  on  this 
occasion.  We  ordinary  shareholders  are  receiving  this  hand- 
some dividend  free  of  tax,  and  I  believe  that  the  staff — it  is  the 
case  in  most  of  these  companies — are  receiving  their  salaries 
free  of  tax,  and  I  therefore  desdre  to  express  the  hope  that  the 
directors  may  also  receive  their  remuneration  free  of  tax,  as  is 
the  case,  I  believe,  with  insurance  and  other  large  companies. 
We  ought  especially  on  this  occasion,  as  I  have  said,  to  thank 
our  directors  for  the  manner  in  which  they  have  steered  our 
company  through  so  many  difficulties  into  its  present  position. 
(Hear,  hear.) 

Mr.  A.  H.  Hardie  :  I  will  second  the  motion.  I  do  not  know 
if  the  staff  was  included  in  the  vote.  I  understand  that  the 
staff  would  be  very  glad  to  take  a  more  active  part  in  the  war, 
but  the  Army  Council  have  ruled  it  otherwise.  I  feel,  however, 
that  they  are  "doing  their  bit."     (Hear,  hear.) 

The  Chairman  :  I  beg  to  thank  the  proposer  of  the  vote  for 
his  hind  remarks  with   regard  to  the   board   and  the   staff.      T 
cannot  speak  too  highly  of  the  staff  and  of  the  way  in  which 
they  have  stuck  to  their   work.     The  young  men  are  all  very 
ke<n  to  serve  in  his  Majesty's  forces,  and  if  there  has  been  any 
difficulty  at  all  witih  them  it  has  been  to  make  them  understand 
that  the  War  Office  has  given  us  definite  instructions  that  our 
young  men  should  stick  to  their  work  with  the  company,  and 
not  leave  it,  even  to  enlist  in  the  Army.     In  working  the  cables      a 
they  are  all  doing  just  as  good  work  as  the  men  who  are  in  the      m 
field.     Nevertheless,   I  know  that  they  are  anxious  to  join  the       ■ 
forces,  but  they  have  all,  with  very  few  exceptions,  accepted  the 
War  Office   instructions.     With  regard  to  the   question   of   the 
directors'  fees,  I  myself  think  that,  as  the  ordinary  shareholders 
and  the  staff  are  receiving  their  dividends  and  salaries  free  of 
tax,  the  directors  might  also  claim  to  be  paid  their  fees  free  of 
tax.     Whether,  however,  that  can   be   done  is  more  or  less   a. 
matter  for  our  friend  Mr.    Rhint,   who  advises  us  on   all  legal' 
points  ;  but  we  will  certaiinly  bea;r  in  mind  the  kind  suggestion! 
which  has  beeii  made. 

The   proceedings   then  terminated. 


THE    KING    LINE. 

A  DIVIDEND  .\ND  BONUS  OF  15  PER  CENT. 

The  twenty-seventh  annual  general  meeting  of  the  King  Line,. 
Ltd.,  was  held  on  Monday  at  Winchester  House,  Old  Broad 
Street,  Sir  Owen  Philipps,  K.C.M.G.,  M.P.  (the  chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  F.  W.  Matthews)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  propose  that,  as  usual,  we  take  the 
directors'  report  and  statement  of  accounts  as  read.  This  is,  as 
you  probably  all  know,  a  small  shipping  company,  which  was 
founded  by  me  27  years  ago,  at  which  time  its  headquarters 
were  in  Glasgow.  In  view  of  the  fact  that  during  these  27 
years  the  King  Line  has  paid  an  average  dividend  of  about  6i 
per  cent,  per  annum,  or  172  per  cent,  in  all,  shareholders  have 
every  reason  to  be  pleased  with  the  conduct  of  their  business. 
The  shipping  world  has  passed  through  many  vicissitudes  of 
fortune  during  that  period,  and,  looking  to  the  average  divi- 
dends paid  by  cargo-boat  companies  over  the  12  years  1904-15, 
which,  according  to  a  statement  compiled  and  published  by 
"  Fadrplay,"  was  6.09  per  cent.,  I  think  I  may  fairly  claim 
that  we  have  maintained  our  f>osition  very  satisfactorily.  The 
dividend  for  the  two  years  1913  and  1914  was  at  the  rate  of  8 
per  cent,  per  annum,  and  for  the  j-ear  just  closed  the  directors 
recommend  that  this  be  increa.sed  from  8  to  10  per  cent.,  and 
that  a  bonus  of  5  per  cent,  also  be  paid,  making  a  total  dis- 
tribution for  the  year  of  15  per  cent.  In  addition  to  increasing 
our  dividend,  we  have  added  considerably  to  the  reserve  fund, 
bringing  it  up  to  a  total  of  ;f  100,000,  which  is  equal  to  50  ])er 
cent.,  or  one-half,  of  our  entire  paid-up  .?hare  capital,  which 
stands  at  ^200,000.  The  policy  consistently  followed  by  the 
directors  ot  this  company  has  been  to  keep  pace  with  the  times 
and  to  maintain  our  fleet  up  to  date.  Just  prior  to  the  war  we 
were  engaged  in  negotiating  for  the  building  of  a  number  of 
new  .steajners,  with  the  intention  of  disposing  of  some  of  the 
older  boats.  Tihe  war  made  it  impossible,  however,  to  go  on 
with  those  negotiations,  and  we  have  had  to  do  our  best  with 
the  tonnage  at  our  disposal 

THE   aUESTION   OF   FRII0HT8. 

We,  like  other  companies,  have  had  a  considerable  proportion 
of  our  fleet  reqoiisi'tioned  by  the  Government  at  very  low  rates 
compared  with  those  ruling  in  the  open  markets,  but,  apart 
from  this,  we  have  fortunately  not  suffered  in  the  year  under 
review  any  losses,  either  by  the  ordinary  risks  of  the  sea  or 
through  the  operations  of  our  enemies.  The  high  rates  of 
freight  in  the  open  market  have  etiabled  us  to  secure  good 
earnings  by  the  remainder  of  our  fleet,  and  this  accounts  for  the 
improvement  shown  in  our  profits  for  the  year  as  compared  with 
those  of  the  year  1914,  and  en-ables  us  to  recommend  an  in- 
creased distribution  to  shareholders.  At  the  same  time,  we  are 
continuing  to  adhere,  as  in  the  pa.-it,  to  a  conservative  policy, 
with  the  object  of  maintaining  the  company  in  a  sound  financial 
position,  avoiding,  as  far  as  possible,  the  violent  fluctuations 
in  returns  to  shareholders  which  are  a  feature  ot  some  cargo- 
boat  companies.  Perhaps  more  than  any  other  busine.ss,  ship- 
ping is  subject  to  ups  and  downs,  but  it  has  always  been  th-: 
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endeavour  of  tlie  directors  of  tihe  King  Line,  as  far  as  possible, 
to  keep  up  a  fair  return  to  shareholders  in  lean  times,  through 
having  good  reserves,  while  iu  more  prosperous  years  we  have 
followed  ihe  policy  of  strengthening  the  resources  of  the  com- 
pany. We  believe  this  policy  to  be  a  sound  one,  and  I  know- 
that  it  is  approved  by  the  vast  majority  of  our  shareholders. 
ShipownJng  is  said  to  be  attractive  just  now,  and  market  rates 
are  certainly  at  an  abnormal  level,  through  causes  which  are 
too  well  known  to  you  to  need  repetition  by  me ;  but  when 
reviewed  over  a  number  of  years  the  shipping  business,  con- 
sidering the  risks  involved,  cannot  be  said  to  be  a  very  re- 
munerative one.  One  cannot  help  noticing  that  directly 
freights  go  up  and  sihipowners  are  said  to  be  doing  well,  a  public 
>utcry  is  immediately  engineered  ;  and  yet  over  a  period  of  12 
years,  as  I  have  already  pointed  out,  the  earnings  of  the  cargo- 
boat  companies  have  only  allowed  of  an  average  return  of 
slightly  over  6  per  cent.  It  therefore  behoves  us  to  be  cautious 
as  regards  the  future,  and  to  husband  our  resources  in  profitable 
years.  We  have  also  to  bear  in  mind  that  depression  in  trade 
may  follow  the  war,  as  has  happ«.ned  after  most  wars  of 
modern  times,  and  that  British  shipowners  will  have  to  face  not 
only  the  fierce  competition  in  ocean-carrying  of  our  present 
enemies',  but  the  fact  that  neutral  owners  have  during  the  war 
been  building  up  a  very  strong  position.  Neutral  shipowners 
have  secured  the  highest  rates  of  freight,  have  benefited  by  the 
absence  from  the  trade  routes  of  the  tonnage  requisitioned  by 
the  British  and  Allied  Governments,  and  have  not  been  subject 
to  war  taxation  as  British  shipowners  have.  Therefore,  they 
will  be  able  to  compete  with  us  verj'  formidablj'  after  the  war. 
THE   OUTLOOK   FOR   SHIPPING. 

The  steamers  stand  in  the  books  of  the  company  at  their  cost, 
less  5  per  cent,  per  annum  depreciation  written  off.  Of  course, 
(his  is  very  considerably  less  than  their  present  market  value, 
but  it  is  only  ordinary  prudent  management  in  an  old-estab- 
lished shipping  company  which  means  to  continue  trading.  The 
company's  investments,  which  include  ;fioo,ooo  of  the  British 
4i  per  cent.  War  Loan,  stand  in  the  books  at  or  under  theit 
selling  price  on  December  31,  1915,  while  our  substantial  bank 
balance  and  other  liquid  assets  speak  for  themselves.  The 
company  is  thus  in  a  very  sound  position.  Since  the  end  of 
the  financial  year  arrangements  have  been  made  to  dispose  of 
one  of  the  company's  steamers  at  a  satisfactory  price.  The 
company's  steamers  are  all  profitably  employed,  and  the  outlook 
for  the  shipping  industry  is  favourable,  despite  the  anxieties  and 
uncertainties  arising  from  the  war  as  carried  on  by  our  totally 
unscrupulous  enemy.  As  Britons,  we  are  all  rightly  very  proud 
of  the  Royal  Navy,  and  appreciate  the  great  services  it  has 
rendered,  and  is  rendering,  in  this  war.  I  sometimes  doubt, 
however,  whether  the  people  of  this  country  reahse  and  appre- 
ciate the  services  to  the  Empire — in  peace  and  war — rendered 
by  the  mercantile  marine  and  its  men,  and  how  great  a  part 
thoy  have  played.,  and  are  playing,  in  the  conduct  of  operations  ; 
indeed,  one  can  hardly  imagine  what  the  nation  would  have 
done  in  this  crisis  without  our  merchant  navy,  for  the  Govern- 
ment cauld  not  have  requisitioned  foreign  tonnage.  The 
maintenance  for  the  future  of  a  strong  mercantile  marine  is,  t 
hold,  just  as  vital  to  this  country  as,  and  second  only  in  im- 
portance to,  the  maintenance  of  the  supremacy  of  the  British 
N'avy  and  the  British  Army.  The  manner  in  which  the  men  of 
our  mercantile  marine  have  faced  the  abnormal  dangers  of  the 
seas  in  these  trying  times  has  been  beyond  all  praise.  In  spite 
of  all  the  efforts  of  German  friglhtfulness,  these  men  have  gone 
calnily  about  their  duties,  undeterred  by  danger,  and  have  carried 
gn  British  trade  and  commerce  as  if  we  were  still  at  peace.  I 
beg  to  move  :— "  That  the  report  and  accounts  as  printed  be 
received  and  adopted,  and  that  a  dividend  of  7  per  cent,  be 
declared  and  paid  for  the  half-vear  ended  December  31,  1915, 
together  with  a  bonus  of  5  per  cent,  for  the  vear,  making,  with 
the  bonus,  i^  per  cent,  for  the  year,  less  income-tax." 

Lord  St.  Davids  seconded  the  resolution,  which  was  carried 
unanimoush'. 

The  retiring  directors.  Sir  Owen  Philipps  and  Major-General 
Ivor  Ihilipps,  were  re-elected,  and  Messrs.  James  Brown  and 
bandcman  having  been  reappointed  auditors,  the  meeting  termi- 
nated with  a  vote  of  thanks  to  the  chairman. 

BRITISH  INSULATED  AND  HELSBY  CABLES- 

RECORD    PROFITS. 

The  twentieth  ordinary  general  meeting  of  shareholders  of 
the  British  Insulated  and  Helsby  Cables,  Ltd.,  was  held  at 
Liverpool  on  Monday,  Mr.  James  Taylor  presiding,  in  the 
absence  through  indisposition  of  Dr.  E.  K.  Muspratt  (chairman 
of  the  company). 

The  Secretary  (Mr.  W.  Kerfoot)  having  read  the  notice 
convening  the  meeting, 

The  Chairman's  .speech,  which  was  read  by  Mr.  Kerfoot 
(the  secretary),  stated  that  the  profit  for  the  year  amounted 
to  /.295,i3i,  compared  with  ^277,428  for  the  previous  year, 
showing  an  increase  of  £i-!,~03,  and  he  was  sure  the  share- 
holders would  agree  that  the  results  were  satisfactory,  con- 
sidering that  the  profits  were  more  than  the  company  had 
made  in  any  previous  year.  These  good  results  had  com? 
about  from  the  fact  that  during  the  year  the  company  had  done 
a  very  much  larger  volume  of  trade  than  ever  before,  manv 
of  the  departments  having  been  worked  continuously  day  and 
night.  During  the  whole  of  the  year  an  increasing  businef-; 
had  been  done  with  the  British  Government  on  the  ordinary 
lines  of  the  company's  manufactures,  and  he  was  pleased  to 
■^ay  that,   generally  speaking,  they  had  been   fully  able  to  me"^ 


all  Government  requirements  iu  spile  of  the  extreme 
pressure  on  machinery,  and  the  fact  that  they  had 
been  very  seriously  handicapped  in  the  matter  of  experi- 
enced staff  and  workpeople.  They  had  followed  the  policy  of 
giving  an  absolute  preference  to  Government  orders  of  all 
kinds,  and  were  devoting  themselves  to  the  prompt  fulfilment- 
of  these  contracts. 

HOH£   ADS    COLOMMI    TBADE. 

They  had  next  met  the  demands  of  home  and  colonial  trade 
to  the  best  of  their  ability,  and  had  lastly  endeavoured  to 
obtain  foreign  business  in  the  open  markets  with  considerable 
success.  At  the  last  annual  meeting  he  had  referred  to  the 
large  number  of  men — namely,  625— who  had  left  the  company's 
service  and  joined  the  military  or  naval  Forces  of  the  Crown. 
During  the  year  under  consideration  this  number  had  been  in- 
creased. After  examination  of  each  case  on  its  merits,  the 
directors  had  continued  to  make  a  fit  and  proper  allowance  to 
the  dependents  of  both  officers  and  men  during  their  absence. 
He  was  pleased  to  say  that  the  staff  and  workpeople  of  the 
company  continued  to  make  voluntary  weekly  contributions  to- 
war  funds,  and  had  raised  to  date  the  sura  of  ^^2,181. 
THE   YEAES   PROFIT. 

Turning  to  the  profit  and  loss  account,  the  Chairman  said,, 
adding  the  balance  brought  forward  from  1914,  there  was  avail- 
able for  all  purposes  the  sum  of  ;^'4i4,5n,  out  of  which 
there  had  been  paid  the  sum  of  ;^5,9iS  directors'  and 
trustees'  fees,  &c.,  and  after  placing  ^'25,000  to  depreciation 
on  buildings,  plant,  machinery,  &c.,  ^^10,000  to  special  depre- 
ciation on  plant  and  machinery,  which  was  necessarily  due  to 
the  large  amount  of  overtime  worked  during  the  year ;  ,£50,000 
to  reserve  account;  ;£8,5oo  to  special  reserve  account;  ;iS,ooo 
to  debenture  stock  redemption  account ;  and  after  paying  deben- 
ture interest,  preference  dividend,  and  interim  dividend  ou 
ordinary  shares,  amounting  to  ;iJ87,5oo,  there  remained  avail- 
able for  distribution  a  balance  of  ;i^222,5g6.  The  directors  re- 
commended a  further  dividend  of  los.  per  share,  making,  with. 
the  interim  dividend  already  paid,  a  distribution  on  the  ordi- 
nary shares  of  15  per  cent.,  together  with  a  bonus  of  a^  per 
cent.,  making  a  grand  total  of  17^  per  cent.,  leaving  a  balance 
to  carry  forward  of  £i6o,ocj(>,  an  increase  on  last  year's  carry 
forward  of  ^^40,7 17.  From  the  balance  carried  forward  a 
deduction  would  have  to  be  made  both  for  the  excess  profits 
duty  under  the  Finance  Act  and  also  under  the  Munitions  of 
War  Act  since  the  date  they  became  a  "controlled  establish- 
ment." The  amounts  payable  under  these  headings  had  not 
yet  been  ascertained.  The  sum  of  ;£5,ooo  had  again  been 
placed  to  the  debenture  stock  redemption  fund,  which  might  be 
looked  upon  as  an  addition  to  ordinary  reserve. 

In  regard  to  capital  expenditure,  the  balance-sheet  showed 
that  after  debiting  the  amounts  expended  during  the  year  at 
the  Prescot  and  Helsby  factories,  the  figure  now  stood  at 
^^651, 175,  compared  with  ^£643,898  last  year.  The  addition 
was  ordinary  capital  expenditure  on  the  growing  business,  but 
it  included  the  cost  of  erecting  a  new  dining-hall  at  Prescot 
for  the  workers,  necessary  on  account  of  the  largely  increasedi 
number  of  employees,  both  male  and  female,  who  required  to 
have  warm  food   provided   for  them  at  mid^lay. 

Stocks  and  work  i'n  progress  had  increased  by  as  much  as 
;£2o2,ooo,  largely  owing  to  the  increased  cost  of  copper  and 
lead  and  other  raw  materials,  which  had  risen  in  price  to  an 
unprecedented  extent. 

With  regard  to  investments,  which  stood  at  ;£534,6o2,  as  com 
pared  with  .,^531,423  last  year,  the  shareholders  would  be 
interested  to  learn  that  after  a  careful  valuation  of  the  invest- 
ments the  directors  were  of  opinion  that,  notwithstanding  the 
general  depreciation  in  the  value  of  securities,  they  still  reached 
a  figure  in  excess  of  that  appearing  in  the  balance-sheet. 

The    Chairman   then   moved  the   adoption   of  the  report  and 
accounts,   which  was  seconded  by  Sir  Harmood  Banner. 
FRIENDLY   CRITICISMS. 

Mr.  H.  C.  Woodward,  while  congratulating  the  directors 
upon  the  satisfactory  result  of  the  year's  working,  desired  to 
offer  friendly  criticism  on  two  points.  He  had  never  seen  a . 
statement  of  accounts  showing  no  fewer  than  five  different 
reserve  funds.  That  showed  the  directors  all  very  much 
studied  the  art  of  putting  away  money.  (Laughter.)  His  view 
was  that  more  of  the  profits  might  have  been  distributed  among 
the  shareholders  in  the  way  of  dividend,  for,  in  point  of  fact, 
whereas  the  total  amount  involved  by  payment  of  dividend 
was  ^'117,500,  the  directors  had  carried  forward  from  the  pre- 
vious year  ^f  119,000,  so  that  they  were  in  the  happy  position  of 
having  paid  the  dividend  out  of  the  carry  forward,  and  had 
left  the  whole  of  this  j'ear's  profits  intact.  Surely  they  might 
have  stretched  their  consciences  a  little  bit,  and  given  the  share- 
holders more.  (Laughter.)  Another  point  was  that  the  com- 
pan}'  paid  income-tax  on  directors'  fees;  he  thought  that,  inas- 
much as  income-tax  was  deducted  from  dividends  paid  to  the 
shareholders,  the  directors'  fees  should  be  dealt  with  on  the 
same  lines. 

Mr.  Crichtcn,  having  spoken  in  praise  of  the  directors' 
management  of  the  company. 

The  Chairman  replied  to  Mr.  Woodward,  saying  he  was  old 
enough  to  remember  some  14  years  ago  the  company  had  no 
reserve  fund  and  a  very  heavy  goodwill  account.  It  was  the 
conservative  policy  of  the  directors  that  had  brought  about 
the  present  position,  and  the  shareholders  were  deriving  the 
benefit  of  that  policy.  Nevertheless,  in  the  future  if  profits  still 
continued  the  board  would  consider'  the  possibility  of  a  larger 
dividend,  and  would  not  begrudge  it  if  it  seemed  feasible. 
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The  report  and  accounts  were  put  to  the  vote,  and  carried 
unanimously. 

It  was  resolved  to  pay  a  further  dividend  of  ids.  per  share, 
making,  with  the  interim  dividend  already  paid,  a  total  of 
15  per  cent,  for  the  year  ended  December  31,  1915,  and,  in 
addition,  a  bonus  of  2^  per  cent,  on  the  ordinary  shares. 

Mr.  J.  Carlton  Stitt  and  Sir  Harmood  Uanner,  the  retiring 
directors,  were  re-elected.  Messrs.  Chalmers,  Wade  and  Co. 
were  reappointed  auditors. 

The  Chairman,  in  proposing  a  vote  of  thanks  to  the  managers 
and  staff,  spoke  very  highly  of  their  services.  Their  difficulties 
had  been  increased  by  the  fact  that  some  of  the  most  highly 
qualified  workers  had  been  lost  for  a  time  through  joining  the 
.\rmy.  Without  the  faithful  services  of  all  the  officials  and 
workpeople  the  directors  could  not  have  brought  the  year's 
work  to  so  satisfactory  a  conclusion. 

The  resolution  was  carried  with  applause. 

A  vote  of  thanks  to  the  directors  and  to  the  chairman  for 
presiding  concluded  the  proceedings. 

W.  T.   HENLEY'S  TELEGRAPH   WORKS  CO- 

The  37th  ordinary  general  meeting  of  W.  T.  Henley's  Tele- 
■graph  Works  Co.,  Ltd.,  was  held  on  Wednesday  at  the  offices, 
13  and  14,  Ulomfield  Street,  Ixjndon  Wall,  Mr.  Sydney  Gedge, 
M.A.  (the  chairman),  j^residing. 

The  Secretary  (Mr.  A.  K.  Salmon)  having  read  the  notice 
convening  the  meeting,  and  Mr.  Cornish  having  read  the 
auddtors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated 
that  the  Government  orders  executed  by  the  company  had  been 
given,  and  were  still  being  given,  preference  over  all  other 
orders,  theirs  being  a  controlled  establishment.  They  had  not 
been  able  to  accept  all  the  private  orders  which  they  had  been 
offered,  but  he  hoped  that  they  would  not  eventually  lose  those 
lustomers.  The  directors  were  enabled  to  recommend  the 
jiayment  of  a  dividend  and  bonus  of  25  per  cent,  for  the  year,  or 
5  per  cent,  more  than  was  paid  in  the  previous  year.  He  was 
sure  it  would  be  recognised  that  the  company  was  excellently 
managed,  and  they  were  very  grateful  to  the  whole  of  the  staff. 
The  profit  last  year  was  ;£i6i,ooo,  or  about  ^41,000  more  than 
that  of  the  previous  year. 

Mr.  George  Sutton,  M.I.E.E.  (managing  director),  in 
seconding  the  motion,  explained  briefly  the  changes 
which  the  war  had  made  on  the  business  and  its  results 
on  the  balance-sheet.  Fir.st,  was  the  fact  that  the  com- 
pany's plant  had  been  principally  used  for  the  production  of 
var  materials  ;  secondly,  an  outstanding  feature  was  the  reduc- 
tion in  the  home  and  colonial  commercial  trade;  and,  thirdly, 
there  was  the  feature  of  the  greatly  increased  demand  from 
neutral  countries.  As  regarded  the  home  trade,  there  had  been 
a  great  falling  off  in  the  usnal  home  and  colonial  demand  for 
wires  and  cables,  apart  from  cables  required  in  connection  with 
the  war.  What  the  actual  reduction  in  the  home  trade  was  for 
wires  and  cables  he  could  not  say.  He  could  only  say  that 
the  company  had  devoted  resolutely  all  the  capacity  it  could  to 
the  national  necessities,  and  had  turned  aside  orders  from  their 
usual  commercial  customers.  He  thought,  however,  that  after 
the  war  those  customers  who  had  to  get  their  material  else- 
where would  come  back  to  them,  recognising  the  services  which 
the  company  had  rendered  to  the  State  in  not  supplying  their 
demand.  The  demand,  however,  had  been  very  difficult  to  meet 
in  consequence  of  the  uncertainty  of  obtaining  licences  for 
export  from  the  Government,  and  although  they  were  able  to 
locate  their  consignees  so  that  they  knew  their  cables  would  not 
find  their  way  into  an  enemy  country,  there  were  no  doubt 
other  reasons  which  necessitated  the  stoppage  of  exports  to 
neutral  countries.  He  wished  the  shareholders  to  understand 
that  the  large  increase  in  their  profits  was  not  due  to  a  larger 
rate  of  profit  made  on  Government  work  than  was  obtainable 
(in  ordinary  commercial  work.  The  increase  in  the  profit— 
,:ti6i,ooo  in  the  past  year,  as  compared  with  ;^i  19,000  in  1914^ 
was  due  to  the  fact  (i)  that,  owing  to  the  strong  financial  posi- 
tion of  the  company,  they  had  been  able  when  war  started  to 
freely  buy  those  materials  which  were  essential  to  meet  the 
demands  for  their  products,  and  (2)  to  the  largely  increased  turn- 
over due  to  the  plant  working  night  and  day  tt)  cope  with  the 
demands  of  the  authorities.  They  had  acquired  for  cash  a  small 
factory  in  Yorkshire,  which  had  assisted  them  to  satisfy  the 
demands  of  the  Minister  of  Munitions.  The  new  motor  tyre 
factory  was  more  than  paying  its  way,  and  had  borne  its  share 
in  proportion  to  the  capital  employed  in  the  dividends  they 
were  paying.  As  to  thedr  trade  after  the  war,  there  was  likely 
to  be  a  severe  struggle  for  the  business  to  be  had,  which  would 
probably  mean  cutting  the  prices.  The  directors  hope  that  that 
might  be  avoided  for  the  good  of  the  industry  generally,  but 
with  more  machinery  in  the  country  than  could  be  cmiployed,  it 
looked  as  though  they  might  have  a  difficult  time  in  front  of 
them.  They  were  not  afraid,  however,  that  Henley's  would  be 
unable  to  meet  the  position,  for  they  possessed  three  first  essen- 
tials to  success— money,  skill,  and  good  organisation,  and  as 
they  had  successfully  weathered  storms  in  the  past,  thoy  might 
look  forward  to  the  future  with  oauanimity. 

The  resolution  was  carried  unanimously. 

THE    LONDON    ARSURANCE. 

The  annual  general  court  of  the  London  Assurance  Corpora- 
tion was  held  on  Wednesday  at  the  offices  of  the  corporation, 
7,  Royal  Exchange,  Mr.  Colin  Frederick  Campbell,  the  governor, 
presiding. 

The  Secretory  (Mr.  C.  A.  Denton)  having  read  the  notice 
convening  the  meeting, 


ITie  Governor  said  :  If  you  will  refer  to  the  printed  accounts, 
the  first  branch  to  be  considered  is  that  of  life  assurance,  which 
is  of  special  interest,  as  we  have  now  completed  another  quin- 
quennium, so  that  this  is  what  is  commonly  called  our  bonus 
year.  The  premium  income  continues  to  increase,  being 
£2ib,sii,  against  .,i'2io,235  in  1914,  and  the  rate  of  interest 
earned  after  the  depreciation  has  be'en  written  off  the  fund  works 
out  at  £4  IIS.  id.  per  cent.  The  claims  were  ;^i77,9S9,  against 
^170,780  in  1914,  which,  considering  that  a  state  of  war  existed 
during  the  whole  year,  is  very  satisfactory,  and  the  life  fund, 
after  writing  off  the  depreciation  in  the  value  of  the  securities 
during  the  past  five  years  of  ;^i46,747,  amounts  to  ^2,683,516. 
In  arriving  at  the  bonus  to  be  declared,  our  actuary  has  had  to 
take  into  account  the  mortality  likely  to  arise  through  the  war, 
which  is  an  unknown  factor,  and  upon  which  he  only  has  the 
exp>erience  of  the  last  18  months  to  guide  him — by  no  means  an 
infallible  guide—  and  he  has  had  also  to  keep  in  mind  the  lives 
injured  and  .shortened  from  the  same  cause.  Further,  the  depre- 
ciation in  the  investments  of  the  life  fund  had  to  be  provided 
for,  but  after  all  these  factors  had  been  considered,  your  direc- 
tors have  been  able  to  declare  a  reversionary  bonus  of  303.  per 
cent,  per  annum,  calculated  on  the  sum  assured  in  respect  of 
the  new  series,  and  a  cash  bonus  of  22J  per  cent,  of  the  pre- 
miums paid  during  the  quinquennium  in  the  old  series.  This 
compares  with  27}  per  cent,  given  last  time,  but  the  relation 
between  the  cash  bonus  and  the  equivalent  reversionary  bonus 
has  been  improved.  The  bonus  results  will,  I  am  sure,  be 
considered  satisfactory  by  the  policyholders  generally  in  view  of 
the  war  conditions  now  prevailing.  The  war  claims  up  to  the 
present  have  been  moderate  in  amount,  and  we  have  set  aside 
a  special  reserve  for  extra  war  mortality,  which  we  quite  hope 
will  be  sufficient  for  the  pnrpo.se.  If  you  will  now  turn  to  the 
fire  account,  you  will  observe  that  the  premiums  amount  to 
;^7i5,24o,  an  incre.ise  of  ^^26,176,  whilst  the  losses  show  a 
decrease  of  ;^22,3S5.  The  result  has  been  the  satisfactory  profit 
°f  ;£"6,095,  including  interest,  enabling  us  to  increase  the  fire 
fund  from  ;^77o,ooo  to  ;f8oo,ooo,  and  to  carry  ;^86,o95  to  profit 
and  loss  account.  Every  section  of  our  business  shows  an 
increase  of  premiums,  with  the  exception  of  that  in  the  United 
States,  where  conditions  have  been  specially  difficult.  The 
marine  account  presents  greater  changes  than  any  of  the 
departments.  The  premium  income  is  increased  from  £46^.tof> 
'o  ;^794.970)  anJ  the  fund  from  ^450,000  to  /6oo,ooo.  "Our 
underwriter  has  continued  to  carry  out  a  cautious  policy,  but, 
nevertheless,  the  requirements  of  our  friends  had  to  be  met, 
and  the  increase  is  largely  due  to  the  war  risk  premiums  taken, 
and,  in  a  les.ser  degree,  to  increases  in  the  rates  both  for  cargo 
and  for  hulls.  Turning  to  the  profit  and  loss  account,  you  will 
notice  that  the  carryforward  of  ;^i67,958  is  about  the  same  as 
in  the  previous  year;  and  you  will  also  observe  that  we  have 
written  off  ;fi8o,ooo  from  the  value  of  our  investments,  in 
addition  to  the  amount  written  off  the  life  investments.  A  year 
ago  your  directors  decided  to  transfer  ^100,000  to  the  reserve 
.ilready  existing  against  the  depreciation  in  the  investments, 
but  no  attempt  was  then  made  to  arrive  at  any  true  market 
value,  as  the  Stock  Exchange  was  .still  closed,  and  no  accurate 
quotations  were  in  existence.  Now,  however,  the  situation  has 
so  far  improved  that  it  was  felt  a  serious  effort  should  be  made 
towards  putting  the  securities  on  a  sound  basis  ;  consequently,  a 
valuation  has  been  made  based  on  the  current  values,  includ- 
ing War  Loan,  on  December  31  last  where  obtainable,  and  a 
reasonable  estimate  of  value  has  been  placed  on  those  securities 
for  which  no  quotations  could  be  secured.  The  result  of  the 
valuation  on  this  basis  is  shown  by  the  two  sums  of  ;f  180,000 
at  debit  of  profit  and  loss  account,  and  ;,f  146,747  at  debit  of  the 
life  assurance  fund,  and  I  hope  it  is  not  taking  too  sanguine  a 
view  to  anticipate  that  the  larger  part  of  the  depreciation  to  be 
provided,  in  consequence  of  the  war,  has  now  been  met. 

The  Deputy-Governor  (Mr.  Charles  S.  S.  Guthrie)  seconded 
the  motion,  which  was  carried  unanimously. 

EAGLE    INSURANCE- 
FIRE    BUSINESS    TO    BE     UNDERTAKEN. 

The  ordinary  general  meeting  of  the  Eagle  Insurance  Com- 
pany was  held  on  Wednesday  at  79,  Pall  Mall,  S.W.,  Mr. 
Horace  Peel  (the  chairman)  presiding. 

The  Manager  and  Actuary  (Mr.  F.  Bertram  Galer,  B.A., 
F.I. A.)  having  read  the  notice  convening  the  meeting  and 
the   report  of  the  auditors. 

The  Chairman  said  :  The  result  of  the  adverse  conditions 
of  the  past  year  has  been  to  check — only  temporarily,  we  hope 
— the  satisfactory  progress  which  we  were  undoubtedly  making 
when  the  war  broke  out.  You  will  recollect  that  we  agreed, 
in  common  with  other  offices,  to  refrain  from  charging  any 
extra  premium  for  war  risk  in  all  cases  of  policies  which  were 
in  force  at  the  beginning  of  the  war  on  the  ITves  of  civilians 
who  joined  the  new  Services.  This  action  has,  of  course,  im- 
posed a  certain  strain  on  the  life  funds  of  all  offices,  which 
will  be  increasingly  felt  as  long  as  the  war  la.sts.  As  regards 
new  business,  it  was  clear  that  the  extra  war  rates  fixed  in 
the  early  days  of  the  war  were  quite  inadequate,  and  it  is 
difficult  even  now  to  .say  what  would  be  a  proper  rate  to  charge. 
Under  these  circumstances,  we  have  not  encouraged  the  accept- 
ance of  any  new  business  involving  a  war  risk,  and  you  will 
not  be  surprised,  therefore,  at  the  falling-off  in  the  new  business 
undertaken  last  yeir.  The  .sums  assured,  after  deducting  re- 
assurances, amounted  during  the  year  to  ^200,000  with  a  pre- 
mium income  of  ;^8,3oo.  This  represents,  roughly,  a  decrease 
of  50  per  cent,  in  the  amount  of  new  business  as  compared 
with  1914,  and  we  do  not  anticipate  any  considerable  increase  in 
the  volume  of  new  business  as  long  as  the  war  lasts.     You  will 
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see  that  the  board  have  decided  to  undertake  the  business  of 
fire  insurance.  Some  of  you  may  have  been  surprised  at  the 
words  "once  more,"  and,  if  so,  this  is  hardly  to  be  wondered 
at,  as  I  thinli  it  is  about  90  years  since  the  "Eagle"  wrote  a 
fire  risk.  The  question  has  far  some  time  past  been  receiving  the 
very  careful  consideration  of  the  directors,  and  we  think  that 
under  certain  arrangements  which  we  have  in  view  we  shall 
be  able  to  make  use  of  our  connection  in  various  parts  of  the 
country  to  get  together  a  certain  amount  of  fire  business,  which, 
we  hope,  will  gradually  increase.  As  regards  current  busi- 
ness, you  will  have  seen  that  suggestions  have  been  put  for- 
ward that  during  the  continuance  of  the  war  those  who  are 
called  up  for  service  shall  be  relieved  from  their  contractual 
obligations,  such  as  rent,  insurance  premiums,  and  interest. 
I  quite  sympathise  with  those  who  may  be  called  upon  to  face 
a  position  of  some  difficulty,  but  it  would  be  unfair  if  the 
burden  of  any  such  scheme  of  relief  as  is  suggested  were 
imposed  on  those,  whether  insurance  companies  or  private 
individuals,  who  are  entitled  to  the  benefit  of  such  obligations, 
because,  large  as  is  the  number  of  those  who  will  be  called 
upon  to  serve  in  the  war,  there  are  still  larger  numbers  whose 
interests  should  be  protected,  and  if  any  scheme  of  relief  is 
decided  on  the  burden  of  it  should  fall  on  the  State.  The 
claims  by  death  amounted  to  just  under  ;£'2oo,ooo,  of  which 
total  j/"46,ooo,  or  about  one-fifth  of  the  whole,  represented  war 
claims,  the  ordinary  claims  being  slightly  in  excess  of  those 
for  1914.  The  nett  rate  of  interest  amounted  to  £j  13s.  id., 
as  against  ^3  19s.  5d.  in  1914,  the  decrease  being  in  a  great 
measure  due  to  the  high  rate  of  income-tax,  a  tax  which,  as 
you  know,  presses  particularly  heavily  on  life  insurance  com- 
panies. The  expenses  of  management  and  commission  amounted 
'°  ;^ 23, 147,  as  against  ^27,308  shown  in  the  previous  year's 
accounts.  This  represents  a  charge  of  14.9  per  cent,  on  the 
nett  premium  income  for  1915,  as  compared  with  16.5  per  cent, 
for  1914.  The  decrease  is  satisfactory,  as  it  is  more  than 
proportionate  to  the  decrease  in  new  business,  and  we  are  using 
every  endeavour  to  keep  down  expenses,  so  far  as  we  can  do  so 
consistently  with  efficienc}'. 

Mr.    Gerald    W.    E.    Loder   seconded   the   motion,   which   was 
unanimously  adopted. 


strictly  husband  our  resources ;  and,  thirdly,  you  will  desire  to 
very  cordially  join  with  the  directors  in  expressing  to  the  staff 
who  have  teen  v.orking  for  us  throughout  the  year  our  thanks 
and  our  appreciation. 

Mr.   John  S.   Follett,   J. P.,  Deputy-Chairman,  seconded    the 
motion,  which  was  carried  unanimously. 


LEGAL    INSURANCE. 

The  eighth  annual  general  meeting  o£  the  shareholders  of  the 
Legal  Insurance  Co.,  Limited,  was  held  on  Tuesday  at  the  Law 
Society's  HaU,  Chancery  Lane,  W.C.,  under  the  presidency  of 
Mr.  J.  Field  Beale,  Chairman  of  the  company. 

The  General  Manager  and  Secretary,  Mr.  John  M.  Ewing, 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman  said  :  The  year  1915  has  been  one  of  some 
difiiculty  for  insurance  companies.  The  business  has  had  to  be 
conducted  under  war  conditions  throughout  the  year,  and  fires 
have  been  numerous  and  costly.  A  few  years  ago  these  condi- 
tions would  have  caused  us  grave  anxiety,  but  the  position  of 
the  company  is  now  greatly  improved,  and  the  only  effect  of  the 
difficulties  has  been  to  retard  to  some  extent  our  rate  of  pro- 
gress. The  policy  of  the  company  has  still  been  that  which 
has  been  explained  to  you  on  previous  occasions — that  is,  to 
develop  and  extend  our  home  connections  while  gradually  re- 
stricting our  foreign  business.  The  effect  of  this  policy  is 
clearly  shown  in  the  profit  and  loss  account.  The  additional 
cost  thrown  on  us  this  year  by  the  restriction  of  the  foreign 
business  is  just  over  £(i,yoo.  Our  foreign  business  does  not  now 
form  a  larger  proportion  of  our  total  business  than  is  reasonable 
and  proper,  and  I  have  hopes  that  we  may  find  it  prudent  to 
retain  such  business  of  this  class  as  we  have  on  our  books  with- 
out further  reduction.  Both  the  home  fire  and  profits  businesses 
have  suffered  from  the  serious  fires  already  referred  to.  On 
the  other  hand,  our  large  accident  business  has  progressed  and 
prospered.  I  have  year  by  year  told  you  the  position  of  our 
outstanding  claims  in  the  workmen's  compensation  section,  as 
I  think  it  forms  a  good  test  of  the  way  the  business  is  con- 
ducted, and  this  year  my  report  is  even  better  than  usual.  We 
have  not  a  single  claim  outstanding  which  arose  prior  to  the 
year  1914,  and  only  13  which  arose  in  that  year.  I  cannot  help 
wondering  whether  any  company  transacting  an  equally  large 
business  can  show  as  good  a  result  in  this  respect ;  it  is  hardly 
possible  for  any  company  to  do  better.  Another  very  satisfactory 
figure  in  the  accounts  is  that  for  expenses  of  management,  't 
is  slightly  lower  than  last  year,  and  the  lowest  we  have  shown 
since  the  year  191 1.  The  commission  is  also  lower  than  last 
year,  and  we  have  every  reason  to  hope  for  a  further  slight  re- 
duction in  the  ratio  of  commission  in  the  future.  Under  all  the 
circumstances.  I  think  the  year's  trading  is  entirely  sati.-;- 
f.:Ctory,  and  I  feel  sure  that  any  shareholder  who  takes  the 
trcuble  to  compare  this  balance-sheet  item  for  item  with  the 
balance-sheet  of,  say,  three  years  ago,  will  be  quite  satisfied 
with  his  investment  in  the  company  in  spite  of  the  absence  of 
dividend.  He  will  find  that  practically  every  figure  shows  a 
rcm^rk.ible  alteration  in  favour  of  the  company,  even  though 
the  foreign  business  terminated  has  cost  us  /Tio.ooo  to  run  of 
in  the  meantime.  This  shows  very  clearly  the  inherent  strength 
of  the  comoany  derived  from  the  sound  b^sis  of  first-class  busi- 
ness and  valunb'e  connections.  I  have  already  mentioned  that 
the  war  conditions  have  caused  us  a  great  deal  cf 
diffiruUv.  With  this  knowledge  of  the  effect  of  the  war 
on  our  business  you  will,  I  think,  more  clearly  under- 
tt.^riH  w^v  "'p  regard  with  such  «ntisfartion  the  orocress  we 
h^ve  been  able  to  achieve  during  the  year.  Von  will  also  more 
fully  realise  how  imperatively  necessary   it   is  that  we  should 


EDWARD    LLOYD,    LTD. 


THE  EFFECT  OF  RESTRICTED  IMPORTS 


The  twenty-sixth  ordinary  general  meeting  of  Edward  Lloyd, 
Ltd.,  was  held  on  Thur.sday  at  the  head  office  of  the  company,, 
12,  Salisbury  Square,  Fleet  Street,  E.C.,  Mr.  Frank  Lloyd, 
Chairman  and  Governing  Director  of  the  company,  presiding. 

The  Secretary,  Mr.  Robert  B.  Miller,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  wiU  have  seen  in  the  report  that  the  profits 
for  the  past  year  show  a  further  falling  off  of  £7,21)$  17s-  loi., 
as  compared  with  1914,  and  a  decrease  of  ;^48,976  is.  6d.  as 
compared  with  the  pre-war  year  of  1913.  Considering  the 
manifold  difficulties  arising  from  the  disturbed  condition  of 
the  paper  industry,  the  fabulously  high  rate  of  freights,  and 
the  decreased  production  at  Sittingbourne  resulting  from  the 
continued  enlistment  of  our  employees,  I  think  you  wiU  agree 
with  me  that  there  is  no  reason  for  discouragement  in  this 
relatively  poor  showing.  A  careful  examination  of  the  balance- 
sheet  will  show  you  that  the  position  is  a  very  sound  one,  and 
I  feel  that  we  may  confidently  look  forward  to  a  return  to  our 
pre-war  prosperity  when  peace  has  restored  the  paper  industry 
to  its  normal  conditions.  There  is  only  one  small  item  in  the 
accounts  to  which  any  reference  need  be  made,  viz.,  the  over- 
draft of  ^26,142  los.  id.  at  Honefos.  Our  bankers  in  Norway 
have  allowed  us  to  overdraw  against  payments  for  timber  in 
order  that  we  may  delay  remittances  whilst  the  exchange  is  so 
much  against  us,  but  we  have  ;^30,ooo  on  deposit  with  our 
bankers  in  London  to  enable  us  to  wipe  off  the  overdraft  when 
a  favourable  opportunity  presents  itself. 

OEDEE  IN  COUNCIL  KESTKIOTING  IMP0ET8  OF  SAW  MATERIALS. 

You  will  naturally  expect  me  to  say  a  few  words  as  to  the 
effect  of  the  Order  in  Council  on  the  operations  of  the  com- 
pany. Under  the  regulations  of  the  Royal  Commission  on 
Paper,  which  press  very  heavily  on  us,  our  imports  of  raw 
materials  for  1916  have  been  limited  to  66?-i  per  cent,  of  our 
imports  in  1914.  This  actually  represents  a  reduction  of  41 
per  cent,  on  our  normal  consumption  for  this  year,  owing  to  the 
fact  that  our  present  productive  capacity  is  very  much  greater 
than  it  was  in  1914,  the  standard  year,  three  machines  which 
were  started  at  the  end  of  1913  not  having  attained  their  full 
output  in  1914.  Our  production  will  consequently  be  still  fur- 
ther curtailed  this  year.  To  meet  the  altered  conditions  im- 
posed upon  us  by  the  Order  in  Council,  we  have  come  to  a 
fair  and  equitable  arrangement  with  most  of  the  firms  with 
whom  we  had  long  contracts  when  the  war  broke  out,  whereby 
their  interests  are  fully  safeguarded  and  reasonable  protection 
afforded  to  us  during  the  difficult  period  in  front  of  us.  We 
realise  that  it  is  a  very  trying  time  for  our  customers  as  well 
as  for  ourselves,  and  we  are  making  every  effort  to  maintain 
their  supplies  at  the  lowest  possible  cost.  Your  directors  have 
under  careful  consideration  the  necessary  measures  for  meeting 
the  altered  conditions  likely  to  prevail  after  the  war,  and  are 
preparing  plans  for  development  in  various  directions  to  meet 
the  new  situation  which  wiU  then  confront  us.  The  new 
dock  at  Ridham  will  shortly  be  ready  for  use,  and  will  materi- 
aUy  assist  the  progress  of  the  business.  The  work  there  has 
been  greatly  delayed  by  the  war,  much  o£  the  machinery  having 
been  held  up  owing  to  the  engineering  firms  who  had  con- 
tracted to  supply  it  being  engaged  on  Government  work. 

SEEVICES  OF  STAFF  AND   -WOEKPEOPLE. 

I  cannot  conclude  my  remarks  without  bearing  testimony  to 
the  zealous  services  of  the  staff  and  employees  of  the  company 
throughout  a  very  strenuous  year.  They  have  been  called  upon 
for  redoubled  efforts  owing  to  the  absence  with  the  colours  of 
so  many  of  their  colleagues  and  fellow-workers,  and  they  have 
unanimously  responded  to  the  call  with  cheerfulness  and 
alacrity.  At  the  same  time,  I  should  like  to  express  our  best 
wishes  to  their  absent  colleagues,  who  are  so  loyally  serving 
their  country  in  many  distant  fields  of  war. 

Mr.  Harry  L'oyd  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  dividend  of  one  shilling  per  share  (free 
of  income-tax)  was  declared  on  the  ordinary  shares,  being  5. 
per  cent,  for  the  year. 
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Apkii,  I,   1916. 


Mr.  Percy  G.  Denson,  the  retiring  director,  was  re-elected, 
and  Messrs.  Turquand,  Youngs  and  Co.  were  reappointed 
auditors. 

The  meeting  concluded  with  a  vote  of  thanks  to  the  chairman, 
directors,  and  staff. 


R.    WHITE    AND    SONS. 

The  2jrd  annual  ordinary  general  meeting  of  the  shareholders 
of  K.  \\  hite  and  Sons,  Ltd.,  was  held  on  Thursday  at  Cannon 
Street  Hotel,  K.C.,  Mr.  Robert  James  White  (chairman  and 
joint  managing  director)  presiding. 

The  Secretary  (Mr.  John  J.  liall)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors.  The  minutes  of  the 
-last  general  meeting  were  taken  as  read. 

The  Chairman  said  :  The  past  year  has  been  a  time  of  some 
anxiety  and  strain,  both  fur  the  directors  and  the  employees 
•owing  to  the  war  and  the  abnormal  conditions  that  have  existed. 
In  this  connection  I  may  state  that  two  of  our  directors  and 
about  200  of  our  staff  and  employees  have  joined  the  Army  and 
the  Navy,  and  .several  of  them  (about  20,  we  believe)  have  given 
their  lives  to  their  country.  You  will  see  from  the  report  that, 
notwithstanding  many  difficulties,  we  have  improved  our  trading' 
profits,  which  amounted  to  ;£i.33,iS3,  and  but  for  the  greatly 
increased  prices  of  raw  materials  and  the  scarcity  of  labour 
■v/e  might  have  shown  a  better  result.  Our  nett  profit  is  ;f5i,826. 
You  will  be  interested  to  know  that  we  have  supplied  non- 
alcoholic beverages  to  hundreds  of  hospitals,  military  camps, 
canteens  and  depots,  so  that  in  this  way  we  have  been  associated 
with  the  Army  and  the  Navy.  One  of  the  features  of  the  past 
vear  has  been  a  remarkable  increase  in  the  sales  of  our  "  Hop 
Ale,"  "  Oatmeal  Stout,"  "  Kops  Ale,"  and  "  Kops  Stout."  They 
.are  non-exciseable,  and  are,  we  believe,  the  most  palatable  and 
purest  non-intoxicating  beverages  on  the  market.  The  limited 
supply  of  sugar  and  other  materials  necessary  for  the  manu- 
facture of  our  goods  has  for  some  time  caused  us  much  concern, 
and  has  received  our  constant  care  and  attention.  Any  future 
trouble,  so  far  as  we  can  judge,  will  arise  from  the  stoppage  or 
scarcity  of  supplies  and  the  shortage  of  labour  or  other  con- 
tingency arising  out  of  the  war.  We  have  maintained  our  fac- 
tories, depots,  and  plant  in  a  first-class  condition,  and  we  are 
in  a  position  to  take  advantage  of  the  increased  trade  which 
we  hope  will  come  with  the  warmer  weather.  When  we  met 
last  March  I  said  that  we  thought  of  forming  a  debenture 
sinking  fund;  but,  after  corLsultation  with  the  trustees  of  the 
debenture-holders,  we  decided  to  cancel  _^ii,ooo  first  debenture 
stock,  a  part  of  that  which  we  had  purchased  and  held  for  re- 
issue, and  we  propose  to  cancel  further  debenture  stock  from 
year  to  year,  when  we  are  able  to  do  so,  a  course  which  naturally 
improves  the  security  of  the  preference  shareholders.  Refer- 
ring to  the  balance-sheet,  I  think  you  will  agree  that  it  is  satis- 
factory. Our  assets  are  all  sound,  and,  we  believe,  represent  a 
fair  valuation.  Our  manufactured  and  unmanufactured  s*ocks 
may  appear  to  be  large,  but  we  had  to  look  ahead  and  be  pre- 
pared for  the  future,  and,  as  opportunity  offered,  we  purchased 
on  favourable  terms  stocks  of  raw  materials,  which  we  believe 
was  a  wise  policy  to  adopt  in  the  circumstances.  You  last  year 
left  the  question  of  further  payment  on  account  of  the  arrears 
of  preference  dividends  in  your  directors'  hands,  and  1  trust 
>ou  have  not  been  disappointed.  If  you  to-day  approve  the 
recommendation  to  pay  a  further  dividend,  we  shall  have  dis- 
tributed /45,ooo  within  13  months,  and  the  arrears  will  be  paid 
to  the  end  of  10J2.  This  matter  will  continue  to  receive  the 
attention  of  the  board  whenever  the  time  is  opportune  and  the 
interests  of  the  company  will  permit.  In  view,  however,  of 
the  present  unsettled  situation  resulting  from  the  war  and  the 
uncertainties  of  the  future,  we  helieve  the  company's  interests 
and  your  own  will  be  best  served  by  a  careful  and  conservative 
financial  policy. 

The  Deputy-Chairman  (Mr.  Joseph  G.  Colmer,  C.M.G.) 
seconded  the  resolution,  which  was  unanimously  adopted. 


NUNDYDROOG   CO. 

The  twenty-third  ordinary  general  meeting  of  the  Nundy- 
dioog  Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street 
Hotelj_Captain  W.   B.  McTaggart,  D.L.,  J. P.,   presiding. 

The  Secretary,  Mr.  W.  L.  Bayley,  F.C.I.S.,  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  during  the  year  ended  December  31  last 
94,000  tons  of  quartz  were  milled,  yielding  70,219  ozs.  of 
gold,  and  88,479  tons  of  sands  and  104,182  tons  of  slime?  were 
dealt  with,  producing  14,940  ozs.  of  gold,  the  total  being 
85,159  ozs.  of  bar  gold,  valued  at  ;if32i,65o,  as  against  in  the 
previous  12  months  a  total  production  of  79,924  ozs.  of  bar 
gold  valued  at  ^303,340.  In  view  of  the  increase  in  the  pro- 
duction of  gold,  through  the  slime  plant  being  brought  into 
operation,  the  opportunity  was  taken  to  send  ore  of  lower 
grade  to  the  mills.  The  revenue  expenditure  amounted  to 
2ri59,702,  and  the  receipts,  after  deducting  royalties,  to 
.^303.597.  the  profit  being  /i43,895,  as  against  ^i'4i,8oi  for 
the  preceding  12  months.  The  total  at  credit  of  profit  and  loss 
account  was  ;£i53.835,  against  which  had  been  debited 
;fiii,oi5,  as  detailed  in  the  accounts,  leaving  £^2,820,  out 
of  which  a  b.alance  dividend  of  is.  4d.  per  share  had  been 
declared,  which  would  absorb  jf-)7,733,  permitting  of  ;f5.o86 
being  carried  forward.  Notwithstanding  the  many  difficulties 
end  extra  expenses  entailed  by  the  war,  the  total  dividend  for 


the  year  had  been  steadily  maintained  at  3s.  6d.  (less  income- 
tax)  per  los.  share.  The  work  at  the  mines  during  the  12 
months  had  proceeded  with  practically  no  interruption.  Thost! 
brief  words  contained  an  jnher  meaning  of  world-wide  signifi- 
cance. Why  were  they  sitting  there  with  their  property  as 
safe  as  ever  it  was,  receiving  their  dividends  punctually  and  tf 
like  amounts  as  heretofore,  with  the  certainty  of  enjoying  what- 
evei:  increasing  prosperity  time  might  bring  to  them?  For  thi" 
they  had  to  thank  the  efficiency,  the  steadfastness,  the  self 
sacrifice,  and  the  world-flung  power  of  our  thrice  Royal  Navy. 
We  were  not  a  people  who  said  much,  but  we  were  filled  with 
admiration  and  gratitude  as  we  thought  of  the  splendid 
example  of  their  courage,  skill,  and  tenacitj*.  The  exploratory 
mining  work  during  the  year,  excluding  the  sinking  of  New 
Circular  shaft,  totalled  13,288  ft.,  as  compared  with  11,815  *'• 
in  1914.  The  three  principal  shafts — Taylor's,  Kennedy's,  and 
Oriental — had  now  been  sunk  to  practically  the  same  depth,  wj 
that  lateral  developmertt  was  facilitated  and  ventilation  better 
regulated.  The  .superinte.ndent  estimated  the  reserves  of  ore 
on  December  31  last  at  210,500  tons,  as  against  164,800  tons  at 
the  end  of  the  previous  year,  thus  showing  the  substantiil 
increase  of  45,700  tons.  The  Chairman  concluded  by  express- 
ing the  board's  high  appreciation  of  the  .services  rendered  by 
their  superintendent  and  his  staff  and  the  medical  officers  and 
their  staff. 

Mr.  Vere  Herbert  Smith  seconded  the  motion. 

Mr.  Edgar  Taylor  remarked  that  it  was  pleasing  again  to 
be  able  to  point  to  excellent  results  from  development  opera- 
tions. For  the  last  six  months  they  had  been  crushing  at  the 
rate  of  96,000  tons  per  annum,  this  being  in  pursuance  of  the 
policy  of  milling  ore  of  an  assay  value  of  16  dwts.,  as  against 
17}  dwts.  per  ton  during  ioi4-  The  revenue  costs  showed  aii 
increase  reckoned  on  the  ton  of  ore  milled,  but  this  was  capable 
of  easv  explan,ation.  A  much  larger  quantity  of  tailings  had 
been  dealt  with  in  the  new  plant :  there  had  been  a  consider- 
able increase  in  the  development  footage,  a  quite  noteworthy 
increase  in  cutting  underground  stations  for  machinery  and 
ore  bins;  increased  cost  of  Cauvery  power  during  the  last 
half-year;  and  heavy  timber  repairs  to  shafts,  as  well  as  en- 
hanced prices  of  some  materials,  all  of  which  had  militateil 
against  any  reduction  of  costs.  The  year  had  been  one  not 
only  of  excellent  progress  in  underground  development,  but 
also  of  very  gratifying  success  in  the  development  of  valuable  ore 
ground.  .   . 

The  report  and  accounts  were  adopted,  and  the  retiring 
directors,  Mr.  John  Taylor  and  Mr.  Vere  H.  Smith,  were 
re-elected. 

A  vote  of  thanks  terminated  the  proceedings. 


GENERAL   INVESTORS  AND  TRUSTEES. 

The  ninth  ordinary  general  meeting  of  General  Investors  and 
Trustees,  Ltd.,  was' held  on  Thursday  at  W^inchcster  House, 
Old  Broad  Street,  K.C.,  Sir  J.  S.  Harmood  Banner,  M.P.,  (the 
chairman),  presiding. 

The  Manager  and  Secretary  (Mr.  James  Davenport)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said :  When  last  we  met  the  period  covered  by 
our  report  included  six  months  only  of  this  devastating  war. 
To-day  we  have  to  submit  to  you  a  report  which  deals  with  .1 
full  year  of  war  conditions.  Bearing  this  in  mind,  I  hope  you 
will  agree  with  me  that  the  result  is  not  unsatisfactory.  Our 
receipts  from  dividends,  interest,  commissions,  &c.,  total 
;f4i,9i5,  against  ^50,785  last  year,  and  the  net  revenue  avail- 
able for  distribution  is  ;£25.364,  against  ^35,084,  a  reduction  of 
;^9,7oo.  Now,  while  this  reduction  is  substantial,  I  am  bound 
to  say  that  it  is  not  so  great  as  we  anticipated,  and  when  I  tell 
you  that  this  reduction  to  the  extent  of  over  ;f  3,000  is  accounted 
for  by  increased  deductions  and  provisions  for  income-tax,  T 
think  you  will  agree  that  our  revenue  account  has  been  fairly 
well  maintained.  \V>  have  paid  our  usual  dividend  on  th.' 
preference  stock,  absorbing  ^Ti  1,700,  and  we  now  recommend 
that  a  dividend  of  5  per  cent,  per  annum,  less  tax,  be  paid  en 
the  ordinary  stock.  This  will  absorb  ;ifi2,9i6  13s  4d,  and  will 
leave  available  the  sum  of  /i3,902  8s.  3d,  W'e  recommend  that 
this  be  carried  forward.  We  have  not  attempted  to  make  .1 
valuation  of  our  securities.  In  times  such  as  we  are  passing 
through  any  such  valuation  must  be  misleading,  and  it  would 
be  of  little  practical  use.  But,  at  the  same  time,  there  can  he 
no  disguising  the  fact  that,  when  the  credit  of  the  British 
Government  has  gone  to  a  5  per  cent,  basis,  there  must  in- 
evitably be  considerable  depreciation  in  many  classes  of  securi- 
ties, and,  while  in  some  cases  this  depreciation  will  be  more  or 
less  temporary,  in  other  cases  I  am  afraid  it  will  be  permanent. 
Whatever  the  depreciation  may  ultimately  be,  however,  we  have 
available  towards  meeting  this  our  reserve  fund  of  ;f59,ooo,  to 
which  I  have  already  referred,  and  our  carry  forward  of  ;^i4,ooo, 
or  together  the  substantial  amount  of  ;^73)Ooo.  Well,  gentli - 
men,  you  will  appreciate  that  the  period  with  which  we  are 
dealing  has  been  one  of  great  difficulty  and  great  anxiety.  The 
business  of  underwriting  and  the  reorganisation  of  companies 
with  intrinsic  merits  which,  eithe.'  through  lack  of  capital  <r 
for  other  reasons,  have  fallen  upon  difficult  days — to  which 
important  and,  I  think,  useful  work  we  have  in  the  nast  devote. 1 
much  of  our  energies— has  for  the  time  being  nrartically  conic- 
to  an  end.  But  you  c.tu  rest  assured  that  your  board  will  be 
re.ady,  when  brighter  days  return,  to  take  ud  acs-n  work  of  thi ; 
character.  While  it  entails  much  labour  on  t'"'  nart  of  the 
directors  and  the  staff,  it  ix  certainly,  to  my  mind,  work  of  .! 
very  u.seful  nature,  and  in  the  case  of  this  comn-pv  in  the  past 
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has  proved  to  be  much  more  remunerative  work  than  the  more 
meclianical  method  of  mcre-ly  investing  our  funds  in  well-known 
stocks  which  arc  dealt  in  on  tihe  Stock  Exchange.  As  on 
example  o£  what  I  mean,  I  may  instance  the  case  of  rubber 
companies,  of  which  in  the  last  two  or  three  years  we  have 
reorganised  half-a-dozen  or  so.  To-day  we  have  the  satisfaction 
of  seeing  all  these  companies  progressing  along  sound  lines, 
with  ample  capital  resources,  and  either  already  in  the  dividend 
stage  or  rapidly  approaching  it.  We  ourselves  have  made  a 
fair,  and  in  some  cases  I  may  ahnost  say  a  handsome,  profit  for 
our  services,  and  I  can  only  hope  that  we  may  again,  have 
opiwrtunitiies  for  resuming  this  class  of  business  not  only  for 
corapanjes  of  the  nature  I  have  indicated,  but  for  other  in- 
dusitrial  and  commercial  enterprises  of  a  sound   nature. 

Mr.  Gerald  T.  Moody  seconded  the  motion,  which  was  carried 
unanimously. 


^ i 
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BRITISH    ALUMINIUM    COMPANY- 

The  ordinary  general  meeting  of  the  British  Aluminium  Co., 
Ltd.,  was  held  on  Friday,  at  Winchester  House,  London,  E.G., 
Mr.  A.  W.  Tait,  chairman  of  the  company,  presiding. 

The  Secretary  {Mr.  G.  W.  Jeffery)  having  read  the  notice 
ccnvening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  shareholders  would  observe  from  the 
report  that  the  various  works  of  the  company  in  the  United 
Kingdom  were  declared  controlled  establishments,  under  the 
Munitions  of  War  Act,  on  August  i.S,  1915.  In  consequence  o£ 
this  control  and  the  necessity  for  making  provision  for  excess 
profits  duty  under  the  Finance  Act,  the  trading  profits  for  the 
year  were  shown,  after  making  reasonable  provision  for  those 
amounts.  That  was,  of  course,  somewhat  difficult  to  arrive  at 
in  view  of  the  fact  that  the  Finance  Act  for  the  current  year 
had  not  yet  been  promulgated,  and  would  affect  the  amount 
which  would  be  payable  in  respect  of  excess  profits  for  over 
seven  months  of  the  year  under  review.  The  trading  profits 
for  the  year,  after  making  the  above-mentioned  provision  and 
adding   interests  and    dividends  on  investments  and    deposits, 

I  and  the  revenue  derived  from  estates  and  transfer  fees  was 
jf 312, 546,  as  compared  with  ^f  272, 255,  or  an  increase  of  ;^40,29i. 
These  results  were  the  best  which  the  company  had  shown  since 
it  was  originally  incorp>orated  in  1894.  The  conditions  were, 
however,  absolutely  abnormal,  and  were  entirely  due  to  the 
exceptional  demand  for  war  purposes.  Owing  to  this  abnormal 
demand,  the  whole  of  the  company's  output  had  since  August 
last  been  under  the  absolute  control  of  the  Ministry  .of  Muni- 
tions, and  the  supply  had  been  reserved  for  the  use  of  the 
Government  and  its  contractors  for  munition  purposes.  The 
ordinary  domestic  demand  for  general  commercial  purposes  and 
the  requirements  of  the  export  trade,  on  the  development  of 
which  considerable  time  and  money  had  been  spent  by  the  com- 
pany, had  necessarily  been  closed  down  meantime,  and  at  the 
, ,,  conclusion  of  the  war  they  would  have  energetically  to  en- 
deavour to  get  back  to  their  ordinary  business,  which  has  mean- 
time been  stopped.  He  could  not  gi'e  them  particulars  of  the 
■uses  to  which  the  metal  was  at  present  being  put,  and  it  was 
. .-     useless  to  speculate  as  to  the  probable  conditions  which  would 

Prule  as  regards  the  demand  for  the  metal  after  the  conclusion  of 
this  disastrous  war.  His  own  opinion  was  that  the  recent  uses 
and  developments  would  go  a  long  way  to  make  up  for  any 
falling-off  there  might  be  in  the  ordinary  demand,  due  to  the 
unavoidable  and  necessary  period  of  recuperation  required  by 
all  the  countries  which  had  been  involved  in  the  war. 
^^  Further,  there  was  no  doubt  that  the  experience  gained  during 

I ^K  this  war  would  open  up  a  demand  in  certain  directions  in  the 
^Hfuture,  which  would  considerably  broaden  the  uses  and  applica- 
^Htions  of  the  metal.    The  sales  had  been  approximately  the  same 
^Bas  those  of  the  previous  year,  and  this  was  accounted  for  not  by 
^^^any  slackening  in  the  demand,  but  owing  to  a  shortage  in  the 
anticipated  production  due  to  abnormal  weather  conditions   in 
the  West  of  Scotland  and  in  Norway  during  the  summer  of  last 
[year.     Prices  for  the  metal  showed  substantial  advances  during 
the  year,   but  these  advances  occurred  jjarticularly  during  the 
last  six  months,  and,    as  it  had   always  been  the  practice  to 
iver  the  requirements  of  our  regular  customers  at  fixed  prices 
:for  the  whole  year,   the  average  which  was  obtained  was  con- 
fsiderably  below  current  prices   at  the  end  of   the   year.      He 
night  say  that,   with  regard  to  the  current  5'car,  the  control  of 
(he  Government  extended  not  only  to  the  quantity  which  might 
'be   delivered,   but  also  to   the  price.      Costs  of  production   had 
[been  very  materially  affected  owing  to  heavy  increases  in  labour 
:harges,   the  cost  of   raw   materials,    freights,    insurances,   and 
)ther  exjienses.    The  .seriousness  of  the  freight  question  wa.'i  well 
;iiown,  and   the   regulations  issued   by   Government  to  restrict 
^imports  indicated  the  difficulties  which  existed,  and  which  were 
^daily  growing  worse  instead  of  better,  and  which  might  neressi- 
ite  tlie  institution  of  further  and  more  drastic  regulations  with 
jxegard   to  the  im|x)rt  of  certain  materials  which  were  net  re- 
quired either  for  the  prosecution  of  the  war  or  the  food  of  the 
■people.      'I'he    importance   to   this   company    was   shown    in   the 
fact  that  he  mentioned  la.-rt  year  that  they  dealt  with  over  200,000 
*>ns     of    sea-borne    freight    per    annum,     apart    from    railway 
[freights.    With  regard  to  lalx>ur,  they  were  suffering  in  common 
'with   all  other   businesses    from   the   shortage   of    the   available 
supply  and  the  increasing  needs  of  the  country.     Their  process 
was   not  one   which  lent   itself    to   the  employment  of   female 
labour  to  any  great  extent. 

After  dealing  with  various  items  in  the  accounts,  the  Chair- 
man said  that  the  results  submitted  to  the  company  in  their 
report  were  undoubtedly  satisfactory,  and  amply  justified   the 


policy  of  the  gradual  building  up  of  reserves,  which  had  been 
one  of  the  main  principles  adopted  by  the  present  board  of 
directors  since  the  reorganisation  of  the  company  six  years  ago; 
and,  looking  back  over  those  six  years,  the  progress  which  the 
company  had  made  in  the  time  and  the  position  which  it  had 
established  for  itself,  both  commercially  and  financially,  were 
-r<x>d  He  wished  the  shareholders  to  understand,  however,  that 
this  company,  like  all  industrial  enterprises,  must  be  subject 
to  the  usual  fluctuations  which  were  the  establis-hed  law  ot 
industry,  and  it  was  therefore  incumbent  upon  the  directors 
to  see  that  the  position  of  the  company  was  strengthened,  so  that 
it  could  not  only  meet  the  demand  of  the  extension  of  its 
activities,  but  that  it  might  be  able  to  live  through  any  period 
of  temporary  depression  with  comparative  equanimity. 

Mr.  Taylor  seconded  the  resolution,  which  was  carried  unani- 
mously. 

RIO    TINTO    CO- 

The  forty-third  ordinary  general  meeting  of  the  shareholders 
of  the  Rio  Tinto  Co.,  Ltd.,  was  held  at  the  offices  of  the  com- 
pany, in  the  City  of  London,  on  Friday,  Mr.  Charles  W.  field- 
ing, chairman  of  the  board,  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
auditors'  certificate  for  the  year  191 5.  The  minutes  of  the  pre- 
vious meeting  were  taken  as  read. 

The  Chairman  said  :  I  suggest  that,  as  usual,  we  take  the 
report  and  accounts  as  read.  In  proposing  the  adoption  of  the 
accounts  that  have  been  subnjiitted  to  you  for  the  year  1915,  I 
have  only  a  very  few  remarks  to  make.  The  accounts  show  a 
surplus  profit,  enabling  us  to  propose  a  good  dividend.  The 
output  from  the  copper  extraction  works  and  smelters  in  the 
past  year  was  good,  and  the  market  price  of  copper  after  the 
middle  of  last  year  rose  considerably,  and  since  the  close  of  the 
year  has  gone  up  to  a  very  high  figure.  On  the  other  hand,  the 
ocean  freights  were  so  high  as  to  cause  an  actual  loss  on  some 
of  our  shipments  of  ore.  Fuel,  too,  became  very  scarce  and 
high  in  price,  and  the  freight  on  it  to  Spain  rose  to  six  or  eight 
times  the  usual  pre-war  rates.  So  far  we  have,  however,  been 
able  to  keep  aU  the  engines  and  the  smelters  supplied,  and  the 
high  price  of  copper  more  than  compensates  for  the  higher  cost 
of  producing  it.  As  to  the  future  of  the  copper  market,  I  think 
that  during  the  war  we  may  expect  fairly  high  prices,  but  the 
American  producers  have  run  up  the  quotation  of  electrolytic 
copper  to  far  above  a  reasonable  figure,  especially  in  view  of 
the  increased  output  which  every  copper  mine  in  the  world  is 
making  or  trying  to  reach  during  this  period  of  exceptional 
prices.  In  conclusion,  I  may  say  that  our  technical  operations 
in  Spain  and  elsewhere  are  going  on  in  a  satisfactory  manner. 
I  propose  "  That  the  report  and  accounts  for  the  year  191 5, 
which  have  been  submitted,  be  now  adopted  and  passed." 

Mr.  J.  M.  Macdonald  (director)  seconded  the  motion,  and  it 
was  put  to  the  meeting  and  carried  unanimously. 

The  Chairman  :  I  now  propose  *'  That  a  half-year's  dividend 
of  2S.  6d.  per  share  on  the  preference  shares,  and  a  final  divi- 
dend of  35s.  per  share  on  the  ordinary  shares,  making  with  the 
interim  dividend  paid  in  November  last  £2  15s.,  or  55  per  cent, 
for  the  year  1915,  be  now  declared,  payable  (both  less  English 
income-tax  only)  on  May  i  next." 

Viscount  Milner  (director)  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  :  I  now  move  "  That  the  retiring  director,  the 
Earl  of  Denbigh,  be  re-elected  a  director  of  the  company." 

Mr.  John  M.  Macdonald  (director)  seconded  the  motion,  and 
it  was  carried  unanimously. 

Viscount  Milner  :  I  propo.se  "  That  Mr.  Charles  W.  Fielding 
be  re-elected  a  director  of  the  company." 

The  Earl  of  Denbigh  seconded  the  motion,  and  it  was  carried 
unanimously. 

Mr.  R.  A.  McClure :  I  beg  to  move  "  That  Messrs.  Tur- 
quand,  Youngs  and  Co.  be  elected  auditors  for  the  coming 
year." 

Mr.  A.  H.  Holland  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  :  That,  gentlemen,  concludes  the  business  of 
the  meeting. 

Mr.  R.  Addie  proposed  a  vote  of  thanks  to  the  chairman  for 
presiding,  which  was  seconded  by  Mr.  Marsh  and  carried 
unanimously. 

'i'he  Chairman  returned  thanks,  and  the  proceedings  teriiii- 
nated. 


DIGKINS    AND    JONES. 

The  iGth  annual  ordinary  general  meeting  of  Dickins  and 
Jones,  Ltd.,  was  held  on  Thursday  at  tlie  offices,  29,  Argyll 
Street,  W.,  Sir  Richard  Burbidge,  Bart.,  J.i'.  (chairman  of  the 
ccmrany),  presiding. 

The  Secretary  (Mr.  J.  P.  Oldrcy^)  having  read  the  notice 
rtmvening  the  meeting  and  the  report  of  the  auditors, 

The  Chairin,an,  in  moving  the  adoptioi^  of  the  report,  ex- 
pressed the  directors'  regret  that  they  were  not  able  to  place 
before  the  sliareholders  a  more  satisfactory  balance-sheet  this 
year,  but,  taking'  into  consideration  the  very  abnormal  times 
through  which  we  were  passing,  he  felt  sure  they  would  appre- 
ciate the  difficulties  -with  which  the  directors  had  had  to  cim- 
tend.  There  -was  no  doubt  that  the  higher  class  trading  estab- 
lislments,  such  as  their  own,  had  been  suffering  much  more 
than  those  carrying  on  a  lower-class  trade.  However,  the  policy 
of  the  board  had  been  consistently  to  maintain  the  usual  high 
standard  of  business  and  to  sell  high-class  goods  at  low  prices 
in  order  to  retain  their  select  and  old-established  clientele  and 
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to  enable  tliem  to  meet  the  economies  which  so  many  were  making 
at  the  present  time.  Their  trading  for  the  year  showed  a  satis- 
factory increase  over  that  of  the  corresponding  period  of  last 
year,  and  he  anticipated  that  the  coming  year  would  show  an 
improvement  both  in  regard  to  trade  done  and  to  profit  realised. 
The  arrangements  preparatory  to  rebuilding  the  company's  pre- 
mises had  been  brought  to  a  successful  conclusion.  New  leases 
for  a  term  of  80  years  were  now  being  prepared  for  the  whole 
of  the  leasehold  property  held  under  the  Crown.  When  com- 
pleted the  company  would  have,  with  a  Regent  Street  frontage, 
one  of  the  finest  buildings  in  London  for  carrying  on  the  busi- 
ness of  an  up-to-date  West  End  emporium.  They  would  con- 
tinue to  aim  at  giving  the  best  possible  value  and  to  sell 
high-class  goods  at  the  lowest  possible  prices,  this  being  the 
basis  of  the  Dickins  and  Jones  traditions,  which  had  now 
existed  through  the  past  century.  The  report  showed  a  nett 
profit  of  ^^30,675,  to  which  must  be  added  the  balance  brought 
forward,  making  a  total  of  ;^58,oo5.  Out  of  the  available 
balance  of  ;<^54,o52  the  directors  proposed  to  pay  a  dividend  for 
the  3-car  of  5  per  cent,  on  the  cumulative  preference  shares  and 
4  per  cent,  on  the  ordinary  shares,  leaving  a  balance  to  be 
crrried  forward  of  ;f 27,552.  In  addition  to  the  large  amount 
carried  forward,  they  had  a  sinking  fund  for  the  extinction  of 
lea.sts  amounting  to  _,f  117,144,  a  reserve  fund  for  preference 
shareholders  of  ;f5o,ooo,  and  a  general  reserve  fund  for  the 
cquali.sation  of  dividends  of  ;£3i,748,  making  a  total  of 
/'22r),445.  These  reserves  demonstrated  the  very  sound  position 
of  the  company. 

Mr.  William  Mendel  seconded  the  resolution,  which  was 
unanimously  adopted. 

Mr.  W.  Tt.  Keen,  in  moving  a  vote  of  thanks  to  the  chairman, 
cimgratulated  him  on  the  great  honour  conferred  on  him  during 
the  year  by  the  King,  remarking  that  it  also  reflected  honour 
on  the  company. 

Mr.  W.  I^.  Jones  .seconded  the  resolution,  which  was  unani- 
mously adopted,  and  the  proceedings  terminated. 


MAZAWATTEE    TEA- 

The  twentieth  annual  general  meeting  of  the  Mazawattee  Tea 
Co.,   Ltd.,   was   held  on    Friday  at   the   Cannon    Street    Hotel, 
London,   K.C.,  Mr.   Alexander  Jackson  (chairman  of   the   com- 
pany) presiding. 
_The  Secretary  having  read  the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  said  that  since  the  last  annual  meeting  the  diffi- 
culties referred  to  had  considerably  increased,  and  although 
the  turnover  for  the  year  was  most  satisfactory,  high  costs, 
reduced  tran.sport  facilities,  labour  conditions,  advanced  freights, 
and  considerably  increased  Government  duties  had  affected  the 
company's  profits.  In  raising  wholesale  and  retail  prices  of 
proprietary  articles,  the  directors  had  to  exercise  the  greatest 
discretion,  but  notwithstanding  these  difficulties  the  board  was 
able  to  show  a  profit  on  trading  of  ;f3i,549,  which  was  only  some 
;f2,ooo  less  than  in  1914.  Therefore,  realising  the  vital  import- 
ance of  keeping  the  business  together,  the  directors  could  not 
recommend  the  payment  of  any  dividend  during  this  period  of 
exceptionally  high  markets,  duties,  and  general  costs.  For  some 
years  past  the  board  had  been  developing  business  in  new 
departments,  and  they  were  pleased  to  record  the  fact  that  these 
departments  had  been  of  the  greatest  advantage  to  the  com- 
pany, having  contributed  very  considerably  to  the  trading  profit 
of  the  past  year.  Stocks  sihowed  an  increase  of  ^^34,842,  sundry 
debtors  an  increase  of  £iS!^5i!  making  a  total  increase  of  over 
;£'7o,ooo,  which  gave  them  some  further  idea  of  the  large  amount 
of  extra  capital  required  in  the  business.  Shorter  credit  was 
now  being  taken,  and  in  a  large  number  of  instances  grocers 
were  paying  cash  and  taking  their  discounts,  which  was  a  most 
hopeful  sign  of  their  prosperity  and  stability. 

The  report  was  adopted,  and  a  resolution  passed  recording 
the  appreciation  of  the  shareholders  of  the  valuable  services 
rendered  to  the  company  by  the  late  chairman,  Mr.  J.  Lane 
Densham,  who  had  resigned  owing  to  ill-health. 

The  retiring  directors,  Messrs.  Alexander  Jackson  and  William 
Koberts,  were  re-elected,  and  Messrs.  Whinney,  Smith  and 
Wbinney   were   reappointed    auditors. 

Mr.  J.  J.  Edwards,  in  moving  a  vote  of  thanks  to  the  chair- 
man, slated  that  although  they  were  all  sorry  that  Mr.  John 
Lane  Ucn.-ih;:m  had  retired  from  the  chairmanship,  they  had  in 
Mr.  Alexander  Jackson,  their  managing  director  and  chairman, 
a  gentleman  w"ho  posjpssed  a  thorough  knowledge  of  the  com- 
pany's business  in  all  its  various  branches,  and  the  shareholders 
might  look  with  every  confidence  to  the  future  control  of  the 
business  by  Mr.  Jackson  and  his  colleagues  on  the  board. 


The  operating  results  of  the  Alabama  Power  Co.  from  all 
sources  for  Feb.,  nett,  $71,280  ;  increase,  f28,40o.  For  12  months 
ended  Feb.   29,  nett,  $694,775. 


U.\Til  A.NL)  PORTL.^NU  Sto.ne  Fikms,  Ltd. — A  dreary  report  is 
that  of  the  directors  covering  the  six  months  ending  December 
31  last.  Not  that  the  business  of  the  past  year  was  so  par- 
ticularly bad,  but  it  ran  down  severely  in  the  second  half  com- 
pared with  the  firs't.  That  is  to  say  nett  profit  for  the  half-year 
ended  June  30  last  was  /'406  up  at  ^6,229  and  for  the  .second 
half  /3, 165  down  at  £  2,894,  so  the  dividend  was  reduced  by  i  per 
cent,  to  4  per  cent,  for  the  year,  the  first  half  being  at  a  5  per 
cent,  and  the  second  at  a  3  cent,  per  annum  rate.  There  is  a 
tendency,  say  the  directors,  to  close  down  existing  work  until 
the  conclusion  of  the  war,  and  that  is  having  a  very  injurious 
effect  upon  the  building  trade  and  seriously  affecting  the  com- 
pany's prospects  for  the  time  being.  Its  position,  however, 
appears  to  be  fairly  sound,  only  why  are  investments  ;^i7,9o5 
larger  at  ;,f  50,148? 

British  and  Fokkicn  Tkist,  Ltd.— The  nett  income  of  lhi!< 
Edinburgh  company  for  the  year  closed  January  15  last  showed 
a  reduction  of  ^3,537  at  ^^41,572,  and  as  the  ^'16,359  brought 
forward  was  ;,i'8oo  less  the  clear  ^f  25,212  distributable  is  ^'2,737 
down,  a  reduction  hardly  large  enough  to  force  down  the  divi- 
dend. This  time,  however,  the  directors  take  ^'3,000  from 
profits  to  be  applied  to  reduce  the  cost  of  investments,  and 
although  the  balance  of  ;,f 6,639  brought  forward  was  / 1,668 
better  the  dividend  is  reduced  by  i  per  cent,  to  4,  less  tax.  This 
will  leave  £,f>,-]o^  to  be  carried  forward.  The  total  investments 
of  the  company,  including  War  Loan  and  Treasury  bills 
;^77,ooo,  were  reduced  by  Z},2,^ii  last  year  to  ^1,047,380.  The 
directors  feel  that  in  prevailing  conditions  it  is  not  possible  to 
make  a  reliable  valuation  of  the  investments,  but  last  year 
^6,999  was  secured  as  nett  profit  on  the  sale  of  certain  pos.ses- 
sions,  and  this,  together  with  the  ^3,000  taken  from  revenue, 
making  ^10,000  in  all,  has  been  used  to  write  down  the  cost  of 
investments.    A  year  ago  the  profit  was  ^2,696  larger. 

Canada  Landed  and  National  Inxestmexi  (,'0..  Ltd. — This 
company,  whose  power  to  borrow  is  limited  to  an  amount  equal 
to  four  times  its  paid-up  capital,  las.t  year,  closed  December  31, 
earned  $199,200  nett,  and  with  the  $1,845  brought  forward  had 
$201,045  available  for  distribution.  Out  of  this  9  per  cent,  was 
paid  in  quarterly 'sections,  and  $80,000  transferred  to  the  reserve 
fund,  leaving  $12,595  '"  be  carried  forward.  The  balance-sheet 
adds  up  to  $6,632,096,  so  that  the  company  is  quite  a  con- 
siderable one,  and  its  paid-up  capital  is  $1,205,000,  with  a 
reserve  of  $1,170,000.  There  is  also  a  debenture  debt  of 
S4-'79!4-2,v  all  but  $347,780  of  it  being  sterling  debt. 

Gandy  Belt  Manufacturing  Co.,  Ltd. — The  immense  amount 
of  new  machinery  which  has  been  put  in  operation  throughout 
the  country  brought  this  company  a  good  deal  of  business  in 
1915,  which  the  directors  say  they  were  able  to  handle  with 
economy,  thanks  to  the  faciUties  afforded  by  the  recent  exten- 
sions. Nett  profits  for  the  year  showed  an  improvement  of 
;^7,454  at  ;^29,o86,  and  after  providing  for  depreciation  and 
repeating  the  appropriations  of  ^4,000  in  reduction  of  good- 
will, ^2,000  to  reserve,  and  ;^2,5oo  to  dividend  reserve,  a 
balance  of  ;fis,i27  remained.  Out  of  this  the  dividend  on  the 
ordinary  shares  is  raised  from  10  per  cemt.  to  11,  and,  in  addi- 
tion, a  bonus  of  5  per  cent,  is  paid,  leaving  ^4.948  to  be  carried 
forward,  as  against  /i,82i  brought  in.  Goodwill  is  down  to 
;f 20,000,  and  property  account  has  been  reduced  by  ;£'i,736  to 
;^27.343.  while  plant,  &c.,  is  ;^i,485  higher  at  ^■25,969.  ^ocks 
have  been  reduced  by  ;f  i4>524  to  ;f8o,527,  but  debtors  and  bills 
receivable  come  to  ;f  12,541  more  at  ;^46,682,  investments  are 
£ia,o(>-]  up  at  ;^io,333,  and  the  company  has  ^11,190  in  cash, 
against  an  increase  of  ^^8,102  to  ;f3o,574  in  sundry  creditors. 

Madras  Electric  Tramways  (1904),  Ltd.— This  company 
seems  to  have  made  very  little  headway  in  the  first  half  of 
if,i5.  as  the  directors  say  that  the  whole  of  the  increase  of  6.4 
per  cent,  in  the  traffic  receipts  for  the  year  occurred  during  the 
latter  part.  Gross  profits  were  £q)-,(>  up  at  /'22,498.  but,  the 
special  renewals  of  the  permanent  way  having  been  practicallv 
completed,  ;£i,ooo  less  at  ;^6,ooo  is  transferred  to  the  deprecia- 
tion and  renewal  fund,  and  after  meeting  interest  and  other 
charges,  the  nott  balance  is  £\,l->,\  better  at  £ii,of,\.  The  divi- 
dend  on  the  ordinary  shares  is  increased  from  5  per  cent,  to  6, 
and  ;^58i,  or  £%i  more,  is  written  off  for  balance  of  new  pre- 
ference issue  expenses,  leaving  £4,2^2,  or  /'i,oi4  more,  to  be 
carried  forward,  this  sum,  however,  including  provision  for 
excess  profits  duty.  Additions  to  the  property  cost  /4,44i, 
making  a  total  of  ;f236,o96.  against  which  the  debenture  .stock 
sinking  fund  stands  at  /■7.178,  and  the  depreciation  fund,  after 
deducting  ^3,556  for  renewals,  is  ^^2,344  up  at  ^^13,499.  The 
temporary  investment  in  the  company's  own  debenture  stock 
ha-s  been  reduced  by  ;;:86i  to  ;^2,726,  but  cash  is  ^1,822  up  at 
^6,163. 

M.  C.  Thomson  and  Co..  Ltd.— Government  orders  probablv 
account  for  the  prosperity  of  this  Glasgow  business  of  sailcloth, 
linen  and  jute  manufacturers  in  the  year  ended  January  31. 
The  nett  profits,  after  making  provision  for  excess  profits  "du'tv. 
amounted  to  ;f 30,524,  or  an  increase  Of  /.4.oo'j.  and  with  if 51 7 
more  at  /4,729  brought  forward,  the  available  total  was  /4.524 
better  at  £,^~..2$3.  A  year  ago  jf2,ooo  was  reserved  out  of  the 
nett  balance  for  income-tax,  instead  of  before  arriving  at  the 
surplus,  so  that  the  results  were  even  better  than  the  figures 
indicate.  The  ordinary  shares  again  get  a  dividend  of  15  i>er 
cent.,  and  the  bonus  is  doubled  at  10  jier  cent.,  after  which  .in 
extra  /i.ooo  at  ^15,000  is  transforrcd  to  general  reserve,  and 
^500  more  at  £t.c,oo  is  set  aside  for  depreciation,  leaving  /■8,253, 
or  £:i.^24  more,  to  be  carried  forward.  Stocks  M  home  and 
abroad  are  jf 34,360  larger  at  /t^f^rjQo,  and  debtors  owe  /43.783 
more  at  ^'183.993,  against  which  there  is  an  increase  of  /6!;.48; 
to  /'202.442  in  sundry  creditors  and  bills  payable,  while  cash 
and  bills  receivable  are  ;^6,ioi  up  at  ^20,839.' 
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Passing   Events. 


m. 


Symbolically,  Mr.  Asquith's  visit  to  Rome  and  the 
talianvvar  front  appears  to  have  been  successful.  His 
ivelcomc'was  certainly  of  the  warmest  kind,  and  served 
o  bring  out  the  never  doubtful,  but  sometimes  screened 
r  latent,  sympvathy  which  has  always  existed  between 
he  people  of  Italy  and  the  nationalities  forming  the 
United  Kingdom.  Not  only  were  there  banquets  and 
receptions,  public  demonstrations,  and  marks  of  cor- 
ial  welcome  from  all  classes,  aye,  from  the  Pope  himself, 
ut,  in  the  intervals  of  toasts  and  visits  we  hope  mucn 
iuiet  and  effective  work  was  done.  What  could  Mr. 
Vsquith  do  in  Italy?  He  could  listen  to  the  complaints, 
bout  absence  of  shipping  facilities  between  the  United 
Kingdom  and  Italian  ports,  and  get  to  understand 
Italy's  point  of  view.  He  could  also  explain  some  things 
about  which  the  people  there  are  under  misapprehen- 
sions, listen  to  suggestions,  and  go  on,  perhaps,  to  lay 
the  foundations  for  that  closer  unity  in  commercial  aims 
nd  interchange  which  we  plead  for  and  look  for  as  one 
of  the  most  precious  results  to  flow  from  the  present 
calamities.  In  other  respects  also  the  Prime  Minister 
oubtless  did  .something  to  unify  and  tune  up  the  pur- 
iposes  of  the  Allies,  to  come  to  an  understanding  as  to 
'  the  lines  to  be  followed  when  peace  comes  into  view — a 
peace  to  be  accorded  to  Ijeaten  savages,  not  concluded 
between  civilised  nations.  The  mere  visit  to  Rome  bv 
the  greatest  statesman  we  have  was  in  itself  a  signifi- 

Icant  event,  and  wliat  he  saw  and  heard  there  will  doubt- 
less have  widened  his  own  point  of  view — enable  him  to 
take  a  higher  position  as  one  of  the  statesmen  upon 
^whom  the  fate  of  civilisation  for  generations  to  come 
now  depends. 
Two  committees — in  these  days  we  are  great  in  com- 
mittees, and  yet  never  quite  contrive  to  get  them  to 
work  in  a  practical  way,  or  under  proper  control,  as  thev 
would  be  did  the  Government  begin  by  utilising  the 
waste  energy  of  the  House  of  Commons— the  National 
Organising  and  the  Central  Advisory  for  War  .Savings, 
have  been  fused  "  with  the  approval  of  tlte  Chancellor 
of  the  Exchequer,"  we  are  officially  informed.  He  has 
approved  this  fusion  "  in  the  interests  of  efTiciency,  and 
especially  in  order  to  secure  better  co-ordination  of  the 
rapidly  increasing  volume  of  work  which  has  developed 


upon  the  committees  s.ince  they  m;ide  their  first  appeal 
to  the  country."  Well,  we  hope  that  is  a  good  move, 
and  that  it  will  be  a  success,  for  the  business  the  com- 
mittee has  in  hand  is  in  its  way  of  \  ital  importance, 
being  no  less  than  to  attract  the  spare  money  of  the 
nation  in  an  increasing  quantity  to  reinforce  the  balances 
ol  the  'I'reasury.  This  new  National  Committee,  as  the 
combination  is  called,  will  first  of  all  form  "  war  savings 
associations  "  all  over  the  land,  and  then  act  as  adviser 
thereto  and  approver  of  the  financial  details  of  schemes 
for  investment  societies,  and  also  supervise  their  work- 
ing. .Already,  the  information  goes  on,  much  progress 
has  been  made  in  the  direction  of  forming  local  repre- 
••.entative  committees  in  the  counties,  boroughs,  and 
larger  urban  areas  in  England  and  \\'ales.  This  is  all 
\ery  good,  and  we  again  wish  th^  new  bodies  wisdom 
of  the  kind  that  commands  success  ;  but  undeniably 
they  will  have  to  work  hard  and  unremittingly  if  they 
arc  to  replenish  the  war  chest  in  a  manner  at  once  con- 
tinuous and  impressive.  And  care  must  be  taken  to 
avoid  touting  in  the  Lowenfeld  or  other  "  bucket-shop  " 
style,  lest  the  resulting  demoralisation  should  turn 
out  to  be  something  much  worse  than  could  arise  from 
indulging  in  the  dissipation  of  the  premium  bond. 


Many  months  ago  we  insisted  that  the  claims  of  the 
Slav  population  of  Southern  Europe  must  be  carefully 
considered,  and,  as  far  as  possible,  admitted,  when  the 
settlement  comes  to  be  arranged  after  this  Hun  up- 
heaval has  been  disposed  of.  Since  first  mentioned, 
there  can  be  no  doubt  that  considerable  progress  has 
been  made  in  our  enlightenment  as  a  people  on  this 
subject.  We  have  come  to  understand  a  little  about 
the  composition  and  just  claims  of  those  populations 
that  have  been  held  down  for  many  centuries  by  the 
Habsburg  family,  with  its  pretensions  and  its  infinite 
rapacities.  Therefore,  we  may  well  take  courage  when 
we  find  a  man  so  respected  and  trustw-orthy  as  Mr. 
Nicholas  Pashitch,  the  Prime  Minister  of  Serbia,  de- 
claring that  : — "  Our  aspirations  threaten  no  one.  We 
understand  and  accept  the  Italian  demand  for  supre- 
macy in  the  Adriatic,  and  we*  know  that  the  interests 
of  great  maritime  nations  like  Great  Britain  and  France 
must  receive  just  consideration.  We  believe  that  the  in- 
terests of  Italy,  France,  and  England,  like  tho.se  of 
Russia,  who  has  been  our  great  friend  and  protectress 
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in  the  past,  are  in  complete  accord  with  these  of  the 
Southern  Slav  people.  We  have  proved  our  fidelity 
to  the  cause  of  the  Entente,  and  we  are  confident  that 
the  Kntente  will  .support  u.s  to  the  end  for  its  own 
welfare  and  for  ours."  Our  fear  at  the  first  was  lest 
Italy  should  Ijc  betrayed  into  an  attitude  towards  the 
Slavs  in  Dalmatia,  in  Carniola,  in  Slavonia,  even, 
perhaps,  in  Bosnia,  that  would  have  chilled  the  hearts 
of  a  proud  and  brave  race  that  has  long  waited  for  the 
day  of  deliverance,  and,  in  Serbia,  fought  and  won  un- 
aided its  freedom  from  the  Turk.  But  we  did  Italy 
injustice  by  our  fears,  and  believe  now  there  can  hence- 
forth be  no  fear  of  the  kind,  Ix;cause  all  the  liberated 
peoples  will  gladly  accord  to  Italy  the  supremacy  in  the 
Adriatic,  while  Italy  will  be  only  too  willing  to  have 
a  barrier  of  friends  between  her  and  the  blighted  rem- 
nants of  the  domineering  over-lords  in  .Austria  and 
Hungary. 

Greece  is  said  to  l>e  in  want  of  another  loan,  which 
is  not  surprising.  The  finances  of  her  Government  have 
been  landed  in  a  mess  through  its  subservience  to  the 
Kaiser.  .  Long  ago  we  pKiinted  out  that  Greece  had  no 
resources  with  which  to  maintain  her  army  on  a  war 
footing.  Had  her  leaders  been  prudent,  that  fact  alone 
would  have  determined  the  policy  of  King  Constantinc. 
He  would  have  refused  to  listen  to  his  brother-in-law, 
because  he  could  not  afford  to  join  in  that  maniac's  cam- 
paign of  spoliation  on  account  of  his  people's  poverty. 
Not  only  so,  but  he  would  have  turned  to  the  Allies 
and  said,  "  My  f>eople  are  in  sympathy  with  you.  Give 
Greece  reasonable  territorial  expansion,  save  her  from 
Bulgar  inroads  and  outrages,  guarantee  her  frontiers 
as  fixed,  and  the  army  is  at  your  service,  on  condition 
that  you  equip  and  maintain  it."  Nothing  of  that  .sort 
was  done,  and  Constantine  the  inane  ever  found  some 
excuse  for  holding  on  to  the  Kaiser,  falling  back  when 
nought  else  was  handy  on  our  mistaken  efforts  to  bribe 
the  Greeks'  most  inveterate  enemy,  Bulgaria.  Now, 
therefore,  bankruptcy  once  more  stares  the  Greek 
Government  in  the  face,  and  it  is  anxiously  looking 
around  for  somebody  to  lend  it  money.  It  has  I>een 
trying. London  and  Paris,  and  is  now  said  to  be  knock- 
ing at  the  doors  of  banking  houses  in  New  York. 
There  will  be  no  response,  am  be  no  response.  Ger- 
many has  no  money  at  all  to  lend,  is  as  empty  of  finan- 
cial substance  as  a  drum,  and  we  cannot  afford  to  prop 
up  a  State  the  whole  of  whose  army  is  maintained  in 
a  position  which  must  be  regarded  as  hostile. 


Apparently  General  Botha  has  found  a  good  substi- 
tute for  General  Smuts,  who  before  he  took  command 
of  the  troops  in  what  was  German  East  Africa  was 
Finance  Minister  in  the  South  .African  Government. 
The  new  occupant  of  the  post,  Mr.  Burton,  is  said  to 
have  shown  boldness  and  resource,  as  well  as  lucidity, 
in  his  budget  speech,  and  he  seems  to  have  taken  the 
right  way  in  imposing  fresh  taxation.  For  the  coming 
year  the  deficit  is  estimated  roughly  at  ;^i, 500,000,  and 
this  gap  is  to  be  filled  up  by  reimposing  the  special  levy 
on  the  gold  mines  and  by  taking  half  the  Bewaarplaatsen 
proceeds,  by  imposing  a  graduated  super-tax  on  in- 
comes, starting  with  those  of  ;^2,500  a  year,  by  re- 
newing additions  impo.sed  temporarily  last  year,  and 
by  putting  an  extra  2s.  6d.  per  gallon  on  spirits,  both 
imported  and  colonial,  also  by  raising  slightly  certain 
postal  and  telegraph  charges,  and  by  putting  an  ex- 
port tax  on  diamonds.  This  last  is  expected  to  bring  in 
;^SO,ooo  in  the  coming  fiscal  year,  and  ;^30o,ooo  in 
normal  years.  Altogether,  the  distribution  of  the  extra 
burden  would  .seem  to  have  been  made  with  judgment, 
and  in  a  way  to  cause  little  or  no  disturbance  to  the 
progress  of  the  country. 

Proofs  Wultiply  that  things  have  not  gone  awry  at 
all  in  South  Africa  because  of  the  war.  Here  is  the 
Standard  Bank  of  South  Africa,  Ltd.,  presenting  a 
report  covering  its  operations  in  191 5,  which  is  in  all 
respects  excellent.  Gross  profits  were  £7,014  larger 
than  in  1914  at  £9^2,316.  There  was  a  trivial  saving 
of  £227  m  working  charges,  which  took  ;^620,o62, 


but  ;6i2,998  more  at  ;^52,869  was  set  aside  for  rebate^ 
and  ;^"'i  5,000,  as  against  nothing  a  year  ago,  transferred 
to  bank  premi.ses  account.  .Also  ;^4 1,000  more  at 
;^7 1,000  was  utilised  to  cover  depreciation  on  the  bank's 
investments  as  valued  at  the  end  of  the  year.  In  these 
ways,  therefore,  the  increase  of  ;£'7,oi4  in  the  gross 
revenue  was  turned  into  a  decrease  of  £(^1,7^7  in  the 
nett,  bringing  it  down  to  ;^223,385.  Happily,  the 
balance  of  _£jioo,44i  brought  forward  was  ;64^,349 
larger  than  that  of  the  previous  year,  and  consequently 
the  distributable  total  of  ;£r323,826  shows  a  reduction 
of  no  more  than  ;^i3,4o8.  .After  again  giving  the 
officers'  pension  fund  ;£,"20,ooo,  the  directors  make  up 
the  dividend  on  the  shares  to  14  per  cent,  per  annum 
by  paying  a  final  7  per  cent,  per  annum  for  the  half- 
year,  all  subject  to  tax.  The  balance  then  left  to  carry 
forward  is  down  by  just  the  amount  less  at  credit  on 
the  nett  available  balance,  and  amounts  to  ;£^87,032.  In 
the  balance-sheet  an  increase  of  ;^2,773,428  has 
occurred  in  the  liability  on  deposit.?,  current  and  other 
accounts,  raising  it  to  ;£r24, 555,4 10.  Notes  in  circula- 
tion are  also  ;^i63,87i  up  at  ;^i, 284,896,  but  small 
decreases  are  shown  in  the  items  customers'  bills  for 
collection  and  drafts  and  acceptances  outstanding,  the 
former  being  ;^59,9io  down  at  ;^2,347,46o,  and  the 
latter  £^^2,422  smaller  at  ^"993,881.  The  main  changes 
amongst  the  assets  are  an  increase  of  ;^i,387,927  in 
the  investments,  which  include  the  War  Loan,  Ex- 
chequer bonds.  Colonial  Government  and  municipal  and; 
other  securities,  and  the  total  is  now  ;^4,337,058.  Bills 
of  exchange  purchased  and  current  held  are  also- 
;^i,oo8,24o  up  at  ;^3, 144,737,  but  the  increase  in  the 
other  item,  bills  discounted  and  advances,  is  only  a 
mere  ;£^240,6i3  at  7^14,548,235.  These  two  changes, 
however,  show  that  business  is  good.  As  for  cash,  the 
amount  in  hand  is  up  ;{J'87o,946  to  ;^4,6o3,ioo,  but 
credit  at  bankers  and  lent  at  call  and  short  notice  is 
;^689,4i6  smaller  at  ;^2,525,733,  so  that  what  is  re- 
garded as  immediately  available  resources,  taken  to- 
gether, is  only  ;^i8i,530  better  at  ;£'7, 128,833.  The 
aggregate  of  the  balance-sheet  shows  an  increase  of 
£2,834,547.  at  ;^32.998,47i- 


Better  times  have  come  to  Joseph  Travers  and  Sons, 
Ltd.,  and  its  profit  for  the  year  ended  January  31  last 
rose   no    less  than   ;^55,8o3    to   a    total    of  £155,657. 
This    rrtade     the    total     available,    including    ;£,"i8,2i2 
brought  forward,  ;^68,i59  larger  at  ;^i75,o64,  and  Ihe 
directors  appear  to  have  handled  this  wealth  with  judg- 
ment.    They  had,  first  of  all,  ;^5,559  more  at  ;^i7,447 
to  pay  as  interest.     Then  ;^2,054  more  at  ;^8, 179  was 
written  off  for  depreciation  of  premises  and  plant,  and 
;^6,489  more  at  ;^7,922  for  depreciation  on  investments. 
Also  £7,103  was  assigned  to  obliterate  alien  bad  debts. 
This  compares  with  ;£'7,ooo  applied  a  year  ago  to  meet 
income-tax,    and   again   ;^i,ooo  was  disbursed  as   war 
donations.     Even  so,  the  balance  of  ;^I33,415  remain- 
ing was  ;^53,953  better  than  that  of  a  year  ago.     Out 
of  it  ;^'2o,ooo  is  again  placed  to  the  general  reserve, 
making   it   ;^86,254,    and    no    less    than   ;£~65,ooo,    as 
against  ;£^i 5,000  for    the    previous   year,    is  pkiced   to 
war  contingencies,  taxation,  and  staff  reserve  account, 
raising  that  to  ;^"8o,ooo.    There  is  also  a  sp>ecial  reserve 
of  ;^i8,i36,  which  .shows  an  increase  of  ;^8,396  on  the 
year's  comparison,  although  it  is  not  mentioned  in  the 
report.     As  it  is,  and  after  making  all  the  assignments 
and  deductions  named,  there  is  ;^3,953  more  at  ^48,415 
left   for    the    shareholders,    and    they   again   get   their 
dividend  of  10  per  cent,  for  the  past  year,  with  ;^22,i65 
remaining  to  be  carried   forward.      It  is  mentioned  in 
the  ref>ort  that  the  able  chairman  and  managing  director 
of  the  company.  Sir  Edward  Bowron,  had  been  offered 
an  attractive  and    highly    remunerative    position   awav 
from  the  company.     His  colleagues,  however,  had  suc- 
ceeded  in   persuading  him  "to  .stick  by  it,   and   he  has 
agreed   to  forego  his  personal  interest  for  the  benefit 
of  the  company.     In  return  for  that  sacrifice  his  col- 
leagues recommend  that  the  company  should  insure  h's 
life,    and   to  that    we    should    think    there  can    be    no 
objection.      The  company   is    certainly   managed   with 
marked  ability.     Its  large  trade,  however,  and  the  rise 
in    prices   have  forced    the   board    to  make  additional 
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demands  on  credit,  and  their  debts  on  deposits  -ind 
other  accounts  and  loans  from  bankers,  &'c.,  show  an 
increase  of  j(^i^o,2\6  on  the  year  at  ;^'48t>,232.  Dut 
then  debts  due  to  the  company,  &c.,  are  ;£,"i3i,ii2  up 
at  no  less  than  ;^596,i93,  and  stock-in-trade  is  valued 
at  ;£?!  18,663  more  at  ;^'449,462.  Thus  upwards  cf 
_£,'i,ooo,ooo  of  capital  is  engaged  in  the  current  busi- 
ness of  the  company.  It  looks,  none  the  less,  much 
better  off  than   it  did  some  years   ago. 


I 


It  was  to  be  expected  that  W.  T.  Glover  and  Co., 
Ltd.,  would  show  tine  results  for  191 5.  Its  business  of 
electric  wire  and  cable  manufacturers  brought  it  within 
the  scope  of  war  requirements,  and  during  the  whole 
year  the  works  were  engaged  in  the  making  of  cables, 
wire,  &'C.,  directly  or  indirectly  required  for  the  forces. 
That  is  still  the  company's  occupation.  For  the  year 
the  profits  rose  by  £^19,041  to  ;^54,438,  and  as  the 
balance  of  ^'7,950  brought  forward  was  ;^2,822  better, 
the  ;^62,388  divisible  is  ;^2 1,863  larger,  most  of  which 
is  available  for  the  shareholders,  although  ;63'8io  more 
at  ;^5,949  is  written  off  investments.  After  again 
setting  aside  ;^4,ooo,  to  be  handed  to  the  trustees  for 
the  second  debenturcnh older s,  and  meeting  all  other 
fixed  charges,  ;^20,goo,  as  against  ;^5,ooo,  is  trans- 
ferred to  the  reserve,  and  the  dividend  on  the  ordinary 
shares  again  made  up  to  5  per  cent.  After  these 
assignments  have  been  adjusted,  the  first  mortgage 
debenture  stock  redemption  fund  will  stand  at  ;^4o,50o, 
the  similar  fund  for  the  second  mortgage  debenture 
stock  at  ;^36,ooo,  and  the  reserve  fund  at  ;^50,ooo, 
being  ;^'i26,5og  in  all  accumulated,  and,  where  dis- 
posable, employed  in  the  business.  During  the  year 
investments  to  the  value  of  ;^i6,283  were  realised,  and 
after  allowing  for  the  above-mentioned  sum  written 
off  for  depreciation,  the  total  of  cash  investments  has 
been  reduced  by  ;^22,233  to  ;^33,o88.  On  the  other 
hand,  stock-in-trade  is  ^^86,047  larger  at  ;^I59,2I4, 
and  debts  due  to  the  company  £27<77^  larger  at 
^,"105,307.  No  wonder,  then,  that  cash  is  ;^28,327 
lower  at  £977.,  or  that  the  company  should  have  been 
obliged  to  borrow  ;^27, 158  from  its  bankers,  partly  on 
the  security  of  ;^20,ooo  of  its  second  mortgage  deben- 
tures. It  owes  sundry  creditors,  &c.,  ;^32,oio  more  at 
;^87,o82. 


Extraordinary  prosperity  was  enjoyed  by  Vauxhall 
Motors,  Ltd.,  in  the  year  ended  December  31,  when  its 
turnover  amounted  to  ;^4ii,584,  as  compared  with 
;^26o,67o  for  1914.  Nett  profits,  after  providing  for 
administration  and  other  charges,  showed  an  increase 
of  ;^28,3i2  at  ;^50,263,  and  as  ;,^5,765  was  brought 
in,  the  disposable  total  was  ;^34,o77  up  at  ;^56,o28. 
The  amount  actually  available,  however,  was  even 
I)etter  than  this,  as  the  company  was  only  incorporated 
in  May,  1914,  and  a  portion  of  the  year's  profits,  esti- 
mated at  ;^8,ooo,  could  not  be  divided,  but  was  applied 
in  writing  down  preliminary  expenses  and  meeting  in- 
terest on  the  purchase  price.  Out  of  the  present  balance 
;i^4,76i  is  applied  in  extinguishing  the  preliminary  ex- 
penses, and  a  dividend  of  10  per  cent.,  less  tax,  is 
paid,  as  against  5  per  cent,  for  the  period  from  the 
date  of  the  payment  of  the  calls,  after  which  ;^25,ooo 
is  transferred  to  reserve,  to  meet,  among  other  pur- 
poses, any  excess  profits  duty,  and  ;^'8,920,  or  ;£^3,i55 
more,  is  carried  forward.  Stocks  and  work  in  progress 
have  risen  by  £.t,6,0:\^  to  ;^i04,3i8,  debtors  owe 
;^79,886  more  at  ;^H9,i28,  against  an  increase  of 
;^i  10,237  to  ;^i6i,790  in  sundry  creditors,  and 
although  cash  balances  are  ^^25,954  down  at  ;^453, 
there  is  a  new  item  of  ;^3 1,742  for  cash  on  deposit  in 
Russia,  where  the  company  has  a  branch,  and  invest- 
ments. In  order  to  cope  with  the  growing  business,  it 
has  been  necessary  to  make  large  extensions  to  the 
works,  and  buildings,  plant,  goodwill,  &-c.,  show  an 
increase  of  ;^32,8o6  at  ;^i49,96o.  Steps  have  conse- 
quently been  taken  to  obtain  the  consent  of  the 
Treasury  to  the  issue  of  a  further  100,000  ordinary 
shares  of  ;^i  each,  and  shareholders  are  asked  to  sanc- 
tion an  increase  in  the  capital  to  ;^30o,ooo. 


From  the  nature  of  its  business,  it  was  only  to 
be  expected  that  the  Val  de  Travers  Asphalte  Paving 
Co.  would  feel  the  effect  of  the  economy  now  Ijeing 
practised  by  local  authorities  in  the  matter  of  road- 
making.  The  trading  profits  for  1915  showed  a  further 
decline  of  £^10,968  at  ;£,'i6,742,  and  although  miscel- 
laneous receipts  were  about  ;^"  1,000  better,  while 
nothing  was  written  off  mining  property,  compared 
with  ;£,  1,000  a  year  ago,  the  nett  balance,  after  provid- 
ing for  depreciation,  was  ;^'8,i62  smaller  at  ;^ii,i04. 
The  dividend,,  which  a  year  ago  was  reduced  from  8f 
per  cent,  to  6J,  is  now  further  cut  down  to  5  per  cent., 
and  even  to  make  this  distribution  a  heavy  draft  has 
to  be  made  on  the  balance  carried  forward,  reducing  it 
by  ;^^5,586  to  ;^2,ii4.  Changes  in  the  balance-sheet 
are  for  the  most  part  unimportant,  but  it  may  be  noted 
that  works  in  progress  show  an  increase  of  ;^3,oo9  at 
^'6,451,  while  stocks  are  ;^i,95o  down  at  £^40,493, 
and  sundry  debtors  owe  ^"13,161  less  at  ;^'59,7oo, 
against  which  ;^25,oo2,  or  ;£^2,896  less,  is  due  to 
creditors.  Investments  show  an  increase  of  ;^2,4I2  at 
^••05,571,  and  cash  is  only  ;^'526  lower  at  ;^io,533,  so 
that  the  position  is  sound,  and  the  company  should 
speedily  recover  its  old  prosperity  when  the  times  again 
become  normal. 

Dealing  as  it  does  in  rubber,  J.  Mandleberg  and  Co., 
Ltd.,  naturally  had  a  good  time  in  its  year  ended  De- 
cember 19  last.  Its  profits  rose  ;^22,3o8  to  ;£74,956, 
and  with  the  balance  of  ;^30,956  brought  forward,  which 
was  ;£:8,348  bigger,  there  is  ;;£:io-;,9i2,  or  £T,o,6i(^ 
more,  to  be  dealt  with.  Out  of  this  the  shareholders 
get  their  usual  dividend  of  15  per  cent.,  less  tax,  for 
the  year,  plus,  for  this  occasion,  a  bonus  of  5  per  cent., 
also  less  tax,  which  will  require  ;^  12, 000.  Nothing 
whatever  is  added  to  the  reserve,  which  remains  at 
;^50,ooo,  but  the  balance  of  ;^'49,o62  left  to  carry  for- 
ward is  ;^i8, 106  up.  Business  must  have  been  better 
even  than  this  brief  summary  will  indicate,  for  the 
report  says  that  in  view  of  the  prolongation  of  the  war 
and  the  attitude  of  hostile  Governments  towards  British 
property,  the  company's  assets  situated  in  enemy  coun- 
tries can  no  longer  be  included  in  the  balance-sheet. 
Such  assets  have  accordingly  been  written  off  out  of  the 
current  year's  revenue,  but  how  muoli  of  the  profits 
they  took  away  is  not  revealed.  The  only  decrease 
amongst  the  assets  in  the  balance-sheet  is  "  investments 
in  subsidiary  and  other  companies  at  cost,"  which  is 
down  ;^3,200  to  ;^28,578.  All  other  items  are  up. 
Even  the  property,  goodwill,  &x.,  shows  a  nett  increase 
of  £ItiA77  on  the  year  at  ;^293,796,  and  stock-in-trade 
is  ^4,199  larger  at  ^77,526.  There  is  also  an  increaise 
of  ;£^9,596  in  the  debts  due  the  company,  including 
loans  made  by  it,  at  ;£^i  50,367,  and  cash  in  all  forms 
's  ;634'6i9  bigger  at  ;^8i,i85,  besides  which  ;^8,042 
more  at  ^12,889  is  entered  as  bills  receivable,  and,  in 
addition,  the  company  now  owns  ;^'io,ooo  nominal  cf 
4^  per  cent.  War  Loan  stock  entered  at  ;^9,90o.  It  is, 
therefore,  in  a  very  comfortable  position,  and  we  are 
not  surprised  to  see  that  the  remuneration  of  the 
managing  directors  for  the  past  year  was  increased  by 
20  per  cent,  of  the  profits  of  the  business  "  available 
for  distribution  after  paying  a  15  per  cent,  dividend  en 
the  existing  share  capital  and  after  making  provision 
for  any  excess  duty  on  war  profits  which  may  be 
chargeable  against  the  company."  The  directors'  fees 
are  entered  in  the  profit  and  loss  account  at  no  more 
than  ;^45o,  but  that  cannot  possibly  include  the  pay  of 
the  managing  directors,  Messrs.  G.  C.  Mandleberg  and 
H.  L.  Rothband. 


The  numbers  are  announced  of  nearly  ;^8oo,ooo  of 
the  Japanese  4^  per  cent,  sterling  loan  of  1905,  which 


BEFORE    YOU    GO! 


Both 
Post 
Free 


ATTESTED  MEN  who  are  now  contemplating  Army 
Service  should  write  at  price  for  our  new  Leaflet, 
"THE  ARMY  AND  LIFE  ASSURANCE." 
PARENTS  should  apply  for  our  Pamphlet, 

"BUILDING    FOR    THE    BAIRNS." 


CENTURY  Insuranoa  Comvany,  Ltd.   1t,  Charlotte  Square,  Edinburgh. 


434 


Zbe  investors'  TRevtew. 


April  8,   igib. 


have  been  bought  on  behalf  of  the  Japanese  Govern- 
ment. 'J'his  is  the  largest  amount  in  one  block  of  the 
recent  purchases,  and  brings  tlve  total  cancellations 
made  during  the  last  six  months  to  over  ;^3, 250,000. 
While  the  transactions  ha\e  been  of  considerable  assis't- 
ance  to  this  country  by  bringing  funds  here  from 
abroad,  the  Japanese  Ciovernment  has  also  benefited 
substantially,  as  the  amount  set  aside  for  the  sinking 
fund  was  ;^3,ooo,ooo,  and  the  funds  for  the  purchases 
in  excess  of  this  sum  have  l)een  obtained  from  the 
discount  on  the  bonds  cancelled  and  tlje  profit  on 
exchange. 


A   very    satisfactory    improvement    in    conditions    in 

Canada   may   be  inferred  from   the  statement   of  land 

sales  by  the  Hudson's  Bay  Co.  for  the  quarter  ended 

March  31.     Farm  lands  sold  amounted  to  30,600  acres 

for  ;^98,ooo,   as  compared  with   only    5,400  acres  for 

;;£,20,ioo  in  the  corresponding  period  of  1915.     Town 

lots  also  showed  some  improxemcnt,  the  receipts  being 

;£,'400,  against  £~,^  and  the  total  receipts  were  ^"34,300 

better  at  ;^73, 100.     For  the  full  year  the  safes  of  farm 

'■mds  -^cre  79,300  acres,  against  16,400  acres  in  1914, 

and  the  total  revenue  from  this  source  was  ;^234,ioo, 

"'■  £24>7oo  more.    In  addition  to  its  land  business,  the 

company  is  known  to  have  done  well  with  both  its  fur 

sales  and   its  shops,   while  it  has   also  had  important 

dealings  on  account  of  the  French  Government,  and  the 

market    is    therefore    looking   for    a    very   satisfactory 

report. 


'J'here  does  not  seem  to  be  any  difficulty  in  getting 
paper  in  Canada  ;    at  any  rate,  the  Riordon  Pulp  and 
Paper  Co.,  Ltd.,  of  Montreal,  did  well  enough  in  191 5, 
Its   profits  having   risen  by  $51,187  to  $427,049,    and 
after  deducting  $134,491  for  reserve  and  interest,  there 
was  $45,480  more  at  $292,559  available  for  division. 
JJurmg  the  last  two  years,  the  report  tells  us,  the  money 
spent  on  improvements   and  enlargements   of  plant   at 
Hawkesbury  has  brought  about  a  reduction  in  the  cost 
of    manufacture,     and,     naturally     enough,     increased 
profits.      These     latter,    it     is    hoped,    will    be     more 
materially  shown  in  future  years  than  they  have  been 
m  the  past,  both  in  pulp  and  lumber.     This  year's  pro- 
spects certainly  appear  to  be  good,  for  the  companv's 
current  output  has   already  lieen  sold   at  good   prices. 
I  he  board  also  reports  that  it  has  made  arrangements 
to  start   a   bleaching  plant    at    the  company's    mill  at 
Merntton,  Ontario,  to  be  at  work  before  July  i,  so  that 
altogether  affairs  seem  to  be  in  good  case,     there  is  r:o 
analv^ishere      ''^'^"<^^-^^'  ^^  ^   kind    that    requires 


;£^25,ooo.  The  shareholders  then  get  a  dividend  of  10 
per  cent.,  less  tax,  as  Ix'fore,  but  the  bonus  is  doubled, 
making  a  total  distribution  of  20  per  cent.,  as  against 
15,  and  the  Ijalance  carried  forward  is  increased  by 
;^34,2i4  to  ^^48,923.  .Apart  from  the  special  outlay 
already  mentioned,  freehold  property  account  is  ;^3,257 
up  at  ;^'243,ioo,  and  leasehold  property  ;£.2,75o  up  at 
;£'i4,447.  Stocks  are  ;£:i94.«35  higher  at  £'417.' >3f 
and  debtors  have  risen  by  ;£.i22,g25  to  ;£,272,542,  while 
cash  and  bills  receivable  are  ;£j40,8i2  down  at  ;^65,o82. 
On  the  other  hand,  sundry  creditors,  including  reserve 
for  contingencies,  come  to  ;£^36o,836,  or  ;£'55,799  more. 
'i"he  company  has  only  been  a  controlled  establishment 
as  from  March  6  last. 

The  Antwerp  Water  Works  Co.  is,  of  cour.se,  unable 
in   jjresent    circumstances    to    obtain    any   reliable    in- 
formation regarding  its  properties,  but  in  June  last  it 
was  informed  by  the  Foreign  Office  that  the  company 
had  tx-en  placed  under  sequestration  by  the  Germans. 
In    view    of    the  probability    that    there    would    be   no 
speedy  termination  of  the  war,  it  was  evident  that  the 
funds  axailable  were  insufficient  to  meet  the  payment  of 
the   debenture    interest  and   premiums   on    the   .sinking 
fund  policies.     The  debenture-holders  were,   therefore, 
asked  to  sanction  the  postponement  of  these  premiums 
and  the  raising  of-  a   loan   on   the  security  of  the   Sun 
Office   policy,    to  meet    the  del>enture   interest   and,    if 
necessary,  to  pay  the  premiums  on  the  policies  with  the 
Phoenix    Assurance,  Co.      Expenditure   in   London,   in- 
cluding debenture  interest,  amounted  to  ;^I3.730,  and 
as  the  income  from  investments,  &c.,  was  onlv' ;^446. 
the  debit  balance  on  suspense  account  to  be   adjusted 
when  normal  times  return  is;^,"i3,284  larger  at  £2-],';i-\. 
Most  of  the  securities  which  formed  the  reserve  fund 
have  been  sold  to  meet  the  debenture  interest  and  other 
charges,    and    the    investments    consequen.tlv    show    a 
decrease  of  ;^2 1,089  at  ;^5,56i. 


Like  all  munition  factories,  Curtis's  and  Harvey 
worked  at  high  pressure  in  1915,  and  the  directors  are 
able  to  boast  that.  ,n  addition  to  meeting  the  excep- 
tional demands   for  naval   and   military   purposes,    the 

co^?^  mrnr""  f 'tJ°  ''°"''""'  ^"PP"^«  t°  the  iron  and 
coal  mines  of  the  necessary  blasting  explosives. 
The.r  energy  has  been  rewarded  by  an  enormous  in- 
crease m  profits,  the  full  extent  of  which,  however,  is 
not  disclosed  in  the  report,  as  the  gross  profit  is  only 
stated  after  substantial  amounts  had  been  .stowed  awav^ 
1  or  instance,  ^90,400  has  been  spent  on  the  erection 

1  outlufn  '  f '  P'^  V  '°''  '""^  •''"'^  P^^P«-  °^  i---iS 
the  outturn  of  niunit.ons  of  war,  and  as  the  directors 

are  of  opinion  that  this  expenditure  will  cease  to  be 

productive  after  the  termination  of  hostilities,  they  have 

rmounTTr'r '"'  P*""'^"*^^'  ^^^'■^^''  one-thld'of    he 
amount,  or  ;^30, 133,  to  revenue.     Provision  has  also 
been  made  for  the  excess  profits  duty  for  19.4  and  ,9  c 
r^U^^'.'^l"  ^'  P'^'^"*  ^  ascertained,  but  we  are  not 
told  what  this  took.     After  making  these  assignments 
however,    and    meeting    administration     charSrand 
again  writing  £,,000  off  leasehold  land,  build  ngs'  &c 
the  nett  profits  were  up  by  no  less  than  Soi'^,^ 

#  t8'-^o'  '"Vf '  ^'^''^^   brought    for4rd,%ave 
£-58040,   or  ;£;64,i73   more,   available.      Of  this    an 

!?  n'£'°'°°°  ^'  ^''^""^"^  '^  transferred  to  re  erve   and 

sive°^kkin/?C^"t'"^•   '^  P"^   '"^  -cidln^re- 
^c^.e,  making  these  funds  re.spectively  ;^i5o,ooo  and 


-Mr.  .Mahon,   the  acting  Federal  Atlornev-General  of 
Australia,  has  declared,  according  to  Melbourne  cables 
that  all  the  Broken  Hill  mines,  with  the  exception  of 
the  Sulphide  Corporation,  which  has  its  own  smelters 
have  now  joined  the  Broken  Hill  Associated  Smelters 
combmation,   which   has   undertaken  to  treat   all   their 
concentrates  for  a  period  of  50  vears.     This  statement, 
however,    requires   some   qualification   to  be    accurate 
Ihe  concentrates  referred  to  are  lead  concentrates,  and 
not  zinc  concentrates,  and  the  British  Broken  Hill  Pro- 
prietarv  has  not  joined  the  combination  vet.     \egotia- 
tions   have  been  in  progress  between   the  two  parties 
but  up  to  the  present  no  arrangement  has  been  arrived 
at.    One  of  the  obstacles  is  the  existence  of  the  German 
contracts,  which  are  still  uncancelled.     The  Australian 
Government  has  already  annulled  the  contracts  of  the 
Austraian    companies,    but  the   Imperial    Government 
has  not  yet  decided  to  take  similar  measures  to  relea-^e 
the  Fnglish  companies,  though  it  has  been   leixatedlv 
urged    to    do    so.      Mr.    Mahon    claimed    that    bv    this 
Broken   Hill    .smelting  arrangement   Australia   had    lid 
herself  of  the  German  octopus,  but  much  remains  to  be 
done  liefore  this  Empire  will  be  rendered  Independent 
ot    foreign    supplies   of  essential  metals.      The   thornv 
cjuestion  of  zinc-smelting  has  yet  to  be  disposed  of,  and 

Premier  Trn!''"    ^^^-    ""Sr^^^^.    the    Commonwealth 
ll^Zt-:-  /^"""'   ^^^  ^""■''tion  with  the   Imperial 

authorities    before    returning    home. 

It  is  understood  that  the  Central  Mining  and  Invest- 
whlch  ^^:;P«'-/'t'S"-the  great  Wernher-Beit  concern 
which,  with  the  Rand  Mines,  controls  some  of  the  most 
successful  m,ne.s  of  the  Transvaal-Contemplates  a  re 
arrangement  of  its  capital,  in  order  to  allow  of  profits 
bemg  dLstributed  in  dividends  instead  of  bein^  absUed 
m   writing    off  depreciation.      Only    one    di^dend    has 

it  war'fl'r  '9'-'  '^>-  '^^  '^"'■Po'-ation.  and  last  vear 
It   was    found    necessary   to   write   off     no     less     than 

rS'^lc'fJ'^K'*'''"^  "P°"  the  appropriation  cf 
Ki'kr^l  f  fu^''','"^  purpose  in  the  preceding  vear. 
At  the  date  of  the  last  balance-sheet  the  total  invest- 
ments were  ;^6. 1 17.398,  .-,nd  no  doubt  a  further  con- 
siderable sum  will   have   to  be  written  off  this    n  °he 
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forthcoming  report,  unless  a  capital  reduction  scheme 
can  be  arranged.  The  Exploration  Co.  recently  applied 
for  permission  to  issue  new  shares  in  a  capital  recon- 
struction scheme,  but  this  was  refused  by  the  Treasury 
Committee  on  Xew  Capital  Issues.  But  this  project 
was  based  upon  a  desire  to  avoid  a  reduction  of  capital, 
and  it  seems  likely  that  the  Treasury  Committee  would 
not  object  to  a  straightforward  scheme  of  capital  re- 
duction. It  cannot  be  in  the  national  interests  at  this 
juncture  to  refuse  means  by  which  money  may  be  ren- 
dered available  for  investment  in  War  Loans,  instead 
of  being  allowed  to  remain  in  the  coffers  of  the  com- 
pany for   its  own   particular  purposes. 


The  First  Budget  for  1916-17. 

So  well  arranged  and  lucid  was  Mr.  McKenna's 
financial  statement  delivered  in  the  House  of  Commons 
on  Tuesday  afternoon  that  had  we  space  we  should 
save  the  trouble  of  summarising  it  by  printing  the 
speech  entire.  That  being  impossible,  the  effort  must 
l>e  made  to  recite  the  facts  as  briefly  as,  we  can,  and 
first  as  to  the  year  that  finished  on  the  31st  ult.  In 
regard  to  revenue,  it  disappointed  our  forecast.  We 
looked  for  ;£^40, 000,000  more  than  the  September  esti- 
mate, whereas  the  excess  was  only  about  ;^32,ooo,ooo, 
but  most  of  the  difference  is  accounted  for  by  the 
change,  overlooked  by  us,  in  the  date  for  beginning 
to  collect  the  excess  profits  tax.  Two  months'  grace, 
it  seems,  was  given,  so  that  instead  of  receiving  the 
estimated  ;^^6, 000,000  of  it  within  the  past  financial 
year,  only  ;^i40,ooo  came  in.  .^part  from  that  tax, 
however,  the  revenue  exhibit  was  a  marvellous  one, 
quite  up  to  our  expectation,  and  readers  have  but 
to  turn  back  to  the  financial  statement  printed  by  us 
a  week  ago  on  page  407  to  see  how  magnificent  has 
been  the  response  of  the  nation  to  the  calls  made  upon 
it  by  the  most  infamous  war  in  all  human  annals. 
.\lone  amongst  the  leading  sources  of  revenue,  estate 
duties  showed  a  decline,  and  after  all  it  amounted  to 
no  more  than  ^^2,443,000.  That  may  be  taken  to 
represent  in  some  measure  the  enormous  wastage  of 
capital  involved  in  the  decrease  of  prices  on  the  Stock 
l-^xchange  and  in  the  fall  of  the  value  of  nearly  all 
kinds  of  permanent  investments.  But  where  de- 
pendence was  u]X)n  the  mass  of  the  people,  not  on  past 
accumulations,  the  results  of  the  supreme  effort  they 
were  called  up>on  to  make  were  splendid,  and  gave  an 
increase  of  ;^i  10,072,000  on  the  revenue  of  the  pre- 
ceding year. 

But  although  the  Chancellor  of  the  Exchequer  re- 
reived  all  this  money,  that  is  to  say  ;£^336,767,ooo,  it 
represented  but  a  small  portion  of  the  expenditure  ; 
although  even  on  that  expenditure  there  was  a  saving 
"f       ;^3i, 000,000.  The       total,        though,        was 

;£-''5.S9>ooo,ooo,  an  ungraspable  one,  and  the  difference 
had  all  to  Ise  found  by  borrowing,  so  that  although  the 
improvement  upon  estimates,  putting  together  the  ex- 
cess  of   ;£,32, 000,000   in    revenue    and    the    saving    of 
^.31,000,000  on  expenditure  was  ;^63,ooo,ooo,  the  debt 
of    the    country    was    increased    during    the   year    by 
;£ri,222,ooo,ooo.       Before     the     war     the     debt     was 
^657,000,000.     At  March  31,  1915,  ;^458,ooo,ooo  had 
been  added  to  this,  making  the  total  ;£^i,i  15,000,000, 
and  the  nett  amount  added  during  the  past  year  seems 
to     have     been     ;^i, 03 1,000, 000 ;      consequently     on 
March  31   last  the  nation's   public  debt   amounted   to 
;!£r2, 146,000,000.      Mr.    McKenna  sets  off   against  this 
,^."368,000,000  advanced  to  our  Allies  and  Dominions, 
but  admitted  that  for  the  time  being  we  had  to  carry 
the  whole  burden  of  these  advances,   and  this  already 
means   a  first  charge  of  ;^95,ooo,ooo  for  the  interest 
and  amorti.sation  on  our  revenue  in  a  complete  year  of 
the  entire  debt.     At  the  end  of  next  year  (March  31), 
should  the  war  outlay  last  till  then,  our  debt  load  may 
'all  on  us  to  provide  the  best  part  of  ;^i72,ooo,ooo  a 
\  ear  for  interest,  and  at  least  for  ;^i45,ooo,ooo.     That 
is  the  present  f)osition.     What  it  will  be  next  April  Mr. 
McKenna  himself  must  foreshadow  in  the  summing  up 
with  which  he  concluded  his  speech,  and  that  we  in 
turn  shall  utilise  to  wind  up  this  article. 


Coming  now  to  the  year  upon  which  we  have  entered, 
we  find   an   expenditure  of  ;£,'i,i20,ooo,ooo  looked  for 
on  the  Army  and  Navy  alone,  including  the  Ministry  of 
Munitions.      To   this   must   be   added   ;^30,ooo,ooo  of 
miscellaneous  expenditure   out  of   the   votes   of  credit,, 
bringing  up  the    total   anticipated    war   outlay  on  our 
own   account    for   the  year   closing  March  31    next   to 
;£,'i,  150,000,000,  or  more  than  ;^3,ooo,ooo  a  day.'  Add 
an   estimated    ;£.'450,ooo,ooo   to   be    advanced    to    the 
Allies  and  the  Dominions  and  the  Consolidated   Fund 
services,  which  include  the  interest  on  all  this  debt,  and 
we  make  up  another  ;£,' 138, 500,000.     Adding,   further- 
more, ;£,6o,ooo,ooo  for  costs  of  the  revenue  departments 
and  /j'27,000,000  for  the  Post  Office,  the  total  charges 
to   be    provided    for     this    year     are    brought    up     to 
;^i, 825, 500, 000,  or  almost  exactly  ;^5,ooo,ooo  a  day. 
Deducting  the  advances  to  our  Allies  and  Dominions, 
the  nett  total    remains    at  ;^i, 375, 000, 000,    but    that 
is  only  a  matter  of  book-keeping.      Neither  the  Allies 
nor  the  Dominions  will  be  in  a  jxjsition  for  a  good  few 
years  to  come  to  refund  or  provide  for  a  twentieth  part 
of  these  ad\ances  ;    so  although  we  may  talk  of  spend- 
ing on  our  own  account  less  than  ;^4,ooo,ooo  a  day — 
little  over  ;^3,750,ooo,   Mr.   McKenna  phrases   it — we 
shall  have   to  provide   for  the  whole  ;^5,ooo,ooo,  and 
may  well  pray  that  the  war  may  be  brought  to  a  speedy 
conclusion  by  the  most  vigorous  concerted  offensive  we 
can  arrange.     When  March  31  next  comes  along,  if  the- 
war  continues  until  then  and  our  expxenditure  and  the 
expenditure  of  our  Allies  also  continues  unabated,   we 
shall  be  face  to  face  wdth  a  position  such  as  was  never 
quite  paralleled  even  in  the  darkest  days  of  the  founder- 
ing  Empires  of  Rome,    whether  Eastern   or  Western. 
That  must  mean  a  retribution  all  the  more  inexorable 
and  costlv  to  fall  upon  the  barbarians  who  hatched  and' 
brought  upon  the  world  this  devouring  conflict. 

The  nation  shows  no  disposition  to  sihrink  from  the- 
formidable  task  before  it.  All  the  Allies  are  resolute 
to  end  the  infamy  for  ever.  Neither  in  men  nor  in 
money  is  there  any  stint  ;  and  we  here  have  only  to 
bethink  ourselves  of  the  splendid  efforts  already  made, 
the  devotion,  the  heroism  displayed  by  the  spontaneous 
musters  of  citizens  from  all  parts  of  the  Empire, 
from  every  part  of  the  kingdom,  to  uphold  the  cause  of 
freedom  side  by  side  with  our  Allies,  to  be  able  to  rise 
above  the  pKjisoned  wrangles  and  misunderstandings 
seized  upon  or  worked  up  by  raucous  party  politicians 
in  order  to  embarrass  a  hard-worked  Ministry,  and  to 
brush  aside  all  tendency  to  doubt  about  the  issue.  There 
can  be  no  doubt.  What  is  Germany's  record  as 
revenue-provider  for  this  war?  A  blank,  so  far  ;  there 
the  reliance  was  wholly  on  loot,  the  plunder  of  Europe, 
Asia,  and  Africa,  with  America  in  the  background,  not 
yet  quite  ripe. 

The  revenue  collected  for  the  past  year  in  the  United 
Kingdom  was  the  largest  by  far  ever  gathered,  not  only 
m  the  history  of  the  British  Empire,  but  by  any  empire 


A  Good   Investment 
for  WAR  SAVINGS 

is  afforded  by  a  Scottish  Widows  Fund  Endowment  Assurance- 
Besides  providing  for  old  age,  and  for  dependents  in  the  event 
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The  Largest  Mutual  Life  Office  in  the  United  Kingdom. 
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in  any  stage  of  the  world's  history,  and  that  great 
/cvcnuc  is  to  be  increased.  Instead  of  ;^337, 000,000, 
Mr.  .McKenna  and  the  Government  behind  him  proposes 
to  raise  ;£j502,ooo,ooo  in  the  current  year.  Even  if  he 
succeeds,  it  will  end,  should  the  war  last  so  long  and, 
one  may  say,  even  if  actual  fighting  should  not  last  so 
long,  with  a  delicit  of  ^"  1,323,000,000.  Reckoning  the 
interest  charge  on  that  deficit  at  6  per  cent.,  including 
I  per  cent,  sinking  fund,  which  would  pay  off  the  whole 
in  37  years,  this  deficit  would  add  another  ;^79,ooo,ooo 
to  the  debt  charges  tlie  nation  would  have  to  borrow. 
Out  of  the  anticipated  revenue  Mr.  McKenna  expects 
;^423,ooo,ooo  from  taxation  and  the  balance  from 
public  services,  plus  the  pr(x;eeds  of  tfie  excess  profits 
tax  still  to  be  collected  for  tihe  past  year,  and  whose 
fruitfulness  ought  to  l>e  much  greater  for  the  coming 
year.  Much  of  the  additional  revenue  this  year,  more- 
over, will  come  from  the  full  weight  of  the  taxes  im- 
posed last  September,  which  were  in  operation  for 
hardly  six  months  of  the  year  now  gone.  Consequently, 
there  has  been  less  necessity  to  discover  new  taxes  than 
might  have  been  feared.  Indeed,  Protectionists  at  once 
iK'gan  to  complain  that  the  budget  had  "  no  tariff  "  in 
it.  'i'his  is  true  only  in  a  bigot's  sense,  but  the  feeble- 
minded are  so  apprehensive  of  German  compyetition, 
or  say  tihey  are,  and  are  so  prodded  on  by  their  theories, 
their  special  interests,  or  by  their  necessities,  that  they 
can  never  rise  so  far  above  personal  concerns  and  the 
spirit  of  the  Hun  as  to  be  silent  about  private  gain 
in  view  of  the  strain  the  country  is  called  upon  to  bear. 

It  is  unhappily  not  true  that  the  Budget  has  no  tariff 
in  it.  In  our  view  it  has  too  much  tariff,  for  although 
the  bulk  of  the  people  are  to  be  called  upon  to  bear 
sundry  vexatious  taxes  imposed  on  private  expenditure 
of  everyday  and  peremptory  occurrence  bearing  ro 
relation  whatever  to  co-ordinating  taxes  on  imports, 
they  are  also  to  be  loaded  with  heavier  duties  on  im- 
pi^rted  articles  of  consumption  which  will  not  increase 
the  popularity  of  the  ruling  classes  among  the  suffei'- 
ing  masses  when  the  war  is  over.  A  list  of  the  new- 
taxes  and  of  the  changes  and  additions  made  will  be 
found  on  another  page,  to  which  please  refer  when 
dealing  with  what  follows. 

There  will  be  no  objection  by  the  multitude  of  those 
who  pay  and  suffer  to  the  proposed  increase  of  10  per 
cent,  in  the  excess  profits  tax,  making  it  60  per  cent. 
Indeed,  we  feel  sure  that  those  who  asked  it  to  be 
raised  to  75  or  8q  per  cent,  thought  they  had  good 
warrant  for  making  the  demand — provided  always  that 
reasonable  and  fair  allowance  is  made  for  excess  of 
wear  and  tear  in  stress  times,  for  special  capital  ex- 
penditure, and  for  reserves.  We  do  not  think  that 
profits  made  in  excess  of  the  average  of  the  last  pre-war 
years  should  be  put  into  the  private  pocket  at  all, 
whether  of  the  company  or  the  individual.  Most  of 
the  money  thus  made  should  go  back  to  the  taxpayers 
by  whom  it  must  be  found,  on  whose  shoulders  the 
debt  is  laid  in  order  that  the  bills  of  the  manufac- 
turers may  be  paid. 

A  word  may  be  said  next  about  the  income-tax  which 
is  to  be  increased  in  a  manner  that  will  be  borne  doubt- 
less, although  not  without  pain  by  many,  especially  by 
those  of  small  means.  What  the  new  tax  is  to-  be  will 
also  be  found  in  an  appended  table,  and  in  order  that  it 
may  be  made  all  the  more  plain,  we  give  in  the  subsidiary 
illustrative  group  of  memoranda  and  tables  not  only 
the  rate  per  £,  but  an  exhibit  of  the  sum  each  tax- 
payer will  have  to  find  according  to  the  amount  of  his 
income  whether  "  earned  "  or  "  unearned."  The  mix- 
ture of  the  two  classes  will  be  "  taken  as  before,"  we 
presume. 

We  cannot  gather  from  Mr.  McKenna's  speech 
whether  the  weekly  wage  income  that  amounts  to  ;^i3t 
nett— and  sometimes  to  ;^400  or  £'500 — is  to  become 
.subject  to  this  tax.  He  slipped  by  that  point,  just  as 
he  avoided  saying  anything  whatever  that  might  have 
led  the  mass  of  the  people  to  hope  for  the  beginning 
in  the  breaking  up  of  the  great  land  monopoly  in  whose 
grip  we  have  lived  so  long — insured  by  our  Poor-law 
"  annual  premium."  Essentially  feudalism  is  as 
strong,  and  apparently  as  impregnable,  in  this  country 
as  it  is  in  the  two  Teutonic  Empires,  and  in  that  fact 


lies  the  greatest  danger  to  democracies  in  regard  to 
the  peace  that  is  to  be.     But  we  shall  not  enter  upon 

that  subject  now.  The  super  income-tax  is  not  to  be 
increased,  but  the  total  tax  and  super-tax  on  the  rich 
may  rise  to  one-fourth  of  the  income,  or  5s.  in  the  £. 
Xo  change  is  to  be  made  in  the  beer  and  spirit  duties 
that  must  apparently  be  renewed  in  the  next  Budget, 
which  will  have  to  be  presented  before  July  31  when 
the  existing  duties  would  in  due  course  expire. 

Apart  from  these  large  branches  of  taxation,  Mr. 
McKenna  entered  a  new  field,  where  he  will  not  find 
the  nation,  willing  though  it  may  be  to  suffer  and  pay, 
ready  to  follow  him  at  all  points.  There  is  the  railway 
ticket  tax,  for  example.  That  cannot  fail  to  be  vexa- 
tious and  exceedingly  hard  upon  the  mass  of  poor 
travellers.  The  tax  is  to  be  a  penny  in  the  shilling  on 
aH  fares  above  gd.,  fares  from  gjd.  to  is.  being  struck 
by  the  first  penny,  and  out  of  this  a  revenue  of 
;^3,ooo,ooo  is  l<joked  for.  We  do  not  like  that  tax,  and 
think  it  neither  politic  nor  likely  to  do  good  in  any 
direction.  It  may  prove  of  great  injury  to  the  railways 
should  it  continue  to  be  imposed  after  the  war  is  over 
• — and  we  fear  all  taxes  now  laid  upon  the  nation  will 
have  to  endure  with  little  modification  for  many  a  day 
to  come  unless  great  changes  take  place  and  the  demo- 
cracies of  the  Powers  now  warring  to  destroy  tlie  Prus- 
sian Huns  stand  loyally  together  to  make  the  derelict 
Central  Empires  hand  over  their  property.  That  rail- 
way ticket  ;iC3, 000,000  tax  ought  to  be  resisted,  and  if 
the  Government  is  wise,  the  proposal  will  be  dropped, 
or  confined  to  first  and  second-class  tickets,  upon  which 
some  of  the  railways  would  not  object  probably  to  see 
a  much  heavier  levy  than  a  penny  in  the  shilling  im- 
posed ;  for  the  first-class  traffic  upon  all  our  railways, 
at  any  rate  on  all  the  great  lines,  is  a  permanent  source 
of  loss,  not  profit. 

The  tax  on  matches  may  pass.  We  see  no  particular 
objection  to  that,  nor  yet  to  the  small  levy  on  mineral 
waters,  provided  it  can  be  made  productive  without 
adding  appreciably  to  the  cost  of  collection,  a  point 
not  always  considered  by  Treasury  officials  and  their 
sp)okesmen  in  the  House  of  Commons  when  devising 
new  methods  of  stimulating  the  revenue.  There  can 
be  no  objection  either  to  the  tax  on  amusements,  unless 
by  those  who  suffer  therefrom,  the  caterers,  that  is 
to  say,  for  the  pleasures  of  the  public,  and  it  may  have 
the  effect  of  lowering  the  prices  of  admission,  which 
are  in  many  cases  now  ridiculously  high.  Motor-car 
licences  are  also  acceptable  to  those  who  do  not  have 
to  pay  them,  but  we  doubt  whether  the  revenue  to  be 
received  under  tlic  new  sliding  scale  from  this  last  source 
will  reach  ;^8oo,ooo  for  this  year,  because  a  large 
number  of  people  will  give  up  their  cars  and  take  to 
hiring  when  they  want  a  conveyance.  One  can  never 
say  with  dogmatism  what  the  effect  of  a  luxury  tax  will 
be  on  a  habit  or  industry,  but  in  present  circumstances 
we  may  be  sure  that  the  graduated  scale  of  licence  duties 
on  motor-cars  will  not  conduce  to  their  extended  em- 
ployment. 

Will  the  increased  Customs  duties  do  so  much  as 
Mr.  McKenna  expects?  The  extra  halfpenny  in  the 
lb.  on  sugar  and  the  sixpenny  duty  on  each  lb.  of  coffee 
and  chicory,  from  which  Mr.  McKenna  expects  alto- 
gether nearly  ;^i  1,000,000.  of  additional  revenue,  are 
they  of  sure  fertility?  We  hope  it  may  be  .so,  but  have 
doubts.  At  the  same  time,  the  mere  fact  that,  through 
the  use  of  credit — the  credit  that  consumes  wealth — 
;^5,ooo,ooo  per  diem,  drawn  on  futurity,  is  being  dis- 
p>ersed,  much  of  it  throughout  the  whole  community  in 
payment  for  services  rendered,  is  bound  to  make  the 
revenue  flourish  while  the  war  lasts,  and  perhaps  for 
some  time  thereafter.  The  test  will  come  when  peace 
is  as.sured.  Then  unless  we  have  decreed  and  arranged 
that  the  offenders  who  brought  all  this  calamity  upon 
Europe  and  civilisation  shall  pay  the  penalty,  the 
prospect  is  too  dark  to  be  even  outlined.  We  shall  not 
try  to  sketch  it,  but  instead  present  here  Mr.  McKenna's 
ow-n  summary  of  past  facts  and  the  more  immediate 
proljabilities.  It  is  a  plain  story,  unadorned  by  tricks 
of  rhetoric,  that  even  the  foolish  Helfferich  might  rumi- 
nate over.  How  are  the  two  Hun-driven  empires  gping 
to  pay  the  damages?     The  Allies  will  require  at  least 
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five  hundred  and  fifty   million   pounds  sterling  a  year 
from  them  during  the  next  50  years,   and  every  v^eek 
the  war  is  prolonged  by  the  brutal  instincts  of  the  wild 
bears    at    bay    increases    the    over-burden    the    slave 
empires  are  piling  on  the  backs  of  the  races  they  have 
brutalised  and  betrayed.     Said  Mr.  McKenna  in  conclu- 
sion : — "  Let  me  now  sum  up  the  situation  in  which  we 
shall  lind  ourselves,  if  our  present  estimates  are  realised, 
at  the  close  of  the  financial  year.    Our  total  true  revenue 
is  put  at  ;£^502,ooo,ooo.      Of  this  sum  ;£'86,ooo,ooo  is 
attributed  to  the  excess  profits  tax,  which  can  only  be 
temporary  in  character,  and  our  permanent  re\enue  is 
therefore  ;£,"423,ooo,ooo.      Our  total  indebtedness   will 
then    be    ^£,3, 440, 000, 000,    of    which    ^800,000,000    is 
attributable  to    advances  made  to  the   Allies  and  our 
Dominions.     The    nett    debt  charge  will   therefore    be 
_;^2,64o,ooo,ooo    on    March    31,    1917,    and    the    debt 
charge,  allowing  for  a  very  substantial  Sinking  Fund, 
may  be  put  at  ;^i45,ooo,ooo.     Our  expenditure  in  the 
last  full  year  of  peace,  including  the  debt  charge,  was 
^173,000,000.      If   we  assume   the  same  scale   of  ex- 
penditure after  the  war  on  our  ordinary  services,   and 
add  the  new  charge  for  debt  services,  we  shall  have  to 
meet     a     total    expenditure     under     these     heads     of 
;^3 18,000,000.     I  am  speaking  now  of  peace  expendi- 
ture after  the  war,  in  relation  to  our  position  as  it  will 
stand  on  March  31,  1917.     There  will  be  a  new  charge 
for  pensions,  for  which  I  make  a  pj-o\isional  estimate  of 
;^20,ooo,ooo,   bringing    our  posr-war    expenditure,    on 
the  assumption  that  the  war  lasts  another  year,  up  to 
;£^338, 000,000.     I  have  given  our  revenue  of  a  possible 
permanent    nature   as    ^423,000,000,    which    leaves   a 
sua-plus  on    the    basis   of   the  peace    expenditure    after 
another  year  of  war  and  all  its  expenses  of  ^85,000,000. 
"  I  give  these  figures  under  great  reserve.  ^  "Many  of 
the  factors  cannot  be  definitely  estimated,   but  I  think 
the  figures  are  enough  to  show'that  by  the  present  scale 
of  taxation  we  arc  making  an  ample'  provision  for  the 
service   of   the  war.    and    that  when  peace   comes   we 
shall  have  a  considerable  margin  for  the   remission   of 
taxation.      (Cheers.)      These    are    figures    which    prove 
our  ability   to  continue  the  war  with  unabated  vigour. 
(Cheers.)     We  are  fighting  not  only  with  our  incom- 
parable Navy  and  our  heroic  Army,  but  with  the  whole 
financial  and  productive  power  of' our  people,  which  is 
bemg  thrown,  into  the  struggle  on  behalf  of  ourselves 
and  our   Allies.      I   have  made  no   comparison   of    the 
financial  position  of  this  country  with  that  of  Germany. 
The  ability   and   willingness  of  our  people   to  bear   the 
burden  of  taxation  have  established  our  national  credit 
on  an  unshakable  foundation.     In  the  present  year  we 
are  raismg  over  £,"300,000,000  by  new  taxation  imposed 
Since  the  war,  while  Ur.  Helfferich  announces  a  doubt- 
ful increase  of  ^■24,000,000.     Civic  courage  is  as  im- 
portant in  Its  sphere  as  militarv  courage,  and  we  mav 
justly  claim  in  this  time  of  stress  that  we  have  not  been 
found    wanting    in     either    of     those     great     virtues. 
(Cheers.)"    True  enough,  but  when  the  war  is  over  and 
the  victory  won  will  our  people  still  be  willing  and  able? 
V\e  fear  not  ;  nay,  we  hope  not,  for  contentment  under 
the    conditions    Mr.    McKenna   here   sets   forth    would 
signify  that  we  had  fought  and  died  in  vain. 

Naturally,  little  criticism  could  be  offered  on  the 
budget  when  it  was  introduced  on  Tuesday,  but  some 
w-ords  of  grave  significance  fell  from  sundrv  members 
of  the  Labour  party.  Thev  were  not  words  of  dis- 
content—because labour  is  probably  much  more  reso- 
lute in  the  fixed  determination  to  fight  this  fight  out  to 
a  satisfactory  end  than  the  middle  classes  personated 
by  gentlemen  like  Sir  Frederick  Banbury— but,  at  the 
same  time,  they  indicated  a  dissatisfaction  ready  to 
speak  and  act  later  on.  The  Labour  members 
cannot  avoid  upholding  the  interests  of  their  class,  and 
surely  Mr.  Barnes  had  reason  when  he  drew  attention 
to  the  fact  that  people  of  large  incomes  were  not  even 
nowbeing  called  upon  to  bear  their  fair  share  of  the 
public  burden.  Incomes  of  ;^io,ooo  or  ;^2o,ooo,  to 
say  nothing  of  £'100,000,  "were  an  anomaly  and  an 
outrage  to  the-  feelings  of  the  people  who  had  suffered 
and  parted  with  all."  In  Mr.  Barnes'  calculation,  of 
the  £^13, 000,000  of  additional  taxation  expected 
between  ^10,000,000  and  £^12,000,000  would  be  paid 


by  the  poorer  classes.  That,  presumably,  refers  to  the 
Customs  taxation,  and  can  only  be  a  guess  estirr»ate, 
but  the  point  of  view  is  in  the  highest  degree  signifi- 
cant. Nothing,  indeed,  can  be  more  sure  than  that 
Labour  will  not  submit  to  the  unequal  distribution  of 
wealth  in  the  future  as  it  has  done  in  the  past.  There 
will  have  to  be  something  like  communasm  in  wealtn 
soon,  or  else  our  civilisation  wiill  stand  in  danger  of 
disappearing.  But  the  first  thing  to  be  done  is  to  fight 
the  fight  to  a  successful  end.     So  pay  up  and  press  on. 


THE     FIRST     BUDGET     FOR     1916-17. 

Year  Ending  March  31. 
Summary  of  Estimates. 
Receipts  from  taxes     .;. 
Receipts  from   non-tax   revenue       


;f  457, 125,000 
45,150,000 


Total    revenue 
Deficit       ... 


•;^i  .825,380,000 


Total   expenditure         

Altogether  the  revenue  is  expected  fo  be  ;£'75,g5o,ooo  larger — ■ 
and  the  expenditure?     We  cannot  yet  tell,  and  n-.ust  hope  the 
best.     Here  is  the  liudget  adjustment  in  its  final  shape. 
FINAL  BALANCE-SHEET,   1916-17. 
Estimated  Revenue. 

£  £ 

Customs  ...       61,250,000 

Add — Proposed  additional  taxation         9,750,000 


Excise  53,300,000 

Add — Proposed  additional  taxation        11,700,000 

Estate,    Src,    duties        

Stan^ps 
Land  tax   ... 

House  duty  

Income-tax   (including   super-tax)    ...      151,500,000 
.\dd — Proposed    additional  taxation       43,500,000 

E.xcess  profits  duty       75!Ooo  000 

Add — Proposed   additional  taxation       11,000,000 

Land  values  duties         

Total    from   taxes  

Postal    service 

Telegraph   service  

Telephone    service  

Crown,    lands 

Receipts   from     Suez    Canal    shares   and    sundry 

loans 
Miscellaneous       

Total  from  non-tax  revenue 


7 1 ,000,000 

65,000,000 
30,000,000 

7,000,000 
660,000 

1,990,000 

195,000,000 

80,000,000 
475,000 

;f457. 1 25,000 

26,000,000 

3,250,000 

6,850,000 

550,000 

5,000,000 
3,500,000 

;f45, 150,000 


Total   Revenue. 
Deficit 


•    ;^So^,275.ooo 
•;£i.323>io5.o«' 


;f  1,825,380,000 


Estimated  Expenditure. 
National  Debt  Services  : 

Inside   the   Fixed    debt  charge      

Outside  the    Fixed   Debt   Charge...  t^fSi, 936,000 
Add — Interest    and    expenses     of 

.additional  War   Debt 32,500,000 


£ 


"12,018,000 


Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Service-s 

Total   Consolidated   Fund   Services.. 

SUPPLY  services. 

Army  

Navy  

Ministry  of  Munitions  (including  Ordnance  Fac- 
tories) 
Civil    Services  : 

Old   Age   Pensions ^12,654,000 

Labour      Exchanges,       In5urance, 

«:c 7'693.ooo 

Other    Civil     Service.s     (including 

Public    Education)  35.168,000 


114,436,000 
9,500,000 
1,700,000 

£i3^A54>ooo 


Customs  and  Excise,  and  Inland  Revenue  Depart 

ments  

Post  Office   Services       


Total    Supply    Services 

Vote  of   Credit 

Add — Further  Votes  of  Credit 


...  ^300,000,000 
. ..  1.300,000,000 


115,000 
+17,000 

J  1, 000 


55,515,000 

4,841,000 
26,537,000 

/  86,926,000 


1,600,000,000 


Total   Expenditure 


/■j, 825. 380,000 
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•  The  suspension  of  the  new  Sinking  1-und  being  continued. 
+  On  War  Debt  created  up  to  March  31,  1916. 
t  Nominal   provision,   the  substantive  provision  being   made 
under  Votes  of  Credit. 

Imcomk-Tax  Chakges. 


Earned  Incomes. 

I'nder  iCjoo 

iCsoo  to  £1,000 

^1,000  to  £i,soo  ... 
£1,500  to  £3,000  ... 
£a,ooo  to  £2,300  , . . 
Over  £a, 500    


Pratent 
Rats. 


!i 


New 
Rate. 


s.  d. 

a  3 

3  6 

3  0 

3  8 

4  4 

5  o 


{Present 
'   Rate. 


I 


Unearned  Incoue.    i 

Where    total    income,! 

earned  and  unearned, ' 

Not  over  £300  . . . 

£300  to  £500 

£500  to  £1,000 ... 
£1,000  to  £3,000 
Over  £3,000 


lew 
Rate. 


3  0 

3  « 

4  o 

4  6 

5  o 


The  super  tax  is  tinchAnged  at  as.  lod.  in  the  £  on  incomes 
of  from  ;^8,ooo  to  jCq,ooo,  3s.  ad.  on  incomes  of  between 
£(),ooa  and  jjjio.ooo,  and  at  3s.  6d.  on  all  above  j^io.ooo.  It 
might  well  have  been  13.  on  all  monies  above  ;fio,ooo. 

What  the  new  income-tax  will  mean  in  money  to  the  citizen  : — 


Income. 
C 

iji.... 
150.... 

300. ... 

2J0 

300 

JOI 

350 

♦00 

401 

450 

500 

301 

55« 


IS; 

601. 
«jo. 
700. 


Earned. 
i    s-d. 

376 
900 
24  13  6 
30     J     O 

30  7  3 
35  17    6 

31  10  o 
33  17  3 
39  7  6 
43  o  o 
50  3  6 
56  3  o 
63  10  o 
66  7  6 
73  10  o 
78  13  o 


Unearned. 

£   «.  d. 

1  13  o 

4  10  o 

13     O  0 

19  10  O 

37    O  O 

■      31  13  o 

.      40    5  o 

.       49    0  o 

32  13  o 

61    3  o 

70    o  o 

,      80    4  o 

90    o  c 

100    O  0 

Z06     4  0 

116    O  O 

]26     O  O 

,     Z40    4  o 


Earned. 

£    s.  d. 

93  15  o 

100     O  O 

106    3  o 

113  10  o 

118  13  o 

135    o  o 

150    3  o 

225    o  o 

273    3  8 

2,000 366  13  4 

3,001 433  II  o 

3,500 541  13  4 

2,501 625     5  o 

3,000 750    o  o 

4,000 1,000    O  0 

3,000 1,330    o  o 

10,000 3,500    o  0 


Income. 
C 

730 

800.... 

830 

900.... 
950. . . . 

1,000.... 

1,001.... 

1,500 — 

1,301. 


Unearned. 

£    s.  d. 

150    0  o 

160    o  o 

170    o  o 

180    0  o 

190    o  o 

200    o  o 

225     4  o 

337  10  o 

337  14  o 

450    o  0 

500    5  o 

625    o  o 

625     3  o 

750    o  o 

1,000    0  o 

1,350    o  o 
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As  a  matter  of  record — for  they  are  not  all  yet  the  law  of 
the  land — we  append  here  the  official  summary  of  Mr. 
McKenna's  proposed  additions  and  extensions  in  the  field  of 
indirect   taxation  : — 

Customs. 


Cocoa,  raw,  per  lb 

,,     husks  and  shells,  per  cwt 

,,     butter,  per  lb 

Coffee,  raw,  per  cwt 

,,    kiln  dried,  roasted,  or  ground,  per  lb. 
,,     and  chicory,  &'c.,  mixed,  per  lb.     .. 

Chicory,  raw  or  kiln  dried,  per  cwt 

,,     roasted  or  ground,  per  lb 

Sugar,  exceeding  98  degrees  of  polarisation, 

per  cwt.  (Customs)    

,,  of  other  polarisations,  molasses,  glu- 
cose, and  saccharin,  corresponding  in- 
creases in  duty 

Chicory,  home-grown,  per  cwt 

Sugar,  exceeding  98  degrees  of  polarisation, 

the  cwt.  (Excise)   

,,     of  other  polarisations,  molasses,  glu- 
cose, and  saccharin,  corresponding  in- 
creases  in  duty. 


Existing 
Duties. 


o    o 
o    o 
o  19  lO 
003 


094 

o  18    8 
070 


Proposed 
Duties. 


£  s. 

o    o 

O  12 

O  O 

2  2 

O  O 

0  O 

1  19 

o    o 
o  14 


I   18    6 
o  II     8 


oj^ 


Excise. 

Entertainments — A  duty  on  admission  to  entertainments 
at  the  following  rates  : — 

Where  the  payment  does  not  exceed  ad 

Where  the  payment  exceeds  ad.  but  does  not  exceed  6d.'    o     i 

Where  the  payment  exceeds  6d.  but  does  not  exceed 
2s.  6d y    2 

Where  the  payment  exceeds  as.  6d.  but  does  not  ex- 
ceed   5s.  ^ 

Where  the  payment  exceeds  5s.     but   doe.s   not   exceed 

-s.  6d g 

Where  the  payment  exceeds  7s.  6d.  but  does  not  exceed 

las.    6d.  

Where  the  payment  exceeds  las.  6'd.,   is."for  the  first"  las.   6d 
and   IS.   for  every  los.  or  part  of    los.  over  las.   6d 

Matches.-A  Customs  duty  of  3s.  6d.  for  every  ,0,000  matches. 

T  ui'^'f        '^       ^^-  '>^-  *""■  ^^^^y  '°'°oo  matches. 

I  able  Waters.— Excise  duties  of  4d.  a  gallon  on  table  waters 

rabirwatlrr^^""'  "''  ^^'■'"^"*^*^'  ^"<^  °f  ^'^-  a   gallon  on  other 
Cider  and  Perry.— An  Excise  duty  of  4d.  a   gallon. 
Motorcar  Licence  Duty— Motor-cars  :— 


Not  exceeding  6J 

Exceeding    6Jandnotexce«xling  12 


^nl^.L       ***f^,'''"8  t   ''•P'   -^2  2S.;  exceeding  4  h.p.    three- 
quarters  of  the  duty  payable  in  the  case  of  a  motor-car  of  l.ke 


power.  The  new  duties  to  have  effect  for  the  last  three-quarters 
of  the  present  calendar  year.  Where  the  existing  duty  has 
already  been  paid,  no  further  duty  need  be  paid  for  the  cur- 
rent calendar  year  unle.'^.s  the  car  or  cycle  is  used  after  June  30 
(or  in  the  case  of  cars  or  cycles  not  exceeding  lO  horse  power, 
August  15).  In  the  case  of  cars  and  cycles  the  use  of  which 
is  cominiied  after  those  dates  a  supplementary  licence  for  the 
remainder  of  the  year  will  be  issued  on  payment  of  three- 
quarters  of  the  difference  between  the  old  and  new  rates  of 
duty. 

Railway  Fare  Duty.— In  respect  of  all  journeys  wholly  ■  r 
partly  by  rail  commencing  in  the  United  Kingdom,  and  end- 
ing in  the  British  Islands  :— On  all  single  fares  exceeding  yd. 
and  not  exceeding  is.,  id.  On  all  single  fares  exceeding  is., 
and  all  fares  (single  or  return)  exceeding  is.  (>d.,  id.  for  every 
.shilling  or  part  of  a  shilling.  In  re.spect  of  all  journeys  wholly 
or  partly  by  rail  commencing  within  the  United  Kingdom, 
but  ending  outside  the  liritish  Islands — In  the  case  of  first-class 
fares,  4s.  ;  in  the  case  of  second-fares,  3s. ;  in  the  .ase  of  third- 
class  fares,  as. 


A  Bethmann-Hollweg  Travesty. 

We  must  not  treat  too  lightly  or  mockingly  the  whirl- 
wind tirade  delivered  in  the  (ierman  Reichstag  this 
week  by  Herr  von  Bethmann-Hollweg,  the  Imjjerial 
Chancellor.  It  would  be  waste  of  time  to  go  over  all 
the  assertions  and  posings  of  this  functionary,  the 
Kaiser's  mouthpiece,  and  yet  they  must  not  be  over- 
looked or  despised,  t>ecause  however  contrary  to  truth 
most  of  what  the  man  said  may  be,  his  words  un- 
doubtedly represent  the  mind  of  the  Kaiser,  and  that 
mind,  endowed  with  all  the  tortuous  cunning  of  a 
maniac,  has  proved  itself  to  be  marvellously  attuned 
to  harmonious  movement  with  the  drilled,  serf  mind  of 
Germany.  To  all  appearance,  the  Chancellor's  speech 
was  received  in  the  Reichstag  with  such  enthusiasm 
that  the  lonely  Dr.  Liebknecht  was  shouted  down  when 
he  attempted  a  caveat.  The  best  summary  of  the  speech 
we  have  seen  is  in  Friday's  Morning  Post,  and,  if  space 
permitted,  we  should  have  lifted  it  bodily  into  our 
columns.  As  it  is,  readers  must  be  satisfied  with  the 
subjoined  brief  summary  transmitted  to  Thursday  even- 
ing's newspapers  by  the  Geneva  correspondent  of  the 
Central  News.  These  short  sentence.s'  convey  a  not 
unfair  idea  of  German  delusions  about  the  war  and 
their  own  moral  perfections,  and  we  must  lie 
warned  by  them  that  much  fighting  has  still  to  tx;  done 
before  the  misguided  populations  of  the  Hunaish  Em- 
pires get  into  their  heads  the  stern  fact  that  civilisation 
has  been  forced  by  them  to  make  up  its  mind  to  place 
them  in  the  position  of  outcasts.  In  spite  of  all  that 
has  been  revealed  and  all  the  crimes  that  have  been 
committed,  the  German  Chancellor,  voicing  his  master, 
still  brazenly  seeks  to  place  the  guilt  of  the  war  on  the 
.'Mlies  ;  still  denounces  the  "  criminality  "  of  England 
and  our  "  inhumanity  "  ;  still  invokes  "  principles  of 
international  law,"  which  (iermany  alone  has  mocked 
at  and  set  at  defiance  in  the  demoniac,  yet  cold-blooded, 
welterings  of  her  bestial  lusts.  We,  according  to  Beth- 
mann,  seem  to  have  committed  all  the  atrocities  that 
have  marked  the  war  since  France  was  stealthily  in- 
vaded without  warning  and  Belgium  overrun  by  hordes 
.of  Vandals  and  worse  before  war  was  declared.  But  it 
is  useless  to  argue,  to  remonstrate,  or  even  to  essay 
refutation  of  harangues  of  this  description.  We  have 
but  to  take  warning  by  thom  and  strengthen  our  re- 
solve to  put  an  end  to  the  nightmare  of  apprehension 
which  has  hung  over  Eurojx^  so  long,  and  to  do  it  in 
the  only  way  it  can  be  done.  Bethmann-Hollweg  talked 
of  "  liberating  "  Poland,  Lithuania,  even  Belgium. 
"  Russia  is  a  monster,  fit  to  stand  by  the  side  of  Eng- 
land. What  can  the  enemy  coalition  to-day  offer  to 
Europe?  Russia,  the  fate  of  Poland  and  Finland, 
whereas  we  Germans  will  give  liberty,  .\fter  the  war 
Belgium  will  be  a  new  Belgium."  Struggling  nationali- 
ties are  to  have  !il>erty  to  develop  their  freedom  under 
the  Prussian  tyrant  alone,  it  seems.  But  many  parts 
of  the  harangue  reached  the  height  of  the  grote.sque, 
and  should  make  the  gods  of  Walhalla  drunk  with  joy. 

In  the  opening  of  the  debate  on  foreign  affairs  in  the 
Reichstag  the  Imperial  Chancellor  declared  that  the  military 
situation  was  at  present  very  good.  "  The  eneny-  thinks  to  attain 
his  end  by  starving  Germany.  I  cannot  understand  how  any 
intelligent  man,  after  the  experiences  of  1015,  can  still  nourish 
that  hope.  The  harvest  of  1915  was  very  poor,  but  we  are  enter- 
ing upon  the  new  )-ear  with  a  magnificent  harvest.     The  sow- 
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ings  were  indeed  better  than  for  several  years  past.  England 
continues,  contrary  to  the  right  of  humanity,  to  aggravate  the 
restrictions  of  her  blockade.  America  has  already  prote.sted, 
and  no  neutral  nation  can  demand  that  we  should  abandon  the 
arms  with  which  we  defend  ourselves  against  this  inhumane 
warfare  aiming  at  reducing  us  bv  hunger.  We  respect  the 
legitimate  rights  of  neutrals,  but  we  hope  they  will  understand 
the  respect  we  give  them  and  recogni.se  our  duty  in  adopting 
reprisals.  The  speeches  of  our  enemies  show  no  trace  of  any 
pacific  disposition.  Mr.  Asquith  considers  the  complete  and 
final  destruction  of  Prussian  military  power  a  condition  pre- 
liminary to  any  peace  negotiations.  To  such  condition  only  one 
reply  is  possible,  and  our  sword  must  give  it.  If  our  enemies 
wish  to  continue  the  human  massacre  and  the  devastation  of 
Europe,  the  blame  lies  with  them.  Our  aim  in  the  war  is  to 
make  Germany  so  firmly  united  and  solidly  protected  that  no 
one  may  ever  in  future  be  tempted  to  destroy  us,  and  that  all 
may  recognise  throughout  the  whole  world  our  strength  for 
peace.  We  entered  upon  the  struggle  to  defend  ourselves,  but 
now  the  situation  has  changed.  To  go  back  is  impossible.  The 
fate  of  war  ha?  raised  the  question  of  Poland,  which  now  calls 
for  a  solution.  Russia  must  no  longer  be  able  to  throw  her 
forces  against  our  unprotected  frontiers  in  Eastern  Prussia  and 
penetrate  into  our  territory,  thanks  to  French  money.  We  must 
also  secure  guarantees  that  Uelgium  shall  not  become  a  vassal 
of  France  and  England.  We  have  the  right,  and  it  is  our  duty, 
to  compel  Russia  to  make  good  the  wrong  done  to  Germany. 
The  peace  must  be  a  lasting  peace.  England  asserts  that  after 
the  war  she  will  continue  a  commercial  war  still  more  energetic, 
but  her  threats  are  vain.  The  more  bitterly  the  statesmen  of  our 
enemies  speak  the  harder  we  shall  strike.  The  fate  of  the 
colonies  will  be  decided  on  the  Continent.  We  regard  the  future 
with  complete  confidence.  We  did  not  want  this  war.  We 
threatened  no  people  with  destruction,  but  we  and  those  fighting 
fur  us  are  animated  by  the  same  will,  the  same  sentiment.  We 
desire  to  prepare  a  future'  of  strength  and  freedom  for  our 
descendants. '^ 

From  the  above  selection  of  detached  sentences  it 
may  be  g:alhered  that  unrestrained  liberty  in  lying  re- 
mains to-day  as  much  a  Prussian  attribute  as  ever  it 
was.  It  is  tacitly  assumed  throughout  the  tirade 
that  the  Germans  alone  have  the  right  to  perpetrate 
crimes  of  all  degrees  of  atrociousness.  Britain's  "  in- 
humanity "  has  never  led  her  to  make  war  on  the  un- 
armed, or  00  women  and  children,  on  land  and  sea  ; 
Russia  did  nofdeva.state  Ea.st  Prussia  and  .seize  its  un- 
armed inhabitants,  or  massacre  them,  as  the  Germans 
have  devastated  Russian  Poland.  France  has  never 
once  besmudged  by  crimes  the  bright  panoplv  of  her 
chivalry.  As  for  Britain's  "  cruelty  "  in  endeavouring 
to  starve  the  German. peoples,  surely  that  is  but  fair 
strategy.  The  Hun  Empires  are  like  a  citv  besieged, 
and  .since  when  was  it  inhuman  or  unlawful  to  be- 
leaguer a  city  or  fortress  in  order  to  .starve  its  garrison 
and  inhabitants  the  more  speedily  into  submission  with 
a  view  to  shorten  the  war  and  the  waste  of  human  life? 
Rethmann-Hollweg's  ragings  at  us  over  the  blockade 
of  the  German  Empire  and  his  boastings  about  the 
country's  power  of  self-sustainment,  the  people's 
capacity  for  self-denial,  and  so  on,  mav  be  accepted  as 
the  best  testimony  as  yet  furnished"  that  hunger  is 
gaming  the  mastery  within  the  doomed  Empires.  It 
warrants  us  in  being  sanguine,  and  allows  us  to  regard 
the  miaximimi  prices  and  other  food-restricting  ex- 
pedients of  the  Berlin  officials  as  genuine  proof  that 
the  Allies'  blockade  is  producing  the  effect  humanitv 
desires  and  wise  strategy  dictates.  For  he  is  as  mala- 
droit as  stage-furious,  this  Pru.ssian  functionary,  and 
his  silences  are  almost  as  truth-adumbrating  'as  his 
words. 


The  Week  in  Mines. 

The  Budget  has  had  the  effect  of  keeping  back  new  buyers 
with  the  result  that  the  mining  markets  this  week  have  had  a 
more  subdued  appearance.  But  there  has  been  no  disposition 
to  sell,  tnough  profit-taking  has  left  certain  shares  a  little 
lower  on  the  week.  Still,  a  good  many  rises  have  to  be  re- 
corded, particularly   in  the  tin  group. 

South  Axn  West  Africans. 

The  South  African  market  has  been  quieter,  but  certain  Far- 
Eastern  Rand  descriptions  have  continued  to  meet  with  a 
good  demand,  chiefly  on  Cape  account.  Gedulds  shot  up  to 
4OS.  6d  but  have  since  relapsed  on  profit-taking  to  43s.  od., 
vhich  figure  shows  a  rise  of  2s.  3d.  on  the  week.  Welgedachts 
and  Cloverfields  rose  to  1%  and  los.  Cd.  respectively,  on  a 
revival  of  amalgamation  rumours,  but  the  advance  was  not 
tuUy  held  owing  to  realisations.  Central  Minings  have  been 
in  request  on  capital  reduction  rumours,  which,  if  carried  cut. 
"X)uld  enable  dividends  to  be  paid  again.  The  shares  are 
-ibout  U  higher  at  ^S/a.  Goerz  shares  have  risen  is.  to  ii;s  3d.. 
Modder  Deeps  -fys,  to  6^,  New  Kleinfonteins  gd.,  to  3.;^.  o  I  , 


Gold  Trusts  6d.  further  to  i6s.  6d.,  Coal  Trusts  ^,  to  3-^,  Van 
Kyns,  3-32,  to  2%,  Van  Ryn  Deeps,  3.32  to  3  5-32,  and  Steyn 
Estates,  IS  3d.,  to  8s.  6d.  On  the  other  hind,  Bantjes  have  reacted 
to  17s.,  Knights  Centrals  is.,  to  15s.  gd.,  Crowns  }i,  to  2\i, 
Springs  }i,  to  2  21-32,  and  the  Options  2s.  6d.,  to  32s.  6d. 
The  recent  advance  in  Daggafonteins  is  believed  to  have  gone 
too  far  in  anticipation  of  possible  benefits,  and  the  shares  are 
back  to  13s.  gd.  Likewise  Randfontein  Estates  and  Centrals 
have  relapsed  is.,  to  15s.,  and  12s.  respectively.  Diamond 
shares  have  been  depressed  by  the  news  of  a  new  tax  on  exports 
of  stones  from  South  Africa;  De  Beers  deferreds  have  fallen 
/i>  to  13?^,  and  Premier  deferreds  }i,  to  5.  De  Beers  pre- 
ferreds,  however,  are  }i  better  at  13^,  ex  the  los.  dividend  de- 
clared on  account  of  arrears.  In  the  Rhodesian  section  Tan- 
ganyikas  at  1  21-32,  Rezendes  at  19-32,  and  Falcon  at  los.  3d., 
have  been  prominently  firm.  West  African  gold  shares  have 
been  quieter,   but  quite  steady. 

C:opPKR  AND  Miscellaneous. 
Copper  shares  have  been  firm  with  the  metal.  Rio  Tintos 
have  risen  a  point  to  62,  Mount  Elliotts  54,  to  ^yi,  Hampden's 
IS.,  to  41s.,  and  Utah  }(,  to  fj'4.  The  Russian  group,  after 
being  weaker,  recovered  under  the  lead  of  the  Orsk  Prioritys, 
which  rose  is.,  to  i8s.  Tanalyks  are  3-32  lower  on  balance  at 
2  3-32.  Tin  shares  have  been  active,  and  show  a  further  general 
advance,  though  prices  clo.sed  below  the  best  owing  to  sales  to 
secure  profits.  Rayfields  (Nigeria)  have  risen  2S.,  to  7s., 
Tronohs  }i,  to  2,  Zaaiplaats  J^,  to  5-8,  Ipohs  gd.,  to  2S.  6d., 
Nigerian  Tin  Corporations  -^,  to  15-32;  and  Forum  Rivers 
3-32.  to  ye.  On  the  other  hand,  Dolcoaths  have  relapsed  is.  6d., 
to  qs.  In  the  Broken  Hill  group  Proprietarys  have  been  in  good 
demand  at  65s.,  a  rise  of  2S.  6d.  ;  and  Zinc  preferreds  have 
risen  is.,  to  43s.  6d.  British  Props.,  however,  are  is.  lower  at 
2Ss.  6d.  American  descriptions  have  been  on  the  dull  side, 
with  Le  Roi  No.  2  is.  down  at  10s.  6d.  Of  the  Indians  Oore- 
gums  have  improved  to  23s.,  but  Mysores  weakened  to  y\i  on 
the   news  of   the  fire. 


MINING    NEWS. 


Knight  Central. — The  report  for  1915  states  that  326,060 
tons  were  milled  for  a  profit  of  ^£'45,433,  as  against  284,960 
tons  during  1914  for  a  profit  of  ;f42,753.  Payable  ore  reserves 
show  a  decrease  of  24,100  tons  at  406,400  tons,  valued  at  5.8 
dwts.  per  ton.  No  dividend  is,  of  course,  recommended,  but 
^{.■134,889,  against  ^126,840,  is  carried  forward.  Since  the  close 
of  the  year  development  south  of  the  dyke  has  exposed  good 
values  in  the  lowest  level  of  the  mine.  The  revenue  from  gold 
was  ^'347,879,   against  ^316,000,    the  yield    being    21s.   4d.   per 


D 
13    IT    SAFE?  No.  6. 


WAIT    AND    SEE 

THAT      THE     ROAD     IS 
CLEAR. 


WAIT    AND    SEE 

THAT     THE     BUS    HAS 
STOPPED. 


WAIT  'of  '"  '^'f"  t*'^'  waits 
the  bus  comes,  if  he 
waits  at  the  right  place. 

SEE  '""'   y°"    ^*"    only  see 

and  be  seen  in  the  dark 
at  a  lamp  post. 

WAIT    AND    SEE 

IS  GOOD  ADVICE  FOR 
SAFETY  IF  TAKEN  AT 
THE    START. 


The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,   Westmin?ter.  S.  W. 
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ton,  a  decrease  of  lod.  per  ton,  the  profit  per  ton  being  as.  gd., 

against  3s. 

Okovili.e  Dkedcing. — The  report  to  September  30  last  states 
that  the  American  company  paid  four  quarterly  dividends  of 
I2i  cents  per  share,  amounting  to  £^,7^4,  in  addition  to 
agency  fees  amounting  to  ;f3,ooo.  The  profit  balance  was 
/72,G64,  plus  ;f4,253  Drought  forward,  which  compares  with 
a  profit  of  ;£^32,337,  plus  £3,3t)<)  brought  in,  for  the  period  from 
July  I,  1913,  to  September  30,  1914.  Three  dividends  of  6d. 
jjer  share  have  been  paid,  amounting  to  £4(),~2o,  ;fi2,8i2  is 
placed  to  reserve,  and  ;f  14,384  is  carried  forward.  'I'he  reserve 
is  ample  to  meet  any  excess  profits  that  may  be  payable. 

Plymouth  Consoliuatkd. — The  report  for  1915  states  that  the 
quantity  of  ore  treated  amounted  to  129,500  ton.s,  yielding 
2^133,550,  or  £1  OS.  7id.  per  ton.  The  gross  profit  was  £s'A(>!i< 
and  the  nett  profit  ^^39,214.  This  sura,  with  the  balance  brought 
forward,  gives  an  available  balance  of  /.3<),434-  I3ividends 
amounting  to  ;^36,ooo  have  been  i)aid,  and  £^yS34  is  carried 
forward.  In  1914  the  operatiops  only  covered  a  period  of  a 
few  months. 

Hai.aguat. — In  1915  the  output  rose  from  ;f66,625  to  ;,f67,984, 
and  the  nett  result  was  a  profit  on  working  of  ^^1,229,  as  com- 
pared with  a  loss  of  ^1,560  for  1914.  After  allowing  for  depre- 
ciation, the  debit  balance,  however,  is  ^'17,782,  instead  of 
;^i6,645.  Reserves  of  ore  have  increased  by  2,256  tons  to 
26,133  tons,  and  those  of  sands  and  slimes  are  computed  at 
56,793  tons.  The  superintendent  regards  the  outlook  as  dis- 
tinctly more  promising  in  view  of  recent  development  exposures. 
Mason  and  H.^ery. — The  ref>ort  for  1915  shows  that  this  com- 
pany has  made  a  marked  recovery  from  the  depression  of  1914. 
Profits,  after  writing  off  •  ^ro.ooo  for  plant  depreciation, 
amounted  to  4^59,738,  against  /3i,338,  and  ;if76,2ii  in  1913. 
The  dividend  is  raised  from  15  per  cent,  to  30  per  cent.,  le-ss 
tax,  and  ^^21,298,  against  /.'i8,ii2,  is  carried  forward.  Ore 
raised  amounted  to  192,942  tons,  against  259,238,  and  shipments 
totalled  168,118  tons  as  compared  with  257,616  tons.  The  average 
market  value  of  copper,  however,  was  ^72  12s.  8d.  per  ton,  an 
incre.-\se  of  ^13  3s.  4d.,  and  a  profit  was  made  on  exchange 
operations. 

J.  AND  G.  Wells.  Ltd. — Like  other  collieries,  this  under- 
taking benefited  very  considerably  by  the  enhanced  prices  in 
1915,  and  was  able  to  show  an  increase  of  ^^23,656  at  ;if  33,484 
in  its  gross  profits.  The  provision  for  depreciation  was  ;^9,825 
larger  at  ;£i2,825,  and  the  nett  surplus,  including  ^^.'2,673,  or 
;^i,364  less,  brought  in,  was  ^12,467  up  at  ;^23,332.  Out  of 
this  the  dividend  on  the  ordinary  shares  is  raised  from  zj  per 
cent,  to  6,  and  £4,1^1)  more  .at  ^6,832  is  carried  forward. 
Current  liabilities  are  ..^5,695  higher  at  ^^26,328,  but  the  bank 
loan  of  ^^8,756  has  been  paid  off,  while  on  the  other  hand 
debtors  owe  ;.f7,873  more  at  ;t35,372,  cash  has  risen  by 
;f  14,061  to  ;^i4,2o5,  and  ;if5,ooo  has  been  invested  in  Treasurj 
bills.  Property  account  has  been  reduced  by  ^8,698  to 
^152,668,  and  rolling  stock,  ."tc  ,  by  ;f  7,136  to  ;/t50,744,  while 
<  oal  paid  for  but  not  worked  is  valued  at  /i  15,212,  or  ^^839 
less. 

KossiNGTON  Main  Colliery. — Develofment  work  would  seem 
to  be  nearly  at  an  end,  as  the  directors  say  that  the  sinkings 
are  completed,  the  Barnsley  seam  having  been  reached  in  the 
No.  I  shaft  in  May  and  in  the  No.  2  shaft  in  November.  The 
erection  of  the  plant  is  also  nearly  completed,  while  254  work- 
men's cottages  have  been  erected  and  84  more  are  in  course  of 
erection.  During  the  year  ended  Dsceniber  31  a  further  5s.  ]Der 
share  was  called  up  on  the  "  .\  "  and  "15"  shares,  and  with 
calls  paid  in  advance,  the  amount  of  the  paid-up  capital  is 
"ow  ;^38o,342,  while  the  final  call  of  2s,  6d.  per  share  has  been 
made  since  the  close  of  the  financial  year.  Expenditure  on  the 
property  was  ;f  103,741,  making  a  total  of  / 352,467,  in  addi- 
tion to  which  advances  on  cottages  and  sewage  works  were  in- 
creased by  /■6,5ii  to  jf  14,798,  and  royalties  paid  in  advance  by 
jf  4,407  to  / 13,985. 


Insurance  News. 


The  volume  of  bu.siness  transacted  by  the  Ocean 
.\ccident  and  Guarantee  Corporation  during  1915  fell 
very  little  short  of  the  total  for  1914.  Nett  premiums 
were  £64,182  lower  at  ;^2, 133,907,  but  the  income 
from  investments  and  other  assets  increased  by  ;^20,786 
to  ;^i  16,385,  so  that  the  total  revenue  of  ;^!^2, 250,292 
was  only  ;^43,396  lower,  against  which  claims  paid 
and  outstanding  were  ;6'i6,769  less  at  ;^i, 080,862.  In- 
\estments  and  other  assets  increased  by  ;^304,2i3  to 
;^3>598,842.  'J"he  revenue  account,  including  the  pro- 
portion of  premiums  unearned,  ;^854,575,  showed  a 
balance  of  ;^2,046,48i,  or  ;^202,349  more  than  for  the 
corresponding  period,  out  of  which  the  directors  had 
decided  to  add  ^9.^,394  (against  ;^46,686)  to  the  invest- 
ment reserve  and  contingency  fund.  The  position  of 
the  company  is  a  strong  one. 

The  nett  premium  income  of  the  Legal  Insurance  Co. 
for  191 5  showed  practically  no  change  compared  with 
that  for  1914,  the  totals  being  ;^2oo,387  and  ^200,046 


respectively,  a  substantial  increase  in  the  home  having 
replaced  a  corresponding  reduction  in  the  foreign  busi- 
ness. Nett  claims  came  to  ;£^i  16,611  (58.2  per  cent, 
of  the  nett  premium  income),  an  increase  of  ;£^7,i52. 
Commission  and  expenses  amounted  to  ^74,986  (37.4 
per  cent.),  a  reduction  of  ;£^i,78o.  Subject  to  un- 
expired risks,  the  accounts  showed  a  balance  of 
;^47,673,  or  ;£^4,562  more,  and  this  sum  is  carried  for- 
ward. 

One  of  the  most  interesting  points  in  the  speech  of 
the  chairman  of  the  Eagle  Insurance  Co.  was  the  intima- 
tion that  the  directors  had  decided  to  undertake  fire 
in.surance  (which  they  last  wrote  90  years  ago),  for 
which  they  would  use  their  connections  in  various  parts 
of  the  country  to  secure  a  certain  amount  of  business, 
which,  it  was  hoped,  would  gradually  increase.  As  the 
extra  war  rates  fixed  in  the  early  days  of  the  war  were 
inadequate,  new  Ijfe  business,  invoh  ing  war  risk,  has 
not  been  encouraged.  Nett  sums  assured  in  191 5  were 
about  ;^20o,ooo,  a  decrease  of  roughly  50  per  cent, 
as  compared  with  1914,  while  the  expense  ratio  fell 
from  16.5  per  cent,  to  14.9  per  cent,  of  the  nett  pre- 
mium income,  the  decline  being  more  than  proportionate 
to  the  decrease  in  the  new  business.  Of  the  claims  bv 
death  in  the  year,  ;^46,ooo  of  the  total  of  nearly 
;£, 200,000  represented  war  claims.  .V  decrease  from 
£3  19s-  5tl-  to  £2  13s.  id.  percent,  in  the  nett  rate 
of  interest  was  largely  due  to  income-tax,  which  presses 
very  heavily  on  life  assurance  companies,  who  are  taxed 
on  interest  received  and  not  on  profit  earned. 

For  191 5  the  total  income  of  the  W'esleyan  and 
General  Assurance  Society  from  premiums  and  interest 
.showed  an  increa.se  of  ^^34,341  at  ;^i,i22,735,  while 
the  total  claims,  including  surrenders,  were  ^^6i, 081 
higher  at  ;^"5ii,247,  including  war  claims  in  both  de- 
partments of  ;^29,6ii.  .At  the  close  of  the  year  the 
assets  stood  at  ;^2,625,5i9 — an  increase  of  ;^23i,704. 
'J'he  sum  of  ;£"6,ooo  was  applied  to  write  down  assets, 
which  appeared  to  have  depreciated  permanently  in 
value,  while  p£,6,ooo  was  set  aside  as  an  investment  re- 
serve. A  surplus  of  ;^27,547  was  then  disclosed  by 
the  valuation,  as  compared  with  ;^68,32i  for  the  pre- 
vious year.  The  directors  have  determined  nof  to  de- 
clare a  bonus  in  the  ordinary  manner,  but  they  are- 
setting  aside  a  special  contingency  fund  of  ;if20,ooo, 
the  purpose  of  which  is  to  provide'  for  liabilities  which 
may  arise  through  causes  due  to  the  war  and  for  the 
payment  of  bonuses  until  the  pre.sentation  of  the 
accounts  for  1916,  on  policies  becoming  claims,  at  two- 
thirds  of  the  rate  declared  as  at  December  31,  1914.  A 
year  ago  a  reversionary  bonus  at  the  rate  of  26s.  per 
cent,  for  the  year  was  allotted  to  participating  policv- 
holders  in  the  ordinary  branch.  Policy-holders  un- 
doubtedly will  approve  the  course  which  has  now  been 
adopted,  as  thereby  their  present  security  has  been  pre- 
served unimpaired,  and  their  prospects  of  future  profits 
have  been  enhanced. 


Mr.  R.  L.  McGlrlhen,  assistant  general  manager  of  the  Bank 
of  Liverpool,  Ltd.,  has  retired  on  pension,  and  the  directois 
have  appointed  Mr.  J.  J.  Ritchie,  hitherto  head  offi;^-e  manager, 
to  be  deputy-general  manager,  and  Mr.  J.  C.  M  Jacobs, 
hitherto  manager  of  Heywood's  branch,  to  be  assistant-general- 
manager  of  the  bank. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

Estd.  SOCIETY.  J849. 

The   Largest    Muiual   Life   Office   in   the    Empire. 

Funds,  £34  000,000.  Annual  Income  £4,000,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Ye«r  a  Bonus  Year.     Whole-life  Policies,  JO  years  in  force,   show 
average  Increase  of  ihe  sum  assured   by    Bonus  eiceedine   50  per  cent. 
Endowment  Assurance  Rvsii.ts  also  I.'nslrpassh) 

37,Threadneeclle  Street,  London,  E.C. 
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5%    Exchequer    Bonds. 

To  the  Directors 

of     Business    Firms. 

"  A  Directorship  never  carried  such  a  privilege  as  this — to  help  the  Country  in  its  hour  of  need." 

THE  WAR  will  be  won  by  man  power  and  money  power.     Business  firms  have 
helped  toward  furnishing  man  power  by  liberating  their  staff  and  workmen 
to  fight  and  by  assisting  their  dependents. 
They  are  now  asked  to  help  to  give  their  country  money  power. 

Companies  have  reserve  funds  which  they  will  want  for  extension  of  business  after 
the  War.  The  Government  asks  them  to  lend  their  country  that  money  to-day  to 
carry  on  the  War. 

The  more  money  the  Government  gets  the  quicker  the  War  will  be  forced  to  a 
successful  issue. 

The  Government  asks  the  money  for  five  years  and  offers  5  %  interest.  The  security 
is  the  Consolidated  Fund  of  the  United  Kingdom. 

On  the  1st  December,  1920,  all  the  money  lent  will  be  repaid  in  full.  There  will  be 
no  depreciation  to  write  off  in  the  Company's  balance  sheet. 

The  5 -year  Exchequer  Bonds  at  5  %  are  the  safest  investment  for  reserve  funds. 
These  Bonds  carry  a  high  rate  of  interest ;  they  can  always  be  turned  into  cash,  and 
the  full  return  of  the  money  is  guaranteed  at  a  given  date. 

A  Directorship  never  carried  such  a  privilege  as  this — to  help  the  Country  in  its 
hour  of  need. 


Will  Directors 
call  a  special 

Directors' 

Meeting,  so  as 

to  make  the 

investment 

with  the 

least  possible 

delay? 


5%  EXCHEQUER  BONDS 

Bearing  Interest    at  £5  per  Cent,  per  Annum,  payable  half-yearly. 
Repayable  at  Par  on  the   1st  December,   1920. 


PRICE    OF    ISSUE -^£100  PER    CENT. 

To  The  Go\ernor  and  Company  of  the  Bank  of  England, 

Threadneedlk  Street,  London,  E.C. 

In  terms  of  the  Prospectus  dated  the  16th  December,  1915,  I/we  hereby 

apply  for  (a)  £ ,  say, ; 

pounds,  of  the  above-mentioned  Bonds  as  detailed  below,  and  I/we  agree  to 
accept  that,  or  any  less  amount  which  you  may  allot  to  me/us. 

The  sum  of  (6)  £_ „   _ ,  being  the  amount  of  the 

required  payment  (namely  £ilX>  for  every  £\Q0  of  Bonds  applied  for),  is 
enclosed  herewith. 

Bonds  of      /lOO     /_ 

do.  ;f200     £ 

do.  /500     £ 

do.       /1, 000     £ 

do.       ;^5,000     £ 


Total 


£ 


Name 
in  full 

and 
A  d  dress 

Date 


( I  his  II, lis   be  signed  by  the  applicant.) 


-191 


a)  Applications  ninst  be  for  not  less  than  £'100,  ani  must  be  tcr  in  ilti  jles  of  i'loo. 
\b)  Cheques  should  be  made  payable  to  "  bearer''  not  to  "onier,"  and  should  hccross^ii  :  — 
"  Hank  of  England,  ale  lixchequer  Bonds.*' 
Applications  with  the  relative  payments  maybe  forwarded  to  the  Bnnk  of  England  by 
post,  either  direct  or  through  the  medium  of  any  stockbroker,  or  they  may  be  lodged  at  any 
banking  office  in  Scotland. 
All  arrangements  regarding  Exchequer  Bonds  can  be  made  through  the  Bank  of  Ireland. 

"  Invkstors'    Klview." 
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American  Business  Notes. 


Xo  fresh  incident  has  arisen  between  Germany  and 
the  United  Slates.      President  Wilson  is  still  waiting 
with  wliat  he  no  doubt  considers  an  open  mind,  and  is 
still,  perhaps,  willing  to  believe  that  there  may  be  some 
truth  behind  the  constant  stream  of  German  lies.      To 
kill  time  and  for  practice,  no  doubt,  his  officials  seem 
nveantime  inclined  to  foment  another  quarrel  on  fools- 
cap with  ICngland.     Our  Foreign  Minister,  it  seems,  is 
too  long-winded  and  obscure,  not  up  to  President  Wil- 
son's high  standard  of  literary  clarity.    What  the  nation 
thinks  of  it  all  we  have  never  been  quite  sure,  because 
it  i.s  only  a  nation  in  the  making,  without  unity  of  senti- 
ment or  patriotic  ardour.     What  the  best  types  of  mind 
in  the  Republic  think  has  never  been  in  doubt,  and  the 
latest  express.ion  of  the  nobler  heart,  as  we  may  call  it, 
of  America,  has  been  given  by  Profcs.sor  J.  M.  Baldwin 
— wiho    escaped    death     when     the     Channel     steamer 
Sussex  was  torix'doed,   not  by  a  "  British  troopslhip," 
as  the  latest  German  lie  would  have  it,  but  by  a  torpedo 
fired  from  a  German  submarine.      He  is  in  Paris  with 
his  wife  and  daughter,   and   told  the  correspondent  of 
the  New    York   Tribune   in  that  city   that,   "  speaking 
with  profound  reluctance  "  because'  he  is  an   old   and 
intimate   friend   of   President   Wilson,   he  as   a  patriot 
"  owes    it   to  his    country   to    raise    his    voice    for  the 
national    honour    and    far   international    right.       That 
honour  has  been  betrayed  and  sullied.     The  administra- 
tion has  accepted  excuses  from  Germanv  which  would 
have  been  scorned  in  private  life  bv  honest   men,  and 
has    even    itself    suggested    reasons'  for  palliating    the 
meanest  breaches  of  treaty  and  faith,   and  has  sought 
to  save  appearances  by  minor  verbal  severities  and  the 
punisihments  of  attaches  while  the  principal,  Bernstorff, 
has    remained   guiding    and     directing    a     warfare    of 

bribery,   treachery    and   open    insult The 

President  has  dther  consciouslv  sold  our  national 
honour  or  has  pursued  some  visionarv  bubble  hoping  to 
hnd  a  moral  sense  in  the  monstrous  German." 

We  could  not  have  ventured  to  speak  in  language 
more  strong— and  there  is  much  more  in  Professor 
Baldwin  s  message  to  the  same  effect— and  our  respect 
for  a  great  people  has  usually  restrained  us  ;  but  we 
are  now  free  to  admit  that  we  think  this  description 
^  01  the  Washmgton  policy  and  the  President's  behaviour 
as  a  statesman  just.  From  first  to  last  outside  his  own 
country  President  Wilson  has  been  a  disastrous  failure. 
As  a  statesman  his  treatment  of  Mexico  has  been  pig- 
headed, ilk)gical  and  stupid  from  the  first,  and  it  will 
probably  end  m  forcing  whoever  succeeds  him  at  the 
t-apitol  to  undertake  the  administration  and  resettle- 
ment of  that  ill-used  country.  In  regard  to  the  con- 
flict whicli  has  broken  out  in  Kurope,  the  disastrous 
consequences  of  Wikonic  ineptitude  and  priggish 
bunghng  are,  to  our  thinking,  likelv  to  be  almost  in- 
crad.cably   permanent       For   generations,   perhaps  for 

h.?.    .       K      *  ^^""^  ^'^  "^^''^"^   '"^  '^"'"«P<=  that  have 
S,i  .,   .K  i''^    T*^^^    ""^   *^^    devouring    calamitv 

vvhjch   the  modern  Hun  has   inflicted    upon    them   will 
have  inst.nctavely  ceased    to  look   towards  the    United 

of  ^fflV?"  ^'  c  "■rP^'*'"  ^''  ^*^''^*=  assistance  in  times 
o  affl.ctjon.  Such  an  attitude  of  mind  is  inevitable, 
and  cannot  but  react  unfavourably  upon  the  material 
prosperity  of  the  great  Republic  o'f  the  West  It  will 
be  a  country  turned  away  from,  above  all  bv  France 
cmI:^^  help  in  founding  the  Union  is  now  met  ^ith 
cold  indfference— by  the  Government,  not  bv  the 
people,  the  real  people  of  the  Republic. 

thU:  f  f  ""'^  '"'"^'■'^'    "'*=  ^""«'  ^'^^^^•"•"*'   "o^^  bending 
heir   utmost   energies  to  effect   the  eradication  of  the 

barbarian  danger  from  I-urope.  unite  afterwards,  as 
He  hope  they  will,  ,n  determining  their  industrial  and 
commercial  interests  and  in  combining  to  develop  their 
possessions  in  Africa  and  Asia  with  a  view  to  har- 
monious co-operation  and  .so  as  to  enlarge  their  capa- 
city for  supplying  all  that  Europe  wants  from  within 
the  compass  of  their  vast  dominioiis.  what  then  will  be 
the  prospect  for  the  United  States?  Supposing,  for 
example,  the  Allies  arc  able  to  utilise  portions  of  the 
Euphrates  valley  for  the  production   of  the  finest  Sea 


Island  cotton,  how  will  that  affect  the  Southern  States 
of  .North  .America?  These  are  questions  that  even  the 
narrow  and  politically  uneducated  mind  of  President 
Woodrow   Wilson  might  devote  some  attention  to. 

In  the  first  quarter  of   1915  the  United  States  Steel 
Corporation  made  a  lower  profit  than  in  the  same  quar- 
ter of  1914,  but  from  .April  onwards  prosperity  mounted 
fast.    The  deficiency  on  the  first  quarter  was  $5,369,000, 
but  profits  for  the  .second  quarter  increased  $7,580,000, 
for   the   third    $16,258,000,   and   for   the    last    quarter 
$40,034,000.     The  result  of  this  was  that  for  the  whole 
year  the  profit  was  $58,504,000  up  at  $140,250,000,  and 
the  directors  were  able  not  only  to  cover  all  their  in- 
terest obligations  with  perfect  ease,  but  to  increase  the 
assignments  to  depreciation  and  extraordinary  replace- 
ment   funds   by  $7,364,000   to  $24,409,000,   or   almost 
;^.5, 000,000.      This   item   in   the  accounts   is   always  a 
fluctuating  one,  dependent  upon  the  state  of  the  profit 
and  Iqss  account,  but  l^st  year's  allowance  would  seem 
to  have  been  comparatively  liberal,  even  upon  a  capi- 
talisation of  ;£r297,ooo,ooo,   particularly  as  the  bonded 
debt    was   also    reduced     during    the     year    bv     over 
;^2,ooo,ooo.     For  all  that,  the  company  laid  out  less  both 
on  ordinary  maintenance  and  on  repairs  and  extraordi- 
nary  replacements    last  year   than    in    1914.      The  de- 
crease, in  fact,  vyas  $2,006,000,  or  from  $45,372,000  to 
%3-367-ooo.      Xot   only,   however,  were  the  deprecia- 
tions  funds  attended  to  and  all  sinking  fund  charges 
provided  for,  but  in  addition  to  paying  the  preferred  7 
per  cent,   dividend  as  usual,    the  directors  declared  a 
dividend  of  i^  per  cent,  on  the  common  stock  for  the 
last  quarter  of  the  year.      For   1914  3  per   cent,   was 
paid — but  it  should  not  have  been,  because  the  result 
was  a  deficit  of  $16,972,000  at  the   end  of  the  vear, 
whereas  for  the  past  year  a  dividend  at  the  rate  of  5 
per  cent,  per  annum  is  paid  for  the  final  quarter  of  the 
year,  .and  a  surplus  of  $44,260,000  is  left  to  carry  for- 
ward.     No  doubt  this  flourishing  .state  of  affairs   will 
continue  yet  awhile,  at  any  rate  as  long  as   the  war 
lasts,  and  the  .Allies  are  in  need  of  supplies  of  artillery 
and  ammunition    from   America.      What    will    happen 
when  the  war  ends  it  is  mu»h  too  earlv  vet  to  discuss,. 
but  the  outlook  will  at  least  be  different'  from  what  it 
is  now,  even  suppo.sing  German  competition  to  be  either 
eliminated  or  entirely  controlled   bv   the    Allies,    as    it 
must  be.     \Vhat  will  the  iron  and  s'teel  industries  have 
to  look  to  when  the  order  goes  forth,  "  Make  no  more 
guns;    produce  and  fill  no  more  cartridges  "? 


Davis  Gas  Stove  Co.,  Ltd.— After  providing  /..,,,,,o  inore 
for  income-tax,  the  nett  profits  for  i<)i,  were  /.^.SC-  down  at 
^15,490,  but  /.2,i55  more  at  /-.roj  was  brought  in,  so  that  the 
divisible  total  was  only  £2.yi2  down  at  ;^23,i93.  The  ordinary 
shares  again  get  lo  per  cent,  for  the  year,  and  the  contribution 
to  the  provident  fund  is  doubled  at  £3,000,  but  as  nothing  is 
transferred  to  properties  reserve  compared  with  /6,soo,  the 
balance  carried  forward  is  increased  by  ^3,114  to  /loSi- 
Stocks  have  risen  by  ^^1,55;  to  ^SLO^-;.  debtors  are  ^r^ao;  up 
at  £62,-21.  and  cash  amounts  to  /8.S4!;,  or  /1,20a  more,  while 
creditors  are  ^5,043  higher  at  /38.<;42,  and  loans  against  secu- 
rities show  an  increase  of  £c),!kti  at  /'2o,45o. 

Palace  Hotel,  Ltd.— The  shrinkage  of  business  caused  bv 
war  conditions  caused  a  further  decline  of  /13.405  to  £36  cc'S 
in  the  receipts  for  the  year  ended  December  31.  Kxpendit'ure 
on  repairs  and  renewals  was  cut  down  bv  £3,72-;  to  /aiiSS 
and  other  working  expenses  were  reduced,'  but  the  nett  balance 
was  still  jf6,573  smaller  at  ^4,313,  and  after  providing  for 
debenture  interest  there  is  a  loss  of  ^^68;  to  be  carried  forward 
A  year  ago  .f  1,486  was  written  off  .special  expenditure,  while 
the  preference  shares  got  i  per  cent,  in  addition  to  their  cumu- 
lative dividend  of  4i  per  cent.,  and  2  per  cent,  was  paid  on  the 
ordinary  shares.  Kxcept  for  a  reduction  of  /a.oqs  to  /;  1,734 
in  cash  the  changes  in  the  balance-sheet  are  not  worth  special 
mention. 


Riverside  Orange  Co.,  Ltd.— Verv  disappointing  results  are 
.shown  by  this  undertaking  for  the  year  ended  September  m 
It  was  known  that  the  crops  would  be  below  the  normal  owing 
to  the  condition  of  the  trees,  but  thev  showed  a  large  increase 
over  the  previous  year,  and  the  directors  had  hojxjd  that  suffi- 
cient would  be  realised  to  meet  the  costs  of  cultivation  and  other 
expenses  at  Riverside.  I'nfortunatelv,  the  price  of  lemons 
dropped  to  an  unprecedentedly  low  figure,  and  the  nett  outcome 
of  the  operations  was  a  loss  of  ;^36,832,  which  compares  with 
one  of  ;f  14,034  for  the  period  from  July  8,  1913,  to  September 
30.  1914.  During  the  year  a  further  /'68.S04  was  called  up  on 
the  shares  making  the  paid-up  capital  .f47'-S?7.  and  in  addi- 
tion the  del>-.i;ture  debt  outstanding  was  increased  by  /26.6S0 
to  /.76,46o.  agals^t  which  secured  loans  of  ;^(>6.c;25  were  paid 
off.     Other  changed  in  the  balance-sheet  are  not  important. 


April  8,  1916. 
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IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western, 

Uidland  Great  Western  .. 

Mar.  31 
„    31 
•,    31 
,.    3< 
»    31 

£ 

2,753 

674 

27,545 
3',979 
13,669 

-  876       * 

-  660       * 

+        95  1     » 

-  1,583       ♦ 

38,211 

9,688 

293,760 

400,909 

154,409 

-  1,483 

-  7,482 
+  16,210 

-  18,812 
+    5,940 

•  From  Jan.   i 

. 

FOREIGN  RAILWAYS. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£     ■ 

eelra 

Jan.    * 

25,556 

—       1,757 

— 

Canadian  Northern 

Mch3in 

$637,000 

4.  $342,800 

c 

?  17,432,301: 

4- $5897,800 

Canadian  Pacific   . . 

„  3"» 

83,491,000 

+  $927,000 

t 

»g4,c83,ooo 

+  $17447000 

■Gr.  Trk.  Main  Line 

„  3I1 

265,549 

+      17,248 

t 

2,051,461 

+       299,511 

Gr.Trit.  Western.. 

„  31" 

46.548 

+        9,387 

t 

430,109 

4-         88,139 

Detroit  G.  H.&M. 

,,  31" 

15,117 

+        3,257 

+ 

148,438 

4-        33,444 

CrTkPac  Prairie  So 

,,  3l« 

28,357 

+        9,074 

+ 

216,236 

+        69,747 

Masbonaland 

Jan.    • 

41,885 

+        4,24" 

12 

524.767 

—      129,179 

Mid.  of  Westn.  Aus. 

* 

8,903 

+           454 

6 

49,4<3 

—        14,032 

New  Cape  Central.. 

Mar.ii 

1 1634 

-          349 

t 

16,300 

—          2,906 

Rhodesia 

Jan.    ♦ 

65,351 

+        6,629 

12 

879,174 

—      150,795 

a  10  days.         ♦ 

Months 

t  July 

I.          t  Ja 

n.  I 

c  From  Oct.  i. 

INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Feb.  26 

1,24,000 

-    ^725  > 

27,11,004 

—    1,69,806 

Bengals  N.W.     .. 

„    26 

4,10,310 

81,97,894 

+    1,92,843 

'Bengal  Nagpur 

Mar.   4 

9,73,000 

+      32,oba 

3.99,26,43i 

+  24,70,640 

Bombay,  Baroda  . . 

Apl.    I 

2,28,000 

4-       32,000 

2,28,000 

4-        32,000 

Burma 

Feb  26 

4,69,080 

—   70,376 

80,54,136 

-    4,83,360 

Delhi  Umballa 

Mar.  18 

6i,6oD 

—       3,749 

15,01,365 

—       42,316 

East  Indian.. 

Apl.    I 

2 -,23,000 

—     89,000 

2.123,000 

—       89,000 

Gt.  Indian  Penin.  .. 

Mar. 31a 

48,04,800 

4-16,23,800 

5,59,47,446 

+  11310,175 

JLuclinow-Bareilly. . 

Feb.  26 

46,593 

—       4,411 

8,04,08; 

+         3,773 

Madras      and       S. 

Mahratia  .. 

Mar.  4 

9,30,000 

4-  r,29,428- 

1,87,53.702 

+  15,31,889 

tJiiam'sGd.  (Broad) 

Feb.  ig 

1,42,708 

f      16,132 

23,02,246 

4     3,33,963 

,,        „     (Metrei 
Kohilkund  and 

„    -9 

1,18045 

+      21,311 

21,83,555 

1-    5,81,868 

Kumaon  . . 

„    26 

34,865 

+        1,531 

7,66,035 

+        81,750 

South  Indian 

Mar.  4 

5,62,585 

4-  1,31,740 

1,20,61,025 

4-  17,43,941 

a  13  days.  \  April  i.  ."  October  i. 

UNITED  STATES  OF  AMERICA, 


Chesapeake  &  Ohio  Mar.  21 

Chicago  G.W,        ..  „  14 

Colorado  &  South'n-  ,,  7 

Denver&  Rio  Gran.i  ,,  21 

Louisv'e  &  Nashv'e'  21 

Minn.  S.P.(Soo)§  ...  ,,  7 

Missouri  Kansas    ..  ,,  21 

Soutfaern      ..        ..  ..  or 


427,000  j  + 

367,000  !+  88,000 

z55»ooo  1+  9,000 

427,000  ;+  75,000 

1,188,000  ;+  336,000 

596,000  j  +  iog,ooo 

609,000  1+  5,000 

1.359.000  ;+  193,000 


75,000 


33,830,000 
10,710,000 
1 1  ,oc6,ooo 
18,181,000  + 
42,739»ooo 
23,967,000 
23,529,000 
49,664,000 


$ 
6,556,000 
638,000 
723,000 
2,110,000 
5,009,000 
4,205,000 
1.098,000 
4,161,000 


§  Includes  Wisconsin  Central.  +  From  July  i. 

MONTHLY    STATEMENTS, 


HBTT  EAKNINGS  FOR  UONTH.       NETT  EARNINGS  TO  DATE 


Month, 


Atchison  T.  &  S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q, 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 
Ooba 

Do 

Delaware  &  Hud.  ,. 
Denver  &  Rio  Gran. 

Crie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
OetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  ., 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl, 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.N.  Haven  &H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines. . 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Soutfaern  Pacific  .. 
Union  Pacific  , . 
Wabash 


Feb, 


Jan. 
Feb. 

Jan. 


Fel). 
Jan. 

Feb. 


Jan. 
Feb. 


Jan. 


Fek 
Jan. 
Feb. 

Jan. 
Feb. 


Amount. 


Dols. 
3,414,000 
1,202,000 
1.937.000 

129,400 
2,294,000 
1,127,000 
1,783,000 
3,027,000 

379,000 
1,465,000 
1,331,000 

458,000 

691,480 

318, r 76 

645,000 

515.000 

1,323.000 

£112.450 

^    £20.350 

dr.  £3,000 

1,013,000 

1,218,000 

247,000 

717,000 

1,577.000 

1,228,000 

490,000 

273,000 

4,299,000 

1,661,000 

159,000 

1,720,000 

X, 506,000 

7,048,000 
1.635,000 

608,000 
1,561,000 
2,493,000 
2,780,000 

865,000 


In.  or  Dec. 
on  last  year 

"Dols^ 
+  774,000 
4T9.000 
85,000 
193,500 
315,000 
320,000 
617,000 
749,000 
171,000 
558,000 
62,000 
141,000 
146,589 
71.724 
427,000 
150,000 
519,000 
+  £37.350 
+  £28,050 
£6,700 
218,000 

420,000 

28,000 

239,000 
821,000 

635,000 
—  348,000 

+  21,000 
+  2,307,000 
+  403,000 
+  89,000 
+  924,000 
+   143,000 

+  5,118,000 
+  108,000 
+  235,000 
+  862.000 
+  230,000 
+  1,381,000 
+   507,000 


2S 


Amount. 

Dols, 

28,473,000 

5.735.000 

22,187,000 

40,553,900 

34,009,000 

10,857,000 

16,668,000 

25,087,000 

2,893,000 

22,o;7,ooo 

10,691,000 

3,186,000 

3.231.779 

977,009 

1,367,000 

5,507,000 

2,524.000 

£226,650 

£47.200 

tlr.£5.750 

23,746,000 

9,260,000 

2,383,000 

8,089,000 

10.260,000 

7,780,000 

4,661,000 

8,333.000 

4,299,000 

15,227.000 

1,779,000 

12,902,000 

21,070,000 

7,048,000 
9,105,000 
3,704,000 
13,351,000 
31,585,000 
27,176,000 
6,982,000 


In.  or  Dec. 
on  last  year 

Dols. 

+  3.833.000 
+  1,845,000 
+  6,776,000 
+  1,841,200 
+ 11216,000 
+  3,399-000 
+  2,877,000 
+  3,529,000 
+  488,000 
+  5.913,000 
+  227,000 
+  701,000 
+  680,429 
+  284,994 
+  892,000 
+  1,501,000 
+  913,000 
+  £94,850 
+  £60,900 
+  £6,850 
+  4,064,000 
+  1,038,000 
+  339.000 
+  1,421,000 
+  4,042,000 
+  2,570,000 
—  766,000 
+  363,000 
+  2,307000 
+  3,847,000 
+  310,000 
+  5,603,000 
+  6,095,000 

+  5,118,000 
+  1,155,000 
+  996,000 
+  4,982,000 
+  7,697,000 
+  5.r22,ooo 
+  2,399,oco 


■^Includes  Wisconsin  Central. 


Gross  earnings.      t  Surplus. 


The  directors  of  Marconi's  Wireless  Telegraph  Co.,  I^td., 
announce  that  Senatore  Marconi  has  been  engaged  in 
research  work  in  Italy,  where  he  has  been  able  to 
<:arry  out  some  important  experiments  and  tests.  He  advises 
that  the  results  obtained  are  far-reaching,  and  directly  concern 
the  future  practice  of  the  entire  science  of  wireless  telegraphy 
and  telephony,  over  both  long  or  short  distances,  no  matter 
whether  conducted  by  means  of  ordinary  sparky  quenched 
sparks,  or  continuous  waves.  He  is  now  engaged  in  making 
applications  for  the  patents,  which  will  probably  be  applied  at 
once  in  Italy  to  military  purposes.  By  these  means  results 
heretofore  impossible  will  be  obtained. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Nahb. 

Week 
ending 

In.  or  dec. 

bri 

In 

.  or  deo. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

Alooy  and  Gandia . . 

Mar. 

25 

Ps.  20,000' 

£ 

—  Ps.8,000 

£ 

tPs.  IQO.OOO 

4-Ps.37,000 

Antofagasta    (Chili) 

April 

2 

36,aio 

+     19,930 

.) 

437,210 

+ 

156,495 

Arauco 

Feb. 

8,400 

+       3,025 

t 

107,138 

+ 

5,S7» 

Argentine  N.E.      .. 

April 

I 

5,398 

+         968 

: 

241,283 

+ 

56,026 

Bilbao  R.  and  Canta 

I'eb. 

* 

4.324 

+           94  1  I 

8,059 

— 

656 

Bolivar 

,, 

* 

12,000 

+       2,289 

8 

69,969  i  + 

22,625 

Brazil 

Dec. 

♦ 

M3,774,ooo 

f  M364,9I5 

12 

340,761,000'  +M3728540 

Brazil  Gt.  Southern 

,, 

t 

Mls.39,350 

+    M4,ooo 

12 

M42l,250  1  + 

M68,850 

B.  Ayres  &  Pacific 

April 

1 

111,000 

—      16,000 

3,408,000  1  + 

190,000 

Do.  Gt.  South'n 

,, 

2 

121,000 

—        4.000 

4,248,908    + 

598,967 

Do,       Western 

,j 

2 

62,000 

— 

2,056,000 

+ 

198,000 

Central  Argentine.. 

,, 

I 

109,600 

—      14,400 

4.353,900 

4- 

168,700 

C.Ur'g'ayofMtsV. 
Do.  Easfn  Ex. 

,, 

I 

13.006 

—        1,072 

486.537 

4- 

57,468 

P, 

1 

4,737 

+            343 

158,300 

+■ 

18,110 

Do.North'nEx. 

,, 

1 

2,856 

+            919 

81,418 

+ 

14,143 

Do.  West'n  Ei. 

J 

I 

2,363 

+            6l5 

80,291 

+ 

14.927 

Colombian  National 

Feb. 

11,200 

+        2,800 

22,8oo  '  + 

4,600 

Cordoba  Central  .. 

April 

I 

26,150 

—        1,050 

1,136,190    — 

163,515 

Costa  Rica  . 

Feb. 

26 

4.957 

—        2,609 

181,767  ;— 

42,4" 

Cuban  Central 

April 

I 

29,171 

+        9,9*3 

551,058 

+ 

124,521 

Dorada  Extension . . 

Mar. 

* 

7,100 

-          600 

21,600 

+ 

500 

Egyptian  Delta      .. 

j^ 

10.1 

5.557 

+            885 

181,922 

~- 

2,952 

Entre  Rios  .. 

April 

I 

11,100 

4-        1,000 

451,600  l4- 

102,600 

French  Sante  Fi  . . 

Feb. 

84,832 

+      27,076 

167,798  1  + 

45.379 

Gt.  South,  of  Spain 

Mar. 

18 

Ps.  52,430 

+  Ps  3,601 

Ps649,279  I  + 

Ps50.67« 

Gt.  West,  of  Brazil.. 

Aprd 

I 

8,900 

—       300 

143,800   - 

32,300 

Havana  Central     .. 

Mar. 

25 

7,406 

+      1,364 

239,211    + 

37,374 

Inter,  of  C.Amer... 

Feb. 

c* 

32,671 

+     8,835 

60,000  — 

15,616 

La  Guaira  and  Car. 

Mar. 

♦ 

8,500 

+          ,;oo 

27,000   + 

4,250 

Leopoldina  . . 

April 

I 

20,836 

-       6,375 

294,083   - 

128,771 

Manila(Nr.  &Sth.) 

,, 

10,284 

—       1,255 

131,124  ;  — 

5,153 

Midland  Uruguay . . 

)an. 

8,575 

-       3,258 

.      69,379  ,  +  . 

4,881 

Mogyana 

Dec. 

Mi, 742, 000 

+  M407,436 

12 

M23598,0M '  +  M 1715354 

N.W.  of  Uruguay .. 

Feb. 

♦ 

»i8,50o 

—     *  1,247 

8 

»I75.397 

+ 

»20,032 

Nitrate 

Mar. 

lit 

31,727 

4-      20,025 

t 

464,771 

+ 

121,787 

Paraguay  Central  . . 

Apl. 

1 

2,320 

+           800 

89,820 

4- 

9,300 

Paulista 

Dec. 

* 

M  3, 050,000 

+  M438,843 

t2 

M  29350,000 

4-M3I56I87 

Peruvian  Corpn.    . . 

Feb. 

♦ 

S859,700 

+  8109,230 

8 

37,178,877 

4- Si, 045344 

Salvador 

April 

I 

♦36,500 

—     $6,500 

J 

1,025,570 

4- 

849:5U 

S.  Paulo  (Brazilian) 

Mar. 

26 

20,171 

-       4,865 

1 

306,674 

— 

59,662 

Sorocabana.. 

Nov. 

M  1,785.000 

4-  M236,04l 

tl 

M  16171000 

+  M2107578 

Taltal 

Feb. 

+ 

17,722 

+       11,962 

8 

142,254 

•H 

.    43,591 

United  of  Havana.. 

April 

1 

60,792 

+      11,107 

J 

1,472.509 

4- 

321,646 

West'n  of  Havana. . 

^ 

I 

6,479 

+            870 

t 

214,288 

+ 

12,672 

Zdfra  and  Huelva. . 

Feb. 

♦ 

11,244 

+        5,051 

I       22,738 

+ 

9,75' 

<'Maalb9.  t  From  Jan.    i.   t  From  July  i.    c  Nett.    6  to  days,    a  lo  days. 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

( 

£ 

£ 

Bristol 

Mar.  31 

8,845 

4- 

261 

t 

117,832 

4- 

8,042 

Dublin  United 

„     31 

5,856 

+ 

234 

t 

75,345 

4- 

4,297 

Hastings  and  Dist.. 

IsleofThanet 

„     31 

705 

— 

41 

t 

9.234 

+ 

33 

Apr.     1 

244 

— 

8c 

6,524 

— 

1,088 

ncashire  United.. 

Mar.  29 

1,535 

+ 

95 

t 

20,247 

4- 

1,024 

vincial    .. 

Apr,     I 

2,112 

4- 

73 

. 

53,267 

4- 

3,355 

V  rks.  (Wst.  Rdng.) 

„       2 

1,754 

4- 

246 

t 

22,171 

4- 

2,257 

From  Oct.  i. 


t  From  Jan.  i. 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms 

£ 

£    , 

Anglo-Argentine    . . 

Apl.    I 

50,588 

-         505 

t 

659,910 

—      1,859 

Auckland  Electric. . 

Mar.  10 

20,711 

+          804 

a 

189,937 

+  0      3'°S^ 

Oct. 

Rs  3,76,867 

4-    Rs.8,269 

II 

RS34,95,900 

+  Rs 101382 

Brazilian  Traction  . 

Feb.   S 

M3,462,ooo 

+  Mll5,86o 

I 

M  72,40,000 

+  M  479,670 

•    30,320 

+          3,730 

2 

62,600    4-         0,390 

British  Columbia  . . 

„     § 

«   96.522 

+       87.>97 

8 

8565,388  i-  8591,593 

B.A.  Lacroze 

Nov. 

42,603 

+             347 

5 

207,402    —         1,364 

Burmah  Electric  . . 

Apl.     I 

R9.3,566 

-     Rs.   59 

— 

—         +Rs.  7,179 

Calcutta 

,,      I 

Rs.64.334 

4-  Rs.  2,256 

Rs.  9o8,oj2  +  Ks.52,397 

Cordoba  Light 

,.         n    1   • 

P.&T 

Feb. 

11,831 

+            297 

11 

148,308  |4-         5,3S« 

Georgia 

Sept.  5 

»34,767 

—         •905 

9 

8276,822  I—           828 

Havana  Electric    . . 

June  20 
Mar.  4 

850,050 

—      82,462 

$1,259,165  '—    879,907 

Hongkong   .. 
La  Plata       .. 

»II,0S7 

+          »247 

8127,252  i+     814,897 

Nov. 

4,5« 

+                 5 

II 

45,836    —         4,og6 

Lima 

Feb.    i 

14,458 

4-          1, 552!     2 

31,191     4-             825 

Madras  Electric   .. 

Mar.  31C 

Rs.  33,302 

4-Rs.    444;    * 

Rs. 188,291    4-Rs. 11,204 

Dec. 

»7I,326 

4-       84.126    12 

8732,361  1-     841.703 

Meiico 

Nov.    5 

•  215,256 

—  •108,669!     * 

83.193,106    —  8197.227 

Puebla 

Oec.    5 

840,000 

—     825,600 

' 

8669,500  :-    844.500 

Rangoon 

Jan.     5 

4,763 

+                 74 

.     4.763  1  +       ,    ^74 

Singapore  Electric 

Nov.  20 

•  11,473 

+     82,055 

8532,567  1+       85,645 

Toronto 

Feb.    5 

•386,717 

4-     831,224 

2 

8820,774  1+     862,430 

United  of  Monte  V. 

Mar. 

31.956 

4-            2,240 

5 

158,422  '+        10,553 

Veracruz    .. 

Nov. 

•39,300 

4-       86,70c 

II 

8598,300    ;  4-     8207,200 

Winnipeg    . . 

Feb.    § 

•  108,250 

-     811,843 

2 

8216,725  —  •39,844 

b 28  days. 


♦  From  Jan.  I.       S  Nett.       o  From  July  1.       c  Two  weeks. 
d  From  Aug.  i. 


.•\.s  the  result  of  the  war  the  Chilean  Nitrate  Committeefind.s 
it  impossible  to  supply  the  usual  monthly  statistics,  bnt  it  ap- 
pears that  the  total  exports  for  March  amounted  to  80,050  tons, 
while  the  imports  were  144,100  tons. 


*i"^-  'Phones— 

"  Infusory-Grace,  London."  Avenue  40S4  and  2662. 

HARDEN  BROS.  &  LINDSAY 


LTD. 


STOCKBROKERS, 
Specialists  in  Tea  and  Rultber  Stiares. 

23,  ROOD  LANE,  LONDON,  E.G. 
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CEszyx 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

K8TAOLI8HED    1824. 

FUNDS    OVER    £1^0,250,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  35,  St.  Andrew  Square. 
London:  S.  Walbrook,  E.C.,  and  3,  Pall  Mall.  S.W. 

W"    ASSURANCE   COMPANY 
^  LIMITED. 

KsTAIU.ISHKI)   1782. 

HMd  Offioa:  PHamX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Aaaets  Exceed  £ie, 000,000. 
Claim*  Paid  Exceed  £84,000,000< 

Chairman— Rt.  Hon.  LOUD  GEcjKGIi  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loaa  of  Profits  following;  Fire,  Workmen's  Compensalion,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
ProBpeotuset  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 
General  Manager  SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor;  Vivian  Hugh  Smith,  Esq. 

FIRE.     LIFB.     SBJl.     ACCIDENTS.     MOTOR-CAR.      PI/ATB 
QLASB.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS    LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^^«ctary.}   Head  Office-ROYAL    EXCHANGE.    LONDON,    E.C. 

THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 


FIRE.        LIFE.        ACCIDENT.        MARINE. 
ASSETS    EXChED    £14,100,000. 


Head  Office  s 
1,  Dale  Street,   Liverpool. 


London  Chief  Office! 
1,  Cornhill,  E.C. 


^be  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

Anticipations  of  easier  conditions  in  the  Money 
market  after  the  turn  of  the  quarter  were  slow  in  being 
realised,  owing  partly  to  the  delays  in  the  delivery  of 
th€  provincial  mails,  and  partly  to  the  fact  that  tele- 
graphic communications  have  not  yet  been  fully  re- 
stored. The  demand  for  money  was  consequently  keen, 
and  up  to'  4^  per  cent,  was  paid  for  call  loans,  but  by 
Monday  the  effect  of  the  heavy  Treasury  payment's 
began  to  be  felt,  and  a  little  later  floating  balances  wei-e 
further  augmented  by  the  release  of  some  ;^'5,ooo,ooo 
for  Consoi  dividends  and  other  payments.  Money  con- 
sequently became  abundant  for  the  time  being,  and  the 
rate  for  renewing  day-to-day  loans  dropped  to  4  per 
cent.,  while  borrowers  were  frequently  able  to  obtain 
new  money  at  3 J  per  cent.,  and  occasionally  at  3^  per 
cent.  Lenders  were  very  reluctant  to  reduce  their 
charge  for  weekly  fixtures,  and  for  .some  time  held  cut 
for  4^  per  cent.,  but  in  the  end  they  had  to  give  way, 
and  during  the  last  day  or  two  practically  the  whole 
of  the  business  has  been  arranged  at  4  per  cent. 

With  moiney  more  plentiful  ■discount  rates  were 
inclined  to  give  way,  and  the  quotation  for  three 
months'  bills  is  no  better  than  4tlr4i  per  cent.,  with 
the  tendency  towards  the  lower  figure.  Ordinary  busi- 
ness, however,  remains  exceedingly  small,  and  atten- 
tion has  again  I>een  turned  to  short-dated  Treasury 
bills,  early  Mays  and  Junes  being  dealt  in  at  4^-4^  per 
cent.  Sellers,  however,  were  numerous,  and  the  quota- 
tions have  hardened  to  about  4J  per  cent.  An  enormous 
business  has  also  been  done  at  the  Bank  in  new  bills 
of  all  maturities,  but  particularly  in  the  longer-dated 
paper,  the  demand  for  which  was'stimulated  bv  a  belief 
that   rates  will  be  further  reduced  in  the  near  future. 


'ihe  Liverpool  Corporation  yearling  bills  for  ;^i, 500, 000,. 
offered  on  Monday,  did  not  prove  very  attractive. 
Applications  only  amounted  to  ;^2,348,ooo,  and  tender* 
3t  £94  15s.  3d.  received  about  98  per  cent.,  the  average 
rate  being  ;£.'5  3s.  11. 2d.  per  cent. 

Amongst  foreign  exchanges  most  interest  has  been 
caused  by  the  sharp  decline  in  the  Scandinavian  ex- 
changes following  on  the  prohibition  of  gold  imports 
Ih'  those  countries.  The  Dutch  exchange  has  also 
moved  against  this  country,  and  the  Italian,  after  rally- 
ing to  3 1. 72 J,  has  reacted  again  to  31.47.  Paris,  how- 
ever, has  continued  to  advance,  and  has  touched  28.62J, 
but  it  is  understood  that  negotiations  are  proceeding 
for  rectifying  this  exchange,  and  that  there  is  a  pos.si- 
bility  of  the  I'Vench  authorities  releasing  more  go'd. 
Petrograd  has  remained  at  152 J  throughout  the  week. 
The  New  York  cable  rate  has  also  been  steady  at 
4-76ii. 

ihe  Bank  return  showed  that  although  ;^487,ooo  in 
gold  was  received  from  abroad  during  the  week  ended' 
on  Wednesday,  the  internal  demands  in  connection 
with  the  end  of  the  quarter  drew  away  all  of  this  and 
more,  with  the  result  that  the  stocks  of  coin  and  bullion 
were  ;^i95,ooo  down  at  ;^56,466,ooo.  For  the  same 
reason  the  note  circulation  expanded  by  ;£'297,ooo, 
making  a  decrease  of  ;£^492,ooo  in  the  reserve  to 
£,41,042,000,  and  the  proportion  to  liabilities  was  2.8 
per  cent,  lower  at  26  per  cent.  Public  Deposits  rose 
by  ^12,851,000  to  ;£,"69,9i4,ooo,  but  the  whole  of  the 
addition  came  from  borrowing.  Government  Securities 
being  ;^5-350>ooo  up  and  "Other"  Securities 
.;^7.789.Qoo  up,  and  Other  Deposits  were  ;^387,ooo- 
higher  at  ;^87,749,ooo. 

In  the  13  days  ended  March  31  the  nett  sales  of 
Treasury  bills  amounted  to  ;£'93,598,ooo,  increasing; 
the  total  outstanding  to  ;£^566,826,ooo. 

According  to  the  official  statement  for  the  week, 
ended  April  5,  currency  notes  amounting  to 
.^^4.691, 291  in  £1  and  ^^1,493,761  los.  in  los.  notes 
were  issued,  against  which  £2,i^j'j,^i^  in  ^^i  and 
^1,011,413  los.  in  los.  notes  were  cancelled.  There 
was  therefore  an  increase  of  ;£!"2, 696,225  in  the  amount 
outstanding  at  a  total  of  ;^io3,oo7,2i6,  made  up  of 
^77>47i.65i  in  £1  notes  and  ;£r25,535,565  in  10s.. 
notes.  During  tbe  same  period  currency  note  certifi- 
cates for  ;^5o,ooo  were  issued,  and,  as  none  were 
cancelled,  the  amount  outstanding  was  increased  to- 
;^6,43o,ooo.  There  is  also  an  investment  reserve 
account  of  ;/ri, 029,640  9s.  2d.  Against  these 
;^,28, 500,000  is  held  in  gold,  £^75, 718, 199  los.  7d.  in 
Government  securities  and  £"6,058,656  i8s.  -jA.  at  the 
Bank  of  Kngland,  while  £'144,000  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue,, 
and  £^46,000  to  the  Tru.-^tee  Savings  Bank. 
Silver. 

There  has  again  been  a  good  demand  for  silver  on 
Continental  account,  and,  in  addition,  the  Indiaa 
Government  has  been  buying  substantial  amounts,  both 
here  and  in  C(hina,  for  coinage  purposes.  On  the  other 
hand,  America,  which  is  at  present  practically  the  only 
seller  of  importance,  is  rather  inclined  to  restrict  sup- 
plies, with  the  result  that  the  price  further  advanced 
\d.  this  week  to  29^^d.  per  oz.,  a  figure  which  has  not 
been  touched  since  December,  1912.  A  slight  reaction 
to  293d.  was  recorded  on  Wednesday,  and  the  market 
closes  at  this  figure. 

Applications  for  the  Rs.  40,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  5,15,000 
in  bills,  Rs.  14,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,26,00,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  94,000  were  allotted  in  bills,  Rs.  3,89,000 
in  deferred  transfers,  and  Rs.  35,17,000  in  immediate 
transfers,  tenders  for  bills  and  deferred  transfers  at 
IS.  4i-32d.,  and  for  immediate  transfers  at  is.  4^d. 
receiving  about  1 5  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  reduced  to  Rs.  30,00,000.  Between 
the  1st  and  the  4th  inst.  the  total  sales  were 
Rs.  3,36,924,  realising  £"22,637.  During  the  year 
ended  March  31  the  total  sales  of  bills  and  telegraphic 
transfers  at  the  Bank  of  England  amounted  to 
Rs.  30.39.03.471.  realising  £"20,376,460.  The  average 
rate  per  rupee  was   is.  4.o88d. 
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BANK    OF    ENGLAND. 

A.N  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  5,  1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 
i  I 

73,897,590     Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proptletots' Capital 

Raal 

Publls  Deposlts(includltig 
Exchequer,  Savings 
Banks,  Commlssionets 
of  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Ssveo  Day  and  other  Bills 


^73.897,590  I 
BANKING   DEPARTMENT. 
£ 


£ 

11,015,100 
7,434,900 

55,447,590 


£■73,897,590 


I4,553.0C0 
3.131,402 


69.914,541 

87,749.326 

21,432 


Dated  April  6,  1916. 


£175.369.701 


Government  Securities  ..  38 

Other  Securities    ..        ..  96, 

Notes 40, 

Gold  and  Silver  Coin     ,.  i, 


I 

,188,646 
.139,472 
,022,945 
,018,638 


J.   G. 


f175.369.701 
NAIRNE,  Chief  Cashier, 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

April  7. 

Mar.  29. 
igi6. 

April  5, 
lgl6. 

Increase. 

Decrease . 

£ 

1.109,475 

105,270,184 

97,619.301 

47,980 

44,605,970 
138,763.872 
37,260,098 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Giv,  Securities. 
Other       do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

t 
3,727,171 

57,063,783 

87,362,302 

16,615 

32.838,646 
88,350,161 
41,534.064 

£ 

33,577,300 

56,66i,364 
5  p.c. 

28.3     „ 

£ 

3.131.40J 

69.914,541 

87,749,326 

21,432 

38,188,646 
96.139,472 
41,041,583 

31,874,645 
56.466,228 

5    P.O. 
36.0    „ 

I 

12.850,758 

387,024 

4,817 

Decrease. 

492,481 

595,769 

Increase. 

5,350,000 
7,789,3' t 

13,735,080 

13,735,080 

t 

34,940,930 

53,751,028 

188  p.0. 
5    „ 

Increase, 
£ 

»97,345 

Decrease, 

£ 

195,136 
2.8  p.  c. 

Foreign  Bullion  movement  for  week  ^487,coo  in. 


LONI)0^ 

KANKERS' 

CLEAttlNO. 

Date 

•vj6. 

I9'5 

liioreast. 

Decrease. 

i 

i 

f 

I 

January 

1,071,948,000 

9i8,fi85,ooo 

153,263.000 

February 

1,107,655,000 

960,743.000 

146,912,000 

— 

March        i 

278,991  oco 

262,578,000 

16,413,000 

— 

8 

2S8  675,000 

237>  175.000 

51  500,000 

— 

«5 

258,904. fOO 

247,222,000 

11,682,000 

— 

„            22 

276,577.000 

221,307,000 

55,070,000 

— 

29 

261,651,000 

263,110,000 

— 

1,458,000 

April           5 

318,119,030 

2oi,859,'X>o 

116,260,000 

— 

Total 

3,862,321.000 

3,312,679,000 

549.642,000 

- 

The  (ollowing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Monday— Egypt  (released)  ..  50,000 

Wednesday— Bars      ..         ..  912.000 

,,              Misc.  (released)  400,000 

Thursday— Misc.  (released). .  300,000 


£"1,662,000 


Withdrawals. 


Saturday  —  Spain 

,.  Uruguay 

Monday— Bars 
Tuesday — Bars 

U.S.A. 
Thursday— Bars 
Nett  Influx 


i 
340,000 

25,COO 

201,000 

5.000 

35,000 

.  7,000 

.    1,049,000 

£"1,662,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Mar.  17,  1916. 

Mar.  10,  1916. 

Mar.  3,  1916. 

£ 

£ 

£ 

Gold  coin  and  certificates 

50,776,000 

5i,575.oco 

52,364,400 

Gold  Redemption  Fund 

324,6m 

298,800 

307,600 

Gold  Settlement  Fund 

15,794,000 

15,834,000 

14,978,000 

Legal  tende»  notes,  silver,  &c. 

2,260.800 

4.ro7  200 

2,598,800 

Total  reserves    . . 

69,155,400 

71,715,000 

70,248,800 

lo-day  bills  and  loans  . . 

1,354,6=0 

1,466,400 

1,357,200 

30-day  bills  anil  loans  . . 

2,425,600 

2,527,200 

2,673,000 

6o.day  bills  and  loans  .. 

4,102,200 

3,622,600 

5.623,000 

go-day  bills  and  loans  . . 
Maturities  over  90  days 

3,254.400 

2,792,800 

2,382,200 

403.200 

486,600 

464,200 

Total         

11,540,000 

10,895,600 

10,499,600 

U.S.  Bonds 

7.84:,6oo 

6,828,200 

6,6i2,6co 

Municipal  Warrants 

6,606,800 

6,551,000 

6,107,800 

Federal  Reserve  notes— nett. 

4.921,600 

4,967,600 

5,113,400 

Due  from   Fed.  Res.  Bks.- 

nett 

3,249,600 

2  539  400 

4,115,200 

All  other  assets 

I,oo5,6<ro 

1,042,600 

l.:93,8oo 

Total  assets 

104.121,600 

104.529.400 

103,891,200 

Paid-up  capital 

10,987,400 

lo,988,boo 

10,983,800 

Government  Dpposits  .. 

6,476,000 

6,127.800 

7,208,600 

Reserve  diposits-nelt. 

84,651,800 

85,264.400 

83,743,600 

Note  circulatiod  —  nett.. 

2,040,600 

2,035  600 

1,927,000 

Fed.  kes.  riotrs  in  circulation 

136,200 

83,800 

— ■ 

All  other  liabilities 

29.600 

29,000 

28.200 

Total  liabilities  . . 

107,321,600 

104,529,400 

105,891,200 

liabilities         

74.4% 

74.5% 

76.2% 

Cash    r- serve     against   nett 

liabilities         

769% 

78.9% 

791% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  13  days  ended   March  31.) 


Rbvbnub. 


i 

Cuatoms          3,561,000 

Excise 1,090,000 

Estate,  &o.,  Duttes  ..        ..  1,122,000 

Stamps ••  288,000 

Land  Tax  and  House  Duty.  160,000 

Property  and  Income  Tax    .  9,997,000 

Excess  Frotits  Tax     ..         ..  70,000 

Land  Values 20,000 

Post  OflBce        900,000 

Crown  Lands 60,000 

Suez  Canal  &  Sundry  Shares  4.376 

Nfiscellaneous 13^,71^7 

Bullion  advances  repaid     ,,  150,000 
ForTreasury  Bills  (nett  amt.)  93,131,000 

War  Loan,  1925-8       /,        ..  — 

War  Loan,  1925-45     .,        ..  5,706,116 
5%  Exchequer  Bonds,  1920. .  10,469,000 

American  Loan          ..        ..  224,023 
Other   Debts  created  under 

War  Loan  Act,  1915          . .  4,350,000 

Telegraph  Money  Act,  1913  150,000 
Under  Post  Office  Rly.  Act, 

1913      ..         ..        ..         ••  85,000 

Under  Military  Works  Acts, 

iaQ7-i903        — 

Under  Housing  Act..         ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Lqan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means   Advances  6,396,000 
Decrease      In      Exchequer 

balances        5.254>946 


^143.327,748 


EXPEHDITURB 

—^- 

Natfonat  Debt  Service       . .        37,62? 

Interest,  &c.,  on  War  Debt  ..    2,507,479- 

Development&  Roadlmpvt.       ~ 

Paymentsto  Local  Taxation    1,6^7,472 

Other  Consolidated  Fund 
Charges       1,153,667 

Supply  Services       ..        ..132,732,802 

Bullion  Advances     ..        ..       120,000- 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

For  Treasury  Bills  (nett  amt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ,.         35,00°' 

Under  Housing  Act  ..         ..  700 

Old  Sinking  Fund  1907-8...        — , 

Old  Sinking  Fund,  igio-11..  6,503 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  rtduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        — 

Ways  and  Means  Advances 
repaid  5,o?6,50O- 

Increase  in  Exchequer 
balances       — 

jCi43,327,748- 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ). 

Apr.  I,  1916. 

Mar.  25,  1916. 

Mar.  18, 1916. 

Apr.  3,    1915. 

Loans  

Specie 
Deposits 
Legal  Tenders 

138,422,000 

11,620,000 

145,616,000 

1,774,000 

138,024,000 

11.556,000 

145,330,000 

1,794,000 

138,422,000 

11,544,000 

145,200,000 

1,786,000 

I12,ll6,C0O 

8,738,000 

114,088,000 

1,976,000 

PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 


INSURANCE  COMPANY. 


ESTABLISHED 
ISC9. 


'An  old  and  flrst-class  office." 

'Low  rates  a  distinctive  feature."— r/)e  Times. 


Funds 


£24,000,000. 


LONDON     ■     61,   Tlmadneidle    Street,   B.C. 
EDINBURGH     •      •      64,    Princes    Street. 
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NEW  YORK  ASSOCIATED   BANKS   (dollar  at  48.). 


Apr.  I,   1916  Mar.25,  i9i6:Mar.i8, 1916 


Apr.  3,  1915. 


Loans      

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Exoeu  Lawful  Reserve 


^    £ 
672,734,000 

94,002,000 

34,862,000 
12,144,000 

677,944,000 

31,376,000 

6,300,000 

24,294,000 


£ 
672,106, 

95.570, 
34,876, 

12,016 

679,376, 

31.836, 
6,318, 
25,326, 


,00a  I  672,918,000 
,000  ,  96,024,000 
34,620,000 
11,842,000 
681,728,000 
31,512,000 
6,428,000 
26,166,000 


000 
000 
,000 
,000 
,000 

,000 


477,456,000 

78,928,000 

23,182,000 

6,680,000 

457,270,000 

22,074,000 

7,624,000 

30,000,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

BANK  OF  FRANCE  (25  (ranct  to  the  £). 

Apl.  6,  1916. 


Gold  In  band 
Silver  In  band 
iRills  disoounlad 
Advances 
Tlote  oiraulatioo 
Public  deposits 
Private  deposits 
Poreigo  Bills.. 


..I 


■99,456,480 

14,508,640 

14.646,630 

40,5«5.32O 

606,185,200 

1 ,837,960 

79,770,520 

56,360 


Mar.  30,  1916. 

Mar.  23,  1916. 

£ 

^ 

200,251,960 

200,4)3,280 

14,456,640 

14,518,480 

15,791,480 

14,655,320 

49,788,960 
598,084,640 

49,919,680 

593,886,160 

3,167,440 

1,040,120 

81,729,680 

80,247,240 

43,480 

86,480 

Apl.  8, 1915. 

£ 

170,134,600 

15,099,600 

9,029,520 

27,0.17,360 

456,909,400 

2,550,880 

96,316,000 

70.360 


Proportion  between  bullion  and  circulation  35.29  per  cent.,  against  ',5.89  percent, 
last  week.  Advances  to  the  Stale  £276,000,000;  increase  ;f 6,000,600.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
/30,85i,ooo,  decrease  £663,120,  and  at  the  branches  to  £34,998,400,  decrease 
i4i3,44o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £}. 


Mar.  31,  1916. 


Total  Coin  &  Bullion 

Treasury  Notes       . .  I 

Bills  discounted 

Advances 

Note  elrculatioD      .. 

Deposits        ..        ..| 


125,207,750 
47,268,100 
405,638,200 
582,300 
349,403,650 
217,891,200 


Mar.  23, 1916. 


125,306,200 
36,639,800 
294,893,800 
566,500 
318  685,650 
135,172,950 


Mar.  15, 1916 


125,167,300 
19,300,300 
294.423,300 
709,100 
323,415,200 
105,460,800 


Mar.  31, 1915. 


118,884,500 
28,171,350 
342,995,250 
837,100 
281,201,300 
201,849,400 


Clearing  House  returns  during  March,  £321,554,325  against  £257,600,425  in  Feb 

BANK    OF   SPAIN  (25  pesetas  to  the  £), 


Mar.23,1916.  Mar.  18,1916  Mar.ii,  1916  Mar.  27, 1915 


I  £ 

Gold        37.3(2,202 

Silvei       !  30,649,678 

Foielgu  Bills I  4,039.217 

Discounts  and  Short  Bills  .J  24,356,610 

Treasury  Account,  &c.         ..  28,734,016 

Notes  In  Circulation  ..        ..!  64,870,433 

Current   Accounts,  Deposittj  27,552,289 

Dividends,  Interests,  &c.     ..J  961,406 

Government  Securities        .,1  2,641,60; 


£ 

37,342, 
30,405, 
4,051, 
24,541 
28,963, 
85,214: 

27,244: 
1,261, 
2.593, 


£ 

37,090, 
30,269, 
4,238, 
24,775, 
29,670, 
85,673, 
28,213, 
1,191, 
2,214, 


,f67 
,'57 
,607 
987 
,758 
,926 
,I»2 
,401 
,015 


£ 

633.217 
383,048 
770,305 
400,642 
006,813 
,046,171 
870.851 
436,273 
971,732 


BANK    OF   SWEDEN. 


,  Mar.  24,  1916. ;  Mar.  18, 1916.    Mar.  11,  igi6. 


<iold    

Balance   abroad  a  id 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  circulption 
Deposits  at  notice  . . 


8,933,000 

8,934,000 

8.936,000 

7,175,000 

7.581,000 

7,494,000 

3,728,000 
3.586,000 
16,932,000 
4.908,000 

3,527.000 
3,736,000 
17,298,000 
4,821,000 

3,563,000 
3,477,000 
17,246,000 
4,731,000 

Mar.  27,1915. 


,  £ 
6,294,000 

3.509,000 

2,338,000 
7,041,000 
15,005,000 
3,843,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Mar.  14,1916. 


£ 

9,791.200 
162,409,700 

94,567.500 
386,;  18,700 
599.700,000 

20,870,100 


Mar.  7, 1916. 


6,212,300 

162,126,300 
85,111,100 
38<  ,725,200 
595,300,000 
26,614,100 


Feb.  29, 1916.  j  Mar.  8,  ijij. 


£ 
.7,051.400 
162,086,605 
75,653  800 

587,700,000 
21,382,100 


£ 
7,151,200 
'56,795,000 
14,020,300 

320,000,000 
20,721,700 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  »9.  i9i6!Feb.  ao,  1916'Feb.  to,  1916  Feb.  28, 1915 


Total  cash 
Inland  Bills 
••oreign  Bills     .. 
Advances 

Government  securllles 
Circulation 
Deposits  at  notice 
Correni  aaoounts 


51,084 
18,113, 
834 
15,869 
7.815 
H4.245 
10,904 
12,369 


,880 
.320 
.560 
,360 
,080 
,883 
,o;.o 
,360 


I       £     ■ 

51.203,120 

16,070,120 

842.080 

17.231,360 

7,883,680 

114,038,440 
11,943.320 
12,001,080 


£ 

51,658,160 

16,553,680 

833,200 

19,264.160 

7,891,040 

115,533,680 

10,6o6,20J 

11,113.160 


£ 

53,846,520 
25,955,120 

3,051,520 
10.365,840 

8,223.800 
84,752,160 

7,627,000 
11,191,680 


SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 

.Mar,  15,  igie 


Mar.  23,  1916. 


Gold  and  tilvet      , .  1 
Bill"     ..  .. 

Note  eiiealatlon 
Current  and  deposit ', 
•eeounts     . . 


£ 

»».153,34« 
5,611,53a 
15,927,428 

4.626,544 


£ 

11,082,132 
5,106.272 
16,045,164 


Mar.  7,  1916.    Mar.  23, 1915. 

r~"  ' — £ — 

12,013,260    10,992,928 
5,119,220     5.081.364 

16,202,144   15,601,764 


*-i3a.300    I   3,W7.396 


2,346,244 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Apl.  1,1916  Mar. 25, 1916  Mar.  18, igi6  Apl.  3,1915 


9.0W        43,091,989 

Stiver !  314,015 

Bills  discounted,  &o |  14,109,429 

Note  circulation         ..        ,.1  53,931,129 

D  poglts . .  I  6,792,007 


4«^4SJ.723  I 

399,897  ! 

11,737.023 
48,535,800 
8,657.892  I 


£ 

23,9".74i 

121,062 

21,939,622 

39,206,917 
3.262,653 


BANK  OF  NORWAY. 


I 

Mar.  22,  1916.  Mar.  15, 1916, 


Gold I  4,083,000 

Balance  abroad  and  1 

Foreign  Bills       ..  3,658,000 

Gover'ni  Securities..  761,000 

Discounts  &  Loans.  5,607,000 

Notes  io  Circulation  i't,426,ooo 

Deposits  at  notice..  '•  1,419,000 


£ 

4,011,000 

3,729,000 

761,000 

5,507,000 

10,110,000 

1,621,000 


Mar.  7, 1916. 


£ 

3,(99,000 

3,435.000 
761,000 
5,461.000 
9  524,000 
1,789,000 


Mar.  22, 191]. 


3,o3i,ooo 

2.172,000 
493,000 
5,128,000 
7,308,000 
1,023,000 


LONDON  COURSE  OF  EXCHANGE. 

Plaee. 

Usance. 

April  4,  1916. 

April  6, 1916 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Holland 

Do 

Italy      

Do 

Lisbon  &  Oporto.. 

Do.  do.  .. 
Paris      

Do 

Petrograd  . .  . . 
Scandinavia..     .. 

Do 

Spain  (Bnk.  pics.) 

Do 

Switzerland..    .. 

Do 

Cable  transfers 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills . .     . . 

11.13 
11.33 
31.62 
32.05 
34 

4 

28.47 
28.87 

i5ij 
16.15 
16.45 
24-72 

46J 
24.80 
25.20 

11.15 
11.38* 
31-72 
32.15* 
34! 
* 

98.52 
28.97* 

152I 
16.30 
16.65* 
24.82 

47* 
24.90 
45.30' 

11.05 
11.23 
31.42 
31.85 
34 

28.53 
28.93 
1514 

15.80 

24.60 

46« 

2472 

25.t2 

iij}8 

ti.aS* 

31.5* 

32.<»* 
34i 

28.58 
29.00* 
152J 
16.00 

* 

*'^ 
24.82 

25.22* 

*  Nominal. 
FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 


Pails cbqs. 

Brussels  ....  |  ohqs. 
Amsterdam.,      sight 

Beilln  ohqs. 

Hamburg    ..      cbqs 

Vienna slKOt 

Petrograd. . . .  '  3  mths 
.New  York  ..      cable 

Lisbon sight 

Madrid sight 


Last 
Week. 


28.48 
li.i6i 


152} 

4-77 

34i 

24.60 


This 
Week 


a8.62i 
11.05 


I52i 

4.76;' 

34 

24.65 


Place. 


Last       Thii 
Week.    Week 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short  I 
sight  ! 

3  mths 
9odys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T.  1 

4  mths  I 


31.50     31-47 

iijd.  '  iiUd. 

49ftd.  49Md. 
t/4Ad.  :i,'4Ad. 
iUh<>-  iiMAo. 
2/oAid.  2/o|d. 
2/98d.  2/9*1, 
2/4Ad.  2/4-?jd. 
a/ijd.  I  2/iJd. 


TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.       Per  cent. 

Three  months        4J        . ,         4.J 

Six  months 4J        ,,         43 

.'^ine  months  4^        ..  4I 

Twelvemonths 5         .,         5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  sixty  day  remitted  4i— 4A    ••    4^— 4i% 

Three  months  ,,  4ft,— 4S    ..    4ii^— 4| 

Four  months  „  4ti— 45    ..    4ti— 45 

Six  months  ,,  4I        ..        4$ 

Three  months  fine  iuland  bills  5         ..5 

Pour  months  5*        ..        5J 

Six  months  5}        ..        5) 

BANK   AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent-     Per  cent. 

Bink  of  England  minimum  disoouot  rate        5        ..        5 

,,  ,,         short  loan  rates  ii      •■        5i 

Bankers' rate  on  deposits •        ..        sh      ••        3i 

Bill  brokers' deposit  rate  (call) 4        ••       4 

„  7  and  14  days' notice  4i      ••       '4i 

Current  rates  for  7  day  loans  ..    4i— 4i  ■•        4 

,,  forcall  loans  ••        ••     41— 4^  *•     ?<l~* 


The  Week's  Stock   Markets. 


.\  quiot,  steady,  but  small  business  continue-  to  be 
transacted  on  the  .Stock  Hxchange,  and  to  deprive  us  of 
any  strikinj^  points  in  its  weekly  history  to  be  empha- 
sised. One  day  War  Loans  are  a  little  dull,  or  the 
British  one  goes  down  and  the  French  one  hardens. 
Next  day  it  is  the  other  way  about.  Sometime?  .Ameri- 
can Rails  move  a  little,  .sometimes  British,  but  active 
and  vigorous  life  anywhere  there  is  none.  In  the  smaller 
markets,  though,  there  is  an  increasing  tendency  to 
speculate  in  a  quiet  way.  People  are  looking  out  for 
"  cheap  "  mines,  cheap  oil  shares,  cheap  miscellaneous 
securities  of  all  kinds.  This  week,  for  example,  there 
has  been  a  tendency  shown  to  pick  up  Hud.son's  Bays. 
.As  yet  it  has  not  amounted  to  anything  effectual,  and 
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we  hope  it  will  not  amount  to  much  at  any  time,  but  the 
better  land  sales  reported  and  reports  that  the  company 
has  been  and  is  enjoying  good  war  contracts  disposes 
people  to  buy  its  shares.  In  our  opinion,  but  we  ma\' 
be  quite  wrong,  there  is  no  genuine  scope  for  an  advance 
of  importance  in  the  price  of  these  shares  at  the  present 
time.  But  then  we  keep  looking  ahead,  and  trying  to 
guess  what  will  happen  after  the  war,  when  much  of 
the  western  lands  of  Canada  will  probably  have  to  be 
resettled  or  repeopled  ;  when  mortgages  in  thousands 
may  have  to  be  foreclosed  upon,  and  life  begun  again 
under  strange  and  difficult  conditions.  Between  now 
and  then,  though,  there  may  be  abundant  elbow-room 
for  gambling.  With  Hudson's  Bay  shares,  Canadian 
Railway  securities  have  stiffened  a  little,  and  the  same 
observation  should  govern  the  action  of  speculators  and 
investors  in  regard  to  these.  For  the  long  hold  they 
are,  none  of  them,  too  cheap  at  present  prices. 

Of  late,  .Argentine  Railway  securities  have  been  dis- 
posed to  recede  a  little,  because  the  looked-for  boom 
has  not  yet  come  off,  but  it  is  quite  possible  that  such 
an  event  as  the  brilliant  results  shown  by  the  British  and 
Argentine  Meat  Co. — the  company  formed  out  of  the 
amalgamation  of  James  Nelson  and  .Sons  and  the  River 
Plate  Fresh  Meat  Co. — may  revive  the  market.  That 
the  Argentine  Republic  will  give  consolation  to  the  many 
who  have  sunk  their  capital  there,  and  at  no  distant 
da\-  either,  we  firmly  believe,  but  there  is  no  room  yet 
for  a  furore,  and  we  hope  the  recovery,  when  it  does 
set  in,  will  be  slow.  What  we  should  do  at  a  time  like 
the  present,  were  we  flush  of  money  and  speculatively 
inclined,  would  be  to  look  around  within  the  Turkish 
Empire  for  securities,  now  discredited  and  turned  awav 
from,  and  try  to  pick  some  of  them  up  at  low  or  at 
rubbish  prices.  There  are  not  many  such,  but  such  as 
there  are  ought  not  to  be  overlooked,  any  more  than 
the  securities  of  Galician  oil  companies,  which  should 
do  well  for  their  owners  by-,and-by,  even  supposing  the 
Germans,  in  their  rage  of  retreat  and  discomfiture,  en- 
deavour to  wreck  as  much  of  the  property  now  in  their 
hands  as  possible.  They  w^ill  probably  not  have  time 
to  do  so  much  damage  as  is  now  feared.  Once  started 
for  home,  they  must  be  kept  on  the  run. 


The  Stock  markets  have  been  exceedingly  quiet  this  week 
owing  to  business  being  checked  at  first  by  the  anxiety  with 
regard  to  the  budget,  and  later  by  the  consideration  of  the 
proposals.  Government  stocks  were' affected  by  the  increase  in 
the  income-tax,  and  Consols  dropped  to  57,  whilj  the  4''2  per 
cent.  War  Loan  relapsed  to  c)6%  and  the  ^'A  per  cent,  issue 
to  87'-^.  Dealings  in  Colonial  Government  securities  were  few, 
"but  here  and  there  prices  were  marked  a  shade  higher.  In 
the  Foreign  Government  market,  the  French  War  Loan  has 
fluctuated  between  85 Jl  and  85 '2.  but  closed  at  the  top. 
Ja]3anese  454  per  cent,  issues  further  recovered  to  giK,  but 
eased  off  to  (ji  on  a  little  realisation,  notwithstanding  the  an- 
nouncement of  a  further  purchase  of  £So<Ktmn  of  the  bonds  for 
cancellation,  and  the  5  per  cent,  and  4  per  cent,  loans  were  ',4 
to  ^i  lower.  Chinese  issues  gave  way.  Brazilian  loans  came 
into  demand,  and  the  1913  issue  improved  to  57,',^  x.d.,  while 
the  4  per  cent.  Rescission  loan  hardened  to  4-^^^.' 

The  Home  Railway  market  was  inclined  to  be  heavy  most  of 
the  week,  and  the  dulness  was  accentuated  by  the  proposed  tax 
on  tickets,  but  a  little  better  tone  set  in  just  at  the  close.  North- 
Eastern  was  offered  pretty  freely,  and  fell  to  loj"',,  and  North- 
western, Great  Western,  and  Midland  deferred  were  all  lower. 
Great  Eastern  was  depressed  by  the  announcement  that  further 
suburban  stations  were  being  closed,  and  relapsed  to  3554', 
while  Brighton,  Chatham,  South-Kastern  deferred,  and  South- 
western deferred  all  gave  way,  but  in  some  cases  the  final 
prices  were  a  fraction  or  two  above  the  lowest.  Underground 
Electric  income  bonds  touched  833.3,  but  were  unable  to  hold  the 
improvement,  and  slipped  back  to  83.  Canadian  Pacific  shares 
improved  steadily  throughout  the  week,  and  Grand  Trunk 
stocks  were  also  firm.  The  American  Railroad  market  was  as 
usual  quiet,  and  with  Wall  Street  unsettled,  owing  to  the  politi- 
cal situation,  prices  were  all  lower.  A  general  recovery,  how. 
ever,  set  in  on  better  news  being  received  from  the  American 
expedition  against  Villa.  Argentine  Railways  have  been 
under  the  shadow  of  the  reduction  in  the  Central  dividend,  and 
have  been  flat  with  losses  of  2^:1  in  Central  Argentine,  aVj  in 
B.-'X.  Great  Southern,  and  4J4  in  B.A.  Western.  United  of 
Havana  were  marked  down  to  8r,  and  Leopoldina  was  easier  at 
34.  Mexican  Railway  stocks  were  all  marked  up  sharply  on 
the  news,  mentioned  above. 

There  has  been  a  very  fair  inquiry  for  Bank  shares  this  week, 
notably  for  National  Provincial,  of  which  the  jfi2  paid  have 
improved  to  28^  and  the  ;^ioi  paid  to  24^,  while  Parr's,  Union 
of  London,  London  County  and  Westminster,  and  London  Pro- 
vincial are  i  to  ^  higher.  Egyptian  shares  have  come  into 
promine!!:e,  and  .\nglo-Egyptian,  National  of  Egypt  and  .Agri- 


cultural have  all  risen  i-  National  of  India,  Bank  of  Aus- 
tralasia, and  Hongkong  and  Shanghai  all  met  with  a  moderate 
amount  of  support,  and  gained  a  fraction  or  two.  Amongst 
Shipping  shares,  P.  and  O.  deferred  improved  to  288,  and 
Royal  Mail,  after  touching  102,  finished  rather  higher  on  the 
week  at  102^,  but  Prince  Lines  were  flat  at  45s.  A 
considerable  activity  developed  in  Cities  Services  on  reports  of 
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94 

7' 

n 

.4% 


debs. 


Canadian  Pacific 
Do.  6  %  Notes 
E.  Indian  Guar.4i 
Grand  Trunk  or' 

Do.  3rd  pf. 

Do.    i\  %  3-yr.  Notes 

Do.    54%5-yr- 

Atchiscn 

Baltimore 

Antofagasta  dfd i  itg 

Do.         6%  Notes  ..'  loil 

Brazil  Common I      8| 

B.  A.  &  Pacific !  45i 

B.  A.  Gt.  Southern I  SiAx 

B.A.  Western    SsJx 


I75!i 

177, 

107J 

I07i 

93 

93 

lit'i-. 

lit 

28S 

98 

98 

<)8 

98 

107S 

loyi 

9<i 

914 

N.S.W.  4i%  1922-7 

5%i92i-3  

New  Zealand  4% 

Queensland  4% 

„  44%  new 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  4l%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd) 

Russia4  % 

„      44%    

,.      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel  


119 

loij 

8 
454 
79" 
8IZ 


Cent.  Argentine  ord 

Do.    5  %  Notes  . 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian)..., 
United  of  Havana , 


Bank  of  Australasia.... 

Barclay  &Co.  "  A" 

Do.       "B"  .... 
Capital  8c  Counties   . . . . 

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . , 
London  &  S.W 


lioj 

III     1 

7? 

7S 

11 

II 

21 

21 

56 

,6 

72 

73 

83 

'3: 

15! 

■5 

II 

II 

London  City  &  Midland. . 
London  County  &  West.. . 

London  Joint  Stock | 

Nat.Prov.otEng.(^ioipd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &Smiths 


Apollinaris  ord '     i| 

Armstrong,  Whitworth..    36/3 

Associated  Cement '     3ft 

Birmingham  Small  Arms  I     39/x 

Boraxdfd ;   30/ 

Bovril    1  20/3 

Brazil  Traction  !    53 

British  Amer.  Tobacco  ..    71/Cx 

Brown  (John),  &  Co ■  29/ 

Brunner,  Mond i    3? 

Cammell-Laird j    5!^ 

Castner-Kellner '  60/6 

Coats i    5^ji 

Cunard [   75/6 

Dennis  Bros |   28/9 

Dorman,  Long  \  25/ 

Eastmans 5/6 

English  Sewing  Cotton  . . !   35/6 
Fine  Cotton  Spinners  ....I  27/g 

Anglo-Egyptian  "B"  ....  6/9 

Baku  (los.) 3/6 

Burmah 4^ 

Lobitos 32/3 

Maikop  Combine  (los.)  ..  2/9 

Maikop  Pipeline   4/ 

Mexican  Eagle i^ 

Anglo-Java  Rub.  {2H '  4/4 Jx 

Anglo-Malay2/ j   H/7J 

AyerKuning^i 27/6 

Bukit  Mertajam  2/-  1  4/1 J 

Bukit  Sembawang  2/- . ...'  3/6 

Carey  United /i   :   34/ 

'*■"■'•  47/6 

27/3S 
IS 

54/ 

25/9 
24/9 


Glen  Bervie  / 1 

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  li  

Johore  Ruboer  Lands  £1.. 

Langenjava^i '  44/6 

Linggi2/r I  21/ 

London  Asiatic  2/- ;  8/4^ 

Malacca  jTi !    4|jf 

7/6 

63/6 
11/ 

11/ 


Abbontiakoon  (lo/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (jCi2)  . 

Chartered    

City  Deep     

Cons.  Gold  Fields    ... 

Cons.  Langlaagte ih^ 

Crown  Mines  (lo/-) .1    afjt 


i3 
36/6 

3i 
39/65 
30/6 
20/3 

56J 
70/6  X 
28/6 

lii 
61/ 

ii 
76/ 
29/ 
25/ 
5/9 
35/6 
27/9 

7/9 
3/3 

32/3 
2/9 

4/ 

Ife 

4/3X 

11/74 

28/ 

4/14 
3/44 

34/ 
47/6 
26/9 
34/3 
53/ 
25/6 
24/3 
42/6 
2o/4i 

8/ 

M 

7/9 

3i 
64/6 
11/ 

68 

10/74 

3i 
15!! 


j  Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

I  Imperial  Tobacco  pfd.ord 
j  Do.  dfd. '  A ' 
:  Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  8cF 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .... 

Underground  Inc.  Bds.  .. 
I  Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (lOO  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 


Malayalam  £1 

Merlimau  2/-   

Pataling2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     .... 

Selangor  United  2/- 

Sialang  £1    

Singapore  Para  2/-    . . . . 
Singpore  United  2/-  . . . . 

Sungei  Buaya  £1 

Taiping  2/-  

Tandjong  Malim  £1.... 
United  Serdang  2/-  .... 

United  Temaing  2/- 

Vallambrosa2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/)    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


Last 

This 

Week 

Week 

94 

93i 

981 

99 

87 

85 

80 

86 

95 

95 

94| 
94* 

94 
94 

79i 

79 

853 

854 

91 

9" 

9' 

91 

68; 

68t 

74 

74i 

84 

84 

24 

234 

99 

99.. 

«i4 

ni 

9< 

91 

l64 

18 

6oi 

60 

15 

ui 

105 

io3i 

101 

100^ 

24 

24 

65 

65 

38 

97 

384 
98| 

109 

I09i 

21 

21  ; 

lOI 

102 

138 

139 

87 

88 

82i 
98| 

79 
98: 

102 

102 

344 

34 

16 

104 

179 

180 

824 

81 

7; 
I4i 

i4i 

2M 

2ii 

23) 

244 

27^ 

284 

27 

271 

loi 

loik 

22 

22i 

47/6 

49/ 

40/ 

40/3 
6* 

bft 

21/ 

21 

35/ 

35/ 

32/6 

32/ 

20/3 

20/3 

tt 

tt 

22/ 

22/ 

3 

3 

12/ 

12/ 

m 

1+4 

286 

238 

loti 

loii 

29/ 

29/b 

83 

83 

34/9 

35/ 

•3 

iS 

27/9 

27/c 

15/ 

15/ 

514 

51, 

AKi 

4^ 

15/b 

15/. 

li 

'i 

32/ 

31/6 

5/64 

5/44 

34/9 

34/3 

2/II4 

3/ 

22/14 

23/9 

Ift 

ifi: 

2/8 

2/Si 

67/6 

65/ 

3/6 

3/64 

3/3 

3/14 

4^/ 

46/3 

3/4X 

3/3X 

26/3 

26/3 

12/9 

12/6 

3/1 

3/1 

17/ 

16/9 

17/6 

I3'3'' 
5^ 
6 

?^ 

6of  i 

3k  \ 


loi 

17/3 
13/3X 
5ft 
6 
6J 
I6fii 
3S4 
62 
3A 


good  developments  on  the  company's  oil  lands  in  Oklahoma, 
and  the  common  shows  a  sensational  rise  of  48  at  ii)-,  while 
the  preferred  has  advanced  to  88^.  lirazilian  Traction  met 
with  a  good  deal  of  attention  and  improved  to  sCi-.  Amongst 
Land  shares,  Hud,son's  Bays  improved  to  6|i-  on  the  quarterly 
statement  of  land  sales,  and  an  active  business  in  Forestal  Land 
sent  the  price  up  to  4t)s,  while  Niger  improved  on  more  favour- 
able reports  of  trading  conditions  in  Nigeria  Armaments  and 
Ammunition  things  were  very  little  dealt  in,  and  were  mostly 
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inclined  to  be  dull,  but  CuTti»'s  and  Harvey  were  exceptionally 
H<X)d  on  the  report  Canadian  things  were  firmer,  with  sub- 
stantial gains  in  Dominion  Str-el,  Steel  ('om[)any  of  Canada, 
and  Nova  Scotia  .Steel.  Associated  Cement  preference  were 
wanted,  and  touched  6|i,  and  (astner  Kellner  and  Alby  Car- 
bide were  both  harder.  In  the  Mi.scellaneous  .section  there  was 
considerable  activity  in  Courtaulds,  which  fell  at  one  time  to 
86s  6d,  but  after  fluctuating  pretty  freely,  closed  with  a  sub- 
.stantial  gain  at  <))s  6d.  Van  den  Herghs  were  offered,  and 
dropped  to  47s,  but  Meat  shares  were  hel|)ed  by  the  excellent 
figures  of  the   Hritish  and   Argentine  Co. 

Dealings  in  Oil  shares  have  been  on  a  very  moderate  scale, 
and  prices  have  been  irregular.  "  .Shells  "  were  firmer  at  4ji, 
but  Koyal  Dutch,  after  being  lifted  to  53,  fell  back  .sharply  to 
51  i  on  profit-taking.  North  Caucasian  have  been  steady  round 
about  27s  6d,  although  the  output  la.st  week  was  a  record  one. 
New  Caucasian  were  also  steady,  but  New  Schibaieff,  Spies 
and  ITral  Caspian  were  all  inclined  to  be  easier.  In  the  Rubber 
section  business  was  disorgani.sed.  to  some  extent  by  the  delay 
in  the  mails,  and  with  the  price  of  the  commodity  rather  lower, 
some  little  disfiosition  was  shown  to  .secure  profits.  A  further 
batch  of  excellent  reports  and  dividends,  however,  helped  to 
.stiffen  the  market,  and  on  the  whole  prices  remained  steady. 
Hatu  Caves,  Rubber  Kstates  of  Johore,  Rangoon  Para  and  .Ser- 
dang  Centril  were  amongst  those  issuing  good  reports,  and 
llukit  K-ijanp  improved  on  the  dividend.  There  was  also  a 
pood  demand  for  such  things  as  Klanang  Produce,  Seaport, 
Kamuning,  Hukit  Sembawang,  and  I'nited  Temiang.  Java  de- 
scriptitins  likewise  came  in  for  a  little  attention. 


Too  late  to  he  analysed  thi.s  week,  the  Trade  and 
Navifjalion  accounts  of  the  United  Kingdom  for  March 
have  been  published.  We  can  therefore  give  only  the 
summary  totals.  During  March  the  imports  incrca.sed 
;^io,63i,ooo  to  ;£'86,093,ooo,  all  groups  showing  im- 
provement, especially  (Iroup  I.,  embracing  food,  drink 
and  tobacco,  which  is  ^£,"4, 976,000  up.  Raw  and 
partly  manufactured  materials  ro.se  by  ;£^2,374,ooo,  and 
manufactured  articles  b\  ^.3,097,000.'  Exports  of  home 
produce  also  .showed  a  marked  improvement,  being 
;{;7, 422,000  higher  at  ^.37,598,000.  Tliis  compared 
with  a  decrease  of  ;£^6,92o,ooo  in  March  last  vear 
tis  against  March,  1914,  when  there  was  al.s'o  a 
decrea.sc  of  ;£;946,ooo  in  the  aggregate  value  of  the 
imports.  The  contrast  is,  however,  all  the  more  en- 
coiiraging,  and  an  impressive  commentarv  on  the 
futility  of  German  efforts  to  destroy  our  foreign  trade. 
For  the  three  months  thus  far  elap.sed  the  increase  in 
the  value  of  imports  has  been  ;^20, 456,000,  raising 
Ihe  total  to  ^^228,294,000.  Exports,  too,  are 
^,26,090,000  larger  at  ;£:rio,69i,ooo.  A  year  ago  the 
hrst  quarter  shoA\ed  a  decrease  of  ^22,896,000  on  the 
lirst  quarter  of  191 4,  and  although  imports  were 
;63i.207,ooo  higher  at  /:207,839,ooo,  that  was  due  to 
the  haste  with  which  the  countn'  was  making  pro- 
vision for  the  gigantic  war  it  .saw' itself  committed  to 
Movements  of  foreign  and  colonial  produce  ^^•ill  Ije 
dealt  with  when  the  figures  are  more  fullv  examined 
next  week. 


LONDON    PRODUCE    MARKETS. 

_   SuGAR.—Prices   were  raised  in  keeping  with  the  hieher  Hntv 
impo^.  Tate's  cubes  being  advanced^s"  7jd.  and  Lyfe'fgoo^^ 

»nH°^w»■~^''^'""''®' '"  general  maintains  a  verv  steady  tone 

iSs^^  =^^'°«^Ssi°«oh.sferi 

45s  3d  45s  ;fd^  '^'"  ^'^'^  °'  ^'^=''"-  ^^y  delivery  sold 
week.^°*~^"''^'  '^"''"'y  "^^'^y-   °°   »"<=''°°s  being  held  this 

pX«  W^''"''"'"''^"'  '«'°-P-^^ges  cl^loS  IZ> 

attdw'^Te^ardto"fo?wa''rH ''.">•'"'''  T""^''  ^°'  most  descriptions, 
main  part  were  nom?„rrte''°"'°^  PfP^f'  <J"°'^"°n«  ior  the 

sm'^irf;air:,Vco  Sr  rTc tatTsporrul-d'"^  ""'J  ^ 

.ofs----d^tr"::-and^A^^ 

and  7'fl" t  :de''t's•J:j''L^^^^'!7  '-^enc^^ut  became  steady, 
positi^nf.'^  Hata^orfporJe^r'Un'  ^id^^^I  ^iVV^ 
I-e.  3S.  33d..  3S.  4d.  t';  3S.  4T<i.  '     uiyVcfmbe^'.  S'ij^To 


3s.  3jd.  Ribbed  smoked  sheet,  spot,  done,  3s.  3jd.,  3s.  3d.  and 
3s.  3jd.  Fine  hard  Para,  spot  and  near,  quoted  3s.  o|d.  Ball, 
May-June,  done,  2s.  4jd. 

Copra. — Business  was  confined  to  narrow  limits,  but  a  steady 
price-level  resulted  as  sellers  refrained  from  pressing  their  sales. 
Very  few  offers  of  Manila  are  now  made  to  Marseilles,  as  supplies 
of  such  find  a  more  remunerative  market  on  the  Pacific  seaboard 
now  that  the  South  Sea  Islands  variety  is  not  obtainable. 

Corn  (Mark  I^ane). — Though  business  was  devoid  of  significance 
since  last  Monday,  the  general  tone  of  markets  displayed  steadi- 
ness.     Wheat  firmer.     Flour  rather  steadier.      Barley  without 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  7,  1916. 


Last 

Wesk. 


Tbis 
Week. 


Lut 

Week. 


This 
Week. 


■otfar— per  ewt., 

duly    14/,    98%, 

polarisation 
Tate's  CubesNo. I'    4 
Ditto,  No.  a..     ..'    2 
Fine  granulated..      n< 
Lyle's  granulated  36  9 
Foreign       i;ranu. 

latea,  first  marks      nc 

f.o.b.,  spot 
GermanCubel.o.b.      nc 
French  Cube 

prompt!     n^ 
Crvstalliaed,  West 

India 

Beet,    88%    f.o.b. 

Taa— per  lb.,duit 

I/-  lb. 

Indian  Fekoe      ,.  0    9) 
Broken    ,,  ..  0    g^ 

Orange    ,,  ..I J  10 

Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —per  owl, 
duty  51.   per  lb. 
Trinidad— per  cwl 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 


£  a.    d.      f    s.   d. 


2    6 


•37  3 


a    7 

2    6 

nom. 

41  7J-42  'i 


iWool— per  lb.  £  s.   : 

Australian 
j    Scoured  Merino  I  lrJ-3 
[Scojred  Cr'SBbr'Hji  7J-2    ; 
iGreasy  Merino   ..i  lJ-2    i 
Greasy  Crossbredii    2-1    ; 
New    2ealandj 
(scoured)  Merino  2  0-2    9  ll  o  — 2  9 
Greasy  Crossbred  |i  3J-1  10  ii  3J — 1  10 
Cape  snow  whiteit  11J-2  S  ■'  -'     '  " 

Indlarubborp.lh 


nom. 
nom. 

d.  a. 


CoITm— per    cwt 

duty  42/- per  cwt 
Hast  India    ..     .. 

Jamaica 

Costa  Rica  ..    .. 


Provlsloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest  .. 
Brittany     rolls  — 

doi.  lb 

Bacon — per  cwt. 

Irish      

CoDtinental . ,  , 
Canadian  ..  . 
American     . .    . 

Hams — per  cwt. 

Irish      

Canadian  ..  . 
Americao     .,    . 

OhacM— percwt. 

Edam 

Canadian     . .     . . 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand      . . 


nom. 

j    nom. 
I    oom. 

d.la.  d.  8. 

,1      , 
i»| J  9}-l 
2J10  93-1 

X°  9; 


Plantation, 
Crepe . 


Spot 


Coal — pet  ton. 
Otirliam,  best    .. 
Seconds        ..     ,, 
Kast  Hartlepool.. 

Seconds       .,    ,, 
J  Steams,  best 
Seconds       ..     .. 


035 

nom. 
nom. 
nom. 
nom. 


i     B.   d. 

iiJ-3  5 
7J— 2  5 
I J -2  I 
2  — 1  7 


IlJ— 2  8 


)  lo|  1 
J  111  I 
J  II  -I 
0    93- 


88  o-  93  o. 


I  Lead — per  ton. 
English  Pig..     . 
,l'"oreign  soft..    , 


I  loj-l  3j|o  loj-l  3J 

0         9J-I  Cj  1         9         -O  Ilj; 

D  loj  I  I  {i  joj-i  o; 

o  loi-i  j^i,^    .  .    . 
o  ii-i    oJilOo'ck'Uver— pfr 
"i-i  Sj'    ''°"'e firsthand 
'0-0  iiiJiTln— petlon 

Rnglish  Ingots     . 

.(,      9.     I:     Do.    bars 

o  -93  c  Standard  cash    .. 

Jo  o-  86  679  o  -66  (Tin  Plates, per  bo> 

75  o-  78  6!7ti  o  -78  filoopper-pet  ton 

79  0-  93  678  o  -92  6  .umrlish.     Toual 


rco  0-102  o 


tinglish.    Tough 
1050-1C9C      per, on      _.    . 

Best  Selected    . 

Sheets 

Standard      ..     .. 
',6  o-  90  o!6o  o-  90  o>:Jute — per  too 


i2  6- 
276- 

l    > 

36 

35 


035 

nom. 
nom. 

nom. 
nom. 


■35  0,35  0-36 
30  o 

.  d 


0    o 
o    o 


nom. 

nora. 

nom. 
126/-134/ 

nom. 
)74/-i76/ 


Rico— per  cwt. 
Garden     Siam 

spot 

Rangoon  1  stars  . . 

BM«— per  120. 

Dutch 

Irish      

Danish 

Copra- 
Malabar.  London 
March-April. 
Ceylon.      London 
South  Sea     . .     . 
F.M.S.  Straits     . 


54  0-120  6  iNatlve"  Hrsn    fot 
58  o-  85  o  I  sh'pmt.Mar.-Apl. 

Olll— 

Linseed, per  ton. 
Kape.rer.Bnglish 

barrels      ..     .. 
iiiown      English 

naked 

Cott'ii  Seed.crud' 
Ultio,  reliued  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
Oil  Seeds, I.insoe. 
Calcutta — per  4r 

96  0-107  <^i96 
90  o-ioo  . 
36  0-92  o 


54  0-120  6 

55  o-  86  o 


nom. 
nom. 
nom. 

126,-134/ 

nom 
170/-I74f 


14/6-18/6    14/6  18/6 


126/-140/ 
94  O-IOO  o 


H^^oiX'Pe.  G"""' 


.28/-144/   I 
94/-100/  j 


53  0-92  c  69  o-ioo  c. 


nom.  j  nom. 
106  0-108  t .  106  C-108 

nom.  [  nom. 
[08  0-114  o'lio  0-1160 

nom.  1  nom. 
03  o  104  c  103  0-IP4C 

i.  d.  5.  d.la.d.  s.   d 

18  J-18  9  ij8  3-18  9 


£      £ 
201J-20  i 
202J -203 j 
£199  o  o 
31/  -31/6 


nom. 
fi29-ifi3i 

£148 
C116    o 


£3-1  10    c 
f     s.  d. 

£39  £40 

£5S-£i6 

nom. 
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Meuiel  Fir,  pei ! 
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Town  households, ; 

official    ..        ..{       48/ 
American,  ist  pa-, 
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130;— 150( 
ISO/—  600/ 


50/ 

4S/6  upds 


S    9 


f94-£84 


material  change.  Oats  better  and  maize  maintamed.  Wheat: 
t-nglish  whites,  delivered  up,  range  to  57s.  and  reds  to  56s.  6d. 
per  qr.  (504  lbs.).  Of  imported  grades,  No.  i  Northern  Manitoba, 
bys.,  ex  ship  ;  and  No.  3,  ditto,  in  similar  position,  65s.  6d.  Flour  : 
American,  first  spring  patents,  48s.  6d.  upwards,  and  Canadian 
export  patents,  47s.  to  48s.,  both  landed.  Grinding  bariev  : 
American,  40s.  6d.  ex  ship,  41s.  6d.  ex  quay;  Japanese,  in  latter 
position  46s.  6d.  Oats:  La  riata.  30s.  6d.  upwards,  landed 
Uahia  lilanca,  new.  31s.  gd.,  ex  quay.  Maize:  La  Plata  (sound), 
47s.  ex  quay,  and  mixed  American,  landed,  46s.  White  flat  South 
African  held  for  48s.,  quav  terms. 

Metals.— Copper :  Business  in  the  standard  market  progressed 
quietly  since  Monday,  when  statistics  for  last  half  of  past  month 
weru  issued,  showing  a  decrease  of  2,410  tons  in  the  total  visible 
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"Supplies.  On  small  realisations  cash  delivery  moved  down  to  /115, 
and  three  months  to  £112.  An  upward  tendency  was  established 
until  the  middle  of  the  week,  cash  touching  /117,  three  months 
being  nominal.  Values  in  these  positions  at  Thursday's  session 
were  fixed  at  ;fii6  los.  and  /114  respectively.  Tin  :  Shipments 
from  the  East  last  month  amounted  to  /5,i83  tons.  Total  visible 
supplies  for  same  period  show  an  increase  of  ;fi,626  tons.  A 
downward  tendency  characterised  Monday's  movement  on 
balance,  forward  offerings  being  on  a  free  scale.  Standard,  on 
spot,  receded  to  ;^  197  los.,  and  three  months  to  ;fi92  15s.,  very 
little  change  being  established  on  Tuesday.  During  the  middle 
of  the  week  a  rally  set  in,  while  a  fair  demand  prevailed,  with 
sellers  as  a  rule  scarce,  cash  fluctuating  to  ;f  199,  and  three  months 
to  £^0i  15s.  At  Thursday's  session  values  of  these  dates  were 
finally  fixed  at  ;f20i  and  £195  15s.  respectively.  Lead  unsettled. 
Soft  foreign,  April,  £a.  Spelter  dearer.  G.o.b.,  April,  ^95  ; 
July,  £85.     Iron  firmer,  but  nominal. 

Cotton  (from  our  Manchester  correspondent). — The  situation 
in  the  market  leaxes  much  to  be  desired,  and  the  lack  of  activity  in 
certain  quarters  is  very  pronounced.  There  have  been  very  few 
indications  this  week  of  an  early  revival  of  demand,  but  in  view  of 
the  slack  state  of  affairs  for  many  weeks  back  the  belief  is  growing 
that  the  time  cannot  be  far  distant  when  our  customers  will  be 
forced  to  purchase  on  a  freer  scale.  Although  the  movement  has 
not  been  very  pronounced,  raw  cotton  prices  have  tended  to  be 
easier,  and  the  opinion  is  gaining  ground  that  there  will  be  some 
increase  in  the  acreage  in  the  United  States  for  the  new  season 
with  a  probability  of  a  record  area  under  cultivation  in 
Egypt.  Numerous  difficulties  are  met  with  in  despatching 
goods  by  rail  and  on  the  sea,  and  it  is  suggested  that 
an  increased  business  cannot  be  expected  until  merchants  are 
able  to  clear  some  of  the  stocks  which  have  accumulated  in 
Manchester  as  a  result  of  the  shortage  of  boats.  The  inquiry  in 
■piece  goods  for  India  has  again  run  on  small  lots  chiefly  in 
specialities,  and  although  a  few  tentative  bids  have  been  mentioned 
in  grey  shirtings  for  Madras  the  outlook  remains  poor.  Irregular 
operations  have  occurred  for  China,  and  mail  advices  are  a  little 
uncertain  as  to  the  conditions  on  the  other  side.  Fresh  business 
is  undoubtedly  being  checked  by  the  high  prices  demanded  by 
sellers.  There  is  very  little  fresh  news  from  Egypt,  and  no 
weight  of  business  can  be  done  at  <he  moment  for  South  America. 
Sellers  fear  to  guarantee  deliveries  of  dyed  and  coloured  goods 
within  a  specified  time.  Thousands  of  looms  usually  producing 
staple  cloths  for  our  big  Eastern  outlets  are  standing  idle.  Fresh 
orders  in  home  trade  circles  are  not  coming  in  quite  so  freely, 
but  there  is  considerable  activity  in  distribution,  and  there 
is  nothing  to  complain  about  with  regard  to  the  way  in  which 
"particulars  against  old  contracts  are  being  decla'ed.  American 
yarns  for  home  use  have  been  purchased  sparingly,  and  prices  on 
■the  week  are  rather  easier,  especially  in  twists.  Manufacturers 
of  cloth  state  there  is  now  no  difficulty  in  obtaining  adequate 
supplies,  and  for  lines  of  weight  producers  are  more  willing  to  meet 
their  customers  with  regard  to  prices.  In  shipping  descriptions 
very  little  activity  is  showing  itself,  and  few  workable  bids  have 
■come  through  for  India.  Traders  with  Holland  are  rather  con- 
cerned at  the  political  situation,  and  letters  and  telegrams  are 
much  delayed.  The  offtake  in  Egyptian  yarns  has  been  unim- 
portant, and  now  and  again  sellers,  to  secure  fresh  orders,  are 
Avilling  to  concede  something  from  top  rates. 


DIVIDENDS     ANNOUNCED. 


Amalgamated  Zinc  (De  Bavay's). — 3s.  per  share,  payab'e 
-April  29,  less  tax,  at  the  rate  of  5s.  A  similar  payment  was  made 
■last  January. 

Atlas  Assurance. — For  1915  of  8s.  per  share  (equal  to  33  1-3  per 
■cent.),  less  tax,  on  account  of  which  3s.  per  share  was  paid  on 
Oct.  30  last.  The  balance  of  5s.  per  share,  less  tax,  payable  29th 
inst.  same  as  for  1913  and  1914. 

Barsi  Light  Railway. — Interim  of  3  per  cent,  and  bonus  of  i  per 
■cent.  (8s.  per  share  in  all)  on  the  original  shares  in  respect  of  year 
to  March  31,  payable  28th  inst.,  same  as  last  year. 

Batu  Tiga  (Selangor)  Rubber. — Final  of  25  per  cent.,  less  tax, 
against  17^  per  cent,  a  year  ago  ;  to  reserve,  ^^8,000,  against 
^5,000  ;  forward,  ;^20,/|06,  against  ;f  5,539 

Bombay  Gas. — At  the  rate  of  4j  per  cent,  (less  tax)  for  half-year 
•ended  Dec.  31,  making  7J  per  cent,  for  I9i5,.same  as  for  1914. 

Broken  Hill  Water  Supply. — Distribution  ol  capital  at  the  rate 
of  5s.  per  share  on  April  18. 

Caledonian  Insurance. — At  the  rate  of  24s.  per  share,  subject  to 
tax,  same  as  last  year. 

City  of  Santos  Improvements. — 3  per  cent.,  less  tax,  upon  the 
ordinary  in  respect  of  1915,  against  5  per  cent. 

Consolidated  Estates. — Interim  of  25  per  cent,  on  the  ordinary 
(less  tax),  payable  .\pril  27,  against  20  per  cent 

Demerara  Railway. — For  half-year  to  Dec.  31  at  the  rate  of  3J 
per  cent,  per  annum  on  the  preferred.ordinary,  same  as  a  year  ago. 

Egyptian  Delta  Land  and  Investment. — 4d.  per  share  for  1915, 
■same  as  for  1914. 

IngersoU  Rand. — Cash  dividend  of  30  per  cent,  and  a  stock  divi- 
dend of  20  per  cent,  on  the  common,  payable  April  29.  A  year 
ago  a  cash  dividend  of  5  per  cent,  was  paid. 

International  Linotype. — Final  of  3  per  cent,  for  year  ended 
March  31,  1916,  making  5J  per  cent,  for  the  year,  against  7J  per 
cent.,  payable  April  29. 

London  and  South  American  Investment  Trust. — At  the  rate  of 
3  per  cent,  per  annum,  less  tax,  ;^2,5oo  written  oft'  preliminary 
-expenses,  and  £7,261  forward. 


London  Guarantee  and  Accident. — Final  on  the  ordinary  of 
7s.  6d.  per  share,  less  tax,  making  12s.  6d.  per  share,  less  tax  ; 
and  on  the  preference  of  5  per  cent,  per  annum,  less  tax,  for  half- 
year  ended  Dec.  31 

London  Maritime  Investment  Company. — Interim  on  the  ordi- 
nary for  six  months  to  March  31  at  the  rate  of  6  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 

Pacific  Gas  and  Electric. — Quarterly  at  the  rate  of  5  per  cent, 
per  annum  on  the  common.  No  dividend  has  been  paid  since 
April,  1913. 

Peter  Walker  and  Son  Property. — 10  per  cent.,  same  as  last 
year  ;  forward,  /4,592,  against  ^4,467. 

Peter  Walker  and  Son  Property  Corporation  No.  2. — 10  per 
cent,  same  as  last  year  ;  forward,  ;^i, 621,  against /i, 845. 

Plasmon,  Limited. — Interim  on  the  ordinary  at  rate  of  8  per 
cent,  per  annum  for  half-year  to  Dec.  31,  same  as  a  year  ago. 

Philadelphia  Co. — Quarterly  of  ij  per  cent,  on  the  common, 
payable  May  i,  against  i  J  per  cent. 

Plymouth  Consolidated. — Interim  at  the  rate  of  is.  per  share, 
less  tax,  payable  April  15. 

Rio  de  Janeiro  Tramway,  Light,  and  Power. — ij  per  cent,  on 
the  issued  capital  stock,  payable  May  i. 

Sao  Paulo  Tramway,  Light,  and  Power. — 2J  per  cent,  on  the 
common,  payable  May  i. 

Second  Scottish  Northern  Investment  Trust. — At  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary,  making  5  percent,  for 
year,  same  as  last  year. 

Shawinigan  Water  and  Power. — At  the  rate  of  ij  per  cent,  for 
quarter  ended  March  31  on  the  common. 

Sir  W.  G.  Armstrong  Whitworth.  —The  directors  state  that  as 
it  will  not  be  possible  under  existing  circumstances  to  complete 
the  1915  accounts  for  some  time,  they  have  decided  to  pay  the  final 
dividend  on  the  preference,  less  tax,  and  a  further  of  is.  8d.  per 
share,  free  tax,  on  the  ordinary.  In  the  judgment  of  the  directors 
the  position  of  the  company  justifies  these  payments,  payable 
April  27. 

Standard  Marine  Insurance. — .At  the  rate  of  25  per  cent.,  less 
tax,  against  20  percent,  last  year. 

Tarapaca  Waterworks. — Final  of  4  per  cent.,  less  tax,  making  8 
per  cent,  for  19 15. 

Wilson's  and  Clyde  Coal. — Interim  at  the  rate  of  is.  per  share 
on  the  ordinary,  less  tax.     Last  year  the  dividend  was  the  same. 


The  Standard  Hank  of  South  Africa  has  opened  an  agency 
at   Hendrina,    near   Krmelo,  in  the  Transvaal. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climale,  Fertile 
Soil,   Plenty  of   "Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
Ne^w  Zealand,  a  country  as  large  as  the  United 
Kingdom,  vv^ith  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  T^wenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govern  ment  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  o^wned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  SaviU  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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By-the-Way  War  Notes. 

People  sometimes  get  discouraged  over  what  they 
regard  as  the  slow  progress  of  the  war,  and  especially 
at  the  apparent  inaction  of  the  great  British  Army  now 
in  Ik-lgium  and  I-raivce,  while  the  I-rench  have  been 
fighting  with  unsurpassed  heroism  amongst  the  hills, 
gleas  and  woods  around  Verdun.  They  should  not 
give  way  to  these  feelings.  It  is  far  more  just,  healthy 
for  the  mind,  as  well  as  s(x>thing  to  the  imagination, 
to  look  at  the  l>right  side  of  things.  Even  our  present 
seeming  inaction,  as  the  military  corresipondent  of  the 
Times  points  out  in  his  interesting  letter  publis^hed 
last  Tuesday,  looks  like  a  matter  of  strategy.  "It  is 
vexatious,"  he  says,  "  that  we  .should  not  be  fighting 
when  our  friends  are  fighting  so  hard,  but  the  present 
situation  is  to  JolTrc's  liking,  and  we  can  leave  it  at 
that."  If  the  French  Generalissimo  has  indeed  decreed 
that  we  shall  wait  our  turn,  then  it  is  surely  wise  on  our 
part  to  acquiesce  without  grumbling.  Although  wait- 
ing, moreover,  we  are  not  idle,  and  in  that  same  letter, 
which  was  written  after  a  privileged  visiit  to  the  French 
lines  around  Verdun,  Colonel  Repington  gives  a  de- 
scription of  the  British  trenches  which  should  enable 
any  reader  to  form  some  conception  of  the  tremendous 
amount  of  mere  physical  energy  that  has  to  be  expended 
in  sitting  still  waiting  for  attacks — or  in  preparing  to 
advance  when  the  signal  is  given.  Lines  of  inter- 
communication shelters,  gun  concealments,  bases  for 
aeroplanes,  stores  of  ammunition,  and  numberless  other 
requirements  that  a  modern  war,  such  as  we  are  now- 
waging,  forces  upon  us  have  to  be  got  ready. 
Probably  we  are  still  short  of  artillery  and  ammunition, 
too,  waiting  on  Glasgow,  finding  it  stiff  work,  even 
to-day,  to  overcome  the  traditional  inertia  and  ignorance 
of  our  higher-grade  bureaucracy. 

If  those  who  are  downhearted  would  but  look  at  the 
increasing  fury  in  recklessness  of  the  German  lying 
they  would  lind  not  merely  healthful  amusement,  but 
increasing  grounds  for  confidence  in  the  approach  of 
victory.  One  of  the  latest  examples  of  the  simian 
unscrupulousness  with  which  romances  are  concocted, 
regardless  of  facts,  by  the  retribution-haunted  for  con- 
sumption at  home  is  to  be  found  in  the  Berhn  "  intelli- 
gence department's  "  account  of  the  havoc  wrought  by 
those  latest  aeroplane  raids,  which  are  in  themselves 
proof  of  growing  despair.  According  to  that  elaborate 
lie  tremendous  havoc  has  been  wrought  in  this  country 
on  fortified  places.  "  Bombs  were  dropped  on  blast 
furnaces,  great  iron  foundries  and  industrial  centres 
on  the  south  bank  of  the  River  Tees.  Harbour  works 
near  Middlesbrough  and  .Sunderland  were  bombarded 
with  the  result  that  buildings  collapsed  and  violent  ex- 
plosions took  place,"  &c.,  S,c.,  and  all  this  happened 
without  any  injury  to  the  wreckers  except  the  acci- 
dental collapse  of  a  Zeppelin.  In  other  directions  the 
imaginings  in  lying  are  just  as  untrammelled  and  as 
free  from  restraint;  perhaps  one  of  the  best  late 
examples  being  the  bold  declaration  that  Germany 
has  not  only  "  plenty  of  men,"  but  plenty  of  food  and 
plenty  of  money — is  able,  therefore,  to  go  on  with  the 
war  for  an  indefinite  period.  And  when  it  is  a  question 
of  warding  off  complaints  or  bamlxwzling  a  neutral, 
the  yarns  are  equally  unrestrained  by  respect  for  the 
truth.  In  Prussian  morals  there  is  neither  truth  nor 
falsehood,  but  only  consideration  of  the  end  sought  at 
the  moment.  Therefore,  it  was  no  German  torpedo 
that  struck  the  Sussex,  any  more  than  it  was  Gerfnan 
weapons  that  sank  the  two  Dutch  liners.  The  mischief 
must  have  been  done  by  the  mines  laid  bv  the  British. 
And  we  often  wonder  whether  this  .sort  of  thing  will 
ever  be  fried  once  too  often  at  Wa.shington. 

Now  there  should  be  much  consolation  for  us  to  be 
found  in  all  this  ferocity  of  misrepresentation  and 
frank  abandon  in  lying.  In  our  view  it  indicates  that 
the  Germans  are  reallv  getting  near  the  end  of  their 
resources,  and  becoming  afraid  of  their  doom.     If  we 


interpret   their  lies  about  what  conditions   are  within 
the  empire  by  what  we  know  regarding  conditions  out-  ' 
side  it,  which  they  do  not  hesitate  to  misrepresent  and 
tr-avesty,   we  should   say  that   they  are  now  beginning 
to  get  dangerously  short  of  men  and  provisions.      We 
know  that  they  are  short  of  money  in  spite  of  this  last 
"  most  successful  "  loan  of  theirs,   a  loan  which  is  a 
double   debt,    the  debt   of    the  individual,   municipality 
or  corporation  which  borrows  by  order  to  subscribe,  and 
the  debt  of  each  unit  in  the  Kmpire  as  sharer  in  respon- 
sibility for  the  public  obligations  thus  contracted  by  the 
Government.     It  is  an  interesting  spectacle,  and  the  fact 
that  charges  which  the  country  as  a  whole  has  as  vet 
refused   to  provide  for  are  being   added  to  at  a  speed 
faster  than  our  own  is  one  which  might  suggest  to  the 
Teuton     some    forebodings    of    approaching    collapse. 
Many  points  indeed  might  be  discussed,  if  not  all  with 
much  profit,  at  any  rate  with  a  certain  amount  of  amuse- 
ment, did  space  and  the  campaign  allow.     Talking  of 
amusement,  though,  one  of  the  drollest  examples  of  the 
way  the  Germans  regard  truth  and  lying  is  found  in  a 
translation  of  a  telegram  which  was  addres.scd  by  the 
late  Governor  of  the  Cameroons  to  the  German  district 
authorities  in  that  Protectorate  after  the  surrender  of 
Duala  to  the  .Allied  forces  on  September  27,  1914.     As 
time  goes  now,  that  was  long  ago,  but  German  expert- 
nessin  lying  is  never  at  fault,  and  has  been  notorious  and 
well  exemplified  ever  since  the  pestilent  nation  emerged 
out  of  its  primjeval  forests  and  marshes.    The  Germans 
were  just  about  losing  the  Cameroons,  but  the  Governor 
did   not   know  or  would    not    admit    that.      .So   it   was 
thought  necessary  to  prevent  the  natives  from  guessing 
that  anything  was   going  wrong  in   Europe  with   their 
late  ma«^ters,  and  the  district  authorities  in  the  country 
were  ordered  to  tell  them   that  the  whole  of  Belgium 
had  been  occupied  by  the  Kaiser's  troops  and  the  King 
driven  out.     As  foundation,  that  was  not  so  very  far 
from  the  truth,  but  the  embroidery  disfigured  even  the 
foundation.  The  Kaiser's  army  was  also  deep  in  France, 
and  "  bombarding  the  largest   French  city,  where  the 
Governor  of  the  French  lives."     F'rancc  has  no  longer 
a  Kaiser,   in  fact,   and    as     for    we    F'nglish,   General 
Kitchener,  our  "  l>est  commander,"  had  iDeeii  captured, 
together  with  10,000  soldiers,  and  "  so  many  English 
ships  had  been  destroyed  that  the  English  ha\e  now  no 
more  of  them  than  we  have.     Being  unable  to  do  any- 
thing at   home,   our   enemies  " — i.e.,   the    enemies    of 
les  hoches — "  are  now  trying  to  rob  us  and  our  natives 
in  Africa."     There  is  more  of  the  same  sort,  but  the 
sample  is  decidedly  conducive  to  mirth,  and  the  only 
serious  thing  about  such   manifestations  is  suggested 
by  the  question  :  Will  it  be  possible  to  believe  a  people 
thus  sunk  in  moral  obliquity  when  its   representatives 
come  to  offer  or  to  sue  for  terms  of  peace,  or  to  make 
promises  with  a  view  to   escape  the  consequences  of 
their  crimes,   and,  by  bluff  or  any  available  forms  of 
misrepresentation,  cozen  for  a  peace  that-cannot  be  to 
our   interests    to   grant   if  it   leaves   them   a   shred    of 
power  to  do  mischief?     The  answer  to  this  must  be 
no  ;    it  will  not  be  possible.     Every  day  fresh  evidence 
is  forthcoming  of  the  utter  incapacity  of  the  Prussian 
ruling  castes  to  understand  what    honesty  and    good 
faith  between  man  and   man  means  ;    therefore  every 
day  should  harlderi  the  determination  of  the  -Vllies  now 
fighting  for  the  freedom  of  the  world  to  make  no  terms 
with  such  a  foe — to  treat  him  exactly  as  Europe  treated 
Attila  and  his  Huns. 

.'\t  sea,  as  on  land,  German  methods  of  warfare  be- 
come more  and  more  symptomatic  of  imminent  collapse. 
The  wild  boar  feels  his  vital  energies  ebbing  away,  and 
his  fury  increases,  ba'omes  the  tactless  dashes  hither 
and  thither  of  one  who  has  abandoned  hope.  -Sub- 
marines are  as  busy  as  the  aeroplanes  that  now  daily 
visit  our  East  Coast,  and  their  performances  serve  but 
to  steel  all  hearts  to  persevere  until  an  enemy  so  incon- 
ceivably abominable  has  lx«n  for  ever  deprived  of  the 
power  to  do  mischief,  .\dmiral  .Sir  Cyprian  Bridge,  in 
a  letter  published  by  the  Times  last  Tuesday,  gave  in- 
teresting particulars  about  the  destruction  of  merchant 
shipping  effected  by  the  enemy  since  the  beginning  of 
the  war  down  to  Starch  23  last.  His  figures  are  .so 
interesting  that  we  must  make  room  for  them  : — 
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German  Success  in  PiRAcy. 


British  .. 
French  . . 
Belgian  . . 
Xussian. . 
Jtalian  .. 
Japanese 


No,  of  Steamers 

and  Total  Steam 

Tonnage  of  the 

Country. 


No.  Tonnage. 


379 
41 


*i, 320,171 
*I39.865 
29,861 

*42,22t 

*70,23i 
19,26; 


No.  I  Tonnage. 


10,2  J  8 
1,616 

744 

655 

1,155 


20,830,918 
i,9O9,t09 

851.951 
I.5I3.631 
1,820,068 


*  The  tonnage  of  three  British  steamers,  ot  two 
French,  of  six  Russian,  and  of  one  Italian  is  not 
reported,  and  each  of  these  vessels  has  been 
assigned  the  average  tonnage  of  the  steamers  of 
which  the  size  has  been  precisely  stated. 


*  The  tonnage  of  three 
British  vessels  and  one 
Italian  is  not  reported,  and 
each  of  these  vessels  has 
been  assigned  the  average 
tonnage  of  the  sailing  ves- 
sels of  which  the  size  has 
b^en  precisely  stated. 
In  addition  to  the  above  ttie  losses  ot  ifawiers  reported  liave  bten  ;— British 
237:  French,  7;  Belgian,  a. 

The  Teutonic  Powers  have  caused  to  neutral  coun- 
tries the  following  losses  :— 


Sailing  Vessels. 


- 

- 

No 
12 

*i9,il9 
l<i,323 

8 
6 

7.463 
'3,3;3 

— 

— 

[No.  of  SailinS 
Vessels  and 
Tptal  Sailing 
Tonnage  of 
the  Country. 
No.    T'nage. 
i>i35i  443.150 
523    376,119 


512 

522 


202,511 
222,914 


S'eamers. 


Norway 

Denmark 

Sweden 

Holland    

United  States 

Greece  

Spain 

Persia    

Portugal    

(whilst  still  neutral) 


No. 

59 

18 

33 

22 

6 

II 

4 

I 
I 


Tonnage. 
95.732 
32.734 
42,086 
73.786 
16,013 

22.383 

8,606 

758 

623 


SailinK   Vessels, 
ionnage. 
19,780* 
1,566' 
2,028 

226* 

285 
176 


No. 
22 
10 

7 
2 

.1 

I 


*  The  tonnage  of  two  Norwegian  sailing  vessels,  of  five  Danish, 
and  of  one  Dutch  has  not  been  reported,  and  each  of  these  vessels 
lias  been  assigned  the  average  tonnage  of  the  sailing  vessels  of 
which  the  size  has  been  precisely  stated. 

The  los.se.s  of  neutrals  in  trawlers  have  been  : — 
Denmark,  one  ;    Holland,  seven. 

This  destruction  goes  on,  and  is  added  to  every  day 
of  the  week,  inflicting  cruel  loss  upon  thousands  of 
innocent  people  on  land,  and  murdering  \\holesale  un- 
armed men,  aye,  and  women  and  children,  at  sea.  (ier- 
many  appears  to  gloat  and  glorv  over  the  infamy.  But 
does  it  do  any  good  to  the  German  cause?  Does  all 
this  piracy  really  represent  an  effective  and  successful 
effort  to  retaliate  for  the  Allied  blockade  by  making 
progress  in  starving  France  and  the  United  Kingdom? 
No,  there  is  no  success,  and  can  never  be  success,  in 
this  piracy,  ruthless,  indiscriminate,  mad,  because  the 
<iermans  are  losing  their  submarines  almost  at  as  great 
a  speed  as  they  produce  them,  and  because  the  mercan- 
tile tonnage  of  the  world,  hampered  though  it  may  be 
for  the  moment,  is  so  enormously  greater  than  any 
power  the  Germans  possess  or  can  create  to  destroy  it 
as  to  be  immune  in  a  strategic  sense.  After  all,  our  loss 
of  379  steamers  and  31  sailing  vessels  amounts,  as 
Admiral  Bridge  points  out,  to  no  more  than  4  per  cent. 
of  our  mercantile  navy.  That  was  all  the  German  sub- 
marines could  do  to  hurt  us  in  ig  months.  Less  than 
4  per  cent,  in  number  and  little  more  than  6  per  cent, 
of  our  shipping  tonnage  was  in  that  time  destroyed. 
The  French  loss  was  little  above  4  per  cent,  in  number 
and  7  per  cent,  in  tonnage,  the  Russian  less  than  3f 
per  cent,  in  number  and  less  than  5  per  cent,  in  ton- 
nage, the  Italian  nearly  3-i  per  cent,  in  number  and 
rather  more  than  4^  per  cent,  in  the  steam  tonnage. 
These  are  the  .Admiral's  figures,  and  he  goes  on  to  point 
out  that,  occupied  though  we  may  be  with  the  upkceji 
and  increase  of  our  fighting  Navy,  after  more  than  12 
months  of  the  war  the  steam  shipping  of  the  United 
Kingdom  has  been  increased  by  88  ves.sels  and  343,616 
tons,  and  in  France,  although  the  enemy  had  destroyed 
41  steamers  of  i -59,805  tons,  the  nett  loss  at  the  end  of 
1915  was  only  nine  steamers  and  12,574  tons.  A  smaller 
number  of  ships  possessed  by  Russia  gave  an  increase 
of  902  tons  in  capacity,  and  in  Italy  the  nett  increase 
was  18  steamers  of  83,156  tons  capacity.  How  hopeless, 
therefore,  is  Germany's  baffled  fury  in  devastation.  It 
can  only  strengthen  the  stern  resolve  of  the  Allies  to 
make  sure  that  never  again  shall  Germany  be  allowed 
to  possess  a  navy,  never  more  her  "  ocean  liners  "  be 
permitted  to  trade — and  spv  and  plot — in  all  parts  of 
the  world.  For  deeds  already  done  the  entire  existing 
German  merchant  shipping  must  be  confiscated  as  joint 
compensation  for  the  -Allies. 


I'Vom  all  quarters  the  war  news  has  been  good  this 
week,  even  from  Mesopotamia,  where  a  resolute  and 
successful  advance  of  the  relieving  force  has  begun. 
\'erdun  stands  .serene  and  impregnable.  The  Belgian, 
British,  and  French  armies  in  Flanders  and  -Artois  are 
steadily  beating  in  the  foe's  defences,  and  if  we  may 
infer  aught  from  what  is  happening  in  Holland,  are 
already  spreading  such  alarms  among  the  German 
troops  as  prompt  them  to  look  round  for  ways  to 
escape  an  impending  fate.  In  the  Italian  Alps  all  goes 
well,  in  the  Balkans  an  offensive  will  soon  begin,  and, 
v\ith  Italian  help,  should  presently  put  an  end  to  the 
league  of  Teuton,  Turk,  and  Bulgar.  Russia  has  hard 
work  before  her  on  her  western  lines,  and  we  doubt 
not  but  it  will  be  valiantly  and  successfully  accom- 
plished. We  firmlv  believe  that,  much  stern  fighting 
though  there  yet  must  be,  in  the  course  of  the  next 
three  months  we  shall  behold  the  beginning  of  the  end. 
Then  will  come  the  imminent  peril.  Weary  of  the  war, 
disgusted  with  the  atrocities  which  have  marked  its 
course  on  the  part  of  the  unclean  foe,  a  disposition  may 
be  shown  to  snatch  at  a  false  peace.  That  must  never 
be.  No  treaty  of  any  kind  can  be  made  with  either 
Hab.sburg  or  Hohenzollern  pride  and  crime-bloated  re- 
presentatives. Were  justice  done,  they  ought  all  to  be 
arrested  and  brought  to  judgment.  At  the  least  they 
must  be  dispossessed  of  their  mishandled  possessions, 
and  the  peoples  they  have  so  long  imposed  themselves 
upon  and  tyrannised  over  liberated  and  given  a  chance 
to  become  freemen.  "  Disarmament  and  restitution  "  ; 
let  this  be  our  watchword,  represent  the  goal  we  strive 
lor.  Poland  delivered  and  set  on  her  feet  again  ;  the 
Balkans  freed  from  the  Bulgar  blight  ;  Serbia  delivered, 
compensated,  and  enlarged  according  to  the  aspirations 
of  the  Slavs  of  all  families  ;  Italy  given  her  natural 
border,  and  the  hegemony  of  the  Adriatic,  with  custody 
over  .Austro-Hungarian  sea-borne  trade  ;  Russia  cquallv 
master  of  the  Black  Sea  and  its  outlets,  and  .Asia  Minor 
in  the  hands  of  the  .Allies  in  harmonious  common  en- 
deavour to  restore  prosperity  to  regions  long  crushed 
and  anarchy-torn.  Ah,  turn  the  eyes  towards  the 
highest  ideals,  and  condescend  not  to  chaffer  and  map 
out  tariffs  designed  to  rob  the  many  for  the  profit  of 
the  few.  In  Northern  Furope  the  Allies  will  have  to 
undertake  the  resettlement  of  the  destroved  robber 
empires,  their  obliteration  as  "  Powers,"  and  the  control 
of  their  besotted  populations,  all  in  the  way  we  have 
already  described.  Meantime  victory  is  to  the  ready  and 
the  resolved. 


WESTERN    AUSTRALIA 

THE  PROGRESSIVE  STATE. 


Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance 
Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Railwa 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from   the   Govgrn- 
ment  Saw  Mils. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA. 

SAVOY    HOUSE    1154,  STRAND,   W.C. 
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Tea,  Oil  and  Rubber. 

It  is  evidently  a  matter  of  some  diHiculty  to  keep  the 
market  for  raw  rubber  up  to  the  concert  pitch  of  the 
more  enthusiastic  speculators,  and  although  producers 
do  not  appear  inclined  to  force  sales  the  price  of  stan- 
dard crfipe  has  dropped  over  a  penny  and  hangs  around 
3s.  3Jd.  That  is  quite  a  comfortable  level  from  the 
plantation  point  of  view,  and  we  need  not  waste  sym- 
pathy on  the  disappointment  of  the  people  who  expected 
that  the  price  would  have  reached  5s.  before  now.  It 
is  reported  that  a  ship  has  been  sunk  with  80  tons  of 
rubber  on  board,  and  these  untoward  incidents  no  doubt 
help  to  maintain  quotations,  but  their  effect  is  more 
sentimental  than  practical.  Business  has  fallen  off 
somewhat  in  the  share  market,  partly  as  the  result  of 
the  continued  interruption  of  communications,  but 
mainly  because  so  much  attention  has  been  devoted  to 
the  discussion  of  the  Budget.  The  raising  of  the  excess 
profits  tax  from  50  to  60  per  cent,  has  been  accepted 
philosophically  enough,  but  it  seems  a  pity  that  some 
means  could  not  be  de^•ised  to  make  the  incidence  of  the 
impost  more  equitable.  Companies  which  have  entered 
the  dividend  list  in  the  last  year  or  two  are  heavily 
penalised,  while  older  established  and  more  prosperous 
concerns  may  escape  scot  free  or  only  contributa  a 
trifling  proportion  of  their  profits.  That  is  a  grievance 
which  it  ought  to  be  possible  to  remedy,  especially  as 
it  is  obvious  that  the  present  high  prices  are  directly 
due  to  the  war.  However,  shareholders  have  no  reason 
to  grumble  at  the  dividends  they  are  receiving,  as  the 
following  list  of  recent  distributions  will  show  : — 


Batu  Caves    

Bikam 

Bujong    

Klanang  Produce 

Kubber  Estates  of  Bentota. 
Rubber  Estates  of  Johore  . 


Dividend  tor  Year 

1915- 

1914- 

%• 

% 

185 

150 

20 

10 

10 

nil 

"5 

63i 

124 

6 

25 

10 

These  and  similar  fine  results  give  investors  all  the 
.stimulus  they  require,  and  in  spite  of  .some  falling  off 
in  dealings  values,  as  a  rule,  have  been  firmly  main- 
tained. Yields  are  undoubtedly  attractive,  but  in  most 
cases  it  would  be  prudent  to  set  aside  a  considerable 
proportion  as  a  sinking  fund  for  capital  depreciation. 

For  the  year  ended  December  31  the  Damansara 
(Selangor)  Rubber  Co.,  after  writing  off  ^'1,787  or 
;£'92o  less  for  depreciation,  was  able  to  show  an  in- 
crease of  ;^i8,ioo  to  ;£,"48,68o  in  its  nett  profits.  With 
a  smaller  balance  of  ;£.2,395  brought  in,  the  amount 
available  was  /,~i 7,305  up  at  ;£.'5 1,075,  <^"t  of  which 
dividehds  aggregating  42i  per  cent.,  as  against  27 J 
per  cent.,  are  paid,  and  an  extra  ;£."i,ooo  at  ;£^3,5oo  is 
transferred  to  general  reser\e,  leaving  ;£.555  more  at 
;£^2,950  to  t>e  carried  forward.  The  output  was  well 
above  the  estimate,  and  (x),868  lbs.  over  the  1914  crop, 
at  637,966  lbs.,  and  the  all-in  cost,  in  spite  of  high 
freights  and  war  risk  in.surance,  was  reduced  by  2.1 2d. 
to  the  low  figure  of  ii.95d.,  while  the  average  price 
was  3.i7d.  better  at  2s.  5.95d.  Property  account  is 
^1,682  up  at  ;£'i35,223,  against  which  the  re.serves, 
including  ;^io,7i8  from  premiums,  will  now  stand  at 
£37fi7^-  Rubber  on  hand  is  valued  at  ;£^28,oii  or 
^13,174  more,  and  the  company  has  invested  ^^11,900 
in  War  Loan  and  Treasury  bills,  but  cash  is  ^'8,415 
down  at  _;^9,o6o.  A  crop  of  650,000  lbs.  is  expected 
for  the  current  year,  and  forward  contracts  have  l>een 
made  for  257,600  lbs.  at  2s.  5d. 

The  Batu  Caves  Rubber  Co.  had  a  very  satisfactory 
year  in  191,5,  its  crop  of  604,075  lbs.  having  exceeded 
the  estimate  by  34,075  lbs.,  and  the  previous  year's 
output  by  48,054  lbs.,  while  the  average  price  w'as  3Jd. 
better  at  2s.  6d.  \o  particulars  as  to  cost  per  lb.  arc 
given,  but  the  nett  profits  after  meeting  all  charges 
and  setting  aside  ;^"2,i97  less  at  ;£^i,ooo  for  income- 
tax,  were  ;^i4,874  up  at  ;^53,232.  Three  interim 
dividends  of  25  per  cent,  each  have  already  been  paid, 
and  a  final  dividend  of  1 10  per  cent,  is  now  declared, 
making  185  percent.,  less  tax,  for  the  year,  as  against 
150    per    cent.      The    appropriation    to    development 


account  is  ^"995  smaller  at  ;^497.  ^'"'l  "  trifle  less  at 
;£,'447  is  written  off  for  depreciation,  but  the  balance 
carried  lor  ward  is  increased  by  ^^2,820  to  ;^8,337. 
Stocks  of  rubber  are  £"i,347  "P  at  ^'20,351,  debtors 
owe  ^"5,6 17  more  at  ^'6,058,  and  the  company  has  in- 
vested ,^'15,764  in  Treasury  bills  and  War  Loan,  but 
cash  is';^"8,637  down  at  ^'21,902.  For  the  current 
year  a  crop  of  600,000  lbs.  is  expected,  and  forward 
sales  have  been  made  of   133^  tons  at  2S.  5|d. 

Probably  the  fact  that  the  Rubber  Fstates  of  Johore- 
did  a  considerable  amount  of  thinning  out  in  1915  was 
respon.sible  for  the  crop  being  some  23,000  lbs.  below 
the  estimate,  but  the  results  obtained  were  none  the 
less  decidedly  satisfactory.  The  output  of  656,983  ibs. 
exceeded  the  previous  year's  total  by  117,106  lbs.,  and 
the  all-in  cost  was  reduced  by  i.38d.  to  is.  2.i6d,,. 
while  the  gross  price  was  4.  lod.  better  at  2s.  5.66d. 
Profits  consequently  showed  an  improvement  of. 
;£^20, 162  at  ;^"42,703,  and  the  directors  rai.se  the  divi- 
dend from  10  per  cent,  to  25  per  cent.,  but,  instead  of 
repeating  the  appropriation  of  ;£rio,ooo  to  development 
reserve,  they  increase  the  balance  carried  forward  by 
;^i  1,453  to  ;^  16,989.  Nothing,  however,  was  .spent  en 
development  account  during  the  year,  so  that  the  omis- 
sion to  make  further  provision  is  not  of  very  much 
consequence  for  the  present.  The  cost  of  the  estate 
stands  at  jQi20,'ji2,  exclusive  of  buildings,  machinery, 
&c.,  and  against  this  the  reserves  come  to  ;{r30,i32,  cf 
which  ;£j^20, 132  is  represented  by  shares  in  the  North- 
Labis  (Johore)  Rubber  and  Produce  Co.  Debtors  owe 
;^2,377  more  at  ;^3,i42,  stocks  are  £'4,670  larger  at 
;^23, 610,  cash  is  ;£r9,540  up  at  ;^i5,537,  and  the  com- 
pany has  invested  ;64'99-  '"  ^^"ar  Loan,  while,  on  the 
other  hand,  ;£'4,442,  or  jQT,,o^f)  less,  is  due  to  creditors.. 
The  crop  for  1916  is  estimated  at  724,000  lbs. 

Good  results  w-ere  obtained  by  the  Klanang  Produce 
Co.  in  the  year  ended  Deccml>cr  31.  The  crop  was^ 
88,551  lbs.  larger  at  459,891  lbs.,  and  realised  the  high 
average  of  2s.  8.04d.,  or  6.01  d.  more  than  the  1914 
output,  while  the  all-in  cost  was  further  reduced  to  the 
very  low  figure  of  io.9id.  A  rather  larger  crop  of 
coconuts  was  also  harvested  at  1,065,000  nuts,  but  the 
cultivation  of  coffee  has  now  been  abandoned,  and  the 
output  last  year  was  only  105  piculs.  Nett  profits  were 
nearly  doubled  at  ;£.37,9i8,  and  with  ;£845  more- 
brought  in,  the  disposable  surplus  was  ;^i8,3o6  up  at 
£'41,778,  and  out  of  this  dividends  aggregating  115 
per  cent,  are  paid,  compared  with  63^  per  cent,  a 
3'ear  ago,  leaving  £10,272  or  £,"6,412  more  to  be 
carried  forward,  which  it  is  estimated  will  provide 
ample  cover  for  excess  profits  taxation.  The  company 
has  2,084^  acres  under  cultivation,  which,  on  the  issued 
share  capital,  represents  an  average  cost  of  no  more 
than  £15  3s.  4d.  per  acre.  Development  expenditure 
last  jear  was  exceedingly  small  at  £.^354,  making  a 
to'al  of  £54>'65,  exclusive  of  buildings  and  plant 
starding  at  £'7,490,  or  £^^856  less  than  a  year  ago, 
while  the  company  has  a  reserve  of  £35,000.  Stocks, 
of  produce  are  valued  at  £30,649,  or  an  increase  of 
£i'ii,.^26,  and  cash  is  £.^9,874  up  at  £"11,814,  ^^^ 
debtors  owe  ^2,-ji2  less  at  £'293,  while  £^7,246  or 
£'1,717  more  is  due  to  creditors. 

The  Kombok  (F.M.S.)  Rubber  Co.  was  very  fortu- 
nate in  191 5  in  securing  an  advance  of  no  less  than- 
7.34d.  to  2s.  8.77d.  in  the  price  realised  for  its  rubber, 
while  the  crop  was  111,600  lbs.  larger  at  351,542  lbs., 
and  the  "  all-in  "  cost  w-as  reduced  by  2.97d.  to 
»s.  i-Sgd.  Nett  profits,  inclutling  £'3,503  brought  for- 
ward, were  £'19,019  up  at  £^3 1,647,  but  the  directors 
content  themselves  with  raising  the  dividend  from  6| 
per  cent,  to  15,  although  the  amount  available  would 
have  fHTniitted  of  a  much  larger  distribution.  Out  cf 
the  balance  they  transfer  £'4,614  or  £^1,114  more  to 
reserve,  and  increase  the  sum  carried  forward  by 
£710,030  to  £^13,533.  Stocks  of  rubber  are  £7ii,2_5i  up 
•■tt  £718,872,  and  cash  and  Treasury  bills  hav-e  risen  by 
£4,931  to  £"11,454.  The  crop  for  the  current  year  is 
fstimated  at  419,000  lbs.  at  an  f.o.b.  cost  of  9id.  and 
an  all-in  cost  of  about  is.  id. 

Owing,  it  would  .seem,  to  sickness  amongst  its 
labourers,  the  Bikam  Rubber  Estate  was  unable  to 
reach  its  estimated  output  in  1915,  by  about  20,000  Ibs.^ 
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hui  except  for  this  the  year  was  favourable.  The  crop 
exceeded  that  of  the  previous  12  months  by  38,937  lbs. 
at  280,510  lbs.,  and  the  average  gross  price  showed  an 
improvement  of  4.93d.  at  2s.  6.33d.,  while  the  all-in 
cost  was  reduced  by  .746.  to  is.  4.J4d.  Xett  profits 
consequently  were  ^^7,695  up  at  ^,'16,739,  and  with 
£;3,253  broug-ht  in,  gave  £;i9,g92  or  £.S,iSg  more 
available  for  distribution.  The  dividend  is  doubled  at 
20  per  cent.,  but  nothing  is  set  aside  compared  with 
/,~2,soo  transferred  to  development  reserve  a  year  ago, 
and  the  balance  carried  forward  is  increased  by  ;^4,689 
to  ;£.'7,992.  During  the  year  the  balance  of  the  remain- 
ing jungle  suitable  for  planting,  about  160  acres,  was 
felled,  and  part  of  the  land  will  be  planted  with  rubber 
during  the  current  year.  Development  expenditure 
was  light  at  ;^i,392,  making  a  total  of  ;^,'66,447,  ex- 
clusive of  buildings  and  machinery,  which  have  been 
written  down  by  £554  to  /J6,070.  .'\  crop  of  310,000 
lbs.    is  expected   for   1916. 

The  Caamano  Tenguel  Estate  did  much  better  in 
7915  than  in  the  previous  year,  but  the  improvement 
was  entirely  due  to  the  sharp  recovery  in  prices  from 
ihe  heavy  fall  which  took  place  just  after  the  outbreak 
of  war.  Difficulties  of  shipment  and  high  freights 
naturally  hampered  the  business,  and  the  crop  of  cocoa 
sent  to  market  was  1,974  quintals  smaller  at  24,176 
■quintals,  but  some  compensation  was  obtained  from 
the  advance  of  $10.25  to  $24.40  in  the  price  realised. 
After  meeting  all  charges  and  .setting  aside  ^£^1,500  for 
income-tax,  against  nothing  a  year  ago,  the  nett  profits 
were  ;^8,6oo  up  at  ;^i 5,497.  but  ;,<;2,25i  less  at  ;^7,246 
was  brought  in,  so  that  the  available  total  of  ;^22,743 
was  only  £6,24^)  up.  Of  this  the  sinking  fund  for 
the  redemption  of  the  Guayaquil  loan  takes  a  trifle 
more  at  ;^i,230,  and  after  paying  the  preference  divi- 
dend ;^3,ooo  is  transferred  to  reserve,  against 
nothing  last  time,  and  the  balance  carried  forward  is 
increased  by  ;^j,267  to  ;£r8,5i3.  Changes  in  the 
lialance-sheet  are  mostly  small,  but  it  may  be  noted 
that  property  account  is  ;^'i,ooo  up  at  ;^326,955,  and 


that  cash  balances  have  risen  by  ^^4,871  to  ;^i2,i43.  A 
further  ;£,i,70o  of  the  8  per  cent,  terminable  bonds  was 
paid  off  during  the  year,  and  the  balance  of  ;^'6,3oo  will 
be  redeemed  on  the  30th  inst.,  when  they  fall  due. 


Tknom  (Borneo)  Ki'ijiier. — \'ery  salisfactorj'  results  were  ob- 
tained in  the  year  ended  December  31,  an  increase  of  138,800  lbs. 
to  446,800  lbs.  in  the  crop  being  accoiipanied  by  an  increaise  of 
4.i7d.  to  2S.  6.55d.  in  the  gross  price.  As  at  the  same  time,  the 
all-in  cost,  including  a  large  proportion  of  estate  general 
charges  and  depreciation,  was  reduced  by  3.35d.  to  11.93d.,  the 
nett  profits  rose  by  no  less  than  ;^2o,422  to  /.'34,663,  and  with 
jf  2,887  brought  in,  gave  ^37,550,  or  ^22,76'-.  more,  available. 
The  ordinary  shares  get  a  dividend  of  20  per  cent.,  as  against 
8  per  cent,  for  1914,  and  the  fortunate  holders  of  the  1,000  is. 
deferred  shares  then  divide  ^'1,763  between  them,  or  35s.  3d. 
per  share.  Out  of  the  surplus  remaining  ;^'2,fx>o,  or  half  last 
year's  amount,  is  transferred  to  reserve,  and  the  balance  carried 
forward  is  increased  by  ^io,()io  to  .^'13,798.  During  the  year 
^3,^61  was  spent  on  development,  making  the  cost  of  the 
estates  ^^92,897,  again-st  which  the  reserve  will  now  stand  at 
/6,ooo.  Stocks  are  jf5,8i6  larger  at  /.■2i,557,  and  the  company 
has  ^'8,512  cash  in  hand,  as  compared  with  ai^  overdraft  ot 
^2,630  a  year  ago.  The  crop  for  1916  is  estimated  at  530,000 
lbs. 

EnixniRCH  RtnBER,  .Selaxgor. — In  191 5  the  crop  amounted 
to  300,208  lbs.,  or  an  increase  of  59,916  lbs.,  and  the  price  rose 
by  5.i6d.  to  2s.  7.77d.,  while  the  all-in  cost,  exclusive  of  depre- 
ciation and  income-tax,  was  .33d.  up  at  9.7id.  After  writing 
off  .^1,663  for  depreciation,  tiie  nett  profit,  including  ;f849 
less  at  ;i;^'i,i86  brought  in,  was  ^^  10.556  better  at  £2^,()i-;.  The 
dividend  is  raised  i'rom  25  per  cent,  to  45,  and  £s<^  l^ss  at 
£2,^,00  is  transferred  to  reserve,  leaving  ^^4,292,  or  £2,$^f> 
more,  to  be  carried  forward,  subject  to  excess  profits  tax  and 
directors'  fees.  A  crop  of  327,000  lbs.  is  expected  for  the 
current  year,  but  the  directors  say  that  the  visiting  agent  re- 
ports that  the  whole  tapping  area  is  in  magnificent  order,  and 
that,  in  his  opinion,  the  time  is  coming  when  a  considerable 
increase  in  yield  may  be  looked  for. 

Sekhang  Central  Tiantations. —  \  crop  of  244,470  lbs.  was 
obtained  in  1915,  compared  with  an  estimate  of  220,000  lbs.  and 
an  output  of  131,476  lbs.  in  the  previous  year,  while  the  gross 
price  realised  was  5. Sod.  better  at  2S.  7.6od.  The  directors  do 
not  give  the  costs,  but  .state  that  they  show  a  substantial  reduc- 
tion, and  as  frir  as  we  can  make  out,  they  came  to  about  is.  o^d., 
although  this  time  75  per  cent,  of  managerial  and  general  ex- 
penditure, as  against  only  50  per  cent,  last  year,  are  included. 
Xett  profits  were  ^^13,464  up  at  ^^17,174,  and  very  good  use  is 
made  of  the  increased  revenue,  ;^5,5oo  being  set  aside  for  con- 
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The  total  Income  from  Premiums  and  Interest  was  £1,122,734  15s.  lid. 

The  Claims,  including  Surrenders,  during  the  year  amounted  to  £511,247  2s.  3d., 
making  a  total  exceeding  EIGHT  MILLION  POUNDS  paid  since  the  commencement  of 
the  Society. 

The    Accumulated    Funds    at    the    end  of  the  year  amounted  to  £2,625,519  Os.  2d. 

The  amount  invested  in  British,  French  and  Russian  Government  Securities  was 
£140,336  5s.  Id. 

After  writing  down  the  value  of  certain  assets  by  £6,000,  and  applying  a  further  £6,003  as 
an  Investments  Reserve,  the  Valuation  showed  a  surplus  in  all  Departments  of  £27,547  13s.  7d 

Out  of  this  sum  £20,000  has  been  set  aside  as  a  special  Contingency  Fund  to  mfe'et 
War  liabilities  and  to  provide  bonuses  on  Ordinary  Department  policies,  entitled  to 
participate,  which  become  claims. 

The  Balance  of  the  surplus,  namely,  £7,547   13s.  7d.,  is  carried  forward. 

The  Directors  are  confident  that  the  whole  of  the  Members  will  heartily  support 
and  approve  the  course  which  has  been  adopted,  as  thereby  their  present  security  has 
been  preserved  unimpaired,  and  their  prospects  of  future  profits  have  been    enhanced. 

Over  1,103  of  the  Society's  Staff  are  either  serving  with  the  Colours  or  have  been 
attested  for  service. 

B.  Shirley  Smith,  Arthur  L.  Hunt, 

Chairman.  General  Manager. 
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tingencics  and  /2,5<k)  added  to  general  reserve,  while  ^f  1,000  is 
written  off  buildings  and  machinery  and  ;^2oo  off  investments, 
all  against  nothing  last  time.  The  final  surplus,  including /'2,536 
brought  forwaTd,  is  still  jf  4,225  larger  at  /'o.S'o,  and  the  divi- 
dend is  increased  from  6  per  cent,  to  lij,  leaving  ^489  less  at 
^2,047  to  be  carried  forward.  Expenditure  on  development 
amounted  to  ^'2,592,  making  a  total  of  ;^62,847,  against  which 
the  paid-up  capital  was  increased  by  ^^2,034  to  /64,478.  The 
company  has  repaid  a  bank  loan  of  ;f  i,5tx>  and  is  amply  sup- 
plied with  funds,  cash  balances  being  /'2,45o  up  at  iC4'°33> 
while  .1^6.914  is  invested  in  Treasury  bills.  A  crop  of  270,000 
lbs.  is  e.xpected  this  year,  of  which  47,820  lbs.  were  harvested  in 
January  and  February  compared  with  33,084  lbs.  in  the  corre- 
sponding period  of  1915. 

LowKR  Pkr.vk  KlHHF.H  — niis  little  company  is  making  very 
steady  progress,  and  in  1915  it  harvested  17,218  lbs.  more  at 
75,000  lbs.  The  whole  of  this  was  sold  in  Singapore  and  real- 
ised 2S.  3.6d.,  or  an  increase  of  4.5iid  ,  while  the  all-in  co.st,  in- 
cluding depreciation,  was  reduced  by  .85d.  to  io.78d.  Receipts 
from  all  wurces  amounted  to  .^8,415,  of  which  ^^3,871  wa-s  re- 
tained as  nett  profit,  after  providing  for  interest,  depreciation, 
and  other  charges,  and  the  company  enters  the  dividend-paying 
list  with  .1  distribution  of  15  i>er  cent.,  leaving  £2,-j<)i  to  be 
carried  forward.  Capital'  e.vpenditure,  less  depreciation, 
amounted  to  ^{^3,134,  making  a  total  of  ^^41,329,  against  a  paid- 
up  capital  of  ^20,405,  and  a  debenture  debt  of  /.i  1,900,  but 
sime  the  close  of  the  year  a  further  i.ssue  of  7,50.1  £1  shares  has 
been  made.  The  output  for  the  current  year  is  estimated  by  the 
manager  at  100,000  lbs.,  and  by  the  visiting  agent  at  120,000 
lbs. 


What    Balance   Sheets   Tell, 


MUNICIPAL  TRUST  CO.,  LTD. 

A  further  shrinkage  of  /  3,7(11  to  .^14,986  is  shown  in  the  nett 
revenue  for  the  year  ended  February  29,  and  a5  the  balance 
brought  in  was  also  lower,  the  divisible  surplus  is  ;,f4,376 
smaller  at  ^^20,417.  After  providing  for  the  dividend  on  the 
preferred  stock  and  setting  aside  the  usual  jf  1,151  for  the  bonus 
certificate  redemption  fund,  the  deferred  .stock  gets  a  distribu- 
tion of  3  per  cent.,  as  again.st  5  per  cent,  for  the  previous  year, 
and  / 1,695  less  at  ;f  3,736  is  carried  forward.  The  allowance 
for  redemption  has  been  applied  to  the  purchase  of  ;^  1,644  bonus 
certificates  at  an  average  price  of  70,  which  compares  with  75 
a  year  ago.  Xo  attempt  has  been  made  to  value  the  investments, 
of  which  a  full  list  accompanies  the  report,  but  the  book  value 
^^Ji  -l"^  ^°"'"  ^'  ;f  779,897.  Loans  are  ;^3,625  up  at  /4,6,5, 
whHe  debtors  owe  ^T  1,535  less  at  ^254,  and  cash  is  /a.gVi 
lower  at  ^^^4,179,  On  tile  other  hand,  the  bank  loan  and  de- 
posits have  been  reduced  by  ^28,000  i6  ^!,3o<3. 

SMITH   AND    MC  LEAN,    LTD. 

Xo  comparisons  are  possible  between  the  report  of  this  coril- 
pany  for  the  calendar  year  1915,  and  a  previous  period  be- 
cause the  previous  year's  figures  cover  less  than  six  months. 
For  the  past  year  the  nett  profit  was  ^f 26,898  and  ^13,262  was 
brought  forward,  making  ;^40,i6o  in  all,  frort  which  ;f8,ooo 
was  withdrawn  to  place  to  the  reserve  fund,  raising  it  to 
^50,000.  Out  of  the  balance  the  ordinary  shares  of  ;^io  each 
get  a  dividend  of  14s.  per  share,  tax  free,  and  ;^i8,oo6  will 
then  be  left  to  carry  forward.  It  would  thus  appear  that  the 
business  has  been  prosperous,  and  it  is  stated  in  the  report 
that  the  several  works  have  been  fully  employed  throughout 
the  year,  lividently,  too,  a  good  deal  of  money  has  had  to  be 
spent  upon  the  provision  of  machinery  with  which  to  execute 
the  orders  received,  for  the  entry  loose  tools,  material,  and 
sto:;k-in-trade.  a  curious  mi.xture,  is  ^^20,262  up  at  .,£'89, 372. 
There  is  also  an  increase  of  ;;^2,544  in  the  value  of  the  ground, 
buildings,  plant,  machinery,  and  goodwill,  in  spite  of  /17  241 
allowed  last  year  for  depreciation.  The  total  is  now  ;f  185,696, 
/^i(),784  of  new  money  having  been  laid  out.  Besides  the 
ordiiiary  reserve,  there  is  a  special  reserve  of  ji'3o,ooo  which 
remains  as  before.  Sundry  debtors  owe  the  company  £z9>,iic) 
more  at  ;^io5.325,  and  it  owes  sundry  creditors,  including 
>GiS,ooo  of  mortgages,  ■;£'43,r37  more  at  ;fi03,729. 

MONTE  VIDEO  WATER  WORKS   CO.,   LTD, 

Conditions  were  a   little  more  favourable  for   this  company 
in    1 91 5,  with  the  result  that  the  gross  revenue  showed  a  re- 
covery of  ;^2,462  at  /t8o,iio.     At  the  same  time  working  ex- 
peiises  were  reduced  by  ^^343  to  ;f 59,61 7,  the  ratio  to  receipts 
being  .65  per  cent,  smaller  at  33.10  per  cent.,  but  the  directors 
state  that  it  will  be  difficult^to  prevent  an  increase  during  the 
current  year  owing   to  dearer   fuel   and   materials   and    local 
legislation   restricting  the  hours  of   labour.     The  nett   income 
fr<ini  operations  was  £2,?ai  up  at  ;^i2o,492,  and  as  other  re- 
ceipts were  also  larger,  while  £1,^2(1   more    at    £>,'..t,?'i\   was 
brought  in,  the  amount  available  was  /7,483  up  at  ^180,592. 
TVbenture   interest  and    income-tax    both    required    more,    and 
^fs.ooo  is   written  off   investments,   compared   with  ^4,076  for 
debenture  issue  expenses   in  the  preWous   year,   but  after   re- 
peating the  dividend  of  5  per  cent.,  and  the  appropriations  of 
/i 5,000  to  teserve,   ^'5,000  to  depreciation   fund,  and   /2,ooo 
to  staff  provident  fund.  /56,544  or  ;ft,i6o  more  is  left  to  carry 
forward.      Thie  ;oompany    is   constructine    two   lairge    storage 
reservoirs    at    I-as   Piedras,'  and    including  the  ;^34,o70  spent 
binder  this  head  the  capital  outlay  for  the  year  was  ^f 46,63 v 
making  a  total  of  /i,423,8oo.     Investments  have  been  increa-sed 
"V  £",y27f>  to  £7C),q&T,  and  cash  and  bill.s  receivable  show  a 
decrease  of  ;f  27,237  at  ;f64,457,  while  the  ;^28,ooo  in  short  loans 


in    London    nf    a   jear   ago    has    been    replaced    by   _|r25,ooo    in 
Treasury  bills. 

GOLDSMITHS  AND   SILVERSMITHS   CO.,   LTD. 

The  nature  of  this  company's  business  would  make  it  very 
susceptible  to  war  conditions,  and  it  is  therefore  not  surprising 
that  its  profits  for  the  year  ended  January  31  fell  off  by 
;f5,352  to  .1^67,301.  Nothing,  however,  a  written  off  compared 
with  ;{^i,ooo  for  depreciation  of  investments  last  time,  and  the 
directors'  and  auditors'  fees  were  reduced  by  ;f  1,000,  so  that 
after  providing  for  general  charges  the  decrease  in  nett  profit* 
v/as  only  ^4,056  at  ^f  16,206.  Adding  ^'22,869  or  ^^2,531  more 
brought  in,  the  balance  available  was  ;^39,075,  out  of  which  the 
preference  dividend  is  paid  and  ^^21,573  or  ;fi,296  less  is  car- 
ried forward.  Stocks  have  been  reduced  by  ^'13,723  to  ;^2i8,963r 
and  debtors  are  ;^4,o56  down  at  ;f  79,976,  but  investments  have 
risen  by  ^9,598  to  £^^,$^3,  <^"d  cash  is  ;if5,22i  up  at  £37,07^. 
PETTICRBW   AND    STEPHENS,   LTD. 

In  spite  of  the  difficulties  in  obtaining  manufactured  goods 
and  the  uncertainties  of  transit,  this  Glasgow  draf>ery  business 
managed  to  increase  its  nett  profits  for  the  12  months  ended 
February  19  by  ;^2,258  to  /2i,589.  A  balance  of  ;f 6,818  or 
£4,409  more  was  brought  forward,  but  out  of  this  a  bonus  or 
2  per  cent,  is  to  be  paid  on  the  ordinary  shares  on  account  of 
1914-15  in  order  to  bring  the  distribution  up  to  the  level  of 
previous  years,  so  that  the  amount  now  available  is  £$,s(>7  up 
^^  .1^27,307.  After  providing  for  debenture  interest  and  other 
charges  a  dividend  of  10  per  cent,  is  declared,  leaving  .,^4,758 
more  at  jf  11.776  to  be  carried  forward,  subject  to  directors'  fees. 
Stocks  are  practically  unchanged  on  the  year  at  ^50,576,  but 
debtors  owe  ^4,543  less  at  ^35,665,  and  cash  is  2^7, 178  down 
at  ;f5,054,  while  ^^10,165  has  been  invested  in  War  Loan  and 
Treasury  bills.  On  the  other  hand,  sundry  liabilities  are 
£3<330  down  at  ,^24,366,  and  liabilities  for  rents,  interest,  S:c.. 
are  2^2, 646  smaller  at  ^'4,577. 


MINING     RETURNS     FOR     MARCH. 

Ashanti.— 12,004  tons;  value,  ^40,644  (Feb.  profit,  /■i6,462). 

Aurora  West.— 15,400  tons;  profit,  ;^4,5i3  (Feb.,  ;f4,oo2). 

Halaghat. — 2,200  tons,  1,394  ozs.  fine  gold  (Feb.,  1,224  ozs.). 

Bantjes.— 25,300  tons;  profit,  ^58  (Feb.,  /lo). 

Blackwater.— 4,052  tons,  /8,i39  ;  profit,  /3,754  (Feb.,  ;f 2,682). 

Brakpan. — 64,000  tons  ;  profit,  /34,329  (Feb.,  ;f  32,938). 

Champion  Reef.— 17,666  tons  ;  10,146  ozs.  fine  (Feb.,  9,881  ozs.). 

Chenderiang  Tin.— Output,  35J  tons  (Feb.,  22  tons). 

City  and  Suburban.— 28,894  'ons;  profit,  ;f  19,103  (Feb.,/19,103). 

City  Deep— 63,500  tons;  profit,  ;f6i,o85  (Feb.,  {^g.^Oo). 

Cons.  Langlaagte.- 51,900  tons;  profit,  ;f26,078  (Feb.,  ;f 25, 595) 

Consolidated  of  N.Z, — Wealth  of  Nations— 2,300  tons;  outout, 
;f 3.688;  profit.  /i,6i5  (Feb.,  ;^i,468), 

Cordoba  Copper. — Value,  /i7,i2o  (Feb.,  /i5,3oo). 

Crown. — 186, 000 tons;  profit,  /ei.oSj  (Feb., /7i,559). 

Durban  Rood.  Deep.— 28,800  tons ;  profit,  ;f5,399  (Feb.,  /■5,05o). 

East  Rand  Prop — 177,400  tons  ;  profit,  /42,oio  (Feb.,  /38,3oi). 

Ferreira  Deep. — 57, 480  tons;  profit,  £37,291  (Feb.,  £3H.i56). 

Geldenhuis  Deep— 61,500  tons  ;  profit,  ^15,923  (Feb.,  ;f  13,603). 

Ginsburg.— 15,575  'ons,  ^17,522;  profit,  ;f3,637  (Feb.,  ;f 3,641"). 

Gov.  Areas  Mod.— 51,300  tons;  profit,  ;f  16,134  (Feb.,   /i6,4i4). 

Glencairn. — 20,800  tons  ;  profit,  ;f  1,039  (Feb.,  ^^943). 

Ipoh. — Output,  23J  tons  (Feb.,  aij  tons). 

Jos  Tin  Area. — Output,  33J  tons  (Feb.,  44  tons). 

Jibutil   (Anantapur). — 3,000  tons,  762  ozs.  (Feb.,  759  ozs.)., 

Kamunting  Tin. — Output,  58J  tons  (Feb.,  33J  tons). 

Luipaard's  Vlei. — 2t,6oo  tons  ;  profit,  ^4,2x3  (Feb..  /'2,669)'., 

Modder  "  B." — 46,500  tons;  profit,  ;^57,ii4  (Jan.,  /55,895). 

Mysore. — 59,965  tons,  14,958  ozs.  (F"eb.,  ;f  15,326). 

Mount  Boppy. — 7,100  tons  ;  value,  / 10,600  (Feb.,  ;^7,2oo). 

Mongu  Tin. — Output  55  tons  (Feb.,  55  tons). 

Meyer  and  Charl. — 14,990  tons  ;  profit,  ;f  20,678  (Feb.,  ;f  19,324)1. 

Mouramba  Copper. — Output  ;f  12,780. 

New  Primrose. — 23.000  tons;  profit,  ;f 3,431  (Feb.,  ^'2,859). 

New  Modder. — 55,000  tons  ;  profit,  /7i,894  (Feb.,  ;^6i,656). 

Nourse. — 54,100  tons  ;  ;f64,974  ;  profit,  £9,212  (Feb.,  ^10,458). 

New  Unified.— 14,200  tons  ;  profit,  /4.402  (Feb.,  ;f4,342). 

Nundydroog. — 8,000  tons,  6.505  ozs.  (Feb..  6,396  oas.Jj 

North  Anantapur. — 2,800  tons,  1,109  ozs.  fine  (Feb.,  i,l03>0zs.). . 

Nigel. — II, 700  tons;  loss,  ;f  1,785  (Feb.,  loss  ;f  1,461). 

New  Goch. — 30,750  tons  ;  profit,  ;f9,6i6  (Feb.,  ^8,709), 

New  Heriot. — 14,000  tons  ;  profit,  /8,5o8  (Feb.,  ;f  8.424). 

Ooregum. — 12,650  tons,  7,268  ozs.  fine  gold  (Feb.,  6.839  ozs.). 
Progress  (N.Z.). — 3,i2otons,  ^3,903  ;  profit,  ;f  903  (Feb.,  ;f  1.780). 
Pahang  Cons. — Treated, /■13, 500  tons ;   black  tin  produced,  210. 
tons  (Feb.,  210  tons). 

Renong  Tin. — Output,  69J  tons  (Feb.,  63  tons). 

Rose  Deep. — 71,000  tons;  profit,  ;f22,958  (Feb.,  ;£ 20,203). 

Robinson. — 59,000  tons;  profit,  ;f29,264  (Feb., /jz8.52i). 

Rayfield  Tin.  —Output,  50  tons  (Feb.,  53  tons). 

Roodepoort  United. — 37,863  tons;  profit,  ;f6,oo4  (Feb.,  ;f5.277). 

Sheba. — 7,298  tons,  2,605  o^s. ;    profit,  £2,147    (Jan.,    profit. 

;f3.750). 

Siamese  Tin. — Output,  97J  tons  (Feb.  syj.tons), 
Tanganyika. — Production,  1,344  tons. 

Village  Main  Reef. — 22,800  tons ;  profit,  ^10,293  (Feb.  ;f9,oo4). 
Van  Ryn  Deep. — 47.000  tons  ;  profit,  ;f  47^076  (Feb.,  /^45,043). 
Village  Deep. — 54,700  tons;  profit,  ;if 22,621  (Feb.. /19, 993). 
Van  Ryn. — 39. 400  tons;  profit,  ;f  19,496  (Feb.,  /i8,i56). 
West  Rauid  Cons. — 31,960  tons;  profit,  /7,3i3  (Feb.,  ;f7,483)- 
Wolfram  Mining  and  Smelting. — Output,  27  tons  (Feb.,  27  tons). 
Wanderer  (Selukwe). — 13,490  tons  ;  profit,  /1.368  (Feb.,  /968). 
Witwatersrand. — ^45,000  tons  ;  profit,  /24,o93  (Feb.,  ;f 23,693).  . 
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COMPANY  MEETINGS. 


SCOTTISH    PROVIDENT    INSTITUTION- 

THE   VEAR'S   .\E\V  BUSINESS   OF  ^1,400,000. 
LARGE    SALES   OF   AMERICAN    BONOS. 

The  seventy-eighth  annual  general  meeting  of  contributors 
aas  held  at  Edinburgh  on  W  ednesday,  March  2C),  Colonel 
Trotter,  of  Colinton,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
You  will  remember  that  at  this  time  last  year  we  had  before  us 
a  report  showing  if  possible  more  forcibly  than  that  of  any 
preceding  year  the  strength  of  the  Scottish  Provident  Institu- 
tion, and  the  growing  appreciation  by  the  public  of  its  dis- 
tinctive system.  Considering  all  the  unprecedented  circum- 
■  stances  of  the  year  now  under  review,  I  am  able,  on  behalf  of 
the  directors,  to  congratulate  the  members  on  the  satisfactory 
Jesuits  now  reported.  It  has  not  been  a  year  when  a  large 
volume  of  new  business  was  to  be  expected,  for  life  assurance 
offices  have  been  largely  cut  off  by  the  war  from  one  of  the  chief 
sources  from  which  in  normal  times  such  business  is  derived. 
They  were  unable  to  encourage  new  proposals  from  young  men 
from  19  to  40  who  are  on  active  service,  or  liable  to  be  called 
to  active  service,  except  upon  terms  which  in  most  cases  are 
prohibitive;  and  we  have  also  to  take  into  account  that  the 
institution's  indoor  staff  at  the  head  office,  in  London,  and  at 
the  branches  has  teen  reduced  to  a  minimum,  and  that  almost 
the  whole  of  our  outside  staff  and  a  large  number  of  our  agents 
have  been  engaged  during  the  year  in  some  branch  or  other  of 
national  service.  Under  circumstances  such  as  these,  we  may 
well  claim  that  a  new  business  of  ^1,400,000  is  a  satisfactory 
result  of  our  work  in  1915.  It  is  impossible  to  say  at  present 
liow  another  year  of  war,  if  such  be  the  prospect  we  have  to 
face,  will  affect  the  institution  ;  but  the  figures  I  have  given 
you,  and  the  few  others  on  which  I  shall  comment,  show  that 
life  assurance  is  commending  itself  to  the  nation  as  the  highest 
possible  form  of  tlirift,  and  they  present  a  happy  augury  of 
the  success  that  awaits  the  Scottish  Provident  when  the  Empire 
is  again  restored  to  the  blessings  of  peace.  Vou  may  remember 
that  when  war  was  declared  and  the  reserves  called  out  in 
1914,  the  directors  agreed  that  no  extra  premium  should  be 
K:harged  in  the  case  of  any  member  of  the  Scottish  Provident 
whose  policy  was  taken  out  before,  the  war  and  who  volunteered 
his  services  in  any  capacity  with  the  Navy  or  Army.  Similar 
action  was  taken  by  the  other  leading  life  offices,  and  there  can 
be  no  doubt  that,  but  for  this,  the  enlistment  of  many  able 
yourig  men  would  have  been  retarded  at  a  time  when  our  Army 
in  ITanders  was  opposed  by  overwhelming  numbers. 

MORTALITY   WELL   WITHIN   THE    EXPECTATION. 

The  claims  during  the  year  have  amounted  to  no  less  than 
.^949,000.  We  can  look  upon  this  amount  with  complacency, 
for  the  mortality  as  regards  both  number  and  amount  has  been 
well  within  the  "  expectation,"  Of  the  ^'949,000  the  sum  of 
;^i20,ooo  has  been  paid  to  the  representatives  of  gallant  mem- 
bers who  have  given  their  lives  for  their  countr}'  in  this  api>al- 
ling  war ;  and  iit  is  reasonable  to  hope  that  the  protection 
afforded  by  the  existence  of  these  policies  relieved  many  brave 
men  from  anxiety  regarding  the  future  of  those  near  and  dear 
to  them.  The  addition  to  the  realised  funds  was  ;^i 74,707, 
a  substantial  sum  considering  the  circumstances,  though  it  lis 
less  than  wa.s  added  last  year.  The  reduction  in  the  increase 
is,  however,  more  than  accounted  for  by  the  ^120,000  paid  as 
war  claims.  In  connection  with  our  investments  the  directors 
have  considered  it  prudent  to  increase  the  investment  reserve 
fund  by  ;^ioo,ooo,  raising  it  to  ;^40o,ooo.  I  feel  this  course 
will  commend  itself  to  the  members  in  view  of  the  reduction 
which  has  taken  place  in  the  value  of  securities  owing  to  the 
high  rates  of  interest  offered  by  our  Government  and  their 
Allies  for  loans  with  which  to  prosecute  the  war. 
ASSISTING   NATIONAL   FINANCE. 

I  mentioned  that  the  institution  had  been  able  to  use  its 
influence  in  helping  men  to  volunteer,  and  it  is  not  less  in- 
teresting to  be  able  to  show  that  we  have  been  able  to  utilise 
a  large  proportion  of  our  funds  in  assisting  national  finance. 
I  refer  to  the  large  substitution  of  British,  Colonial,  and 
Allied  Governments'  securities  for  American  railway  and  other 
bonds.  Underlying  the  policy  of  the  institution  there  has 
been,  I  need  hardly  say,  the  consideration  that  if  Great  Britain, 
her  colonies,  and  our  gallant  Allies  were  to  fail  for  want  of 
men  and  resources,  it  would  be  a  matter  of  small  moment  to 
anyone  what  became  of  the  Scottish  Provident  Institution. 
LIFE   ASSURANCE   AND    THRIFT. 

It  is  customary  for  the  chairman  at  our  annual  meetings  to 
say  .something  in  commendation  of  the  principle  of  life  assur- 
ance, and  I  remember  well  when  I  was  chairman  six  years  ago 
trying  in  vain  to  find  something  to  say  on  the  subject  which 
had  not  been  better  said  by  my  predecessors  in  the  chair.  This 
year  there  is  little  need  to  .say  anything  on  the  subject,  for 
the  war  has  been  teaching  the  nation  the  great  lesson  of  thrift. 
That  people  are  anxious  about  their  own  old  age  and  future 
prospects  is  shown  by  the  figures  of  savings  banks  and  similar 
institutions  and  by  the  number  of  investments,  small  and  great, 
in  Government  securities.  This  is  what  Bacon  calls  '■  wisdom 
for  a  man's  own  self."  What  we  and  other  life  assurance 
societies  would  urge  is  a  higher  form  of  thrift — thrift,  namely, 
for  posterity.  It  is  a  laudable  ambition  with  each  one  of  us 
that  his  heirs  or  successors  should  not  start  life  on  a  lower 
^cale  than  he  himself  has  inherited  or  acquired  by  his  own 
exertions.  A  man  may  make  up  his  mind  to  save  a  hundred 
pounds  a  year  for,  say,   10  years,   in  hopes  that  his  successor 


may  have  _^'i,ooo,  but  his  schemes,  for  many  unforeseen  reasons, 
may  come  to  naught.  It  is  widely  different  in  the  case  of  life 
assurance.  If  he  pays  a  relatively  much  smaller  sum  in  the 
form  of  premiums  on  a  life  policy,  he  will  find  that  the  result 
of  his  scheme  has  been  secured,  and,  further,  that  the  Chan- 
cellor of  the  Exchequer  has  encouraged  his  projects  by  grant- 
ing an  abatement  of  income-tax  in  respect  of  his  premiums. 
SERVICES  OF  TEE  STAFF  AND  THE  AGENTS  ACKNOWLEDGED. 
In  conclusion.  I  must  mention  how  deeply  the  directors  and 
members  of  the  institution  have  been  indebted  during  the  year 
to  the  depleted  staffs  at  the  head  office  and  at  the  branches. 
These  gentlemen  have  been  working  no  ordinary  overtime,  for 
it  is  the  fact  that  in  many  cases  one  man  has  been  doing  at 
least  the  work  of  two.  Vou  will  realise  this  when  I  tell  you 
— ^and  I  say  it  with  pride — that  of  the  entire  staff  in  the  institu- 
tion's service  who  are  of  military  age  practically  100  per  cent, 
have  offered  their  services  to  the  nation,  the  majority  having 
already  joined  the  colours,  while  others  are  awaiting  the  call- 
ing up  of  their  groups.  I  am  glad  also  to  acknowledge  our 
indebtedness  to  those  agents  throughout  the  country  who  have 
taken  a  special  interest  in  the  progress  of  the  office  durins; 
the  year,  and  have  contributed  .so  well  to  its  business.  The 
absence  of  inspectors  is  undoubtedly  a  handicap  in  the  develop- 
ment of  our  business,  and  the  active  interest  of  agents  is  par- 
ticularly appreciated  at  this  difficult  time.  One  word  more, 
gentlemen,  and  that  is  a  sad  one.  During  the  past  )'ear  four 
gallant  young  members  of  our  .staff  have  given  their  lives  for 
their  country  on  the  field  of  battle.  I  know  that  you  will  allow 
me  to  express  the  deep  sympathy  of  this  meeting  with  the  rela- 
lives  of  these  brave  men. 

ECONOMIC  C0KDITION8  AFTER  THE  WAR. 
Mr.  J.  L.  Ewing,  LL.D.,  chairman  of  the  Chamber  of  Com 
merce,  said  :  I  have  pleasure  in  seconding  the  motion  for  the 
adoption  of  the  report.  Looking  to  the  difficulties  with  which 
we  have  had  to  contend,  it  is  most  gratifying  to  see  the  amount 
of  business  which  has  been  completed,  and  the  satisfactory  posi- 
tion of  the  institution  as  shown  by  the  figures  m  the  report 
and  accounts.  From  what  I  have  seen  of  the  reports  recently 
published  by  some  of  our  neighbours,  I  think  it  is  a  matter 
for  congratulation  amongst  all  life  offices  that,  in  the  adverse 
conditions  which  have  existed  throughout  the  year,  they  have 
attained  such  satisfactory  results;  but  the  strain  upon  all  such 
institutions  does  not  yet  .show  signs  of  relaxation,  and  it  13  im- 
possible to  say  to  what  extent  offices  may  be  further  affected  by 
the  war.  No  one  can  foretell  what  the  economic  conditions  may 
be  after  peace  has  been  declared,  but  it  may  safely  be  ?.s-.umed 
that,  while  the  ..stability  of  prudently  managed  life  offices  will 
remain  unimpaired,  the  war  caff  hardly  fail  to  have  some  un- 
favourable effect  on  surplus  profits,  and  it  is  well  that  policy- 
holders should  recognise  this.  Increased  mortality  owing  tf- 
the  war  and  increased  taxation  are  items  which  must  have  thei- 
influence;  but  we  may  hope  that  before  our  next  valuation 
date  (end  of  1918)  the  worst  may  have  passed  and  conditions 
have  become  more  normal. 

THE  INSTITUTION  AND  ITS  AMERICAN  SECURITIES- 
The  chairman  has  already  alluded  to  the  last  paragraph  of 
the  report.  The  question  of  foreign  exchange  is  always  a  com- 
plicated one,  but  the  war  has  brought  it  into  unwonted  pro- 
minence When  we  entered  the  field  of  hostilities  we  were  in 
the  unfortunate  position  of  being  totally  unprepared  to  meet  the 
demands  made  upon  us  for  munitions  of  war,  and  time  was 
required  to  organise  our  industries  at  home.  It  therefore  be- 
came necessary  to  make  purcha.ses  from  neutral  countries, 
chiefly  from  America,  on  so  vast  a  scale  that  it  created  an  enor- 
mous trade  balance  in  favour  of  America,  and  /lOo  sterling, 
which  in  normal  times  will  purchase  $4^6  in  American  money, 
fell  in  value  to  the  extent  that  its  equiv.nlent  was  at  one  tinie 
onlv  some  $450.  This,  however,  so  far  as  ws  are  concerned 
was  not  altogether  an  evil,  because,  owing  to  the  fluctuation  o 
the  exchange,  and  owing  to  the  great  prosperity  of  the  United 
States  and  their  power  to  absorb  their  own  bonds,  the  directors 
were  able  to  sell  a  considerable  number  of  the  American  securi- 
ties without  loss-  As  most  of  vou  are  aware,  the  Trea-sury  has 
expressed  its  desire  to  the  great  financial  institutions  of  the 
country  that  they  should  sell  the  American  securities  under 
their  control  to  as  large  an  extent  as  possible.  In  response  to 
this  request  we  had  sold  up  to  December  31  last  over  £  1,500,000 
of  American  bonds,  and  up  to  the  present  date  our  sales  total 
some  2'2>5oo.ooo-  It  is  the  selling  of  securities  by  ourselves  and 
kindred  institutions  which  has  proved  so  helpful,  and  the 
prompt  respon-se  which  was  made  to  the  1  rcasnry  appeal  has 
contributed  largely  to  the  maintenance  of  the  rate  of  exchange 
between  London  and  New  York;  while  the  realisation  of  these 
securities  has  enabled  the  institution  to  invest  the  proceeds  "i 
the  purchase  of  British  and  Allied  Government  War  Loans. 
Exchequer  bonds.  Treasury  bills,  &c.,  our  holding  of  whirh 
amounts  at  the  present  time  to  about  /a, 500,000.  ^ 

Y'ou  may  remember  that  the  Treasury  not  only  suggested  1 110 
sale  of  American  securities,  but  submitted  a  scheme  under  which 
holders  might  lend  them  to  the  Government  for  a  period  of  two 
years,  in  order  that  they  might  be  used  as  collateral  for  loans  to 
be  contracted  on  the  Government's  behalf  in  America;  and  this 
scheme  is  now  coming  into  operation.  The  main  objection  to 
the  scheme  is  that  under  it  the  Government  must  have  power  to 
sell  the  securities  without  the  consent  of  the  lender— a  course 
which  in  conceivable,  though  probably  remote,  circumstances 
might  involve  lenders  in  a  loss  the  extent  of  which  there  is  no 
means  of  estimating.  It  is  true  that  the  Government  offers  to 
pay  to  the  lenders  the  prices  at  which  the  securities  may  be 
sold  with  an  addition  of  2}  per  cent,  thereon ;  but  it  is  obvious 
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tliat  this  would  be  an  entirely  insufficient  compensation  if  sales 
were  to  bo  forced  during  a  panic,  when  there  might  be  a  severe 
slump  in  prices.  The  directors,  however,  have  desired  to  go  as 
far  as  they  can  to  meet  the  wishes  of  the  Treasury, 
nnd  they  submitted  a  carefully  selected  list  of  securities 
which  they  are  prepared  to  lend,  representing  a  very  consider- 
able amount,  and  comprising  such  securities  as  in  their  opinion 
are  least  liable  to  serious  depre<iation.  I  have  gone  into  these 
explanations  at  length  because  it  is  right  that  the  members 
should  be  made  aware  of  what  is  being  done,  and  als<^  that  they 
should  underitfand  the  reasons  which  deter  the  directors,  as 
representing  the  policyholders,  from  lending  as  freely  as  they 
would  otherwise  have  desired. 

HBW   FROBLEKB, 

Now,  gentlemen,  I  would  only  add  that  owing  to  the  war  the 
directors  from  week  to  week  have  to  face  new  problems,  sorne 
financial,  some  pertaining  more  strictly  to  life  assurance.  We 
have  almost  no  precedents  to  guide  us,  but  I  can  say  this — that 
we  shall  walk  warily  in  all  these  matters,  ever  remembering 
that  we  are  the  trustees  for  the  policyholders,  and  that  it  is 
our  duty  to  safeguard  their  interests  to  the  best  of  our  ability. 
There  is  one  thing  we  can  be  proud  of,  and  that  is  the  great 
financial  strength  of  our  country.  Xo  one  could  have  credited 
that  we  should  have  faced  18  months  of  war  and  spent  such 
an  enormous  amount  of  money  without  the  strain  on  the  country 
being  more  evident.  Added  to  this  financial  strength  is  the 
reliance  we  can  place  upon  the  valour  of  those  fighting  for  us 
by  sea  and  by  land,  affording  reasons  for  confident  hope  that 
this  war  may  come  to  a  sf)eedy  conclusion.  The  omens  cer- 
tainly are  much  better  than  they  were.  There  is,  I  think,  an 
impression  among  many  people  that  the  end  of  the  war  will  be 
followed  by  a  period  of  economic  depression,  such  as  occurred 
after  the  great  wars  of  the  last  century,  but  that  view  I  do  not 
share.  I  confidently  expect  that  when  the  war  is  concluded  we 
shall  .see  an  enormous  commercial  and  industrial  expansion, 
resembling  what  took  place  at  the  end  of  the  Franco-German 
War  of  1870.  We  shall  have  new  markets  open  to  us  through- 
out the  world,  and  we  shall,  I  think,  have  almost  the  entire 
trade  of  our  great  Dominions,  which  will  be  united  to  us  in  the 
future  by  ties  made  stronger  by  having  been  cemented  by  blood. 
When  that  times  comes  the  great  in.iurance  societies  will  share 
in  the  prosperity. 

Votes  of  thanks  having  been  proposed  to  the  directors  by  Mr. 
V.  W.  Campbell,  W.S.,  and  to  the  chairman  by  Mr.  R.  L'. 
Illackburn,  K.C.,  the  meeting  terminated. 


SCOTTISH    WIDOWS'    FUND    LIFE 
ASSURANCE    SOCIETY 

The  io2nd  annual  general  court  of  the  Scottish  Widows'  Fund 
Life  Assurance  Society  was  held  on  Tuesday,  the  4th  instant, 
at  Edinburgh,  H.  E.  Richardson,  Esq.,  W.S.,  the  chairman  of 
the  ordinary  court  of  directors,  presiding. 

The  Chairman  said  :  The  report  in  your  hands  relate  to  a 
year  during  which  the  country  was  continuously  waging  a  war 
of  vital  moment  to  the  nation  and  on  an  unparalleled  scale. 
Vou  will  expect  to  find  that  this  has  had  its  effect  on  the  work 
of  the  society.  The  directors  believe,  however,  that  the  mem- 
bers will  agree  with  them  in  thinking  that  the  results  of  the 
year  are  nevertheless  very  satisfactory.  The  transaction  of  new 
life  business  has  unquestionably  been  very  much  hampered  by 
the  general  disturbance  of  business  conditions,  by  the  universal 
preoccupation  of  the  people  in  the  affairs  of  the  war,  and  by 
the  fact  that  many  of  our  officials  to  whom  we  look  to  stimu- 
late the  flow  of  new  business  have  been  absent  on  military  ser- 
vice. In  spite  of  these  special  difficulties  we  issued  during  the 
year  new  life  policies  assuring  a  total  amount  of  ;^  1,827,000, 
of  which  ;^  172,000  has  been  reassured,  leaving  nett  new  sums 
assured  amounting  to  ;^i,655,ooo  and  producing  a  new  annual 
premium  revenue  of  nearly  j^8o,ooo  per  annum.  Already  50 
per  cent,  of  our  permanent  stalf  of  all  ages,  and  75  per  cent,  of 
those  of  military  age,  have  engaged  in  military  duties.  Of  the 
remainder,  practically  all  who  were  eligible  have  been  attested 
under  Lord  Derby's  scheme,  with  the  directors'  assistance  and 
encouragement.  We  have  already  to  mourn  the  loss  of  seven 
of  our  young  men,  of  whom  six  died  while  on  active  service 
with  the  Expeditionary  forces,  and  one  while  in  training  in 
this  country.  A  full  year  of  war  has  naturally  led  to  a  rise  in 
our  death  claims,  which  amounted  last  year  to  ;f  1,325,000, 
showing  a  considerable  increase  over  the  average  of  recent  years. 
We  estimate  that  the  nett  loss  up  to  the  end  of  1915  from  claims 
arising  directly  out  of  the  war  is  about  ,/ri6o,ooo.  The  total 
death  claims  for  1915  were,  as  I  have  said,  considerably  above 
the  average  of  recent  years,  yet  they  (including  war  claims)  are 
well  under  90  per  cent,  of  the  amount  for  which  provision  was 
made  in  the  society's  valuations.  The  total  premium  income 
of  the  year  was  /i, 434,000.  The  interest  incCTue  before  deduc- 
tion of  tax.  rose  from  ^922,000  to  ;£■  946,000,  and  the  gross  rate 
of  interest  showed  a  slight  increase  over  the  rate  for  last  year, 
calculated  on  the  total  funds.  The  expenses  of  management 
are  smaller  than  in  1914,  both  in  absolute  amount  and  in  pro- 
portion to  the  premiums,  the  ratio  of  expenses  being  only  gji 
per  cent,  of  the  premium  income.  The  remaining  items  in  the 
accounts  do  not  call  for  any  special  comment.  The  excess  of 
income  over  outgo  was  /282,o<.»,  which  has  been  added  to  the 
funds,  and  the  total  funds  at  the  end  of  the  year  amounted  to 
;f  22,284,000.  Our  holding  in  British  Government  securities 
has  been  very  greatly  increased,  and  stood  at  the  high  figure  of 
over  ^1,990,000  at  the  end  of  last  year,  an  amount  which  has 
since  been  doubled.  Our  holding  of  Foreign  Government 
securities  has  increased  by  ;f  225,000,  which'  represents  invest- 


ments in  Allies'  War  Ix}ans  issued  in  this  country  with  the- 
sanction  of  the  Treasury.  The  directors  have  felt  it  their  duty 
and  their  privilege  to  devote  the  whole  of  the  society's  avail- 
able resources  towards  assisting  the  Government  in  the  financing 
of  the  war.  In  addition  to  investing  in  War  Loans  or  Treasury 
bills  practically  the  whole  amount  that  would  ordinarily  have 
been  available  for  investment,  they  thcught  it  right  to  assist  the 
Government  in  regulating  the  American  exchange  by  realising 
a  large  block  of  American  securities  at  prices  which  were 
favourable  in  themselves  and  which  were  made  more  favourable 
by  the  abnormal  rate  of  exchange.  We  have  in  this  way  dis- 
posed of  about  three  million.s  of  such  securities,  and  I  am  happy 
to  say  this  has  been  done  at  only  a  small  loss  on  the  original 
cast,  and  at  a  considerable  profit  over  the  values  of  1913  at 
which  the  securities  stood  in  the  books.  The  proceeds  of  these 
sales  have  been  invested  in  British  Government  securities,  our 
total  holding  of  which  now  amounts  to  just  under  four  millions 
sterling.  I  have  now  finished  my  review  of  the  p.ist  year,  and 
we  must  again  turn  our  faces  forward.  It  is  only  by  self- 
denial,  economy,  and  thrift  in  all  classes  of  the  community  that 
the  country  can  support  the  enormous  financial  strain  of  the 
war.  The  great  financial  interests  in  the  country  will  con- 
tinue to  do  all  they  can  to  provide  the  necessary  funds,  but 
their  resources  are  not  inexhaustible,  and  much  of  the  necessarv 
money  can  be  obtained  only  from  the  personal  economies  of  per- 
sons of  moderate  means.  To  such  persons  there  is  assuredly  nr> 
better  means  of  saving  than  is  afforded  by  life  assurance,  which 
has  been  well  called  scientific  thrift.  Savings  invested  with 
the  .society  in  this  way  will  help  to  meet  the  financial  needs  of 
the  country  as  effectively  as  they  would  do  if  directly  invested 
with  the  Government;  for  the  society  which  collects  them  in, 
detail  is  thereby  enabled  to  invest  them  in  bulk  in  new  issues  of 
Government  .securities.  Never,  perhaps,  has  life  as.surai>ce 
been  more  valuable  and  attraitive  th.-,n  at  the  present  time.  If 
a  man  who  has  accumulated  a  capital  fund  for  the  benefit  of  his 
family  now  finds  that  the  provision  he  has  made  is  much  re- 
duced because  his  investments  have  greatly  shrunk  in  value;  if 
he  has  lost;  money  in  business  owing  to  the  war,  or  is  likely  to. 
do  so  in  the  future;  or  if  he  has  relied  on  building  up  a  pro- 
vision for  his  family  by  comparatively  large  annual  savings  of 
capital  which  he  cannot  now  continue  to  make — in  all  these 
cases  there  is  only  one  efficient  means  of  filling  up  the  gap  in 
the  necessary  financial  provision,  and  that  means  is  life  as.sur- 
ance ;  for  a  life  policy  is  the  only  form  of  investment  enabling 
A  capital  sum  to  be  secured,  however  soon  death  may  occur,  bv 
means  of  comparatively  small  annual  payments  ceasing  at 
death.  Again,  savings  invested  in  life  assurance  carry  the 
special  privilege — an  exceptionally  valuable  one  at  the  present 
time — ^that  rebate  of  income-tax  is  allowed  in  respect  of  th? 
premiums  paid,  and  as  this  privilege  extends  also  to  super-tax. 
life  assurance  is  particularly  attractive  to  the  furtun.ite,  or  un- 
fortunate, victims  of  that  tax,  as  well  as  to  the  other  classes  to 
which  I  have  referred  It  only  remains  for  me  to  add  that 
members  of  the  Scottish  Widows'  Fund  who  are  considering 
further  assurances  for  themselves,  or  are  advising  their  friends 
to  effect  them,  can  have  no  difficulty  in  Indicating  the  proper 
office  in  which  to  effect  assurances.'  I  have  now  formally  tc- 
move  the  adoption  of  the  report  and  accounts. 
The  report  was  unanimously  adopted. 


JOSEPH  TRAVERS  AND  SONS- 

The  ordinary  general  meeting  of  Joseph  Travers  and  Sons,. 
Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel,  E.C., 
Sir   Edward  Bowron   (the  chairman)  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  In  dealing  with  the  abnormally  large 
amount  of  profit  in  relationship  to  the  dividend  which  your 
board  recommend  for  your  approval,  it  is  desirable  to  review 
the  facts  with  calm  judgment,  and  then,  I  think,  you  will  admit 
we  have  adopted  a  prudent  course.  A  great  many  of  the  goods 
in  which  we  deal  have  largely  increased  in  values,  from  one 
cause  or  another,  but  far  and  away  the  largest  proportion  of 
the  advances  has  been  due  to  the  high  rates  oif  freight,  and  in 
some  important  articles  the  freight  is  more  than  the  f.o.b.  price 
of  the  produce.  Take  rice,  for  instance ;  the  f.o.b.  price  in 
Rangoon  is  £8  per  ton,  and  the  sanje  rice  in  London  is  selling- 
at  ;fi6  c.i.f.,  the  difference  being  almost  entirely  due  to  the 
high  rates  for  freight  and  in.surance,  which  in  normal  times, 
have  been  about  £1  per  ton,  against  £S  now  ruling.  In  a  more 
or  less  degree  the  same  conditions  prevail  in  nearly  all  the 
articles  in  which  we  deal,  and  although  at  the  moment  the 
markets  are  strong  and  fairly  active,  there  is  the  lurking  fear 
of  great  uncertainty  in  the  future;  in  fact,  probably  there  wilt 
be  a  return  to  normal  conditions  when  peace  has  been  estab- 
lished. How  we  shall  fare  during  the  process  is  a  matter  of 
the  greatest  importance,  and  must  exercise  an  influence  over  our 
actions  in  dealing  with  our  resources.  If  a  larger  dividend 
were  paid  it  would  be  taken  from  the  amount  appropriated  to 
reserve  or  from  the  amount  carried  forward,  which  would  re- 
duce one  or  the  other  of  these  two  sums  to  less  than  last  year, 
and  for  this  re.ason  alone,  having  regard  to  all  the  circum- 
.stances,  would  be  extremely  doubtful  policy.  In  the  event  of" 
losses,  in  consequence  of  the  declines  of  values,  being  of  such  a 
character  as  to  provide  us  with  grounds  for  claim  under  the 
provisions  of  the  Excess  Profits  Act,  it  is  important  that  we 
should  be  able  to  show  that  we  have  pursued  a  perfectly  con- 
sistent course  in  all  matters,  and  this  is  more  particularly  the 
case  having  regard  to  the  fact  that,  owing  to  the  indefinite 
wording  of  the  Act,  there  may  be  some  debatable  points  when 
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such  claims  have  to  be  made.  I  am  very  far  from  wishing  to 
strike  an  unpatriotic  note  regarding  the  excess  profits  tax, 
which  in  principle  we  must  all  admit  to  be  just,  but  the  absence 
of  classification  and  provisions  for  dealing  with  the  require- 
ments of  businesses  such  as  ours  may  prove  to  be  a  great  hard- 
ship. As  one  of  the  largest  holders  of  shares,  you  will  under- 
stand I  sympathise  with  the  disappointment  of  those  who  con- 
sider that  more  of  the  profit  should  be  distributed.  After  re- 
viewing these  three  important,  points— (i)  the  uncertainty  ot 
maintaining  this  high  rate  of  profit;  (2)  the  undesirability  of 
reducing  the  amount  placed  to  reserve  and  the  carry  forward 
below  the  standard  of  last  year,  combined  with  the  wisdom 
of  uniformity  of  dividends :  and  (3)  the  weakening  of  our  ha.ses 
of  negotiation  in  the  event  of  a  claim  on  account  of  losses — no 
cne  will  dispute  that  the  best  interest  of  the  business  should  be 
our  first  consideration,  !ind  from  these  points  of  view  there  can 
be  little  doubt  as  to  the  prudence  of  our  recommendation. 
Leaving  the  difficulties  and  the  gloomy  side  of  the  picture  for 
a  moment,  1  am  happy  to  be  able  to  say,  without  fear  of  contra- 
diction, that  the  goodwill  has  never  stood  on  a  higher  plane 
that  it  does  to-day.  This  statement  is  not. based  on  any  indi- 
vidual opinion,  but  on  the  day-to-day  attitude  and  expre.ssion 
of  our  customers,  the  good  treatment  which  we  receive  from 
the  people  from  whom  we  buy,  and,  lastly,  but  by  no  means  the 
least,  the  stability  of  our  position,  which  enables  ns  to  com- 
fortably negotiate  our  finances.  The  board  is  surrounded  by  a 
good  and  loyal  staff,  working  in  harmony  with  one  object  in 
view — namely,  the  best  interest  of  the  company  ;  and,  although 
the  times  are  critical,  we  do  not  doubt  we  shall  emerge  from 
them  stronger  and,  with  valuable  experience,  better  fitted  for 
the  future.  Although  we  have  done  a  good  deal  of  work  for  the 
Government,  we  do  not  consider  we  have  had  more  than  our 
share  of  the  contracts  ;  on  the  contrary,  we  have  done  less  than 
expected.  We  do  not  mention  this  in  any  grumbling  spirit, 
T)ut  to  correct  a  wrong  impression  that  our  profits  are  largely 
due  to  such  orders.  It  may  be  a  satisfaction  to  our  shareholders, 
as.  indeed,  it  is  to  all  of  us  who  have  patriotic  views  on  the 
subject,  to  know  that  our  profits  in  this  direction  have  been 
small,  and,  regarded  from  the  point  of  view  of  market  value, 
have  in  many  instances  been  non-existent.  We  have  had  fresh 
business  in  various  directions  owing  to  the  war,  and  we  are 
framing  our  polic)'  so  as  to  take  full  advantage  of  our  oppor- 
tunities when  it  is  over.  We  do  not  think  it  is  judicious  to 
be  too  specific  on  these  points,  but  we  wish  you  to  know  that 
w»  are  watching  3'our  interests  with  a  distinct  determination 
of  not  being  ''behind  the  fair."  In  common  with  all  City 
firms,  the  calling  up  from  our  staff  of  Army  eligibles  has 
largely  depleted  our  number  of  trained  men,  but  beyond  the 
understood  reservations  we  have  only  asked  for  quite  a  small 
number,  having  regard  to  the  size  of  our  staff.  I  feel  I  must 
not  let  this  occasion  pass  without  mentioning  that,  of  those 
who  have  been  fighting,  five  have  fallen,  and  T  am  sure  you  will 
desire  to  join  in  what  we  have  already  expressed,  and  that  is 
our  deepest  sympathy  for  the  sorrowing  relatives  of  those  noble 
heroes.  T  now  beg  to  move  :  "  That  the  report,  balance-sheet, 
and  profit  and  loss  account  for  the  year  ended  January  31, 
1Q16,  now  laid  before  the  meeting,  be  and  the  same  are  hereby 
approved  and  adopted,  and  that  the  payment  of  dividends  on 
the  preference  and  ordinary'  shares  of  the  company  as  recom- 
mended bv  the  directors  be  and  the  .same  are  hereby  sanctioned 
and  declared  as  follows  : — The  preference  dividend  at  the  rate 
of  5  per  cent,  per  annum  for  the  six  months  ended  January  31, 
1Q16,  and  a  dividend  of  10  per  cent,  on  the  ordinary  shares  for 
the   year  ended   January  31,   1016." 

Mr.  W.  F.  Travers  seconded  the  motion,  which  was  carried 
unanimously. 


CEYLON    CONSOLIDATED    ESTATES. 

The   first   ordinary    general     meeting    of    the    Ceylon   Con- 
;  solidated  Estates,  Ltd.,  was  held  on  Wednesday  at  the  Cannon 
Street  Hotel,  Mr.  Harold  J.  Snowden  presiding. 

The    Secretary   (Mr.   W.    Fenton    Pugh,    F.C.J.S.)    read   the 
notice  convening  the  meeting. 

The  Chairman  said  :  ^^'e  now  possess  two  properties  in 
;  Ceylon.  Firstly,  we  have  the  freehold  rubber  estates  com- 
'  prising  1,382^  acres,  of  which  819J  are  planted  with  Para 
rubber,  and  346^  are  planted  with  Ceara  and  interplanted  with 
Para.  That  makes  a  total  area  under  cultivation  altogether  of 
1,166  acres.  The  second  property  is  the  coconut  plantation 
which  we  acquired  in  October,  1914,  and  comprises  some  2,200 
acres,  of  which  500  acres  had  already  been  opened  and  planted 
up.  Since  taking  over  this  property,  however,  extensions  of 
226  acres  have  been  cleared  and  planted  up,  making  a  total 
area  under  coconut  cultivation  of  726  acres.  I  will  deal  with 
!  the  rubber  estate  firs.t.  The  estimated  crop  for  the  current 
f  season  is  130,000  lbs.  of  dry  rubber,  of  which  no  less  than 
120,000  lbs.  will  be  obtained  from  Para.  If  you  take  it  that 
we  shall  sell  our  rubber  at  the  average  price  of  2S.  6d.  per  lb., 
and  you  take  the  all-in  cost  to  be  is.  2d.  per  lb.,  we  shall  earn, 
on  our  capital  of  ;^ 90,000,  nett  profits  equal  to  gi  per  cent.  The 
price  of  rubber  at  the  present  moment  is  round  about  3s.  5d. 
per  lb.,  so  that  if  we  sell  at  any  price  over  and  above  2S.  6d. 
we  shall  be  so  much  more  to  the  good,  and  it  will  be  so  much 
additional  nett  profit.  It  must  be  borne  in  mind,  too,  that  we 
are  carrying  over  from  last  year  a  balance  of  ^{^2,185.  The 
all-in  c<«t  of  our  rubber  delivered  at  Colombo  is  SJd.  per  lb., 
and  the  all-in  cost  in  London  of  is.  2d.  includes  the  new  export 
duty  in  Ceylon,  the  increased  rate  for  freight  and  insurance, 
and  the  allowance  for  administration  charges  and  depreciation. 
Of  the   1,166  acres  under  Para,   an  area  of   480  acres  is  now 


being  tapped,  and  an  additional  30,000  Para  trees  will  be 
taken  into  the  tapping  round  after  July  next  -Next  year,  too 
we  shall  have  a  large  number  of  additional  trees  to  tap.  vou 
are  doubtless  aware  there  has  been  severe  drought  experienced 
all  over  Ceylon  during  the  last  three  months,  and  the  returns 
have  naturally  been  adversely  affected.  The  crops  secured  on 
our  estate  for  the  first  three  months  of  the  current  year  aggre- 
gated 20,347  lbs.,  against  14,059  lbs.  for  the  corresponding  period 
of  last  year.  In  tne  circumstances  the  increase  is  satisfactory. 
I  will  now  pa.ss  to  our  coconut  e.state,  where  we  have  726  acres 
under  cultivation.  Although  it  is  not  our  immediate  intention 
to  open  up  a  further  acreage,  we  look  forward  to  bringing  the 
area  under  cultivation  up  to  1.200  acres.  I  do  not  think  a5  yet 
either  the  market  or  the  shareholders  generally  have  fully  appre- 
ciated the  potential  value  of  this  property.  At  the  present  time 
the  nett  revenue  to  be  earned  from  a  well-cultivated  coconut 
plantation,  grown  under  suitable  conditions  as  to  soil  and  cli- 
mate and  in  full  bearing,  is  about  ;ii5  per  acre.  It  will 
readily  be  perceived  that,  when  the  726  acres  are  in  full  bear- 
ing this  property  will  be  of  considerable  value  to  us.  Subject 
to  favourable  conditions  being  maintained,  the  directors  expect 
to  be  in  a  po.sition  to  make  a  distribution  on  account  of  the 
current  year  about  the  end  of  October,  and  after  that  to  pay 
regular  dividends  every  six  months.  You  will  have  .seen  from 
the  visiting  agent's  reports  that  certain  capital  expenditure 
has  to  be  met  during  the  current  year  in  order  to  secure  the 
rapidly  increasing  crops,  but  the  balance-sheet  proves  the  hnan- 
rial  position  of  the  company  to  be  perfectly  sound.  At  Decem- 
ber 31  last  there  was  an  available  balance  of  some  ^5,000.  At 
present  the  market  valuation  of  the  company's  properties  works, 
out  at  £3^,  per  acre  only,  and  when  the  balance  of  the  capital 
is  issued,  which  would  provide  the  working  capital  necessary 
to  bring  the  whole  area  under  cultivation  into  bearing,  the  cost 
would  stand  at  only  jC^^i  per  acre.  This  certainly  is  moderate, 
and  compares  favourably  with  that  of  other  companie.s. 

Mr.  W.  J.  New  seconded  the  motion,  which  was  carried  unani- 
mously. 

LONDON    AND    THAMES    HAVEN    OIL 
WHARVES. 

The  eighteenth  ordinary  general  meeting  of  tlte  London  and 
Thames  Haven  Oil  Wharves,  Ltd.,  was  held  on  Monday  at  the- 
Baltic,  St.  Mary  Axe,  E.C.,  Sir  Owen  Philipps,  K.C.M.G., 
M.P.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  business  had  made  steady  pro- 
gress since  the  formation  of  the  company.  During  the  first 
eight  years  an  average  dividend  of  yi  per  cent,  per  annum  was 
paid,  while  for  the  last  10  years  the  dividend  had  been  8  per 
cent,  per  annum,  which,  he  thought,  must  be  regarded  as  a 
satisfactory  return  on  the  capital.  At  this,  their  eighteenth 
annual  meeting,  the  bcjard  were  again  able  to  present  to  the 
shareholders  satisfactory  accounts.  Last  year  their  annual 
report  and  accounts  were  issued  before  the  Government  had  an- 
nounced its  intention  of  imposing  an  excess  profits  tax.  He 
mentioned  to  them  at  the  last  annual  meeting  that  excess  profits 
had  been  earned,  and  it  was  for  that  very  reason  that  the  board 
adopted  the  course  of  further  consolidating  the  financial 
strength  of  the  company  instead  of  paying,  as  could  have  been 
done,  a  somewhat  larger  dividend.  It  was  now  evident  that 
the  course  of  action  then  adopted  was  a  wise  one.  They  did 
not  yet  know  the  amount  of  the  excess  profits  tax  for  the  year 
1915,  and  therefore  the  directors  had  not  seen  their  way  to  add 
anything  to  reserve,  but  were  carrying  forward  a  considerably 
larger  balance  than  usual  to  cover  this  and  other  possible  con- 
tingencies arising  out  of  the  war.  Although  they  had  not  added 
to  the  reserve  this  year,  the  amount  placed  to  reserve  last  year 
was  so  considerable  that  the  company's  position  was  in  no  way 
impaired.  This  company,  by  rea.son  of  tho.se  advantages  which 
had  made  it  so  useful  to  the  great  petroleum  trade,  was  essen- 
tially engaged  on  work  of  which  it  was  not  desirable  to  speak 
in  public.  The  work  of  the  year  under  review  had  been 
attended  by  grave  anxiety  and  many  difficulties,  but  it  had 
been  carried  through  with  a  minimum  of  inconvenience  to  their 
clients,  and  a  patient  and  whole-hearted  enthusiasm  by  all  those 
of  the  staff  who  remained  with  them  to  bear  the  "  burden  and 
heat  of  the  day."  In  the  national  interests  no  developments 
properly  capable  of  being  deferred  had  been  undertaken  by  the 
company  during  the  past  year,  and  under  this  heading  he  would 
mention  the  crude  oil  refinery  to  which  he  made  reference  12 
months  ago.  But  they  had  the  satisfaction  of  knowing  that  no- 
work  which  had  been  ab.solutely  necessary  had  been  suspended, 
and  in  spite  of  trying  circumstances  the  whole  of  their  property 
had  been  kept  in  a  complete  state  of  repair.  They  had  been 
able  to  renew  their  lease  of  the  Central  Wharf  property,  which 
had  been  written  down  in  the  books  of  the  company  to  a  nominal 
sum  of  £1,  but  which  was  a  very  conveniently  situated  and 
valuable  property.  Any  money  the  company  had  been  able  to 
spare  had  been  inve.sted  by  the  board  in  War  Loan  and  Trea- 
sury bills.  They  had,  as  last  year,  contributed  to  patriotic 
calls  on  their  charity  in  a  manner  which  had  seemed  right  and 
proper  to  the  board,  and  they  had  also  taken  reasonable  care 
of  the  interests  of  those  who  had — they  hoped  only  temporarily 
— left  them  to  answer  the  call  of  their  country  to  active  service. 
He  could  assure  the  shareholders  that  the  company  was  in  a 
very  sound  position,  and  he  wished  to  tak^  that  opportunity  of 
again  specially  thanking  their  managing  director  (Mr.  Adams) 
and  their  secretary  (Mr.  Burgess)  for  the  hard  work  they  had 
done  during  the  year  in  the  shareholders'  interests,  and  also 
all   the  members  of  the  staff    under  them.     In  conclusion,   he- 
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moved  the  adoption  of  the  report  and  <he  payment  of  a  further 
dividend,  making,  with  the  interim  payment,  H  per  cent,  for 
the  year,  less  income-tax. 

.\lr.  Alfred  C.  Adams  (managing  director)  seconded  the 
motion,  which  waa  carried  unanimously. 

GULA-KALUMPONG    RUBBER. 

The  si.<th  annual  general  iiiucting  uf  the  (iiila  Kalumpong 
Rubber  Kstates,  Ltd.,  was  held  on  Tuesday  at  the  t'aniion  .Street 
Hotel,  K.C,  .Mr.  J'rederick  Anderson  (chairman  of  the  com- 
pany) presiding. 

A  Representative  of  the  Secretaries  (Messrs.  Ilbert,  Ander- 
.son  and  Co.)  read  the  notice  convening  the  meeting  and  the 
auditors'  report, 

The  Chairman,  in  the  course  of  his  speech,  .said  :  The  state- 
ment of  accounts  sulmiitted  shows  a  profit  for  the  year  of 
/■;b,5oo,  against  /54,5oo  for  the  previous  year,  mainly  owing 
to  the  larger  crop  and  reduced  cost  of  production.  Our  gros.s 
sale  price  was  as.  ^lir,  against  as.  3i%d.,  and  normal  cost  of 
production  was  lojjd.,  "all  in,"  against  is.  o,3jd.  Both  sale 
price  and  cost  of  production  have  been  stated  on  the  basis  of 
J.ondon  landed  terms.  War  charges  have  been  stated  sei^arately 
for  purposes  of  comparison.  They  consist  of  war  ri.sk  insur- 
ance, aircraft  risk  insurance,  and  the  allowance  of  half..salaries 
to  those  of  our  men  who  have  come  home  to  serve  their  country. 
These  war  charges  amount  to  /gd.  per  lb.  over  the  whole  crop. 
I  am  afraid  that,  mainly  owing  to  the  high  rates  of  freight 
and  increased  prices  of  store.s,  we  cannot  expect  any  further 
reduction  in  our  "all  in"  cost  this  year.  (Jur  average  area 
in  bearing  throughout  the  year  was  3,350  acres,  or  about  three- 
quarters  of  the  total  area  under  rubber,  and  production  per 
acre  was  314  lbs.,  against  2S2  lbs.  for  the  previous  year.  This 
is  not  a  very  high  yield,  but  we  may  probably  see  a  further 
increase  as  time  goes  on.  It  is  difficult  to  .say  what  the  pro- 
bable maximum  will  eventually  be,  but  it  is  not  unlikely  that 
350  lbs.  to  400  lbs.  per  acre  will  be  obtained  when  the  estate 
is  fully  matured.  We.  have  of  recent  years  pursued  the  policy 
of  thinning  out  the  weaker  trees  throughout  the  estate,  and 
must  trust  to  experience  in  the  future  to  indicate  to  what  extent 
this  process  should  be  continued.  Up  to  the  present  we  have 
thinned  out  to  roughly  100  trees  to  the  acre,  and  are  gradually 
reducing  to  about  90  trees.  You  will  probably  expect  me  to 
say  something  about  our  forward  sales,  which  this  year,  for 
the  first  time  since  the  comfjany  was  floated,  have  resulted  in 
a  lower  average  .sale  price  than  that  of  many  of  our  neighbours. 
I  daresay  that  result  has  been  caused  by  our  selling  forward 
too  large  a  proportion  of  the  crop,  and  perhaps,  in  the  light 
of  after  events,  we  have  sold  too  heavily ;  but  this  policy  of 
making  forward  sales  is  one  which  we  have  carried  out  since 
the  company  .started,  and  it  has  met  with  approval  at  our 
annual  meetings  year  after  year.  I  have  had  a  .statement  com- 
piled showing  the  average  market  spot  prices  during  every 
month  of  the  last  five  years,  which  would  have  been  realised 
had  we  made  no  forward  sales,  and  another  .statement  .showing 
our  actual  results.  The.se  two  statements  .show  that  during 
this  period  our  results  in  the  aggregate  have  been  jf  17,800 
more  than  if  we  had  taken  the  spot  price  month  by  month 
since  the  company  started.  Had  our  crops  throughout  been 
on  the  scale  of  that  for  1015,  and  our  forward  sales  in  the 
same  proportion,  the  total  advantage  gained  by  forward  selling 
would  have  been  ^'78,000.  The  principle  upon  which  we  have 
acted  has  been  to  sell  a  certain  proportion  of  the  coming  crop 
when  we  have  been  able  to  see  a  fair  margin  of  profit  which 
enabled  us  to  secure  the  payment  of  a  steady  dividend.  We 
have  made  no  sales  out  of  1917  crop,  with  the  exception  of  a 
small  lot  of  45  tons  for  April-December  delivery.  Our  sales 
of  copra  were  made  at  the  market  prices  of  the  day  as  .ship- 
ments arrived,  but  here,  again,  the  great  rise  in  the  market 
only  took  place  at  the  end  of  the  year.  At  one  period  we  ex- 
perienced great  difficulty  in  obtaining  tonnage,  and,  while 
market  prices  were  low,  freights  were  always  exceedingly  high. 
The  prospects  for  this  year  look  more  favourable,  and  I  think 
that  when  our  coconut  area  is  in  full  bearing  we  may  expect 
a  .safe  average  return  of  about  15  per  cent,  on  the  capital  .spent 
on  this  department.  We  have  decided  to  extend  the  coconut 
area  this  year  by  clearing  and  planting  a  further  250  acres. 

Mr.  E.  I>.  Hamilton  .seconded  the  resolution,  which  was  carried 
unanimously. 

KEPONG    (MALAY)    RUBBER. 

The  annual  general  meeting  of  Kepong  (Malay)  Rubber 
Kstates,  Ltd.,  was  held  on  Thursday,  at  the  Great  Eastern 
Kailway  Hotel,  liishopsgate,  E.G.,  Sir  Gordon  Voules  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  W.  B.  Gauld)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  .said  :  I  have  even  more  than  usual  pleasure 
in  moving  the  adoption  of  our  report  and  accounts  for  the  year 
ended  December  31,  iQi.v  The  profit  for  the  year  is  a  record 
for  Kepong,  and  this  in  spite  of  increased  freights,  war  insur- 
ance, and  other  difficulties.  You  will  see  in  the  profit  and  loss 
account  that,  after  writing  off  /i.ooo  for  depreciation  of  build- 
ings and  machinery,  the  nett  profit  was  ;f2o.o7V  I  am  sure 
you  will  all  agree  with  me  that  such  a  result  on  our  small 
capital  of  ^^35,000  s^)«aks  for  itself.  iTo  this  amount  we  have 
to  add  the  sum  of  jf  1.933  carried  forward  from  last  year,  mak- 
ing a  total  of  /22,oo6.  Out  of  this  stun  we  have  already  paid 
"three  interim  dividends  of  10  per  cent,  apiece,  amounting  to 
^^7.500,  thus  leaving  us  with  an   available   balance   to-day  of 


^14,500.  Your  directors  now  propose  to  pay  a  fourth  and  final 
dividend  of  45  per  cent.,  which  will  ab.sorb  jf  11,250,  to  transfer 
;fi,ooo  to  our  reserve  fund,  and  to  carry  lorward  the  bilance, 
namely,  ^{^2,256.  I  should  like  to  mention  that  since  the  yeai 
lyoy,  when  we  commenced  with  our  modest  dividend  ot  10  per 
cent.,  we  have — including  our  present  proposal — paid  aggregate 
dividends  amounting  to  370  per  cent.,  or  a  total 
distribution  of  ;f(j2,5oo  on  our  capital  of  ;f25,ooo. 
We  must  not  overlcxik  the  fact  that  the  smallness  of 
our  capital  is  one  of  the  principal  assets  of  our  estate.  We 
have  not  yet  absorbed  the  j(^'6,ooo  standing  to  the  credit  of  our 
reserve  account;  the  balance  in  hand,  with  the  ;^i,ooo  ue  now 
propo.se  to  transfer,  will  be  sufficient  for  all  present  require- 
ments. We  have  not  opened  up  any  new  ground,  so  our  planted 
area  remains  at  approximately  1,220  acres,  of  which  666  were 
tapped  in  the  course  of  the  year.  The  average  yield  per  acre 
over  the  whole  of  this  area  was  445  lbs.,  compared  with  384 
lbs.  in  the  previous  year.  In  both  years  a  portion  of  the  area 
was  only  partially  tapped,  otherwise  the  average  yield  per  acre 
would  have  been  considerably  larger.  We  produced  275,000 
lbs.  of  dry  rubber — 5,000  lbs.  in  excess  of  our  estimate,  and  37,200 
lbs.  more  than  in  1914.  The  average  sale  price  was  just  over 
2s.  4jd.  per  lb.,  or,  after  all  deductions  for  freight,  insurance, 
and  sale  charges,  2s.  3d.  per  lb.,  as  comjjared  with  2s.  id.  in  the 
previous  year.  When  you  see  your  rubber  has  been  put  f.o.b. 
at  I'ort  .Swettenham  at  only  7.88d.  per  lb.,  as  compared  with 
8.68d.  in  the  previous  year,  jou  may  rest  assured  that,  given 
reasonable  prices  for  rubber,  we  can  look  forward  with  every 
confidence  to  continued  prosperit}'.  You  must  remember  that 
this  low  cost  has  been  achieved  with  only  a  little  more  than 
half  your  cultivated  area  in  bearing.  We  have  made  a  further 
improvement  in  the  quality  of  our  rubber,  and  our  percentage 
of  first  grade  has  materially  increased.  This  percentage  was  72 
for  1914  and  has  now  increased  from  78  for  1915  to  85  per  cent. 
\\  ith  regard  to  the  current  year  commencing  January  i  last, 
"e  propose  to  open  up  another  Oo  acres,  which  will  make  our 
cultivated  area  1,280  acres.  Our  estimated  iproduction  is 
300,000  lbs.  We  have  made  forward  sales  of  20  tons  at  2S.  Sd. 
per  lb.,  and  20  tons  at  3s,  2d.,  which  we  consider  a  gocd  hedge 
under  all  the  circumstances.  During  the  absence  on  leave  of 
our  visiting  agent,  Major  Fox,  Mr.  II.  R.  Quartley,  the  well- 
known  rubber  expert,  is  undertaking  the  visiting  of  our  estate, 
and  throughout  the  year  his  reports  have  been  very  satisfactory. 
Mr.  W.  Nicholas  seconded  the  motion,  which  was  carried 
unanimously. 


BALANCE     SHEET     FACTS. 

CENTR.4T.nANKE.\  FOR  NoKGE. — In  its  year  ended  December  31 
last  profits  amounted  to  kr. 4,684,850,  which  was  an  increase  of 
kr.1,881,831  on  the  figures  of  the  previous  year.  Expenses  ot 
various  kind.s,  including  kr. 595,564  set  aside  to  write  down  the 
value  of  the  bank's  inve.stments,  rose  by  kr. 1,032,400  to 
kr. 2, 381, 147,  but,  even  so,  the  nett  revenue  of  kr. 2, 303, 703  was 
kr. 849, 431  better,  and  the  dividend  was  raised  by  i  per  cent. 
to  7  for  the  year,  while  the  reserve  fund  got  kr. 224, 733  more 
at  kr. 1,000, 000.  Also,  kr. 600, 000,  against  kr. 300, 000,  was 
assigned  to  the  cost  of  the  bank^s  head  office,  and  kr.50,000,  as 
against  kr. 30,000,  added  to  the  pensions  funds,  while  kr. 25,000 
was  this  time  be.stowed  upon  a  new  higher  commercial  school. 
The  balance  of  kr. 238, 703  left  to  carry  forward  will  even  so  be 
kr.144,698  up,  and  the  total  of  the  reserves  will  shDw  an  in- 
crea.se  of  kr. 1,300, 000,  making  them  kr. 7, 100,000.  The  liability 
of  the  bank  on  deposits  of  all  kinds  amounted  at  the  end  of  the 
year  to  kr.98, 175,000. 

Ontario  Loan  and  DF.nKXTURE  Co. — This  old-established  com- 
pany, which  has  just  issued  its  45th  report,  maintains  a  very 
even  course,  and  in  the  past  year  was  able  to  show  a  further 
small  incre.Tse  of  ;^i,534  to  ^^106,053  in  its  revenue.  After  pro- 
viding for  fixed  charges,  the  nett  profit,  including  £sS7  less  at 
;f8,866  brought  in,  was  £2,072  up  at  ;^64,465,  out  of  which 
quarterly  dividends  at  the  rate  of  9  per  cent,  per  annum  have 
been  paid,  and  the  usual  ^^20,548  has  been  transferred  to  re- 
serve. The  Dominion  Government  special  war  revenue  tax 
takes  ;f  1,072,  and  a  contribution  of  ^205  is  made  to  the  British 
Red  Cross,  leaving  £io,2yb,  or  ^1,410  more,  10  be  cirried  for- 
ward. Mortgages  on  real  estate  h.-iy  been  reduced  by  ^^76,419 
to  ;^i, 41 2,244,  ^"'J  't  's  satisfactory  to  find  that,  jiotwithstand- 
ing  this  heavy  commitment,  the  company  has  only  £^,^20  in 
real  estate  as  the  result  of  foreclosure.  lnve.stmcnts  in  Govern- 
ment bonds,  municipal  debentures  and  stocks  come  to  _^ri 2.856, 
or  ^^52,167  more,  loans  on  stocks  are  ^^i 2,029  more  at  /24,3oi, 
and  cash  has  risen  by  ;^36,4oo  to  ^'89,374.  On  the  oth?r  hand, 
sterling  debentures  outstanding  have  been  reduced  by  ,^20,050 
to  /,i;!2,305,.  but  liabilities  on  depo.S'its  come  to  £22o,i2y,  or 
^1  ^,588   more. 

W.'  B.  Reid  and  Co.,  Ltd.— This  Newcastle-on-Tvne  brewerv 
m.^de  a  nett  profit  of  £^(',^'.0  for  191 5,  or  /3,477  less  than  that 
earned  in  1914.  Adding  the  balance  of  ^19,390  brought  for- 
ward, which  was  ^^409  up,  there  is  ^75, ^49  to  be  dealt  with, 
which  is  only  ^'3,068  less,  enough  apparently  to  induce  the 
board  to  pay  i  per  cent,  less,  or  9  per  cent,  in  all  for  the  vear, 
to  the  ordinary  shareholders.  The  directors  have,  however, 
put  aside  ;f5,ooo  as  special  provision  for  income-tax,  obtaining 
it  by  giving  ;£'5,ooo  less  to  the  reserve  funds,  which  will  now 
amount  to  ;f  250,000.  I^.st  year  ;f5,iio  was  charged  to  revenue 
for  maintenance  of  the  company's  properties,  and  the  accounts 
seem  to  indicate  the  position  to  be  satisfactory.  It  is  strong 
in  cash  at  ;^3o,40o,  an  increase  of  ;f4.4i6.  and  has  besides 
/9.946  invested  in  the  W'ar  Loan.  Stocks,  although  .,^7.751  up, 
look  moderate  at  £31,3^^. 
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Passing   Events. 


As  we  rather  guessed  when  we  wrote  a  week  ago, 
.the  tax  on  railway  tickets  has  been  withdrawn.  The 
more  it  was  looked  at,  the  greater  the  difficulties  must 
have  appeared  to  apply  such  an  impost  with  any  ap- 
proach to  fairness.  Possibly  a  minute  poundage  of 
so  much  per  thousand  tickets  sold  to  be  levied  on  the 
railway  •  companies  might  have  brought  in  a  certain 
-amount  of  money,  but  it  is  not  worth  while  trying 
the  experiment  while  other  and  surer  sources  of  re- 
ivenue  are  open.  Mr.  McKenna  also  announced  on 
•Wednesday  a  modification  in  the  match  tax,  which 
appears  to  have  reconciled  the  manufacturers  to  the 
•inevitable.  They,  indeed,  have  proved  more  amenable 
to  reason  than  their  first  attitude  led  us  to  suppose, 
1or  when  they  went  and  talked  matters  over  with  the 
<Jhancellor  of  the  Exchequer  earlier  in  the  week,  they 
grumbled  in  a  mild  and  minor  key.  Their  moderation 
succeeded,  and  it  has  now  been  decided  to  reduce  the 
jjroposed  tax  on  large  boxes  of  matches,  boxes  con- 
<aining  more  than  8o,  so  that  the  Customs  and  Excise 
^Juties  on  such  will  be  at  the  rate  of  is.  gd.  and  is.  8d. 
respectively  per  10,000  matches  instead  of  3s.  6d.  and 
,^s.  4d.  That  is  to  say,  the  duty  appears  to  be  halved, 
and  we  should  not  be  surprised  were  that  to  prove 
advantageous  to  the  revenue  rather  than  the  reverse. 


As  yet  the  authoritative  report  of  the  Indian  Budget 
minute  and  the  debate  thereon  has  not  come  to  hand, 
Ijut  sundry  extracts  from  Sir  William  Meyer's  finan- 
cial statement  have  been  conveyed  into  the  columns 
of  the  Morning  Post,  and  from  these  we  gather  that 
the  war  has  been  well-nigh  ignored  at  Delhi.  In  fact, 
the  military  budget  of  expenditure,  everything  in- 
cluded, is  barely  ;^2,ooo,ooo  larger  than  it  was  four 
years  ago.  What  are  we  to  infer  from  this?  That  the 
home  (jovernment  is  bearing  the  whole  cost  of  the 
employment  of  Indian  troops  in  Mesopotamia  and 
Egypt  as  well  as  further  west?  We  trust  that  it  is  so, 
for  Indian  finance  might  be  thrown  into  confusion, 
and  many  important  economic  developments  delayed 
-or  arrested  were  Indian  revenues  charged  with  a  load 
the  people  are  in  jio  position  to  carry.  Some  addi- 
tional burdens  they  have  been  called  upon  to  bear — 
:.;m  additional  ;^3,ooo,ooo  a  year — but  the  debt  of  the 


Viceregal  Government  payable  here  is  already  em- 
barrassingly heavy  in  view  of  the  progress  of  Indian 
trade  and  manufactures,  and  all  the  costs  of  the  war,  if 
laid  on  India,  would  have  to  be  added  to  that  debt. 


Those  vi'hose  chief  business  in  life  it  is  to  give  the 
administration  as  much  trouble  as  possible  on  things 
minor  and  mighty  will  no  doubt  be  congratulating 
themselves  upon  having  succeeded  in  thrusting  Mr. 
Hughes,  Prime  Minister  of  the  Commonwealth  of  Aus- 
tralia, into  the  Trade  Conference  to  be  held  in  Paris. 
But  nobody  really  objected  to  Mr.  Hughes  in  person, 
only  to  the  manner  in  which  he  was  being  utilised  by 
our  Protectionist  groups,  most  virulent  of  anti-patriots, 
to  further  their  own  ends.  The  gentleman's  eloquence 
and  ability  have  captured  the  ear  of  the  people  in  a 
way  no  other  man  from  the  Antipodes  ever  yet  did,  not 
even  the  great  Seddon,  and  that  is  highly  to  Mr. 
Hughes's  credit.  We  venture  to  think,  though,  that 
he  has  made  a  mistake  in  allowing  himself  to  be  ex- 
ploited by  self-seeking  politicians  and  astute  self-adver- 
tisers to  the  extent  he  has  done  ;  and  the  manner  in 
which  his  words  have  often  been  utilised  in  the  depre- 
ciate-everything-British  Press  to  magnify  over-much 
the  bravery  of  his  fellow-citizens  in  Australia,  has  not 
tended  to  future  harmony  of  feeling  between  that  part 
of  the  Empire  and  the  homeland.  After  all,  we,  even 
we,  have  Englishmen,  Scotsmen,  Irishmen,  and  Welsh- 
men of  the  same  race,  kindred  of  these  Australians, 
who  have  been  equally  brave,  and  shown  equal  staying 
power  in  adversity  with  the  men  from  the  Antipodes  at 
Gallipoli.  It  was  not  a  wise  line  to  take  even  on  that 
matter,  this  line  of  hysterically  inflated  eulogy.  BiJt 
Mr.  Hughes  will  doubtless  learn  something  at  tbe  Paris 
Conference,  and  may  afterwards  go  back  to  Australia 
with  different  conceptions  to  those  now  dominant  re- 
garding the  best  method  of  developing  Australian 
trade  so  as  to  enable  the  small  population  there  to  carry 
the  load  of  its  debts  old  and  new  without  continuing 
always  to  pay  the  interest  out  of  the  proceeds  of  fresh 
loans.  He  will,  we  may  be  sure,  find  the  world  larger 
than  the  Australian  conception  of  it,  and  may  possibly 
discover  that  the  Empire,  with  its  infinite  complexity  of 
interests  and  duties,  is  chained  down  to  persevere  in 
certain  lines  of  policy  in  trade,  to  duties  and  responsi- 
bilities the  average  working  man  elector  or  other  Indi- 
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vidual  professing  interest  in  politics  has  never  so  '""f ^ 
as  suspected.  The  worst  of  it  may  be  that  Mr. 
Hughes's  elevation  to  the  position  of  colleague  10 
Messrs.  Runciman  and  Bonar  Law  will  excite  the 
jealousy  of  leading  politicians  in  other  parts  ot  tne 
British  Empire.  Already  the  plotters  to  make  mischiet 
would  seem  to  be  busy  putting  forward  the  name  01 
Sir  Robert  Borden  as  "  a  fit  and  proper  person  to  be 
sent  to  Paris  as  Canadian  representative.  No  doubt 
Sir  Robert  would  like  to  go— it  would  take  him  away 
from  the  swine  troughs  of  Ottawa  for  a  while— and 
then,  we  suppose,  New  Zealand  will  require  a  repre- 
sentative, or  perhaps  Newfoundland,  and,  were  it  not 
that  they  have  more  sense,  the  South  Africans  might 
start  on  the  same  quest.  It  is  ail  somewhat  pitiful  in 
the  present  condition  of  public  affairs  throughout  the 
Empire.     But  we  must  bear  with  it  and  go  sternly  on. 

Hardly  had  the  above  been  finished  when  a  Reuter 
message  from  Cape  Town  told  us  that  General  Botha 
had  received  an  invitation  to  go  to  London  similar  to 
the  one  bestowed  upon  Mr.  Hughes,  but  that  he  could 
not  go.  As  he  himself  said  in  the  House  of  Assembly, 
"  We  should  first  devote  our  attention  to  giving  the 
Germans  a  sound  hiding,"  and  nothing  could  be  more 
true.  He  added  that  the  relations  between  South 
Africa  and  the  Imperial  Government  are  of  the  very 
best,  and  that  his  Ministry  is  consulted  on  very  many 
matters.  This  is  at  it  should  be,  and  the  common 
sense  loyalty  of  the  South  .African  attitude  was  further 
emphasised  by  Mr.  Burton,  the  new  Minister  of 
Finance.  "We  recognise,"  he  said,  "as  we  have 
never  done  before,  the  debt  South  Africa  owes  to  the 
British  Navy,  and  South  Africa  would  have  to  consider 
with  the  greatest  care  her  action  in  that  connection  " 
— that  is  as  to  how  far  it  could  go  to  help  us.  And  in 
regard  to  commercial  matters  which  the  Australians,  or, 
rather,  the  log-rollers  here  who  have  them  in  hand, 
seem  to  be  able  to  arrange  for  us  with  perhaps  a  finer 
instinct  of  Imperialism  than  our  own,  Mr.  Burton  said 
that  he  hoped  it  would  be  possible  in  certain  directions 
to  draw  closer  the  bonds  of  commercial  relationship, 
but  he  dissented  from  the  idea  of  "  killing  "  German 
trade  after  the  war.  That  would  be  impossible.  Our 
immediate  duty  is  to  improve  our  own.  There  also  we 
are  in  agreement.  It  is  not  the  "  killing  "  of  German 
trade  we  should  aim  at  but  the  controlling  of  it  until 
our  debts  are  paid,  and,  it  may  be,  until  the  liberated 
German  races  have  learnt  to  be  human,  and  to  "  quit 
themselves  like  men." 


An  interesting  effect  of  the  high  income-tax  has  been 
drawn  attention  to  by  Mr.  A.  G.  Mackenzie,  an  actuary, 
in  the  columns  of  the  Morning  Post.  His  contention  is 
that  the  high  tax  of  25  per  cent,  to  be  levied  hence- 
forth upon  the  incomes  of  wealthy  people  and  institu- 
tions will  have  a  serious  influence  in  augmenting  the 
capital  of  the  National  Debt,  and,  therefore,  in  adding 
to  the  burdens  of  interest  the  country  will  be  called  upon 
to  sustain  when  the  war  is  over.  Before  the  Budget 
an  Exchequer  bond  at  5  per  cent,  gave  a  nett  yield  of 
;^4  2s.  6d.  per  cent.,  a  tax  of  3s.  6d.  in  the  £  being 
deducted,  but  with  a  tax  at  5s.  in  the  £  the  yield  is 
now  reduced  to  £ji  15s.  That  is  true  enough,  and  the 
difficulty,  originating  in  the  depreciation  of  capital 
value  thus  induced,  is  a  real  one,  so  real  that  in  all 
probability  Mr.  Mackenzie  is  right  in  suggesting  that 
a  tax  so  high  may  force  the  Government  to  offer  5^  per 
cent,  for  money  on  its  next  big  loan.  He  does  not,  how- 
ever, indicate  how  the  extra  ;^40, 000,000  Mr.  McKenna 
estimates  as  the  proceeds  of  the  higher  tax  could  be 
raised  in  other  directions,  and,  therefore,  the  criticism 
is  somewhat  barren.  Our  own  suggestion,  put  forward 
more  than  once,  has  been  that  war  loans  should  be 
exempted  from  income-tax  altogether  for  a  certain 
term  of  years,  and  that  the  extra  money  should  !>e 
obtained  by  extending  the  income-tax  to  the  wage- 
earner.  There  is  no  gain  whatever,  sentimental  or  sub- 
stantial, in  offering  5  per  cent,  or  5J  per  cent,  to  a 
lender  when  you  really  mean  only  to  give  him  4  per  cent. 
or  less.     It  simply  complicates  accounts,  and  leads  to 


confusion.  If  the  Government  were  to  exempt  from  the 
tax  all  the  war  debts  until  a  date,  say  five  or  seven 
years,  after  the  war  ended,  it  would  have  no  difliculty 
in  getting  all  the  money,  very  likely  another 
;^^i, 000,000,000,  at  probably  4^  per  cent.,  possibly  less. 
But  we  have  ever  to  complain  of  the  routincness  of  the 
ollicial  mind.  Routine  is  safe.  Certain  trenches,  to 
use  the  current  military  phraseology,  have  been  hol- 
lowed out  in  the  past,  and  your  Treasury  official,  with 
his  Parliamentary  mouthpiece,  as  a  rule,  would  no  more 
think  of  stepping  outside  the  old  ruts  thus  formed  and 
consecrated  than  of  going  to  face  German  snipers  in 
an  unsheltered  spot  at  the  front.  So  we  shall  go  en 
muddhng  and  borrowing  and  paying  more  and  it.ore 
for  our  loans,  and  then  have  a  grand  clear  up  and  cut 
down  when  peace  comes. 

To  find  the  National  Bank  of  Egypt  increasing  its 
profit  for  1915  is  pleasing  evidence  that  Egypt  is  not 
suffering  as  might  have  been  feared  from  the  effects  of 
the  war.  The  gross  income  was  £37>3^7  better  at 
;^407,479,  and  current  expenses  and  directors'  fees 
were  only  ;^i,578  up.  In  fact,  directors'  fees  alone 
were  ;^825  down,  but  the  two  together  were  ;£ri,578  up. 
at  ;^i65,265.  Consequently  the  nett  profit  is  ^"2 42,2 13, 
or  actually  ;^i 50,809  better,  because  nothing  is  this 
time  written  off  against  bad  and  doubtful  debts,  com- 
pared with  ^115,000  a  year  ago.  Moreover,  this  time 
only  ;^27,863  is  allocated  to  depreciation  of  the  value 
of  securities,  or  ;^"79,i42  less  than  last  year,  and  the 
depreciation  of  securities  deposited  as  guarantee  for  the 
note  issue  also  takes  ;^i2,703  less  at  ;^94,350.  Con- 
sequently there  is  ^'120,000  left  with  which  to  pay  a- 
dividend  of  4  per  cent,  on  the  share  capital  in  con- 
formity with  Article  49  of  the  Statutes.  That  means 
8s.  per  share.  Movements  in  the  balance-sheet  show 
that  the  bank  holds  ;i^2,975,523  of  Egyptian  money,, 
against  nothing  shown  in  the  previous  balance-sheet. 
Current,  deposit,  and  other  accounts  belonging  to  itS- 
ordinary  customers  are  ;i^3, 078,458  up  at  ;^6,;:4,778,. 
and  acceptances  appear  for  the  first  time  at  ;^3oq,736. 
Government  securities  and  securities  guaranteed  by  the 
Egyptian  Government  show  an  increase  of  ;^i,743,222, 
and  advances  on  merchandise  are  ;^405,264.  up  at 
;^2,047,778.  Also  bills  of  exchange  held  have  increased' 
;^i, 152,806  tO;^3,35i,2i6,  and  cash  is;^29i,i30  larger 
at  ;^i,i65,357.  There  is  also  an  increase  of  ^^405,000' 
in  the  money  lent  at  call  and  short  notice,  making  it 
;^i,  160,000.'  Altogether  the  balance-sheet  adds  up  at 
;^I5, 730,692,  an  increase  of  ;^3,9i2,766.  The  total' 
of  the  note  circulation  is  now  ;^i  1,846, 154,  an  increase 
of  ;^3, 300,000  on  the  year.  Business  must  be  improv- 
ing-   

Owing  to  the  unsatisfactory  condition  of  affairs  in- 
Brazil,  the  board  of  the  London  and  Brazilian  Bank, 
Ltd.,  had  a  year  ago  to  make  large  additional  provisions 
on  account  of  failures  in  which  the  bank  was  interested, 
at  the  same  time  that  a  considerable  reduction  in  busi- 
ness had  to  be  encountered.  For  the  past  year  ended 
July  31  things  had  evidently  improved  in  some  direc- 
tions, although  the  gross  profit  is  ;£;26,982  down  at 
;^499,o74.  Against  that,  however,  working  costs  were 
reduced  by  ;^i6,096  to  £2^ofoTj,  and  taxes  show  a 
diminution  of  ;^i8,233  at  ;;^37,266.  A  year  ago,  how- 
ever, income-tax  was  included  in  the  charges,  whereas 
this  time  it  is  thrown  upon  the  shareholders  themselves. 
The  balance*  brought  forward  was  ;^6,285  better  at 
^296,440,  and  in  these  ways  the  final  available  nett 
profit  shows  an  increase  of  ;^i3,63i  at  ;^497..S7i'  so 
that  shareholders  receive  in  all  a  distribution  equivalent 
to  16  per  cent,  per  annum  on  the  paid-up  capital,  which 
is  I  per  cent,  more  than  was  paid  a  year  ago.  This 
time  the  dividend  is  2  per  cent,  up  and  the  bonus  as.  per 
share  down,  but  the  final  result  is  as  stated,  and  after 
the  distributions  are  provided  for  the  balance  of 
;^297,57i  left  to  carry  forward  shows  an  increase  of 
;^i,i3i.  A  year  ago  there  was  no  depreciation  to  note 
on  the  capital  of  the  bank  employed  in  South  America, 
but  at  the  rates  of  exchange  current  when  the  balance- 
sheet  for  the  bank's  past  12  months  was  made  up  the 
depreciation    came     to     ;^36,8o3,    an    amount    amplv 
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covered  by  the  balance  carried  forward.  Current  and 
deposit  accounts  show  an  increase  of  ;^'i2 1,161  at 
;^8, 480,897,  and  bills  payable  are  ;£^i02,538  larger  at 
;£,3,g54,986.  Bills  for  collection  on  account  of  cus- 
tomers, however,  constitute  a  cross  entry  ;£^836,556 
smaller  at  ;^2,638,237.  Specie  and  cash  at  head  oflice 
and  branches  show  an  increase  of  ;^65,623  at 
;^"5,498,059,  while  bills  receivable  are  ;^66,685  up  at 
i)"2,37S.4<^3.-  Money  in  transit  is  also  ^"3 15,893  larget 
at  ;6i,oo4,033,  but  bills  discounted,  loans,  &c.,  show  a 
reduction  of  ;^277,944  at  ;^7,040,968,  the  total  of  the 
balance-sheet  being  ;£,'i8,840,688. 


Special  interest  attaches  to  the  report  of  the  Bank 
of  Mauritius  for  the  year  ended  December  31  owing 
to  the  announcement  that  a  provisional  agreement  has 
been  made  for  the  sale  of  the  undertaking  to  the  Mer- 
cantile Bank  of  India.  The  bank  appears  to  have  suf- 
fered from  a  shrinkage  in  business,  although  to  what 
extent  it  is  not  possible  to  say,  as  the  gross  profits 
have  been  arrived  at  after  providing  for  excess  profits 
duty.  Including  ;^6,639,  or  ;^2,S22  more,  brought 
forward,  the  nett  surplus,  after  providing  for  adminis- 
tration charges,  was  ;^i3,640  smaller  at  ;^i5,5S5,  but 
the  directors  nevertheless  maintain  the  dividend  at  th-j 
usual  10  per  cent.  Nothing,  however,  is  set  aside  com- 
pared with  ;^8,ooo  transferred  to  reserve  and  ^"2,000 
to  pension  fund  a  year  ago,  and  the  balance  carried 
forward  is  reduced  by  ;^3,640  to  ^2,999.  Deposit  and 
current  liabilities  are  ;^i  11,979  down  at  ;^509,88i, 
while,  on  the  other  hand,  cash  balances  show  a  de- 
crease of  ;^3 18,729  at  ;^264,862,  and  investments  have 
been  reduced  by  ;£^8,i67  to  ;^i  12,833,  but  bills  of  ex- 
change, including  ^150,000  Treasury  bills,  have  risen 
by  ;^i93,i25  to  ;^287,6io,  and  bills  discounted,  ad- 
vances, &c.,  are  ;^"i7,78o  up  at  ;^i  15,273.  The  bank, 
which  was  established  in  1894,  has  an  authorised 
capital  of  ;^20o,ooo,  of  which  ;£^i  25,550  has  been 
issued  and  paid  up,  and  in  addition  it  has  accumulated 
a  reserve  of  ;^ioo,c)oo.  Under  the  provisional  agree- 
ment the  price  to  be  paid  by  the  Mercantile  Bank  of 
India  has  been  fixed  at  ;^234,536,  with  interest  at  5 
per  cent;,  per  annum  from  December  31,  1915,  to  the 
date  of  the  completion  of  the  transaction,  and  will  give 
the  shareholders  not  less  than  ^18  15s.  per  ^10  share 
as  compared  with  the  market  valuation  of  £14  los. 
Provision  is  also  made  by  the  purchaser  for  compen- 
sating the  directors  for  loss  of  office  and  for  meeting 
the  costs  of  the  liquidation.  The  Mercantile  Bank  of 
India  dates  back  to  1858,  when  it  was  formed  as  the 
Chartered  Bank  of  India,  London  and  China,  the  pre. 
sent  title  being  assumed  in  1892.  It  has  an  authorised 
capital  of  ;^i,5oo,ooo,  of  which  ;^i,  125,000  has  been 
subscribed  and  ;^562,i;oo  paid  up,  while  it  has  accu- 
mulated a  reserve  of  ;^5 50,00a. 


No  very  special  moralising  is  necessary  in  dealing 
with  the  report  of  the  Grand  Trunk  Railway  Co.  of 
Canada  for  the  year  1915.  There  is  evidence,  indeed, 
that  t'he  company  has  been  well  and  judiciously 
managed,  and  it  is  given  with  such  emphasis  as  to 
warn  off  captious  critics.  Already  summary  statistics 
have  been  published  in  The  Investors'  Review,  but 
we  have  now  got  the  full  report,  and  must  recapitulate. 
Gross  receipts  fell  off  ^^304, 079  to  ;£,"8,292,688,  but 
working  expenses  were  reduced  by  ;^330,662  to 
^"6,511,257.  They  amounted  to  76.05  per  cent,  of  the 
receipts,  as  compared  with  77.67  per  cent,  for  1914,  a 
decrease  of  1.62  per  cent.  This  percentage,  however, 
it  should  be  explained,  is  calculated  upon  a  decrease  of 
£370^7^4  in  the  working  expenses,  which  is  a  figure  the 
comparative  statement  in  the  first  table  of  the  report 
does  not  agree  with.  Our  figure  is  the  correct  one  ac- 
cording to  that.  From  working  the  line  the  nett  re- 
ceipts by  the  aforesaid  table  are  thus  ;^26,583  up  at 
;^i,78i,43i,  and  an  increase  of  ;^46,i78  took  place  in 
the  income  from  rentals  and  hire  of  equipment,  making 
that  ;^373,222.  Consequently  the  full  nett  revenue  of 
;^2,i54,653  is  £j2,76i  better,  and  after  adding  interest 
on  securities  of  controlled  companies,  bought  by  ex- 
change for  Grand  Trunk  4  per  cent,   debenture  stock, 


and  the  general  interest  receipts,  the  one  ;^'i 5,941  and 
the  other  ;^  14,433  higher,  we  reach  a  clear  nett  revenue 
of  ;^"2, 540,701,  or  ^  103, 109  more  than  that  of  1914. 
Sundry  increases,  however,  took  place  in  the  fixed 
charges  pressing  on  this  revenue,  and  consequently 
after  meeting  all  these,  the  nett  income  is  only  ;;£,85,568 
better  at  ;£^5 10,684.  In  fact,  fixed  charges  increased 
altogether  by  ;^^i7,54o  to  ;^'2, 030,017.  There  was 
about  ;^i 24,000  of  new  charges  for  Interest  on  the 
three  and  five-year  5^  per.cent.  secured  notes  issued  by 
the  company.  Its  own  debenture  stocks  and  bonds 
also  took  ;£'i5,ooo  more,  but  happily  the  deficit  on  the 
Detroit  line  shrunk  by  ^,^101,863  to  a  mere  ;^i,88o, 
while  that  on  the  Grand  Trunk  Western  line  was 
;^i3,i72  smaller  at  ;^i22,i77,  and  the  Toledo  line  came 
out  ;^5,585  better  at  ;^2o,563.  These  welcome  reduc- 
tions in  the  deficiencies  on  important  subsidiaries 
balanced  the  heavy  increases  in  interest  charges  to  such 
an  extent  that  most  of  the  increase  in  nett  revenue  was 
retained  for  the  benefit  of  the  stockholders,  and  conse- 
quently the  board  was  able  to  give  the  full  interest  on 
the  4  per  cent,  guaranteed  stock  for  the  year.  For 
1914  it  got  only  3^  per  cent.  After  covering  this 
liability,  the  balance" left  to  carry  forward  shows  an  in- 
crease of  ;^io,684  at  ;^iS.oo7.  Passenger  receipts 
declined  £2T;,ocj2,  and  freight  and  live  stock  ^^54,107, 
but  mails  and  express  services  yielded  ;i^26,95i  more. 
There  was  comparatively  little  new  cash  laid  out  upon 
the  property  last  year,  but  the  total  new  charges  to 
capital  account  amounted  to  ;^i,6i9,i22.  Of  that, 
however,  ;<f  1,192,959  was  capital  created  to  buy  securi- 
ties of  the  Grand  Trunk  Pacific  branch  lines,  terminal 
elevator  companies,  &c.,  &c.  Another  ;if  126,810  repre- 
sented discount  and  commission  on  the  5J  per  cent, 
secured  notes  sold  during  the  year.  As  for  the  rest, 
;;^299,353  was  laid  out  on  new  works,  new  tools,  new 
rolling  stock  and  land  purchases,  this  last  accounting 
for  ;^i63,7i5  of  the  total.  It  will  be  interesting  to 
learn  how  the  expenses  of  the  Grand  Trunk  Western 
and  Detroit,  Grand  Haven  and  Milwaukee  lines  were 
kept  down  last  year.  A  regular  through  and  local  ser- 
vice of  trains  has  been  running  on  the  Grand  Trunk 
Pacific  line  between  Prince  Rupert,  Edmonton,  and 
Winnipeg,  connecting  thence  with  all  points  in  Canada 
and  the  United  States.  The  fish  traflfic  at  Prince 
Rupert  is  developing  in  a  satisfactory  manner,  the 
report  savs,  and  the  voyages  of  Grand  Trunk  Pacific 
boats  will  be  extended  during  the  coming  summer  to 
Skagway,  so  that  the  company  may  participate  in  the 
development  of  Alaska  and  the  Yukon. 


Splendid  were  the  profits  of  Cammell,  Laird  and 
Co.,  Ltd.,  for  the  year  1915,  and  no  wonder,  for  its 
works  "  have  been  continuously  and  fully  employed 
throughout  the  past  year,  and  the  output  has  been  far 
in  excess  of  anything  hitherto  achieved  during  the  his- 
tory of  the  company. "  That  is  good  news  in  view  of  all 
we  hear  about  the  continuance  of  labour  difficulties  and 
the  smothered  revolts  of  trades  unionists  against  being 
constrained  to  do  a  full  day's  honest  work.  So  fine 
was  the  business  that  the  profit  was  ;^6s,942  larger 
than  that  of  the  previous  year  at  ;^303,84i,_and  the 
previous  year's  report  also  showed  a  profit  improve- 
ment of  £(>2^77^  upon  the  year  before.  In  two  years, 
therefore,  the  revenue  has  increased  almost  ;^i3o,ooo. 
It  has  not  been  found  possible  to  adjust  the  proportion 
of  these  profits  assignable  to  the  Government,  but  a 
reserve  has  been  made  under  "  sundry  creditors  "  to 
meet  such  liabilities.  The  balance-sheet  accordingly 
shows  sundry  creditors  to  be  owed  ;^43^>59S  more  than 
last  year  at  ;^i,262,7i8.    Moreover,  ;^ioo,ooo  has  been 
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placed  out  of  profits  to  reserve  fund,  raising  that  to 
;^i 50,000,  and  even  so  the  directors  are  able  to  in- 
crease the  dividend  to  10  per  cent.,  less  tax,  for  the 
year,  which  is  an  increase  of  2J  per  cent,  on  the  pre- 
vious year  and  of  7 J  per  cent,  on  191 3.  Altogether 
there  was  ;^327,479  of  free  profit  left  to  deal  with,  the 
balance  brought  forward,  although  ^"11,738  down, 
^c'mg  £22,€>2J.  This  was  ;^54,205  more  than  the  pre- 
vious year's  available  profit,  and  after  paying  the  in- 
creased dividend  and  adding  the  ;^ioo,ooo  to  reservci 
there  is  £2S>5^3  more  at  ;^5i,450  left  to  carry  for- 
ward. We  are  glad  to  see  that  the  reserve  is  being 
added  to,  and  hope  the  directors  will  continue  that 
policy  in  view  of  the  very  different  conditions  sure  to 
arise  after  the  war  ends. 


Notwithstanding  the  duly  emphasised  difficulties  the 
Uritish  and  Argentine  Meat  Co.,  Limited,  earned  last 
talendar  year  ;^652,488  nett,  or  ;^585,20i  more  than 
the  profit  of  the  preceding  year.  This  was  done  in  spite 
of  the  fact  that  the  company's  main  customer  was  the 
Government,  the  larger  portion  of  its  meat  being  bought 
for  the  use  of  the  Army.  In  order  to  fulfil  its  contracts 
with  the  Government  it  had  to  make  large  purchases  of 
i-olonial  meat  at  high  figures,  and  although  the  com- 
paratively small  portion  of  chilled  and  frozen  meat  left 
for  the  ordinary  trade  sold  at  good  prices  the  company 
had  great  difficulty  in  maintaining  its  shops.  At  present 
the  Government  is  taking  a  still  larger  proportion  of  the 
meat.  In  addition  to  this  importunate  demand,  which 
hurt  the  private  trade  of  the  company  or  restrained  its 
profit-earning  capacity,  the  company  had  to  contend 
agamst  high  prices— in  the  River  Plate  against  dear 
and  scarce  labour  and  presumably  other  difficulties, 
although  no  mention  is  made  of  high  freights.  Even 
so.  Its  profits  are  remarkable  and  it  need  give  no  occa- 
sion for  surprise  that,  after  placing  ;^ioo,ooo  to  re- 
serve, representing  the  amount  the  company  has 
patriotically  invested  in  war  stock,  ;^is,ooo  to  the 
benevolent  fund  and  ;^r,2oo  as  additional  remuneration 
to  the  directors,  the  dividend  on  the  ordinary  shares 
should  be  made  up  to  10  per  cent.,  plus  a  bonus  of  2I 
per  cent.,  or  to  12J  per  cent,  in  all  for  the  year,  and  on 
the  preference  shares  to  8|  per  cent,  as  compared  with 

per  cent-,  these  preference  shares  being  entitled  to 
one-fifth  of  I  per  cent,  over  a  fixed  minimum  of  6  per 
cent,  for  every  i  per  cent,  additional  paid  on  the  ordi- 

Sted  to'L  ^"-  '/r  "i''"  ^^'«'95.S  left  undis- 
1  vcar  Ln  \T.u^  ^°''''^'^'  '''  ^203,241  more  than 
^  year  ago.  But  the  amount  now  withheld  is  subject  to 
the  payment  of  excess  profits  tax.  and  in  this  par  icular 
case  we  should  think  it  would  be  heavv 


The  business  of  Clayton  and  Shuttleworth,  Ltd..  was 
declared  a  "controlled  establishment  "  on  July  12  last 
but  It  was  engaged  throughout  the  whole  of  19,  c  on 
conTracr"*  7'^-  ^"^  ^'^  ^'^ceedingly  well  out  of  its 
7TJT^'  .  J'^'^^To^  P""^^*"  ""^"^^^  ^"  increase  of 
;639,48g  at  i;95,o68.  and  the  directors  took  advantage 
of  this  improvement  to  write  off  i;i9,9i9,  or  Xio  6i6 
more,  for  depreciation.  After  pr^viding^for  dSons' 
fees  and  income-tax.  the  nett  balance,  including 
Xi5.»32.  or  ;^2,393  more,  brought  forward,  was 
;63o,537  up  at  ;£;88,62o,  out  of  which  :^is.ixx>  is 
transferred  to  reserve,  as  against  nothing  last  year 
and  ^  10.000  m  1913,  and  the  dividend  on  the  ordinary 
shares  .s  raised  from  5J  oer  cent,  to  7^,  leaving  the 
surplus  carried  forward  ;^6,537  up  at  ;£;22,37o.  Addi- 
tions to  property  account  exceeded  the  depreciation 
allowance  by  ;6i 7.293.  making  the  total  cost  /■28^  200 
against  which  the  reserve  now  stands  at  ;^i25.'ooo' 
and  is  partly  represented  by  investments  valued  at 
£^21,963.  Debts  due  to  the  company  have  been  re- 
duced by  ;^24,738  to  £400,578,  and  bills  receivable  are 
£12,143  down  at  £8,958,  but  stocks  and  work  in  pro- 
gress come  to  £340,046,  or  £14,002  more,  and  cash 
has  risen  by  £48,165  to  £52,660.  On  the  other  hand, 
current  liabilities  are  £66,717  higher  at  £117,625,  but 
the  bank  overdraft  of  £54,676  has  been  paid  off,  and 
the  position  is  de«idedly  good. 


Had  it  not  been  for  the  heavy  depreciation  in  the 
value  of  the  milreis  the  Brazilian  Warrant  Co.  would 
have  been  able  to  make  a  good  display  last  year. 
Profits  for  the  first  six  months,  however,  were  con- 
verted at  only  i2jd.  and  for  the  second  half  at  I2^d. 
per  milreis,  compared  with  i6d.  and  i4T'gd-  respec- 
tively in  191 4,  with  the  result  that  the  sterling  figures 
showed  a  decrease  of  £20,682  at  £94,635.  London 
office  charges  were  rather  lighter,  and  there  was 
nothing  to  write  off  compared  with  £11,911  for 
preference  share  issue  ex{>enses,  but  £10,000  is  set 
aside  as  an  income-tax  reserve  as  against  an  actual 
payment  of  £3,892  a  year  ago,  and  the  nett  balance 
was  £14,081  smaller  at  £78,963.  -The  amount 
brought  forward  was  £4,385  up  at  £27,859,  giving 
a  total  of  £106,822,  or  £9,696  less,  and  out  of  this 
£50,000  is  again  transferred  to  reserve,  but  the  divi- 
dend on  the  ordinary  shares  is  further  reduced  from 
5  percent,  to  2J  per  cent,  and  £3,676  less  at  £24,183 
is  carried  forward.  During  the  >ear  £12,500  was 
received  from  an  issue  of  ordinary  shares  of  los.  each, 
making  a  total  paid-up  capital  of  £861,150,  against 
which  the  reserve  now  stands  at  £150,000.  Liabilities 
on  bills  payable  are  £38,716  up  at  £64,577,  but 
sundry  creditors  have  been  reduced  by  £19,017  to 
£249,500.  On  the  other  hand,  stocks  are  £178,828 
larger  at  £212,480,  and  investments  have  been  in- 
creased by  £34,398  to  £379,044,  but  Treasury  bills, 
&c. ,  are  £18,080  down  at  £25,000.  Debtors  owe 
£5,840  less  at  £589,709,  bills  receivable  are  £31,728 
down  at  £12,552,  and  cash  is  £79.413  lower  at 
^82.333- 


The  City  of  Santos  Improvements  Co.  is  another 
undertaking  which  suffered  in  1915  from  the  drop  in 
the  Brazilian  exchange.  Business  showed  some  small 
falling  off  in  the  gas  and  tramways  sections,  and  slight 
increases  in  the  waterworks  and  electric  supply,  but 
the  revenue  was  converted  at  I2.468d.,  as  against 
i4.687d.  a  year  ago,  and  the  floating  assets  and  liabili- 
ties were  valued  at  i2d.,  as  against  i4d.  Including 
£6,628  brought  forward,  the  nett  revenue  for  the 
12  months  was  £10,382  smaller  at  £78,387,  and  after 
providing  for  the  service  of  the  debentures  and  pre- 
ference dividend  a  balance  of  £40,517  was  left.  Of 
this,  £5,000  is  transferred  to  reserve,  against  nothing 
last  year,  and  £4,000  is  again  put  to  tramways  re- 
newal account,  but  the  dividend  on  the  ordinary  shares 
is  further  cut  down  from  5  per  cent,  to  3,  leaving 
£~>5i7>  or  £889  more,  to  be  carried  forward.  Capital 
expenditure  for  the  year  amounted  to  £39,200,  but 
£10,500  was  written  off  through  the  redemption  of 
debentures,  making  a  nett  addition  of  £28,700  at 
^^1.309.399-  Stores  are  £13.513  smaller  at  £95,201, 
debtors  owe  £13,694  less  at  £42,209,  and  cash  is 
£26,274  down  at  £9,021,  but  bills  receivable  have 
risen  by  £44,865  to  £65,424  against  an  increase  of 
£15,721  to  £66,735  m  the  amount  due  to  sundry 
creditors.  The  directors  say  that  under  the  water  con- 
cession granted  by  the  State  of  .Sao  Paulo  in  1897 
the  company  was  entitled,  free  of  cost,  to  any  land 
belonging  to  the  Government  which  it  might  require 
for  the  purpos  's  of  the  water  supply.  A  supply  was 
accordingly  tak.^n  from  the  Piloes  Watershed,  but  a 
claim  was  made  by  a  Senor  Caballero.  The  claim  was 
disputed,  and  Caballero  commenced  an  action  in  the 
Brazilian  Courts,  which  was  decided  in  his  favour, 
whereupon  the  Government  of  tlie  .State  of  .Sao  Paulo 
commenced  a  separate  action  against  him  to  establish 
its  right  and  to  reverse  the  judgment  given  against  the 
company.  This  action  is  still  pending,  but  Caballero 
proceeded  to  put  the  judgment  obtained  into  execution, 
and  recently  procured  an  award  in  his  favour  for  a 
large  amount.  The  company  has  appealed  against  the 
award  as  being  excessive,  and  has  asked  that  payment 
of  any  sum  should  be  suspended  pending  the  decision 
of  the  State  action. 


Nett  earnings  of   the   Ix)ndon  and   South   American 
Investment  Trust,  Ltd.,  for  the  year  closed  March  31 
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show  an  increase  of  ^£2,0^1  at  ^19,994,  and  as  the 
ualance  of  £2,722  broug-ht  forward  was  ;^2,3io 
iiigher,  the  ^23,723  available  shows  an  increase  of 
;^'4,356.  Outgoings,  however,  were  larger  by  nearly 
;£,"2,c)oo,  and  therefore  the  nett  income  's  only  ;£^2,6oi 
better  at  ^^'19,324,  but  the  same  dividend  of  3  per  cent, 
less  tax  requires  only  ;^9,562,  or  ;^  1,603  '^ss  than  a 
vear  ago,  and  consequently  the  balance  left  to  carry 
forward,  including  nett  profit  on  securities  sold,  an 
amount  not  mentioned,  is  increased  by  ;^3,538  to 
;^7,26i.  No  valuation  of  securities  was  made  during 
the  year,  and  reasonably  enough  since  a  correct  basis 
for  such  in  many  cases  does  not  exist.  A  full  list 
of  the  investments  is,  however,  appended  to  the  report, 
and  anyone  who  wants  information  about  items  therein 
will  be  free  to  apply  to  the  secretary,  the  directors 
having  nothing  to  hide.  Running  through  the  list  we 
see  that  it  is  quite  cosmopolitan  in  character,  although 
no  doubt  predominatingly  American.  The  money  seems 
to  be  widely  spread  amongst  stocks  and  shares,  but 
many  of  the  investments  are  of  a  kind  that  requires 
courage  to  hold  in  present  circumstances.  Others  may 
give  chance  of  fortune. 

In  spite  of  its  petitioning,  the  board  of  the  Primitiva 
Gas  Co.  of  Buenos  Aires,  Ltd.,  has  been  wholly  unable 
10  get  permission  from  the  Buenos  Aires  authorities  to 
increase  the  selling  price  of  its  gas.  "  You  must  keep 
to  the  concession  prices  "  is  the  answer,  and  really  it 
seems  to  be  the  right  answer.  If  a  bargain  is  made,  it 
has  got  to  be  stuck  to,  even  a  bargain  between  a  muni- 
cipality and  company  ;  only  we  hope  that  the  munici- 
pality will  play  fair  and  not  force  the  company  to  lower 
its  charges  should  costs  of  production  become  less 
by-and-by.  Profit  for  the  past  year  was  ;£'8i,983 
smaller  at  ;^i97,443,  and  the  balance  of  ;£^23,97i 
brought  forward  was  also  ;^i9,935  less,  so  that  alto- 
gether the  company  had  ;^ioi,9i8  less  at  ;^22i,4i4 
to  dispose  of,  and  had  also  to  make  larger  provision  for 
income-tax — at  least,  the  mixture,  "  depreciation  of 
office  furniture,  income-tax,  and  London  expenses," 
shows  an  increase  of  ;^I2,2I9  at  ;^38,539,  and  pre- 
sumably this  increase  represents  provision  for  income- 
tax.  Nothing  is  written  off  this  year  on  account  of  the 
Retire  Works  amortisation,  which  a  year  ago  got 
;£r5,ooo,  but,  on  the  other  hand,  the  general  reserve 
gets  ;^i8,5i2,  as  compared  with  nothing,  and  that  can 
be  done  only  by  giving  the  ordinary  shares  no  divi- 
dend. A  year  ago  they  got  2s.  6d.  per  ;^5  share.  A 
serious  falling  off  took  place  in  the  sales  of  gas, 
but  that  was  mitigated  to  a  certain  extent  by 
an  improvement  in  the  prices  of  coke,  residuals, 
and  chemical  products.  In  spite  of  the  inability 
to  get  higher  rates  for  the  gas  sold,  the  net- 
work of  mains  was  increased  by  eight  miles  to 
1,136  miles  during  the  past  year,  and  2,337  "^^ 
seivices  were  connected,  making  the  total  of  such 
205,446.  Everything  has  been  kept  in  good  repair, 
and  the  position  of  the  company  would  seem  to  be 
satisfactory  enough  in  the  circumstances.  We  notice, 
however,  that  ;^i7,532  nett  was  spent  on  capital 
account  last  year,  raising  the  book  cost  of  the  land, 
buildings,  plant,  machinery,  mains,  &c.,  to  ;^3,9i2,387. 


Although  the  Kimberley  Water  Works  Co.  again 
suffered  from  war  conditions,  the  directors  say  that,  on 
the  whole,  it  was  less  adversely  affected  than  they  had 
At  one  time  feared.  The  most  serious  matter  was  the 
continued  absence  of  any  demand  from  the  De  Beers, 
which  accounted  for  some  60,000,000  gallons  of  the 
total  decrease  of  71,042,400  gallons  in  the  consumption 
of  water.  So  far  as  the  domestic  consumption  was  con- 
cerned, this  remained  singularly  constant,  and  the  com- 
pany further  obtained  some  compensation  from  the  re- 
quirements for  military  purposes  in  the  camps.  Not- 
withstanding this,  the  revenue  showed  a  shrinkage  of 
;^i5,829  at  ;^4i,693,  but  there  were  substantial  reduc- 
tions in  the  working  expenses,  and  the  nett  profits,  in- 
cluding interest  receipts,  were  only  ;^7,620  smaller  at 
£21,8^0.  After  providing  for  debenture  interest  and 
depreciation,  the  dividend  of  5   per  cent,   is   repeated, 


but  £"4,451  less  at  £3,320  is  written  off  construction 
account,  and  the  appropriation  to  investments  fluctua- 
tion reserve  is  reduced  by  £"3,096  to  £585.  On  balance 
property  account  is  £2,026  up  at  £"305,234,  and  invest- 
ments have  been  increased  by  £9,797  to  ;£79,738. 
Debtors  owe  ;^4,i46  less  at  £4,441,  while  sundry 
creditors  are  £4,649  higher  at  £'10,074,  and  the  bank 
loan  has  been  increased  by  £4,500  to  £6,000,  but  cash 
has  risen  by  £2,7^^  to  £7,025. 


The  report  of  the  East  Rand  Proprietary  Mines  is  a 
sorry  document.  In  spite  of  a  further  increase  in  the 
tonnage  milled,  amounting  to  150,000  tons,  the  revenue 
underwent  a  further  shrinkage  owing  to  a  continued 
fall  in  the  grade  of  ore.  Costs  were  reduced,  but  only 
to  a  slight  extent,  and  the  profit  shows  a  heavy  reduc- 
tion involving  a  further  cut  in  the  dividend.  From 
1,962,816  tons  crushed  a  revenue  of  £2,495,086  was 
obtained,  a  decrease  of  ;^i4,030,  the  yield  per  ton 
falling  2S.  3d.  to  25s.  i.gd.  Costs  were  reduced  by 
3d.  to  19s.  id.  per  ton,  and  the  working  profit  was 
£'600,992,  or  6s.  per  ton,  which  compares  with  8s.  in 
1914,  los.  I  id.  in  1913,  and  iis.  3d.  in  1912.  The 
nett  profit  shows  a  decrease  of  £'127,636  at  £5"5i4,940, 
following  a  decrease  in  1914  of  ;£^i89,989,  and  the  divi- 
dend is  reduced  from  17I  per  cent,  to  iij  per  cent.,  but 
the  carry  forward  is  raised  from  £^161,313  to  ;^i93,3S4- 
Ever  since  the  scandals  of  1911  the  results  have  grown 
worse ;  this  outcome  is  the  more  disappointing,  since 
following  the  inquiry  held  in  that  year  a  big  develop- 
ment policy  was  initiated,  which  so  far  has  yielded  the 
discouragement  of  a  fall  in  the  ore  reserves  of  nearly 
two  million  tons.  Development  during  the  year  was 
distinctly  disappointing,  and  consequently  there  was  a 
further  considerable  encroachment  on  the  payable  re- 
serves, which  are  600,000  tons  less  at  4,800,000  tons, 
valued  at  6.3  dwts.  An  alteration  in  the  physical 
aspect  of  the  reef  series,  which  will  have  an  important 
bearing  on  the  future  of  the  mine,  has  developed  during 
the  past  vear  on  the  Western  section.  The  reef  south 
of  the  dyke  has  flattened  considerably,  and  this  ten- 
dency is  expected  to  increase  gradually  eastward  until 
the  area  strikes  the  Angelo  Deep  east  incline  shaft. 


The    Terms   of   Peace   and  Germany's 
Future. 

It  was  appropriate  that  Mr.  Asquith  should  take  the 
opportunity  to  answer  Herr  von  Bethmann-HoUweg  at 
the  luncheon  given  on  Monday  to  the  Senators  and 
Deputies  of  France,  whom  we  so  cordially  welcome 
here,  and  each  of  whose  visits  will,  we  hope,  discover, 
or  weave,  new  bonds  of  concord  between  the  two  coun- 
tries. To  have  answered  the  German  Chancellor  in 
Parliament  would  have  been  also  well,  but  not  so  effec- 
tively well  as  to  speak  in  the  presence  of  colleagues 
from  France.  That  gave  a  double  force  to  the  Prime 
Minister's  words,  a  force  that  should  penetrate  even 
into  the  warped  and  undeveloped  minds  of  the  Teutonic 
serfs,  could  it  but  reach  them.  So  good  and  to  the 
point  were  Mr.  Asquith's  words  that  we  must  make 
room  for  a  few  sentences  from  the  little  speech  before 
again  taking  up  our  own  parable  of  peace.  After  re- 
calling the  fact  that  the  peace  ideals  the  Allies  of  the 
Entente  have  before  them  were  first  explicitly  stated 
by  himself  in  November,  1914,  and  after  emphasising 
the  Prussian  functionary's  labouredly  arrogant  attitude 
towards  these  Allies,  Mr.  Asquith  went  on  roundly^  to 
declare  that  "  we  are  not  defeated,  and  are  not  going 
to  be  defeated."  We  hope  the  actor  in  Berlin  playing 
the  rSle  of  "  'Aughty  conqueror  "  may  be  able  to  com- 
prehend the  significance  of  these  words.  Not  content 
thus  to  asseverate  the  truth,  Mr.  Asquith  procjeeded 
once  more  to  make  plain  our  motives  for  fighting,  and 
the  sternness  of  our  resolve  to  liberate  the  nations  from 
a  withering  tyranny  by  our  victory.  "  We  were  driven," 
he  said,  "  both  here  and  in  France,  to  take  up  arms  in 
order  to  prevent  Germany  (which  for  this  purpose  means 
Prussia)  from  establishing  a  position  of  military  menace 
and  dominance  over  her  neighbours.  On  several  occa- 
sions in  the  last  10  years  Germany  had  given  evidence 
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of  her  intention  to  dictate  to  Europe  under  threat  of 
war,  and  ^n  violating  the  neutrality  of  Belgium  she 
proved  that  she  meant  to  establish  her  ascendancy  even 
at  the  price  of  a  universal  war  and  of  tearing  up  the 
basis  of  European  policy  as  estabUsJicd  by  treaty.  The 
purpose  of  the  Allies  in  tlic  war  is  to  defeat  that 
attempt,  and  thereby  pave  the  way  for  an  international 
system  which  will  secure  the  principle  of  equal  rights 
for  all  civilised  States.  As  a  result  of  the  war  v\e 
intend  to  establish  the  principle  that  international  pro- 
blems niust  be  handled  by  free  negotiation  on  equal 
terms  between  free  peoples,  and  that  this  settlement 
shall  no  longer  be  hampered  and  swayed  by  the  over- 
mastering dictation  of  a  Government  controlled  by  a 
military  ciiste.  That  is  what  I  mean  by  the  destruction 
of  the  military  domination  of  Prussia  :  nothing  more, 
but  nothing  less.      (Cheers.)" 

All  the  first  part  of  the  speech  should  be  quoted  had 
we  room,  for  Mr.  Asquith  proceeded  to  describe  in  the 
plainest   language    Prussia's  tyranny    and    failure     in 
Poland,  and  then  took  up  Belgium,  about  whose  fate 
Bethmann-Hollweg  last  week  uttered  many  phrases  de- 
signed  to  cloak   the  crimes   and   evil   purposes  of  the 
Kaiser — his  master.     With  this  record  of  failure  and 
ruthless,  vengeful  spoliation  in  Poland  hid  away,  with 
the  treatment  of  Belgium  ignored— "  the  Chancellor," 
said  Mr.  Asquith,  "  sheds  tears  over  the  fate  of  what 
he    calls    'the    long-suppressed     Flemish    race,'     and 
declares    it    to    be    the    future    mission    of    Germany 
lo    secure    for    them    '  a    .sound    evolution    based    on 
their    mother    tongue. '       What,    I    wonder,    do    the 
Flemish  race  themselves  think  of  the  prospect  which 
is  so  opened    out    to    them?       The    Chancellor  goes 
on  to  say  that  after  the  war  there  must  be  a  new  Bel- 
gium which  is  not  to  be  a  Franco-English  vassal,  but 
between   whose  people  and   the    Germans,    who    have 
burnt  their  churches  and  pillaged  their  towns  and  laid 
waste  their  fields  and  trampled  on  their  liberties,  there 
is  to  be  in  the  future  the  'collaboration  of  neighbours.' 
A  new  development,  indeed,  of  the  theory  of  the  rights 
and  duties  of  neighbourhood  !     My  answer  is  a  verv 
simple  one.     We,  the  .'Vllies,  desire  and  are  determined 
to  see  once  again  the  old  Belgium.       (Cheers.)       She 
must   not   be  allowed   to   suffer  permanently   from  the 
wanton  and  wicked  invasion  of  her  freedom,  and  that 
which  has  been  broken  down  must    be    repaired    and 
restored."     Yea,  that  is  a  "must"  before  which  the 
arrogant   Prussian   dare  not   make   stand.     When    the 
hour   strikes   he   will   cower   like    the   coward   Caliban 
he  is. 

Just  as  effective  was  Mr.  .A.squith's  retort  on  the 
rights  and  legitimacy  of  our  blockade  and  on  the 
wrongs  and  brutal  savagery  of  the  Prussian  submarine 
piracy.  But  we  are  not  at  the  moment  concerned  with 
this  branch  of  the  Hunnish  war  on  all  that  civilised  man 
holds  sacred.  Our  text  is  to  be  found  in  the  first  of 
the  above-quoted  extracts.  Some  there  are  who  think 
that  the  proposals  put  forward  in  this  journal  about 
conditions  of  peace  are  not  merely  too  thorough-going 
t3  be  practicable,  but  too  suffused  with  hatred  of  the 
German  peoples  to  be  acceptable  to  the  Allies.  We 
take  leave  to  dissent  from  both  opinions.  What,  let  it 
be  asked,  is  to  be  the  process  by  which  the  Allies' 
ideal,"  the  destruction  of  the  military  domination  of 
Prussia,"  is  to  be  accomplished?  Will  it  be  by  a 
"waffcn  nieder"  hollow  treaty,  a  hand-shake,  and  a 
love  and  friendship  banquet,  with  effusive  messages  of 
affection  passed  between  "  Nicholas  "  and  "  George  " 
and  "William"  and  "Joseph,"  accompanied  by  a 
formal  exchange  of  "  scraps  of  paper  "  called  a  treaty, 
kaving  the  root  of  the  evil  unscotched?  That  is  the 
question  we  want  answered,  and  which  Mr.  Asquith 
appears  to  ignore.  It  is  all  most  beautiful  to  be  told 
that  oppressed  nations  are  to  be  liberated  and  secured 
in  their  liberty,  and  that  the  Prussian — he  might  safely 
have  added  the  Austrian — robber  tyrant  is  to  be  parch- 
mented  out  of  the  power  ever  to  harm  the  world  again  ; 
but  how  is  all  the  magic  transformation  to  be  brought 
to  pass? 

We  know  of  but  one  sure  way — deprive  the  dominant 
class  or  classes  within  the  two  empires  of  their  exclu- 


sive privileges  as  owners  of  the  soil  and  makers  of 
laws,  and  turn  them  out  upon  the  world  to  work  and 
make  an  honest  living  if  they  can,  like  other  mortals  as 
good  as  or  better  than  they.  And  it  is,  in  a  measure,  a 
comfort  to  us  as  we  watch  the  ever-widening  devasta- 
tion of  war  to  think  that  the  longer  the  loathsome 
Prussian  savage  continues  to  struggle  against  his  fate, 
the  more  inevitable  does  it  become  that  the  Allies  will 
have  no  alternative  except  to  take  just  the  course  we 
press  upon  them  and  confiscate  all  his  possessions. 

Vou  saw  the  prospect  candidly  laid  before  the  nation 
by  Mr.  McKenna  last  week  in  regard  to  our  own  war 
debt  and  taxation.     The  debt  charge  alone,  should  the 
war  last  another  year,   will  probably  equal   the  whole 
civil  and  military  expenditure  of  the  Imperial  Govern- 
ment in  the  last  year  preceding  the  war.     You  see  now 
also    with    what  a  diluted    spirit  of  patriotism    certain 
classes  of  the  people  are  receiving  the  proposed  new- 
taxes   imp>osed  at   what   should  be   the   height   of  our 
heroic  endeavour  and  self-sacrifice — a  match   tax,   for 
example,   such  as  our   French  friends  have  borne   for 
many  a  year  without  murmuring,  here  railed  and  pro- 
tested   against   as    if   no  such    thing   as   a  war   crisis 
existed.       Are    you    not    warranted     in    drawing    the 
inference   that  our  democracies,    if   no  relief   is   given 
or    provided  for,  will    rebel     against    the  war  burdens 
when    peace   comes  back   again  ?      The   probable    war 
obligations  of  the   Allies,    taken   as  a   whole,    will   be 
much  more  likely  ten  thousand  million  pounds  sterling 
than  nine  or  eight  on  capital  account  alone  when  the 
war  finishes.    That  may  mean  a  charge — for  some  years 
at  least — of  t>etwecn  ^600,000,000  and  ;£r7oo,ooo,ooo 
to  be  divided  among  their  populations  at  a  time  when 
exhaustion  will  have  most  weakened  them,  and  it  will 
also  mean  such  a  draining  away  of  the  current  savings 
of  the  nations,  or  such  a  diminution  in  the  power  to 
save,    as     must    prevent     the    accumulation    with    the 
requisite  speed  of  fresh  supplies  of  capital  for  industrial 
developments.      Can   the   statesmen   of   France,    Italy, 
and  Russia  accept  the  sacrifices  and  forego  the  benefits 
of  victory  in  the  meek  way  the  assumption  of  such  a 
load    and    submission    to   such   hindrance    to   progress 
the  war   debt   would    imply    without   effort    to    find    a 
counterpoise?     Were  they  short-sighted  enough  to  do 
so,  we  are  sure  the  peoples  they  'guide  would  not  be. 
Nor  would  the  democracies  anywhere  long  allow  them 
to  remain  in  power. 

Therefore  we  maintain  that  the  Prussians  them- 
selves are,  by  their  Hunnish  yet  despairing  obstinacy 
in  crime  and  their  brutal  contempt  for  all  human 
beings  not  regarded  by  them  as  being  embraced  in 
the  privileged,  "  sacred  "  castes  to  which  they  belong, 
providing  us  day  by  day  with  additional  good  reasons 
for  proceeding  to  effect  their  expulsion  from  all 
hedged-off  attributes  in  the  body  politic.  We  must  do 
it  too  in  the  interests  of  the  slave-minded  Germanic 
peoples  themselves  almost  as  much  as  in  our  own,  and 
because  we  must,  would  it  not  be  politic  to  dot  the  i's 
and  stroke  the  t's  of  Mr.  Asquith's  statement  now? 
Surely.  For  probably  the  greatest  danger  ahead  of 
us  now  is  diplomatic,  not  military.  We  shall  be 
victorious  in  war,  are  already  victorious,  have  been 
on  the  way  to  complete  victory  ever  since  the  great 
German  defeat  called  the  Battle  of  the  Marne,  and 
presently  our  diplomats  will  be  moving,  and  our  Courts 
also,  and  our  doctrinaire  humanitarians,  towards  con- 
clusions which  may,  and  probably  will,  signify,  in  part 
at  least,  one  more  betrayal  of  popular  rights.  The 
Germans  will  be  cheated  of  their  chance  to  escape  from 
the  tyranny  that  has  degraded  them,  and  the  liberties 
accorded  to  us  here  will  also  in  all  likelihood  be 
truncated,  circumscribed  by  debt  alone  in  ways  harm- 
ful to  the  future  concord  among  democracies,  to  all 
true  elevation  of  the  people.  All  the  great  Courts  of 
Europe  except  that  of  Italy  are  of  Germanic  origin, 
and  most  of  them  in  close  family  relationship,  let  it 
never  be  forgotten.  It  is  this  writer's  firm  belief — 
has  been  his  belief  for  many  years — that  it  was  our 
Court — Prussian  dominated — under  Queen  Victoria 
that  kept  this  country  from  interfering,  as  it   should, 
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to  stop  the  robbing  of  Denmark  in  1864,  and  still 
more  kept  it  standing  by  with  soul  on  fire  and  in 
baftled  imiX)tence  while  our  Prussia-hypnotised  rulers 
spent  all  their  strength  in  successful  efforts  to  keep  the 
ring  clear  while  Prussia  perpetrated  the  crime  of  1870, 
for  which  we  pay  to-day — a  crime  marked  to  the  full 
by  murders  as  inhuman,  robberies,  burnings,  and 
ravishings  as  swineish,  though  on  a  smaller  scale,  as 
those  that  have  marked  Prussian  Kultur  manifestations 
everywhere  in  this  present  war — in  Belgium,  France, 
Poland,  and  Russia,  and  on  the  ocean. 

It  is  for  our  past  failures  to  defend  liberty  that  we 
are  to-day  paying  the  bitter  price  of  this  war,  and  we 
must  be  resolute  not  to  be  betrayed  again.  Therefore, 
we  say  that  the  time  has  come  to  tell  the  Kaiser  and 
his  minions  what  our  mind  is.  "  You  go  on  with  this 
war  at  your  increasing  peril,"  they  should  be  told, 
"  totally  regardless  of  all  human  rights,  established 
usages,  or  sentiments  hitherto  sup{>o&ed  to  belong  to 
cultivated  human  beings.  So  be  it.  We  accept  the 
melancholy  duty  your  crimes  are  laying  upon  us,  and 
shall  go  on  holding  you  back  and  wearing  you  down 
until  we  have  utterly  destroyed  you  and  all  the  order  of 
society  of  which  you,  and  ruthless  savages  like  you, 
are  the  product.  The  longer,  therefore,  that  you  per- 
severe in  this  fiends'  war,  the  more  complete  must  be 
your  punishment.  All  the  landed  property  belonging  to 
you,  to  your  family,  and  to  the  castes  of  which  you  are 
members  shall  be  confiscated  for  the  benefit  of  the 
Allies,  together  with  all  the  industries  Germany  has 
built  up.  They  must  all  become  '  controlled  establish- 
ments,' kept  going,  primarily,  for  the  purpose  of  help- 
ing us  to  recoup  our  costs  in  the  war,  or  discontinued 
if  of  no  value  for  that  purpose  as  source  of  profit.  All 
the  gold,  moreover,  stored  in  the  vaults  of  the  Reichs- 
bank,  or  in  private  hands,  all  the  portable  wealth  in 
jewels  or  other  vendable  possessions  must  be  surren- 
dered to  us,  primarily  in  order  that  a  fund  may  be 
constituted  out  of  which  ravaged  Belgium  and  Northern 
France,  harried  and  depopulated  Poland  and  Serbia 
might  be  to  some  extent  helped  in  repairing  the  devas- 
tation. All  confiscated  landed  property  we  shall  parcel 
out  and  sell  to  the  peasantry,  to  the  cultivator,  the 
rents  and  reimbursements  of  capital  value  as  fixed 
upon  to  be  ours,  the  Allies',  until  our  war  debts  are 
liquidated.  Prussian  hegemony  over  Germany  must 
for  ever  cease,  and  the  boundaries  of  German  com- 
munities or  States  be  put  back  beyond  the  Rhine,  and 
all  means  of  intercommunication  by  land  and  sea  be- 
tween Germany  and  other  countries  placed  under  Allied 
control.  The  war  fleet  and,  in  punishment  for  the 
submarine  atrocities,  the  mercantile  marine  of  Germany 
must  be  surrendered,  together  with  all  arms,  arma- 
ments, and  all  factories  where  arms  can  be,  or  have 
been,  made." 

.Such  are,  once  more,  in  outline  the  broad  features 
of  what  our  peace  terms  must  shape  towards,  and  the 
treatment  of  .Austro-Hungary  must  follow  identical 
lines.  The  territorial  monopoly,  lay  and  clerical,  out 
of  which^apart  from  the  polluted  origin  of  the  tyran- 
nising -races — ^the  .\ustro-Magyar-Prussian  oppressions 
and  impostures  have  sprung  must  be  swept  away  for 
ever,  else  the  peace,  however  elaborately  reduced  to 
treaties,  will  be  no  peace.  With  debased  creatures 
such  as  those  with  whom  we  have  to  deal  peace  nego- 
tiations of  the  old-fashioned  kind  are  unthinkable  now, 
and  the  sooner  our  statesmen  awaken  to  the  real  posi- 
tion, with  its  risk  and  responsibilities,  the  easier  in 
mind  shall  we  be. 

In  that  unequal,  but  yet  fascinating  book,  "  Memo- 
ries," by  Lord  Redesdale,  an  episode  in  the  career  of 
the  late  Mr.  Gladstone  is  recalled  which  forcibly  illu- 
strates how  completely  generous  impulses  or  humani- 
tarian ideals  of  any  kind  in  handling  international 
affairs  were  stifled  at  our  Prussianised  Court.  It  was 
like  a  miasma  tainting  the  entire  political  atmosphere 
of  Europe.  Lord  Redesdale  recalls  the  incident  in  his 
notes  upon  Mr.  Gladstone.  In  that  statesman's  famous 
first  "  Midlothian  Campaign  "  he  burst  out  thus 
during  one  of  his  speeches  :  "  Austria  has  ever  been  the 
unflinching  foe  of  freedom  in  every  country  of  Europe. 
Austria  trampled  Italy  under  foot,  Austria  resisted  the 


unity  of  Germany  .  .  .  Austria  has  never  been  the 
friend  even  of  Slavonic  freedom.  Austria  did  all  she 
could  to  prevent  the  creation  of  Belgium,  Austria  never 
lifted  a  finger  for  the  regeneration  and  constitution  of 
Greece  ;  there  is  not  an  instance,  there  is  not  a  spot 
upon  the  whole  map,  where  you  can  lay  your  finger  and 
-say,  '  there  Austria  did  good.'  "  When  he  spoke  thus 
Mr.  Gladstone  was  an  irresponsible  leader  in  opposi- 
tion, but  his  success  in  Midlothian  and  in  the  country 
swept  him  back  to  power  on  a  wave  of  popular  enthu- 
siasm, and  many  of  those  who  had  helped  to  swell  his 
triumph  looked  to  sec  deeds  follow  such  noble  words,  so 
true  and  opportune.  It  was  not  to  be.  The  Court 
interfered,  and  practically  Mr.  Gladstone  had  either  to 
elect  to  retire  for  ever  into  private  life  or  to  accept  the 
humiliation  of  making  an  apology  to  the  Emperor  of 
Austria  in  order  to  be  graciously  allowed  again  to  hold 
office.  He  apologised,  and  probably  could  have  done  no 
otherwise  in  the  circumstances,  but  his  apology  none 
the  less  caused  heartburnings  and  disappointment 
amongst  the  more  enlightened  and  far-seeing  sections 
of  his  supporters.  But  thus  has  it  been  always,  and 
thus  will  it  be  again  unless  we  are  vigilant  and  insistent 
that  democracy  shall  come  into  its  rights  and  be  allowed 
to  have  its  say.  Why  cannot  our  M.P.'s,  or  those 
amongst  them  capable  of  leading,  pay  some  attention 
to  vital  subjects  like  those  dealt  vi'ith  in  this  and  pre- 
vious articles  of  The  Investors'  Review?  They  nag 
at  the  Government  over  petty  failures  as  if  any  Govern- 
ment could  be  perfect,  worry  it  about  the  "  recruiting 
muddle,"  back  every  faddist,  log-roller  or  fanatic  who 
comes  forward  to  goad  it,  and  the  great  interests  of  the 
nation  and  of  the  Empire  are  lost  as  in  a  bramble 
thicket. 

What,  for  instance,  does  Lord  Courtney  of  Penwith, 
most  amiable  and  cultured  of  men,  wish  the  nation  to 
think  of  his  plaidoyer  in  favour  of  a  policy  of  "  all  as 
before  with  the  trade  of  Germany  "  after  the  war?  It 
was  a  most  wrongheaded  utterance,  the  speech  of  a 
man  who  knew  nothing  of  the  true  issues  at  stake  or 
of  what  the  Allies  owe  to  their  own  peoples.  But  it 
may  help  to  buoy  up  the  Germans  to  their  more  utter 
discomfiture,  so  the  harm  done  may  be  both  insigni- 
ficant and  transitory.  There  is  a  time  to  speak  and  a 
time  to  keep  silence,  says  the  Hebrew  proverb,  but  the 
noble  lord  is,  we  fear,  incapable  of  choosing. 


British  Foreign  Trade  in  March. 

Official  figures  were  again  good  and,  all  discounts 
allowed,  present  a  suggestive  commentary  upon  the 
submarine  piracies  of  the  German  savages.  For  the 
month  alone  the  imports  were  valued  at  ;^'86,og3,ooo, 
or  ;^io,63i,ooo  more  than  in  March,  1915,  and  the 
highest  single  month's  value  ever  attained.  The  in- 
crease, in  fact,  was  14  per  cent,  upon  the  previous 
year's  figure,  and  exports  did  still  better,  having  in- 
creased by  24.5  per  cent.,  or  ;^7, 422,000  to 
;^'37, 598,000.  Re-exports,  too,  were  9.2  per  cent.,  or 
;^744,ooo,  larger  in  value  at  ;<^8,8ii,ooo.  And  when 
we  come  to  the  results  for  the  first  quarter  of  the  year 
we  find  that  in  spite  of  all  our  enemies  could  do  the 
total  value  of  the  merchandise  imported,  exported  and 
re-exported  was  ;£,'365, 000,000.  In  imports  the  increase 
has  been  ^20,456,000,  or  9.8  per  cent.,  in  exports 
;^,"26,090,ooo,  or  30,08  per  cent.,  and  an  re-exports 
;^4,309,ooo,  or  20.2  per  cent,  these  being  the  percen- 
tages shown  in  the  excellent  table  always  published  by 
the  Times. 

Details  are  not  in  all  respects  so  cheerful  looking, 
that  is  to  say  the  quantities  have  not  risen  to  anything 
like  the  extent  the  rise  in  values  might  lead  us  to  ex- 
pect. Indeed,  there  are  a  good  many  articles  of  import 
which  show  .severe  declines  in  quantity  comparing  the 
two  months  of  March,  and  the  only  con.soling  thought 
that  a  study  of  the  figures  suggests  is  that  prices  would 
seem  in  some  cases  to  have  touched  the  maximum.  In 
the  matter  of  foods,  however,  it  is  otherwi.se.  Wheat, 
for  example,  rose  last  month  62.5  per  cent,  in  bulk  and 
70.8  per  cent,  in  value,  whereas  wheat  flour  declined  7.  i 
per  cent,  in  quantity  and  increased  0.6  per  cent,  in  value. 
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Supplies  of  Indian  corn,  moreover,  were  29.1  per  cent, 
less  in  bulk,  and  cost  very  nearly  as  much  as  the  larger 
quantity  of  March,  1915.  Oats  have  risen  a  little  in 
price,  but  not  much,  whereas  barley  rose  36.1  per  cent, 
in  quantity  and  83.1  per  cent,  in  value.  It  is  much 
the  same  story  with  margarine,  cheese,  fresh  beef, 
bacon,  butter,  lard,  rice  and  sugar,  although  the  rise  in 
sugar  has  been  less  than  might  have  been  expected 
seeing  the  way  the  retail  price  rose  before  the  addition 
made  in  the  Budget  to  the  Customs  duty  on  it.  Our 
imports  of  iron  and  steel  were  little  more  than  i  per 
cent,  down  in  quantity,  but  65  per  cent,  up  in  value. 

On  the  export  side  it  is  pleasant  to  note  an  increase 
of  20.5  jjer  cent,  in  the  quantity  of  cotton  piece  goods 
exported  last  month,  esjjecialjy  as  it  was  accompanied 
by  an  increase  of  34.7  per  cent,  in  the  value.  That  ap- 
pears to  show  that  our  manufacturers  are  beginning  to 
Imports. 


March. 

Inc.  or  Dec. 
as  compared 

1914. 

1915. 

1916. 

with  1915 

General  Merohandise 

Gold 

Silver 

66.947,315 

3.623.47« 

933,298 

75,462,049 
1,265,465 

782,297 

86,092,894 
1,290,358 
1,192,814 

£ 
+     10,630,845 
(-            24,893 
+          410,517 

rolal     .,        .. 

71,504,084 

77,509,811 

88,576,066 

+      11,066,255 

• 

Exports. 

Bcil.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

44,518,661 

9,536,295 

4,25^989 

",364,992 

30,176,066 

8,067,133 

737,212 

771,576 

£ 

37,598,119 

8,811,497 

3,033,266 

558,091 

£ 

+      7,422,053 
+        744,364 
+      2,246,054 
-        213,485 

Silver 

Total     ..        .. 

59,673,937 

39,801,987 

50,000,973 

+     10,198,986 

Imports. 


General  Merchandise 

Gold  

Silver 


Tol«l 


Three  months  ended  March. 


£ 

196,997,644 

I ',857,541 

2,776,658 


212,631,843 


207,838,912 
3,789,201 
2,804,204 


»'4i43a,3i7 


„    £ 
228,294  438 

6,114,134 
2,664,858 


237.073,430 


+  20,455,526 
■t-  2,324.933 
—  139,346 


+     22,641,113 


Bilt.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold 

Silver 


Total     .. 


Exports. 


£ 

133,586,633 

29,362,219 

11,124,251 

3,785.681 


177.858,774 


£ 

84.600,595 

21,772,308 

2,339.832 

2,297,903 


111,010,638 


£ 

lio,69t,c68 

26,171,465 

12,698,235 

1,820,826 


£ 
+■    26,090,473 
■t-      4.399.157 
+     10,358,403 
—        477.077 


151,381,5)4     +     40,370,956 


Visible  Balance  of  Trade. 


Imports. 
Exports. 


Excess  value  of  im- 1 
pons  over  exports  ] 


March. 


£ 
71,504.084 

39.675,9)7 


11,828,147 


£ 
77,309,811 
39.801,987 


37,707,824 


£ 
88,576,066 
50,000,973 


38,575,093 


Three  months  ended  March. 


1,"P""» j   212,631,843 

^'f""' !    .77.853,774 

Excess  value  of  im- 1 
ports  over  exports  j 


3t.773.069 


£ 
214.432,317 
111,010,638 

103,421,679 


£ 
237,073.430 

'51,381,594 


85.691,836 


£ 
+   11,066,255 
+•   10,198,986 


867,269 


£ 

+    22,641,113 

+  40,370,956 


17,729,843 


get  some  compensation  for  the  high  prices  they  have 
.sometimes  had  to  pay  for  the  raw  material.  Their 
markets  abroad  must  also  be  wider.  Iron  and  steel 
exported  have  risen  27.5  per  cent,  in  quantity  and  62  6 
per  cent,  in  price;  jute  piece  goods,  too,  although  de- 
clining over  26  per  cent,  in  quantity,  have  yielded  16 
per  cent,  more  in  value,  and  an  increase  of  37.2  per 
cent,  in  the  quantity  of  linen  piece  goods  exported  is 
accompanied  by  an  improvement  of  54.7  per  cent,  in 
the  value.  In  woollen  tissues  exported  the  increase  in 
quantity  was  40.2  per  cent.,  and  in  value  22.3  per  cent 
U  must  never  be  forgotten  that  these  figures  all  relate 
to  trade  other  than  Government  trade,  neither  imports 
nor  exports  of  the  Government  being  included,  and  that 
being  so  the  con.solation  which  a  study  of  these  figures 
affords  IS  very  substantial.  It  confirms  faith  in  the 
power  of  the  Allies  to  continue  this  war  without  fatal 
consequences  to  their  civilisation  or  prolonged  check  to 
their  material  progress  after  the  aggressor  empires  have 


been  reduced  to  impotence.  .\t  present,  however,  the 
visible  balance  of  trade  in  favour  of  the  foreign  creditor 
remains  grave,  and  would  probably  look  considerably 
worse  were  the  purchases  of  the  Government  added. 
But  yet  even  here  there  is  encouragement.  Our  ex- 
ports have  expanded  so  healthily  compared  with  the  first 
quarter  of  191 5  that  the  excess  value  of  imports  over 
exports,  bullion  included,  is  ;£^  17,730,000  less  now  than 
it  was  then.  None  the  less  is  it  probable  that  both 
France  and  ourselves  may  have  to  arrange  for  a  much 
enlarged  postponement  in  the  United  .States  of  our 
accounts  owing  there  for  goods  supplied.  We  shall,  in 
short,  have  to  convert  our  invoices  into  the  bonds  of 
an  additional  loan  raised  on  joint  account. 


By-the-Way  War  Notes. 

At  the  moment  of  writing  the  news  from  Mesopo- 
tamia is  disquieting.  Can  General  Townshend  hold 
out?  is  the  question  all  ask.  It  perhaps  is  not  made 
the  easier  to  answer  with  cheerful  alacrity  by  the 
Teuto-Turkish  message  :  "  On  the  Mesopotamia  front 
the  British  suffered  another  bloody  defeat."  That 
was  on  Sunday  last,  and  the  claim  was  also  made  that 
"  after  six  hours'  fighting,  during  which  the  British 
troops  made  some  progress,  penetrated,  after  suffer- 
ing great  losses,  into  a  part  of  the  Turkish  trenches, 
but  we  killed  with  the  bayonet  those  who  had  got  in 
and  those  who  had  come  to  their  aid,  and  drove  the 
survivors  back  to  their  original  trenches."  After  a 
feat  thus  thrilling — a  feat,  we  believe,  so  far  as  the 
use  of  the  bayonet  goes,  quite  unparalleled  in  this 
war — it  is  modest  on  the  enemy's  part  to  be  able  to 
count  "  more  than  3,000  enemy  corpses  "  when  all 
was  over,  and  we  are,  almost  against  our  will,  forced 
to  conclude  that  cither  a  "  nought  "  or  so  was  added 
to  this  total,  or  that  most  of  the  dead  were  Turks,  or 
yet  again  that  the  bodies  counted  were  Turks  and 
Germans.  In  short,  the  lie  is  so  gross  and  inartistic 
as  to  be  a  source  of  hope  rather  than  dread,  and  hardly 
worth  General  Lake's  while  to  contradict,  as  he  has 
done.  Nevertheless,  the  position  of  the  two  British 
forces  on  the  Tigris,  still  15  miles  apart,  and,  above  all, 
of  General  Townshend,  is,  we  fervently  hope,  rousing 
the  authorities  in  India  to  their  utmost  capacity  for 
exertion  to  assist  the  home  Government  in  backing  up 
and  increasing  the  relieving  force  under  General 
Gorringc. 

A  fortnight  has  now  elapsed  since  the  Times  pub- 
lished an  extraordinary  leader  accusing  the  Home 
(lovernment  of  having  ordered  the  ad\ance  of  General 
Town.shend's  forces  upon  Bagdad  in  defiance  of  that 
officer's  grave  warnings,  fully  and  repcatediv  expressed 
to  Sir  John  Nixon,  his  ihen  chief.  1  he  article  was 
similar  in  purpo.'ie  to  that  of  the  same  paper's  military 
correspondent's  revelation  of  Sir  John  French's  coin- 
pliiint  about  shortage  of  guns  and  ammunition. 
\Vhether  or  not  the  charges  so  bluntly  made  in  the 
leader  of  .-^pril  i  were  based  upon  information  sup- 
plied to  the  Times  by  responsible  persons  attached  to 
the  staff  of  General  Townshend,  or  obtained  in  a  sur- 
reptitious way,  or  came  direct  from  the  general  him- 
self, are  points  that  surely  require  elucidation  in  the 
nation's  interests.  .Small  persons  are  snubbed,  prose- 
cuted, fined,  and  sometimes  imprisoned  for  behaving 
in  a  much  less  questionable  manner  than  the  Times' 
ijiformants  may  have  done  or  than  it  itself  did  in  pub- 
lishing its  leader.  Are  it  and  its  informants  to  continue 
immune?  Has  the  Government  no  answer  to  charges 
so  definite  and  damning?  It  is  practically  accused  of 
maintaining  .silence  and  telling  nothing '  because  its 
conduct  has  been  nothing  short  of  criminal.  "  Since 
the  thin  Parliamentary  paper  published  in  October  last 
was  made  public  containing  despatches  up  to  .\pri]  last 
year,  no  detailed  despatches  of  any  kind  from  Meso- 
potamia have  been  published  in  this  country."  That 
is  what  the  Times  points  out,  and  it  is  true  enough,  as 
everybody  cap  testify.  Are  all  the  rest  of  the  accusa- 
tions launched  against  the  Ministry  in  this  article  true? 
If  they  are,  who  is  to  blame?  Is  it  Lord  Kitchener  or 
the  Secretary  of  Slate  for  India,  or  who.-*     If  thev  are 
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not  twisted  to  convey  a  false  impression  for  low  party 
or  personal  ends,  then  wh)'  not  expose  the  imposture? 
Let  the  worst  be  faced,  and  if  the  limes  is  proved  to 
have  exaggerated  and  sought  to  create  alarm  in  order 
to  gratif)  political  malice,  let  it  be  punished.  Not  a 
day  passes  but  what  it,  together  with  the  fcst  of  the 
Harmsworih  group  of  newspapers,  does  the  utmost 
possible  to  weaken  the  authority  of  the  Government 
and  render  the  resolute  conduct  of  the  war  by  it  as  far 
as  may  be  impossible.  Surely  loyal  citizens  deserve 
some  protection  from  this  kind  of  malignity. 

At  all  other  points — not  impossibly  on  the  Tigris 
also — the  enemy  is  encountering  disappointment  and 
defeat.  North  of  the  Mesopotamian  plains  and 
marshes  Russia  is  approaching  complete  triumph  at 
Trebizond,  and  will  soon,  we  hope,  have  the  way  open 
for  the  westward  march  of  her  troops  towards  the 
Bosphorus  or  their  southward  drive  to  our  relief  at 
Kut-el-Amara.  .\11  is  quiet  on  the  Egyptian  frontier, 
and  the  preliminaries  in  Macedonia  point  to  every- 
thing being  readv  for  vigorous  action  by  the  .-Vllies 
when  the  signal  is  given  by  the  supreme  command. 
Steadil\-  in  the  mountains  behind  Trieste  the  Italians 
are  hammering  down  their  hereditar)'  Austrian  enemy 
and  former  oppressor,  and  away  on  the  long  Russian 
western  frontier,  from  the  Baltic  to  the  Bukovina, 
although  news  of  sensational  happenings  are  not  trans- 
mitted to  us,  we  know  that  the  enemy  is  mastered. 
He  may  be  hard  to  dislodge — otters,  badgers,  and  wild 
swine  always  are — but  he  is  going  to  taste  soon  the 
reverse  side  of  last  year's  march  of  conquest  and 
devastation.  Before  long  Poland  will  be  delivered 
from  the  Prussian  blight,  a  blight  so  fatuous,  so  per- 
fectly incapable  of  instruction,  as  to  behave  now  as  if 
I'oland  were  really  and  definitely  concjuered,  and  as 
if  Poles  could  be  converted  into  Prussians  by  sense- 
less worryings  and  forbidd'ings  as  readily  as  Germans 
by  brutal  repression.  "  You  shall  not  use  the  Polish 
language,  you  shall  change  the  names  of  your  towns 
and  villages,  you  must  not  write  letters  " — and  the  due 
Prussian  accent  must  be  given  to  your  sneezes,  we  sup- 
pose ;   it  is  the  usual  display  of  brutish  stupidity. 

Probably  in  the  West  the  day  of  retribution  for  the 
loathsome  enemy  is  also  at  hand,  and  meantime  he 
continues  to  give  proof  more  and  more  that  he  exp)ecls 
to  be  defeated.  What,  if  not  that,  is  the  meaning  of 
his  having  recourse  to  new  and  increasingly  ruthless 
methods  of  warfare?  His  guns,  in  which  all  his  faith 
for  victory  rested  when  he  be-gan  the  war,  ha\e  failed 
him  around  \"erdun,  as  elsewhere,  and  so  he  now  falls 
back  upon  poisoned  fumes  and  flame  jets  in  desperate 
hope  of  averting  the  destruction  that  awaits  him.  And 
still  he  is  beaten,  before  \'erdun  irretrievably  defeated; 
for  the  spirit  of  France  cannot  be  conquered  by  any 
device  the  enemy  may  hit  upon,  no  matter  how 
diabolical.  "  They  will  not  get  through;  we  shall  beat 
them  because  they  must  be  beaten,  because  we  are 
determined  to  beat  Ihem,  and,  above  all,  because  we 
are  Frenchmen."  {"II  ne  passeront  pas,  nous  les 
vaincrons,  parccqu'il  le  faut,  parceque  nous  le  voulons 
a  puis  parceque  nous  sommes  franfais.")  That  is  a 
sentence  from  the  letter  of  a  young  French  soldier  in 
the  armies  holding  back  les  Bodies  before  \'erdun  to 
his  uncle  in  Paris,  and  it  aptly  expresses  the  spirit  of 
the  whole  people.  No  matter  how  long  or  how  madly 
they  dash  themselves  against  lines  of  troops  animated 
by  such  a  noble  spirit,  the  defeat  of  les  Boches  is  sure, 
and  will  soon  we  hope  be  final.  Presently  our  share 
in  the  fray  will  increase  and  bring  us  sorrow  doubtless, 
but  also  victory.  ,\s  it  is,  our  troops  are  doing  much 
more  than  they  get  credit  for,  just  as  on  the  sea  our 
Navy  is  circumscribing  the  pirate  activity  of  the 
desperate  foe  far  more  than  we  are  allowed  to  know. 
Dailv  the  tale  comes  of  ships  sunk  by  mines  and 
torpedoes,  the  latter  treacherously  and  in  a  cowardly 
manner  without  warning,  and  is  promptly  made  public, 
but  we  do  not  know  of  the  numbers  of  the  ships  that  have 
been  saved  from  destruction  by  our  scouts  of  the  sea, 
nor  get  any  inkling  of  the  numbers  of  submarines  the 
enemv  has  lost  or  is  losing  Surely  on  this  last  point 
Mr.      Balfour     mierht     consider     whether     a     beneficial 


influence  on  public  opinion  would  not  be  exercised 
were  some  outline  of  the  facts  brought  down  to  a 
safely  remote  date  published  now  and  again  for  general 
information.  He  has  but  to  look  in  a  newspaper  to 
see  how  the  silence  of  the  Admiralty  is  being  used  for 
the  purpose  of  creating  funk. 

American  Business  Notes. 


Frequently  in  reading  the  letters  sent  by  corre- 
spondents in  the  United  States  to  newspapers  here,  a 
feeling  of  doubt  arises  in  the  mind  whether  we  are  really 
getting  a  true  presentment  and  epitome  of  what  goes 
on.  Consciously,  or  unconsciously — more  probably  un- 
consciously in  most  cases — a  sort  of  German  gloss  of 
deception  seems  to  shine  from  these  letters  and  we  are 
puzzled.  For  example,  the  Morning  Post's  Washing- 
ton correspondent  gives  us  a  dark  picture  this  week  of 
American  indifference  to  the  fate  of  civilisation,  as  de- 
pending on  the  issue  of  the  war  of  Europe  against  the 
Teuton  savage.  The  Eastern  States  are  for  war  by 
the  Republic  on  the  side  of  the  Allies,  the  writer  would 
have  us  believe,  but  the  West  not  only  does  not  want 
war  between  Germany  and  the  Republic,  but  does  not 
pay  any  attention  whatever  to  the  strife  in  Europe, 
ignoring  the  whole  peril.  Can  we  believe  a  tale  of  that 
description  ?  Frankly  we  are  not  able  to ;  but  it  is  not 
of  so  much  importance  to  know  whether  it  be  a  state- 
ment of  fact,  true  or  false,  as  to  observe  how  adroitly 
plausibilities  of  this  description,  impossible  to  verify, 
serve  to  deflect  the  public  mind  from  the  real  questions 
at  issue.  In  Washington  the  wrangle,  as  it  may  be 
called,  between  officials — who  are  fully  convinced,  this 
same  correspondent  tells  us,  that  the  Germans  are 
Iving,  and  have  been  lying  all  along — and  those  said 
lying  Germans  continues  to  lead  nowhere,  and  the  in- 
eptitude of  the  President  seems  to  be  becoming  more 
conspicuous  with  every  week  that  passes.  The  threats 
of  the  German-American  element  directed  against  his 
candidature  for  re-election  are  said  to  be  "  intimidat- 
ing," or  are  declared  by  pro-German  reports  "to  be 
about  to  intimidate  "  him,  and  altogether  the  muddle 
becomes  somewhat  wearisome  to  try  and  clear  up.  We 
begin  to  fear  that  the  waited-for  "  evidence  "  required 
by^the  President  to  make  up  his  mind  on  the  Sussex 
crime  mav  be  as  useless  for  good  as  that  concerning 
the  LusHania.  Has  the  President  really  "  a  mind,'"  or 
onlv  formula?  and  prepossessions?  The  latest  German 
Note  on  the  Sussex  crime  is  so  contemptuous  in  its 
lying  that  it  is  said  the  President  is  at  last  roused. 
'"'Are  we  ready  to  go  in?  "  he  is  reported  as  having 
asked,  and  we  are  not  enamoured  of  the  melodrama 
in  politics. 

For  let  us  emphasise  once  again  that  Europe — cer- 
tainlv  the  United  Kingdom  and  France,  and  probably 
the  other  States  of  the  Allies— has  never  expected  that 
President  Wilson  would  declare  war  against  the  Aus- 
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tro-German  Empires  and  lead  his  country  hot  foot  into 
our  agony.  He  has  never  been  asked  to  assume  such 
a  determined  attitude,  or  to  take  such  a  step,  and  where 
the  greatest  disappointment  comes  in  is  that,  while 
avoiding  war  because  "  too  proud  to  fight,"  he  has 
failed  altogether  to  stand  up  with  frank  manliness  for 
fair  play  and  common  humanity  when  confronted  with 
some  of  the  most  abominable  crimes  perpetrated  in  the 
whole  history  of  the  human  race.  Having  no  real  force, 
he  took  refuge  in  requests  for  "  evidence,"  proof,  of 
course.  His  moral  support  manfully  and  straightfor- 
wardly bestowed,  without  hesitation  or  dry-souled  pro- 
fessorial quibbling,  his  declaration  that  every  means 
would  be  taken  short  of  actual  share  in  liuropean  hos- 
tilities to  retaliate  upon  and  punish  the  dastardly  foe, 
would  have  been  of  priceless  assistance  to  us  in  our 
agony,  and  might  long  ere  now  have  put  an  end  to  that 
scandalous,  running-amok  destruction  of  merchant 
vessels,  no  matter  under  what  flag  they  sail,  which  is 
now  going  on,  and  affording  daily  additional  proof,  not 
only  that  the  Germans  are  mad  with  rage  and  jealousy 
and  baffled  spite,  but  that  they  know  ihcir  discomfiture 
to  be  at  hand.  "  l>et  us  make  haste,"  Ihey  say  to  them- 
selves, "  to  do  as  much  evil  as  we  can,  while  we  can, 
regardless  of  consequences,  for  our  days  as  a  '  I'ower  ' 
are  numbered."  And  President  Wilson  smiles  and 
speaks  gracious  words  to  Count  Bernslorff,  receiving 
the  lies  the  Ambassador  transmits  to  him  from  Berlin, 
or  invents  on  the  emergency  of  the  moment,  like  the 
well-authenticated  utterances  of  a  civilised  statesman. 
But  there  is  danger  that,  if  he  does  resolve  to  act,  his 
bungling  may  increase  rather  than  lessen  our  troubles. 
What  of  his  re-election  next  November?  Ask  Mr. 
Theodore  Roosevelt  and  Mr.  Root.  It  is  too  early  yet 
for  us  to  have  an  opinion  worth  staining  paper  by 
recording. 

Not   much   harm  .seems   to  have   been   done   to   the 
works  of  the  great  Bethlehem   Steel   Co.    by   German 
plots  and  bombs  during  1915.     Its  report,  so  far  from 
indicating  damage  done,   testifies   to  unexampled   pro- 
sperity.     It  began  the  manufacture  of  armoured  plate 
for  the  United  States  Government  in  1904,  and  in  the 
six  years  ended  December  31,  1914,  its  total  nett  earn- 
ings amounted   only   to  $46,300,000.      In   the  past   12 
months   alone,    thanks    to   war   orders,    they  came   to 
$24,821,000.      The  highest   previous   earnings    of   any 
one  year  was   in    1914,  when   $9,650,000  was   netted. 
These  contrasted  figures  are  eloquent  of  the  splendid 
business  results  obtained  by  American  iron  and  steel 
manufacturers  in  supplying  the  Allies  with  instruments 
of  destruction.     And  the  profits  distributed  out  of  the 
past  year's  gains  have  been  equally  gratifying  to  the 
.shareholders    and     the     "bosses."       Altogether     they 
appear  to  have  received  last  year  a  dividend  of  30  per 
cent.,  or  at  least  that  will  be  the  dividend  when   the 
full  year's  payments  at  the  rate  of  7^  per  cent,    per 
quarter  have   been   completed,    the   first  quarter's  one 
having  been  distributed  at  the  beginning  of  April  last 
year.      Even   after  giving  the  shareholders   this  hand- 
some return  there  will  be  a  surplus  of  $12,261,000  left 
to  carry  forward.    Three  years  before,  the  surplus,  after 
paying  only  5  per  cent,   on  the  preference  shares  and 
giving  nothing  at  all  to  the  common  shares,  was  only 
$1,318,000.       Moreover,     last    year     $4,377,000     was 
added     to    the     depreciation     fund,     which    got    only 
$1,500,000  for  1914  and  a  mere  $791,000  for  191 2,  when 
dividends  were    to   seek.      What    the    actual   financial 
position  of  the  company  may  be  we  cannot  make  out 
from  the  accounts  as  summarised,  but,  including  addi- 
tions    to     the     property     during     the     year     costing 
$11,555,000,    the    nett    book    value    was    raised    from 
$69<.332,ooo    to  $76,956,000   by   the    sums    carried    to 
various  reserves.     The  inference,  however,  is  that  the 
war  has  changed  the  .somewhat  precarious  position  of 
the    Bethlehem    Steel    Co.     to    one    of    consolidated 
stability. 

Another  company  which  interests  people  here,  if  not 
as  owners  of  shares  or  bonds,  at  any  rate  as  dealers 
in  metals,  is  the  American  Smelting  and  Refining  Co. 
Its  report  for  1915  .s'hows  a  gross  income  of 
$232,281,000,    and   at    the  end   of   the    year    the  cash 


balance  was  more  than  $10,000,000  higher  than  at  the 
end  of  1914  at  $18,642,000.  This  is  after  paying  away 
$8,000,000  in  dividends,  spending  $3,740,000  on  pro- 
perties against  $1,276,000  in  the  preceding  year,  and 
buying  in  $631,000  worth  of  the  company's  bonds 
against  $184,000  worth.  Moreover,  special  funds  were 
credited  with  $556,000  in  contrast  with  $115,000. 
This  company  also  is,  therefore,  laying  by  against  the 
leaner  times  that  may  follow,  and  yet  the  amount  dis- 
tributed in  dividends  to  the  ordinary  shareholders  seems 
to  have  been  only  4  per  cent. 

Progress  seems  to  have  been  made  last  year  by  the 
Marconi  Wireless  Telegraph  Co.  of  America  in  spite 
of  the  suspension  of  cross-Atlantic  traffic  and  the  severe 
restrictions  imposed  in  the  Pacific  upon  this  method  of 
inter-communication  by  military  necessities.  Nearly 
500  ships,  however,  have  already  been  equipped  with 
Marconi  apparatus  manufactured  by  the  American  Co., 
and  that  the  apparatus  supplied  has  been  of  the 
highest  value  is  amply  proved  by  the  long  list  of 
marine  disasters  in  which  wireless  played  a  part  often 
beneficent  during  the  past  year.  Into  the  details  of  the 
report  we  cannot  enter,  but  it  is  worth  recording  that 
emphatic  denial  is  given  to  the  suggestion  that  the 
company  is  controlled  by  interests  outside  America. 
That  this  is  the  reverse  of  the  truth  appears  to  be 
proved  by  a  recent  analysis  of  the  share  list,  which 
revealed  that,  out  of  23,027  stockholders,  21,664  resided 
in  the  United  States.  The  question,  however,  is  what 
men  control  the  majority  of  the  stock?  As  for  the 
accounts,  the  revenue  from  operations  was  last  year 
$8,335  down  at  $748,238,  and  royalties  paid  absorbed 
$40,273  more,  so  that  the  $704. 537  «/  g^^ss  income 
remaining  was  $48,608  worse.  Then  income  from  in- 
vestments shrunk  $45,341  to  $104,933,  but  against  that 
we  have  a  decline  of  $111,055  in  the  cost  of  working, 
thanks  to  many  economies  introduced.  Consequently 
the  final  nett  income  of  $288,995  came  out  at  $17,106 
better  than  that  of  1914,  and  as  $10,333  .less  at 
$111,678  was  set  aside  for  depreciation,  against  ex- 
piration of  patents,  &c.,  the  nett  income  remaining  to 
store  up  was  $27,439  better  at  $177,316.  This  makes 
the  entire  surplus  carried  in  the  balance-sheet  $541,888. 
Capital  expenditure  still  goes  on,  but  not  to  a  very 
large  extent.  It  .should  be  noted,  however,  that  the 
cost  of  "patents,  patent  rights  and  goodwill"  in- 
creased last  year  by  $36,301  to  the  formidable  total  of 
$2,799,306.  

Insurance  News. 


Apart  from  a  set-back  in  the  life  department  as  the 
direct  result  of  the  war,  the  various  sections  of  the 
Phoenix  Assurance  Co. 's  business  in  1915  showed 
highly  satisfactory  results,  the  marine  side  of  the  busi- 
ness being  especially  good.  Nett  fire  premiums  were 
£^27,982  higher  at  /^, 456.353.  while  nett  losses, 
;£^739,030  (50.7  |>er  cent.),  and  expenses  and  commis- 
sion, ^£,"569, 920  (39.1  per  cent.),  together  came  to 
;^i,3o8,95o,  or  ;^'49,8o8  less  than  in  1914,  when  the 
loss  ratio  was  56  per  cent.  In  the  marine  department 
nett  premiums  rose  by  ;£^34o,84o  to  ^£^1,053, 614 ;  nett 
losses  on  account  of  1915  were  ;^"4o6,6o7,  or  ;^^2oi,955 
more  than  for  1914,  and  on  account  of  [irevious  years 
;£'264,455,  or  ;^"4,364  more.  Turning  to  the  accident 
and  general  section,  while  nett  premiums  were  ;^6,46i 
higher  at  ;^i03,482,  claims  and  expenses  took  ;^i  1,020 
more  at  ^^86,170.  Life  policies  for  ;^i, 009,9 18  were 
issued,  this  total  showing  a  reduction  of  ;^44i,589,  and 
the  nett  amount  retained  was  ;£^403,392  less  at 
^863,351.  Although  £63,777  was  paid  in  claims  due 
to  the  war,  the  total  amount,  ;£!'698,57o,  was  within  the 
normal  expectation;  a  further  sum  of  ;£ri67,448  was 
paid  in  respect  of  endowment  assurances  matured.  The 
income  of  the  life  department  was  ;^i,i75,844,  and  the 
outgoings  (including  ;^i56,i89  for  depreciation  and  the 
amount  transferred  to  profit  and  loss)  were  ;^i, 346,966. 
At  the  close  of  the  year  the  life  funds  stood  at 
;^io,823,o67 — a  decrease  of  ;^i7i,i32.  A  nett  rate  of 
interest  of  ;^3   19s.   4d,   per  cent,  was  earned  on  the 
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average  funds.  Trading  profits  from  fire,  accident,  and 
marine  accounts  came  to  ;625g,045,  an  increase  of 
;^"i37,887  over  the  total  for  1914,  and  with  ;^'25,ooo, 
the  shareholders'  proportion  of  life  profits,  and 
;^' 1 56,714  for  interest  the  total  was  ;6440>759>  <"■ 
^'106,648  more.  A  sum  of  ;^74,ooo  is  applied  in 
writing  down  securities,  ;£^ioo,ooo  is  carried  to  fire 
account  general  reserve,  and  ^25,000  to  premises 
account,  the  carry  forward,  after  paying  the  usual 
dividend  of  8s.  a  share  for  the  year,  being  ;^3,325 
higher  at  ;^?253,8i9.  A  year  ago  ;^"i34,ooo  was  applied 
in  writing  down  securities.  The  large  amount  that  has 
been  written  off  for  investment  depreciation  in  the  life 
department  is  the  chief  influence  in  causing  a  reduction 
of  the  bonus  from  34s.  to  30s.  per  cent,  per  annum. 

Excellent  results  were  achieved  by  the  Atlas  Assur- 
ance Co.  in  its  fire  department  during  1915.  Nett 
premiums  were  ^53,640  higher  at  ;^i,o93,594,  and  as 
the  claims  were  ^£^64,332  lower  at  ;^5 19,288,  there 
lemerged  an  underwriting  surplus  of  ;£'i65,236,  and 
after  adding  ;^2 1,456  to  reserve  for  unexpired  risks 
there  remained  a  profit  of  ;^i43,78o  to  be  carried  to 
profit  and  loss.  The  loss  ratio  was  47.4  per  cent,  of 
the  premiums  against  56.1  per  cent,  in  1914.  From 
profit  and  loss  ;^78,544  has  been  carried  back  to  the 
fire  insurance  fund,  which  has  thus  been  increased  by 
;^ioo,ooo,  making  it  ;£^i, 319,064.  New  policies  num- 
bering 768  were  issued  in  the  life  department,  assuring 
^^463, 108,  a  decrease  of  449  in  the  number,  and  of 
;^a8i,675  in  the  amount  assured.  Claims  amounted  to 
298  in  number  and  to  ;^2i4,i2o  in  value;  of  the  claims, 
103  were  on  lives  over  70  and  42  on  lives  over  80  years 
of  age.  The  depreciation  at  December  31  in  life 
securities  came  to  ;^i7o,ooo;  provision  to  the  extent 
of  ^60,000  was  made  in  last  year's  accounts  by  carry- 
ing that  sum  to  investment  reserve,  and  a  further  sum 
of  ;^i  10,000  is  now  carried  to  the  same  reserve.  At 
the  end  of  the  year  the  life  and  annuity  funds  stood  at 
j£^2,292,5i'7,  an  increase  of  ^12,571.  Profit  and  loss 
account  showed  a  profit  with  interest  of  ;^2 17,374, 
making  with  ;^45,S47  brought  in  a  total  of  ^^262, 921. 
Total  profits  for  1914  were  ;^i63,782.  The  usual  divi- 
dend of  8s.  a  share,  being  33  1/3  per  cent,  on  the  paid- 
up  capital,  is  recommended,  of  which  the  balance  of  5s. 
a  share  will  be  paid  on  the  29th  inst.  ;  the  carry  forward 
Is  ^6,316  up  at  ;^5i,863.  After  payment  of  the  divi- 
dend the  funds  will  stand  at  ^^3, 942, 963,  excluding 
eapital,  an  increase  of  ;^i8o,322. 

It  was  only  to  1>e  expected  that,  owing  to  the  war, 
the  new  business  of  the  London  Life  Association  for  the 
past  year  would  show  a  falling  off,  more  especially 
-when  it  is  remembered  that  the  new  business  completed 
in  1914  exceeded  all  previous  records,  the  nett  amount 
for  that  year  showing  an  increase  of  58  per  cent,  over 
the  figures  for  1913,  following  an  increase  of  25  per 
cent,  in  the  previous  year.  Bearing  these  facts  in  mind, 
the  record  for  191 5  may  be  considered  quite  satisfac- 
tory, the  total  life  business  completed  being  ^^564, 910 
gross  and  ^502,910  nett,  or,  with  endowments 
<:ertain,  ;^59S,389  and  ^£^533-389  gfoss  and  nett  respec- 
tively. Satisfactory  increases  both  in  premium  and  in- 
terest income  are  to  be  noted.  The  directors  call  atten- 
tion to  the  item  of  ;^3i,972  for  income-tax,  an  increase 
■of  ^14.579-  Death  claims  were  ;^298,9i6,  against  an 
estimated  amount  of  ;^374,566 ;  the  approximate  loss 
on  direct  war  claims  was  ;^2s,ooo,  the  actual  sums 
assured  being  ;^37,45o.  The  average  rate  of  interest 
earned  by  the  total  funds  was  £^  os.  4d.  per  cent,  nett, 
a  reduction  of  4s.  7d.  per  cent.  ;  the  rate  of  interest 
for  the  year  beginning  July  i  next  in  connection  with 
the  various  schemes  of  accumulation  will  accordingly 
t>e  £3  los.  4d.  per  cent.  nett.  Notwithstanding  the 
heavy  staff  expenses  owing  to  the  war,  the  total  ex- 
penses of  management  were  but  ^4  7s.  6d.  per  cent, 
■of  the  premiums,  or  £2  i6s.  gd.  per  cent,  of  the  total 
income — a  truly  wonderful  showing.  With  regard  to 
depreciation,  a  stringent  valuation  of  the  marketable 
•securities  as  at  December  31  last  revealed  a  difference 
of  ;^28i,267.  In  view  of  securities  having  been  written 
down  during  the  last  three  years  by  ;^230,ooo  out  of 
income,   the  directors  have  made  provision  for  further 


depreciation  by  transferring  ;^359,o22  from  the  reserve 
of  ;^2,55i,36s  held  in  the  valuation  for  the  mainten- 
ance of  rates  of  reduction.  The  surplus  of  J;he  year  from 
the  reduction  of  premiums  and  general  funds  was 
;^58,578,  out  of  which  ;^37,o68  is  applied  in  increasing 
by  one  the  rates  of  reduction,  so  that,  for  the  coming 
year  the  rates  for  fully  participating  policies  will  range 
from  the  equivalent  of  122  per  cent,  for  the  first  series 
to  53  per  cent,  for  the  tenth.  The  directors  have  again 
declared  (for  the  year  beginning  July  i)  a  reversionary 
bonus  of  35s.  per  cent,  of  the  sums  assured  and  exist- 
ing bonuses,  there  having  been  no  claims  or  surrenders 
under  the  reversionary  bonus  fund,  leaving  j£^,86c)  un- 
appropriated.    _____^^^___^^_^_^_ 

MINING     RETURNS     FOR     MARCH. 


Abosso. — 10,063  tons,  producing  /i7,56i  (Feb.,  /2,03i). 
Antelope. — 3,519  tons;  output,  £6,451  (Feb.,  ;f 6,839;. 
Bell  Reef. — 4,161  tons;  profit,  ;f  1,265  (Feb.,  /132). 
Cape  Copper. — Output,  339  tons  (Feb.,  329  tons). 
Cons.  Main  Reef. — 30.095  tons;  profit,  ^13,742  (Feb.,  /■i2,587). 
Eldorado  Banket. — 4,072  tons  ;  profit,  /5.070  (Feb.,  £5,685). 
Falcon. — 19,470  tons;  output,  ;f27,834  (Feb..  ^25.778). 
Geduld. — 26,000  tons,  ;^44,384  ;  profit,  £'15,587  (Feb.,  /i4,093). 
Globe  and  Phcenix. — 6,599  tons  ;  profit,  £19,664  (Feb.,  /i7,94i). 
Glynn's  Lydenburg.— 4,408  tons  ;  profit,  ;f  3, 123  (Feb.,  £1,971). 
Great    Boulder    Prop. — 16,063    tons;     profit,    £27,399     (Feb., 

;f  28.725). 

Ivanhoe. — 20,024  tons;  profit,  £'9,002  (Feb.,  £'9,006). 

Jupiter. — 22,600  tons,  ^24,450  ;  profit,  £4,059  (Feb.,  £4,533). 

Kalgurli. — 10,320  tons  ;  profit,  £5,301  (Feb.,  £5,350). 

Knight  Central, --28, 70D  tons  ;  profit,  /2,i82  (Feb.,  ^£'3.019). 

Knight's  Deep. — 119,300  tons  ;  profit,  £19,211  (Feb.,  £16,450). 

Langlaagte  Est. — 50,195  tons;  profit,  £13,105  (Feb.,  £11,224). 

Lonely  Reef. — 4,290  tons  ;  profit,  ^6,348  (Feb.,  £5,447). 

May  Consolidated. — 14,970  tons;  profit,  £946  (Feb.,  £600). 

Main  Reef  West. — 26,870  tons  ;  profit,  £3,212  (Feb.,  £3,046). 

Modder  Deep. — 36, 000  tons  ;  profit,  £37,163  (Feb.,  34,354). 

New  Kleinfontein. — 51, 700  tons;  profit,  £20,640  (Feb.,  £17,000). 

Princess  Estate. — 23,500  tons  ;  loss,  £155  (Feb.  profit,  £324). 

Prestea  Block  A.— 25,830  tons;  profit,  £'9,144  (Feb.,  £'8,736). 

KandfonteinCent.— 187,278 tons;  profit,  £60,500  (Feb.,  £52,913). 

Robinson  Deep. — 61,700  tons  ;  profit,  £'27,023  (Feb.,  £23,151). 

Shamva.— 49,428  tons  ;  profit,  £14,400  (Feb.,  /i6,87o). 

Simmer  and  Jack.— 65,700  tons  ;  profit,  £'24,107  (Feb.,  £26,640). 

Simmer  Deep.^63,700  tons;  profit,  £4,101  (Feb.,  £5,148). 

Sub  Nigel.— 8,420  ions,  /i6,747 ;  profit,  £3,447  (Feb.,  £3,715)- 

Sudan. — 1,651  tons  for  £4,060  (Feb.,  £3,992). 

Tanalyk.— Produced  45  tons  blister  copper,  containing  44  tons 
copper,  990  ozs.  gold,  and  9,376  ozs.  silver. 

Taquah. — 5,760  tons;  output,  £16,916  (Feb.,  profit,  £4,641). 

Transvaal  Estates. — 16,250  tons;  profit,  ^12,588  (Feb., £^10,246). 

■Vogelstruis  Estates. — 14,134  tons,  3,549  ozs.  (Feb.,  3,146  ozs.). 

'Wolhuter.-   36,050  tons  ;  profit,  £12,470  (Feb.,  ;^I2, 182). 

Zinc  Corporation. — Output,  ^38,982 ;  profit,  £12,799  (Feb., 
;^2.253)- 


The  Week  in  Mines. 


There  has  been  increasing  activity  in  the  Mining  markets 
this  week,  and  the  tone  has  again  been  quite  cheerful.  The 
Modder  group  has  been  particularly  strong,  mainly  on  Cape 
buying,  and  Tin  shares  have  attracted  increasing  attention  as 
the  result  of  the  upward  tendency  of  the  market  for  the  metal. 
Russian  descriptions  have  been  a  weakish  spot  owing  to  the 
further  depreciation  of  the  rouble,  which  renders  the  payment  of 
delayed  dividends  a  still  more  distant  prospect. 
South  and  West  Africans. 

Further  buying  orders  from  the  Cape  for  Eastern  Rand 
shares  have  given  the  South  African  market  a  very  buoyant 
appearance.  New  Modderfonteins  have  been  in  particular  re- 
quest, and  are  |  higher  at  16^^,  a  fresh  high  record.  Modder 
"B's"   have   risen    -^^  to   64^,    and    Modder    Deeps   -^-  to    6H 
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on  the  report.  Springs  have  been  bought  freely,  and  have 
risen  5-33  to  2||,  while  the  Options  are  as.  ijd.  to  the  good  at 
358.  3d.  Van  Kyn  Deeps  have  been  well  supported  in  intelli- 
gent anticipation  of  a  gtjod  report,  and  are  '^  higher  at  3  9-32, 
but  Wit.  Deeps  have  fallen  }i  to  i  ,\  on  the  accounts  for  the  past 
year.  Anglo-French  Explorations  have  spurted  is.  3d.  to  15s. 
in  anticipation  of  what  the  dividend  niay  prove  to  be.  Gedulds 
have  recovered  gd.  to  44s.  6d.,  and  Drakpans  and  Coal  Trusts 
are  appreciably  higher  at  3ji  and  33«  respectively.  Kast  Hand 
Props  have  been  sold  on  the  poor  report,  and  are  i.s.  lower  at 
16s.  3d.  East  Rand  Mining  Estates  have  attracted  fresh  atten- 
tion, and  have  spurted  is.  6d.  to  19s.  3d.  The  Rhodesian 
section  has  been  quietly  dull,  but  the  West  African  market  has 
been  firm  on  further  buying  of  Amalgaraateds,  which  have  risen 
I.s.  to  i6s.  6d.  Diamond  shares  have  been  neglected. 
Copper  and  MiscEu..tNEOiis. 

In  spite  of  a  rise  in  copper  to  over  ;^i22  per  ton.  Copper  shares 
have  been  more  inclined  to  weaken  than  to  strengthen.  This 
is  because  the  speculative  fervour  in  New  York  seems  to  have 
boiled  over  for  the  time  being.  Rio  Tintos  are  actually  a 
•hade  lower  at  61^,  but  Hampdens  at  42s.  3d.,  Capes  at  3J,  and 
Utahs  at  17^^  have  all  moved  in  favour  of  holders.  Tin  shares 
have  been  very  active  and  strong  in  spite  of  a  reaction  in  the 
metal  market.  East  Pools  have  risen  -^  to  ij,  and  South  Croftys 
as.  3d.  to  14s.  3d.  in  sympathy.  Tronoh  Souths  have  attracted 
more  attention,  and  are  as.  9d.  up  at  iis.  9d.  Dolcoaths  at  los., 
Jos  Tins  at  6s.  gd.,  Pahangs  at  los.  lyd.,  Mawrhis  at  |i,  and 
Anglo-Continentals  at  12s.  are  all  higher  on  a  steady  stream  of 
purchases.  In  the  Broken  Hill  group,  Amalgamated  Zincs 
advanced  ^  to  i  19-33  on  the  good  report,  but  British  Props  and 
Proprietarys  have  relapsed  on  profit-taking  to  a6s.  6d.  and 
62s.  6d.  respectively.  Westralian  issues  have  been  a  dull 
market,  and  the  same  remark  applies  to  the  Russian  section, 
where  Sisserts  have  fallen  -^  to  Ji,  and  Russo- Asiatics  Ji  to  5. 

Indian  shares  have  been  bought,  especially  Mysores,  which 
have  rallied  to  329-32  on  the  suppression  of  the  fire.  Casey 
Cobalts  have  been  galvanised  into  life,  and  are  3s.  up  at  6s.  6d. 
Canadian  Minings,  on  the  ri.se  in  silver,  have  improved  to 
los.  3d.  Burma  Corporations  have  been  actively  bought,  and 
are  2s.  gd.  higher  on  balance  at  37s.  3d. 


MINING   NEWS. 


Transvaal  Gold  Odtpdt.— Last  month's  production  wa^ 
£3.384,121.  an  increase  of  ;f  181,607  on  March,  1915.  The  total  i^ 
the  second  largest  on  record.  The  following  ubJe  shows  the 
monthly  production  since  January,  ign  : 


Month. 

1911. 

I9I2. 

19I3. 

1914. 

1915. 

igi6. 

January  .. 
February. . 
March  .... 

April 

Ji^ly 

June 

July 

August 

September 
October  .. 
November 
December 

2,765,386      3.130,830 
2.594,634  !  2,989,832 
2,871,740     3.528,688 

2.836,267    ;       3,133,383 
2.913,734           3,311,794 
2.907.854           3.202.517 
3,012,738           3.255,198 
3,030,360     ;        3,248.195 
2,976,065             3.176.846 
3,010,130     i        3,265,150 
3,057,213     ,        3.216,965 
3.015,499     1       3.297.962 

£ 
3.353,116 
3,118,325 
3,358,050 
3,334,358 
3,373,998 
3.173,382 
2.783,917 
3.092,754 
2,999,686 
3,051,701 
2,860,788 
2,857.938 

2,708,470 
2,660,186 
2,917,346 
2,904,924 
3,059.340 
3.049.558 
3.111.398 
3,024,037 
2,982.630 
3,116,754 
3,040,677 
2,952.755 

£    „ 
3.037,058 
2,872,406 
3.202,514 
3,160,651 
3,243,347 
3,208,224 
3,272,258 
3,307,975 
3,299.423 
3.388,122 
3.317,534 
3.317.949 

3.344.948 
3,201,063 
3,384,121 

Total.. 

34,991.620 

38,757,560 

37.358.040 

35,588,075 

38,627,461 

9.930.132 

los^  oVrs.h^T  ^^"■"'S— The  native  labour  figures  show  a 
loss  01  5,851  at  the  gold  mines: — 


Month. 


March,  1915. . 

April 

May 

June  

July    

August 

September  . . 

October    

November  . . 
December  . . 
January,  1916 
February  . , . , 
March  .' 


Natives 
OD  Gold 
mines. 


185,239 
186,941 
183.961 
184,135 
190,036 
196,866 
M4.833 

210,017 

210,068 

209,438 
209,835 
209,426 
203,575 


Natives 
on  Coal 
mines. 


8,216 
8.418 
8,857 
9,019 
9.371 
9.943 
9.743 
9.513 
9.432 
9.309 
9,22s 
9.468 
9,588 


Natives 

on 

Diamond 

mines. 


J32 

S02 

970 
917 


Total 
natives. 


193.455 
195.359 
192,818 
193.174 
199,397 
206,809 
214.576 
219,530 
219,500 
218,879 
219,865 
219,864 
214,080 


A  G0EH7,  AND  Co.— A  marked  improvement  is  shown  in  the 
pes.  ion  of  this  concern  in  the  report  for  the  past  year.  As  a 
resu  t  of  the  advance  in  Rand  mining  shares  nothing  has  to  be 
written  off  this  time  for  investment  depreciation ;  last  yea! 
A193.920  had   to   be  appropriated    for  this   purpose,   of  which 

ii'^r^.'nH  ?'"•  °^  '^'^  '^"r  f»"d-had  to  be  'transJ^rreS 
Z.r?I^  v"!  '°'^  account.  A  profit  of  ;f38.6oa  is  now  re- 
ported, which  compares  with  »  loss  of  ^^295  for  19,4,  when 
after  allowing  for  a  credit  of  £,4,2^  btought  in,  l^debit  of 
^"9.9'9  was  carried  forward.  Deducting  now  this  debit  bal 
ance.  a  credit  balance  of  ^f  18,683  remains  fo  be  carried  fo  ward 
Investments  taken  at  market  values  now  exceed  the  book  cost" 
but  the  excess  of  licuid  assets  over  liabilities  has  dechS  from 

£'teh' TfetluT;bi[;s"  '"^  '*""  '^''"'"  ''^  "-"  --^'«'' 


Geoixo. — The  revenue  for  1915  amounted  to  £^68,6y^,  as 
against  ^'395, 457,  303,440  tons  being  crushed  as  against  244,585 
tons  in  1914.  The  yield  declined  by  is.  5d.  to  30s.  lod.  per  ton, 
but  this  was  more  than  offset  bj'  a  reduction  in  working  costs 
of  2s.  lod.  Profits  rose  by  ;^47,22o  to  ^^154,836,  the  rate  per 
ton  being  gs.  4d.  against  7s.  iid.  The  dividend  is  raised  from 
5  per  cent,  to  10  per  cent.,  and  jC'(>;j,iS2  against  ;£iio,474  is 
carried  forward.  Reserves  of  ore  have  increased  by  200,000 
tons  to  2,100,000  tons.  In  view  of  the  progress  of  developments 
the  reduction  works  are  being  increased  from  300,000  tons  to 
48o,ocKj  tons  per  annum.  Recent  exposures  have  been  very  satis- 
factory, and  increased  profits  will  be  earned  this  year,  while 
the  larger  plant,  which  should  come  into  operation  towards  the 
close  of  the  year  should  result  in  a  further  reduction  in  costs. 

MODDERFONTEIN  DEEP  LEVELS. — This  company,  which  began 
crushing  at  the  end  of  1914,  has  done  exceptionally  well  in  its 
first  year.  Its  revenue  amounted  to  ;<^67i,932,  equal  to  34s.  5d. 
per  ton  milled.  Working  costs  averaged  the  remarkably  low 
le^el  for  a  new  mine  of  17s.  id.  per  ton,  with  the  result  that  a 
profit  of  jC33'j,<^7  was  made,  equal  to  17s.  4d.  per  ton.  The 
ore  body  on  this  property  is  more  than  five  feet  thick,  and 
this  conduces  to  low  working  costs.  Dividends  amounting  to 
35  per  cent,  have  been  paid.  Reserves  of  ore  are  estimated  at 
3,670,000  tons,  valued  at  8.3  dwts.,  as  against  2,455,000  tons 
last  year.  This  company's  plant  is  also  being  extended  to  a 
capacity  of  48(),ooo  tons  per  annum,  and  when  this  comes  into 
operation  a  further  reduction  in  costs  may  be  looked  for. 

WiTWATERSRAND  DEEP. — Last  year  this  mine  crushed  519,292- 
tons,  an  increase  of  1,313  tons;  but  the  total  yield  fell  from 
jC^77>SS4  'o  ;^658,8io.  The  average  yield  declined  by  gd.  to 
25s.  4d.  per  ton,  and  the  rate  of  profit  by  is.  5d.  to  8s.  3d.  per 
ton;  the  working  profit  was  ^213,840,  a  decrease  of  ^37,328. 
The  total  profit  was  £222,2018  against  ;^255,323,  the  dividend 
is  reduced  from  32^  per  cent,  to  28I  per  cent.,  and  the  carry- 
forward is  reduced  from  ;£io2,933  to  .!f89,336.  Payable  ore 
reserves  are  34,100  tons  Ifss  at  1,673,300  tons. 

Amalgamated  Zinc. — During  the  period  ended  December  31 
161,043  tons  of  tailings  were  treated,  producing  48,195  tons  of 
«inc  concentrates  and  710  tons  of  lead  concentrates.  Valuing 
the  concentrates  on  hand  at  December  31  on  the  basis  of  spelter 
at  j^2i  per  ton,  the  profit  is  ^^183,032,  which  includes  ;;^i42,305 
increased  profit  in  respect  of  65,934  tons  of  concentrates 
shipped  during  the  half-year,  and  taken  into  the  previous 
balance-sheet  at  a  valuation  based  on  spelter  at  ^^21,  but  which 
are  now  valued  on  the  price  they  should  realise  under  the  con- 
tract for  their  sale.  The  riett  profit  works  out  at  ;^i68,o78, 
against  ;/?22,ooo  for  the  preceding  half-year,  and  after  placing 
^i  1,474  to  reserve  for  depreciation  and  ;^20,ooo  to  general 
taxation  reserve,  £\^,(>o^  is  carried  forward.  The  full 
balance  of  /■!  13,334  brought  in  has  been  carried  to  equalisation 
reserve.  Investigations  are  proceeding  in  America  regarding 
the  electrolytic  treatment  of  zinc  concentrates.  The  commen  iai 
possibilities  of  the  process  depend  to  a  large  extent  on  cheap 
power.  The  chairman  has  received  from  the  Tasmanian 
Government  a  satisfactory  offer  under  which  all  power  required 
will  be  supplied  by  the  State  Hydro-Electric  Department. 

Canadian  Collieries  (Duns.mlik). — The  first  report  of  the 
bondholders'  committee  of  the  Canadian  Collieries  (Dunsmuiry 
has  just  been  issued,  and  gives  but  one  small  crumb  of  comfort 
to  the  unfortunate  bondholders — namely,  that  there  is  a  pros- 
pect of  the  concern  becoimng  a  prosperous  undertaking  when 
normal  conditions  are  once  more  restored  on  the  Pacific  coast. 
Interest  on  the  bonds  fell  into  default  in  September,  1914,  and 
«ubsequentlv  the  bondholders  agreed  that  until  March,  1918, 
or  one  year  after  the  war — whichever  period  was  the  longer — 
the  interest  should  only  be  payable  out  of  profits.  For  the  year 
to  June  30  last  the  profits  were  only  $1,233,  while  on  account  of 
the  current  year  a  loss  of  $21,611  had  been  sustained  down  to 
the  end  of  January.  Thus  there  is  no  prospect  of  interest  pay- 
ments yet  awhile.  Reduced  consumption,  partly  due  to  the- 
shipping  .scarcity  and  lower  prices,  are  the  main  causes  of 
these  unfavourable  results.  A  compromise  has  been  arrived 
at  in  the  lawsuit  with  the  vendor,  under  which  a  substantial 
Kum  has  been  received  by  the  company.  This,  together  with- 
the  sums  advanced  by  large  shareholders,  will  probably  suffice 
for  all  capital  requirements  which  are  likely  to  arise  in  the 
immediate  future. 

An  opportune  brochure  has  been  written  by  Mr.  Sidney  S. 
Keruiedy,  called  "  The  Far  East  Rand  :  A  Few  Notes  and 
Some  Statistics  which  Point  the  Way  to  Profitable  Purchases." 
The  price  is  is.,  and  those  who  are  interested  in  tliat  sort  of 
business  will  find  Mr.  Kennedy  a  well-informed,  if,  perhaps, 
somewhat  too  confident  guide.  Gold  mining,  even  in  South 
Africa,  is  always  a  lottery,  as  the  perusal  of  these  notes  will 
often  remind  the  student  of  mining  finance,  but  that  the 
East  Rand  territory  is  at  present  popular  with  the  market,  that 
its  quality  as  a  gold-bearing  area  .seems  to  be  reasonably  well 
established,  and,  therefore,  that  in  the  lottery  of  mining 
chances  prizes  will  be  found,  can  all  be  regarded  as  certain. 
Mr.  Kennedy,  as  far  as  we  can  judge,  is  quite  straightfor- 
ward and  fair  in  pointing  out  the  varying  probabilities,  and 
also   very    well    informed. 

Sperling  and  Co.  are  informed  from  New  York  that  a  syndi- 
cate consisting  of  Montgomery,  Clothier  and  Tyler,  J.  and  W. 
Seligman,  KisseU  Kinnicuttand  Co.,  and  White,  Weld  and  Co., 
are  forming  an  underwriting  syndicate  to  purchase  12  million 
Empire  Gas  and  Fuel  Co.  bonds,  with  option  of  tw^o  millions 
additional  to  be  issued  about  May  i.  The  proceeds  will  partly' 
be  used  to  retire  the  seven  millions  Cities  Service  notes  now^ 
outstanding  and   largely  held   in  England. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Apl. 


2,910  I 
S93 
20,185 
33,163  I 
12,046 


953 

347 

2.9'5 

1,712 

587 


£ 

41,121 

10,381 

313,945 

434,072 

166,455 


FOREIGN  RAILWAYS. 


i  ^ 

—  2,436 

—  S,o2g 
+  13,295 

—  20,524 
+    5,353 


♦  From  Jan.   i, 

COLONIAL  RAILWAYS. 

«elra Jan.    ♦ 

S5,5S6 

i 

£ 

t 

Canadian  Northern  Apl.  7 

S577,ooo 

+  $220,000 

c 

ti8,lo9,30o 

+  86117,800 

Canadian  Pacific   ..      .,     7 

$2,482,000 

+  0716,000 

I 

$96,565,000 

+  $18163000 

Gr.Trk.  Main  Line 

.,      7 

187,984 

+      18,983 

+ 

2,219.445 

+ 

318,494 

■Gr.Trk.  Western.. 

,1      7 

36,781 

+        7,809 

t 

466,890 

+ 

95,948 

Detroit  G.  H.  &  M. 

1,      7 

12,664 

+        3,448 

+ 

161, 102 

+ 

36,892 

■Or  Tk  Pao  Prairie  Sc 

..      7 

23,356 

+      10,937 

t 

239.592 

+ 

80,684 

Mashonaland          ..;jaii.    • 

41,889 

+        4,241 

12 

524.767 

Mid.  of  Westn.  Aus.jFeb.  » 

9>«2 

+           564 

7 

58.875 



13.468 

Hew  Cape  Central..  Mar.ii 

1,634 

—          349 

t 

16,300 



2,906 

Riiodesla      ..        ..Jan.    * 

63,351 

+        6.629 

12 

879.174 

— 

150,795 

♦  Month 

s.           I 

July  I. 

f  Jan. I. 

c  From  Oct.  x 

INDIAN  RAILWAYS. 


I 


Assam  Bene;al 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . . 

Burma 

"Delhi  Umballa       .. 

£ast  Indian.. 

Gt.  Indian  Penin.  ,. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mabratta  .. 
Nizam's  Gd.  (Broad) 
[,        „     (Metre) 
Robilkund  and 

Kumaon  .. 
South  Indian 


Mar 

4 

Api. 
Mar 

4 
11 

I 
4 

Api. 
Mar 

31 

8 

31a 

" 

4 

II 

,, 

11 

.. 

11 

"' 

4 
n 

Rs. 

1,34,000 
4,32,060 
9,86,000 
2,28,000 
4,72,376 
1,20,415 

22,12,000 

48,04,800 

48,410 

9.55,000 
1.50,459 
1,12,578 

36,902 
5,75,272 


Rs. 
+       1.270 

—  56.957 
+  75.000 
+     32,000 

—  32,229 

—  18,070 

—  1,62,000 
+  16,23,800 

—  10,960 

+  15,154 
+  23,739 
+  40,952 


3,904 
28,587 


Rs. 

28,45,004 

86,29,954 

4,09,12,431 

2,28,000 

85,36,853 

16,11,291 

25,15,000 

5.59.47.446 

8,52.497 

1,97,08,702 
31,03,628 
24,29,187 

8,02,937 
1,26,36,297 


Rs. 

—  1,68,536 
+  2,49,800 
+  25,45,581 
+   32,000 

—  5.05,248 

—  52.485 

—  1,93,000 
+  11310,175 
+   14,735 

+  15,47,044 
+  3.34.431 
+     6,86,001 

+  85,654 
+  17,72,52s 


a  13  days. 

UNITED 


t  April  1.  +  October  i. 

STATES  OF  AMERICA. 


Chesapeake  &  Ohio  Mar  3111 
Chicago  G.W.  ..' 
Colorado  &  Soutb'n 
Denver  &  Rio  Gran. 
l.ouisv'e  &  Nashv'e' 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Southern 


• 

35,714,000 
11,393,000 
11,270,000 
18,831,000 
42,739.000 
24,673,000 
24,487,000 
51,763,000 


+  6,934.000 
+  758,000 
+  751,000 
+  2,245,000 
+  5,009,000 
+  4,384,000 
—  1,146,000 
+  4,439,000 


a  10  days. 


^  Includes  Wisconsin  Central.  t  From  July  1. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH. 

NETT  EARNINGS  TO  DATE. 

HAHE. 

Month. 

Amount, 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fe 
Atlantic  Coast  Line 

Feb, 

3,4'4,ooo 

+    774,000 

8 

28,473,000 

+  3,833,000 

,1 

1,202,000 

+    419,000 

K 

5,735,000 

+  1,845,000 

Baltimore  &  Ohio  . . 

j^ 

1,937,000 

+      85,000 

8 

22,187,000 

+  6,776,000 

Canadian  Northern 
Canadian  Pacific  .. 

,, 

129,400 

—    193,500 

5 

40,553,900 

+  1,841,200 

,, 

2,294,000 

+    315,000 

« 

34,009,000 

+  11216,000 

•Chesapeake  &  Ohio 

,, 

1,127,000 

+    320,000 

8 

10,857,000 

+  3.399,000 

Chicago  &N.W.    .. 
Chicago  Burl.  &  Q. 

,, 

1,783,000 

+    617,000 

8 

16,668,000 

+  2,877,000 

Jan. 

3.027,000 

+    749,000 

7 

25,087,000 

+  3,529,000 

Chicago  G.W. 

Feb. 

379,000 

+     171,000 

8 

2,893,000 

+      488,000 

Chicago  Mil.  &  S.P. 

, 

1,465,000 

+    558,000 

8 

22,077,000 

+  5,913,000 

iChicago,  Rock  I.&P. 

Ian. 

1,331,000 

+     62,000 

7 

10,691,000 

+      227,000 

Colorado  SSouthern 

458,000 

+    141,000 

7 

3,186,000 

+      701,000 

Do...    ::    :; 

Delaware*  Hud.  .. 
Denver  Sc  Rio  Gran. 
Erie 

>k 

691,480 

+    146,589 

7 

3.231.779 

+      680,429 

..              + 

318,176 

+      71,724 

7 

977,009 

+      284,994 

Feb. 

645,000 

+    427,000 

2 

1,367,000 

+      892,000 

,, 

564,000 

+    268,000 

8 

6,071,000 

+  1,765,000 

,, 

1,323,000 

+    519,000 

2 

2,524,000 

+     913,000 

Gr.Tr.  Main  Line.. 
iGrand  Trunk  Westn 

•• 

£112,450 
£20,350 

+  £27,350 
+   £28,050 

2 
2 

£226,630 
£47,200 

+  £94,850 
+     £60,900 

DeiroitG.H.&Mil.. 
T3t.  Northern 

,, 

dr.  £3,000 

+     £6,700 

2 

<ir.£5,750 

+       £6,850 

,, 

1,670,000 

+    776,000 

H 

24,416,000 

+  3,288,000 

Illinois  Central     . . 

,, 

1,218,000 

+    420,000 

8 

9,260,000 

+  1,038,000 

Kansas  City  Southn. 
T-ehigh  Valley 

,j 

247,000 

+     28,000 

K 

2,383,000 

+      339,000 

J, 

717,000 

+    239,000 

8 

8,089,000 

+  1,421,000 

Louisville  &Nashvl. 

,, 

1,473.000 

+    924,000 

8 

ll,733,coo 

+  4,966,000 

Minn.  S.P.  (Soo)§  .. 

Jan. 

1,228,000 

+    635,000 

6 

7,780,000 

f  2,570,000 

Miss.  K.  &  Texas  .. 

Feb. 

115,000 

—   741,000 

8 

5,024.000 

—  2,147,000 

Missouri  Pacific    .. 

,, 

433.0CO 

+    193,000 

« 

8,766,000 

+      556,000 

New  York  Cent.&H. 

,, 

4,330,000 

+  2,889,000 

2 

8,629,000 

+  5,196,000 

N.Y.N.  Haven  &H. 

Jan. 

1,661,000 

+    403,000 

7 

15,227,000 

+  3,847,000 

NewYorkOnt.&W. 

Peb. 

159,000 

+      89,000 

8 

1,779.000 

+      310,000 

"Norfolk  &  Western. 

,, 

2,066,000 

+  1,153,000 

8 

14,968,000 

+  6,756,000 

Northern  Pacific   . . 

1,506,000 

+    143,000 

8 

21,070,000 

+  6,095,000 

Pennsylvania    East 

and  West  Lines. . 

5,845,000 

+  3,996,000 

2 

12,893,000 

+  9,105,000 

St.  Louis  &  San  F. . 

Ian. 

1,635,000 

+    108,000 

7 

9,105,000 

+  1,155,000 

Seaboard  Air  Line.. 

608,000 

+      2J5.0OO 

7 

^, 704,000 

+     996,000 

Southern     . . 

Feb. 

1,581,000 

+   862,000 

« 

13,351,000 

+  4,982,000 

Southern  Pacific    .. 

,, 

2,493,000 

+    230,000 

8 

31,585,000 

+  7,697,000 

Union  Pacific 

,, 

2,780,000 

+  1,381,000 

8 

27,176,000 

+  5,122,000 

Wabash 

" 

865,000 

+    507,000 

8 

6,982,000 

+  2,399,000 

Gross  eiirnings.      t  Surplus. 


Tarap.\ca  Water  Works  Co.,  Ltd. — Nett  profit  for  1915  fell 
off  ^£1,644  to  ;^37,o37,  a  surprisingly  small  decline,  but  the 
balance  of  ;^2i,5o6  brought  forward  was  ^^7,089  better,  so  th.Tt 
after  allowing  284<J  rnore  at  ;,f3,233  for  incomo-tax,  the  actual 
•credit  at  profit  and  loss  was  ;^4,6o5  better  at  ;£55,3ii,  and  the 
dividend  on  the  shares  is  again  made  up  to  8  per  cent,  for  the 
year.  At  the  same  time,  .^5,000  more  nt  ^15,000  is  added  to  the 
reserve  fund,  and  the  balance  of  _^2i,iii  left  to  carry  forward  is 
down  only  ^395.  The  company  is  very  strong  in,  cash,  the 
increase  on  the  year  being  ^41,815,  making  the  total  ^'95,349. 
It  is  stated  in  a  note  that  the  currency  a.s.sets  and  liabilities 
s.hown  in  the  balance-sheet  have  been  converted  at  the  exchange 
of  8|<i.  per  $.  That  is  a  significant  fact  in  regard  to  the  po.sition 
-of  Chile. 


Nams. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


In.  or  dee. 
on  last 
year. 


Alcoy  and  Gandia . 

Antofagasta    (Chili) 

Arauco         . .        . . 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar         . .        . . 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.Gt.South'n 
Do.       Western 

Central  Argentine. . 

C.Ur'g'ayofMte  V. 
Do.  East'n  Ex 
Do.North'nEx, 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  .. 

French  Same  F^ 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil.. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

La  Gualra  and  Car. 

Leopoldina.. 

Manila  {Nr.&  Sth.) 

Midland  Uruguay . . 

Mogyana 

N.  W.  of  Uruguay  . . 

Nitrate 

Paraguay  Central  . . 

Paulista 

Peruvian  Corpn.   . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana.. 

Taltal 

United  of  Havana.. 

West'n  of  Havana. . 

Zafra  and  Huelva. . 


Mar. 

25 

April 

9 

Feb. 

April 

8 

Mar. 

* 

* 

Dec. 

* 

♦ 

April 

8 

,, 

9 

,, 

9 

,, 

8 

,, 

8 

Feb. 

♦ 

Apri! 

8 

Feb. 

26 

April 

8 

Mar. 

* 

,, 

loa 

April 

8 

Feb. 

April 

1 

,, 

8 

Mar. 

25 

Feb. 

C 

Mar. 

+ 

April 

8 

Mar. 

Dec. 

Mar. 

♦ 

,, 

lit 

April 

8 

Dec. 

+ 

Mar. 

♦ 

April 

8 

Mar. 

26 

Nov. 

Mar. 

* 

April 

8 

, 

8 

Feb. 

♦ 

£ 

f. 

£ 

i 

Ps.  20,000 

— . 

PS.8,000 

tPs.  199,000  !  +  Ps-37.ooo 

33,710 

+ 

11,630 

1 1       470,920 

+ 

168,123 

8,400 

+ 

3,025 

t'       107,138 

+ 

5,272 

6,158 

+ 

2,158 

I        247,441 

+ 

58,184 

4.356 

— 

735 

3          12,415 

— 

1,391 

12,000 

+ 

354 

8j         81,969 

+ 

22,271 

M3,774,ooo 

+ 

kl  364,915 

12'  340,761,000 

+  M3728540 

Mls.39.350 

+ 

M4,ooo 

12     M42l,250 

+ 

M68,85« 

107,000 

— 

18,000 

i\   3,515,000 

+ 

172,000 

103,000 

— 

13,000 

t!     4,351,908 

+ 

585,967 

36,000 

+ 

1,000 

t      2,112,000 

+ 

199,000 

101,000 

— 

25,000 

J      4,454.900 

+ 

143,700 

13.412 

+ 

539 

J         499.949 

+ 

58,007 

4,554 

+ 

89 

1         162,854 

+ 

18,199 

2,522 
1,880 

+ 

283 

:       83,940 

+ 

14,426 

+ 

207 

t      82,171 

+ 

15,134 

11,200 

+ 

2,800 

2      22,800 

+ 

4,600 

29,000 

+ 

2,065 

J    1,165,190 

— 

161,450 

4.957 

— 

2,509 

I      181,767 

— 

42,412 

27,861 

+ 

8,732 

:     578,919 

+ 

133,253 

7.100 

— . 

600 

+      21,600 

+ 

50* 

5.557 

+ 

885 

1     181,922 

— 

2.952 

12,600 

+ 

2,200 

I     464,200 

+ 

104,800 

84,832 

+ 

27,076 

2     167,798 

+ 

„  45,379 

Ps.  57.632 

+  Psi2,846 

t    Ps772,3i6 

+ 

Ps7o,740 

9,000 



2,100 

+         152,800 

— 

34.400 

7,406 

+ 

1,364 

I        239,211 

+ 

37,374 

32,671 

+ 

8,835 

t          60,000 

— 

15,616 

8,500 

+ 

500 

+          27,000 

+ 

4,250 
139,486 

19,184 

— 

10,715 

t        313,267 

— 

10,284 

— 

1,255 

t         131. 124 

— 

5'153 

9.574 

— . 

272 

7          88,033 

+ 

3,687 

Mi, 742,000 

+  M407,436 

12  M23598,ooo 

+  M1715354 

ff20,O3O 

+ 

$836 

9       » 196,619 
t        464.771 

+ 

»22090 

31.727 

+ 

20,025 

+ 

121,787 

2,310 

+ 

750 

:       92,130 

+ 

10,050 

M  3, 050,000 

+  M438,843l 

12  M  39350,000 

+  M3156187 

S859,700 

+  S 

109,230 

9  87,178,877 

+s 

1,045344 

t33.750 

— 

$7,750 

1      1.059,370 

+ 

841,764 

20,171 

— 

4,865 

t         306.674 

— 

59,662 

^1,785,000 

+  M236,04l| 

u  M16171000 

+  M2I07578 

20,266 

+ 

14.970 

9        162,519 

+ 

58,561 

58,810 

+ 

12,768 

J      1.531.319 

+ 

334,414 

7,005 

+ 

1,267 

t        221,293 

+ 

13.939 

11,244 

+ 

5.051 

1          22,738 

+ 

9.75" 

•Mooibs.  t  From  Jan.   i.  t  From  July  i.    e  Nett.    b  10  days,    a  10  days, 
TRAMWAY   AND  OMNIBUS.— HOME. 


— 

£ 

£ 

£ 

£ 

Bristol 

Apr. 

7 

9,671 

—     849 

127,504 

+- 

^•'%i 

Dublin  United 

7 

6,083 

-     877 

81,428 

+ 

3586 

Hastings  and  Dist.. 
Isle  of  Thanet 

7 

836 

—     237 

10,070 

+ 

271 

8 

257 

—     212 

7,010 

— 

1,300 

LancashireiUnited.. 

5 

1,748 

+     346 

22,002 

+ 

727 

Provincial    .. 

8 

2,329 

—     115 

55,596 

+ 

3.193 

Yorks.  (Wst.  Rdng.) 

2 

1,754 

+     246 

+ 

22,171 

+ 

2.257 

»  Fr 

om  Oct. 

1. 

+  Fro 

m  Jan.  i. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Georgia 

HODl  " 

La  Plata 

Lima 

Madras  Electric   .. 

Manila         ..        ,. 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ..        ,, 

Winnipeg     .. 


1          £ 

£ 

Ms 

£ 

£ 

Apl.    8 

52.399 

+        4,830 

♦ 

712,309 

—      2,971 

20,711 

+           804 

a 

189,937 

+       3.002 

Feb.   § 

M3,462,ooo 

+  Mii5,86o 

1 

M  72,40,000 

+  M  479.670 

30,320 

+         3,730 

2 

62,600 

+        0,390 

..     § 

$96,522 

+       $7,197 

8 

$565,388 

-  8591.593 

Nov, 

42,603 

+             347 

5 

207,402 

—        1.364 

Apl.     8 

Rs.3.905 

-     Rs.  227 

— 

+  Rs.  7.406 

,.      8 

Rs.67,169 

+  Rs.  7,655 

♦ 

Rs .  975,271 

+  Ks.59,952 

Feb.       1         11,831 

+            297 

11 

148,308 

+         5.399 

Sept.  5  '       «34,767 

—         $905 

9 

$276,822 

-           $28 

Mar.   4  1       |li,oS7 

+         $247 

$127,252 

+     $14,897 

'           4.613 

+             31 

1 

13.492 

+            362 

Feb.    §  1         14.458 

+        1,552 

2 

31.191 

+            825 

Mar.  31CI  Rs.  33,302 

+  Rs.     444 

♦ 

Rs.188.291 

+  Rs. 11.204 

Dec.              |7I>326 

+      $4,126 

12 

$732,561 

—    $41,703 

Nov.    §       $215,256 

-  8108,669 

$3,193,106 

—  $197,227 

Dec.    i 

$40,000 

—    $25,600 

• 

8669,500 

—    $44,500 

Jan.     5 

4.763 

+             74 

,  4,763 

+              74 

Feb.  26 

$11,664 

+      $1,996 

8 

$97,505 

+     $13,858 

..      S 

$386,717 

+    $31,224 

2 

$820,774 

+     $62,430 

Mar. 

31.956 

+        2,240 

5 

158,422 

+        10,553 

Nov. 

$39,300 

+      $6,700 

11 

$598,300 

+   8207,200 

Feb.    5 

$108,250 

—    $11,843 

2 

$216,725 

-     $39,844 

6  28  days. 


•  From  Jan.  i.       S  Nett.       a  From  July  i.       c  Two  weeks. 
d  From  Aug.  i. 


Mr.  Francis  Edward  James  Smith,  of  Messrs.  Lee  and 
Pembertons,  solicitors,  44,  Lincoln's  Inn  Fields,  W.C,  has 
been  appointed  a  director  of  the  Clerical,  Medical  and  General 
llife  .Assurance  Society,  to  fill  the  vacancy  caused  by  the  resigna- 
tion, due  to  ill-health,  of  Ven.   Archdeacon  Sinclair. 

A  branch  of  the  Union  Bank  of  Canada  has  been  opened  at 
Curran,   Ontario. 


Wlpe«- 


'  Infusory-Grace,  London.' 


'Phones- 
Avenue  4084  and  2662. 


HARDEN  BROS.  &  LINDSAY 


LTD. 


STOCKBROKERS, 
Specialists  in  Tea  and  Rublief  Sliares. 

23,  ROOD  LANE,  LONDON,  E.G. 


476 


^be  Jnvestore'  TRevtew. 


April  15,   igi6. 


ECONOMY 

and 
HOW    TO    PRACTISE    IT. 


Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Hrospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Sncietv. 


NOTICE Owing  to  Good  Friday,  the  "  Investors' 

Review  "  will  next  week  be  published  on  Thurs- 
day morning,  and  the  Office  will  be  closed  from 
Thursday  evening  until  the  following  Tuesday 
morning. 

XLbc  investors'  1Rev?iew. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 

Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  the  Money  market 
appeared  to  be  fairly  comfortable,  and  although  the 
charge  for  both  day-to-day  and  weekly  loans  remained 
at  4  per  cent.,  overnight  balances  were  offered  in  the 
afternoons  down  to  3^  per  cent.  .\pplications  for 
Treasury  bills  at  the  Bank,  however,  were  understood 
to  have  been  on  a  very  large  scale,  with  the  result  that 
floating  balances  have  been  reduced  to  very  moderate 
proportions,  and  during  the  last  day  or  two  lenders 
have  had  little  difficulty  in  obtaining  4J  per  cent. ,  and 
even  4^^  per  cent,  for  call  loans,  while  for  any  new 
moficy  for  a  week  borrowers  have  had  to  pay  4J  per 
cent.  Yesterday  the  supply  of  credit  seemed  to  be 
barely  adequate,  and  a  small  amount  was  borrowed 
from  the  Bank  for  a  week  at  5J  per  cent. 

The  discount  market  has  been  exceedingly  quiet  as 
regards  ordinary  remitted  paper,  and  rates  have  re- 
mained unchanged  throughout  the  week.  A  big  busi- 
ness, however,  has  been  done  in  Treasury  bills  at  the 
Bank,  and  especially  in  the  longer-dated  maturities,  the 
demand  for  which  has  been  stimulated  by  the  prevail- 
ing belief  that  the  selling  rates  will  shortly  be  further 
reduced.  Outside  short-dated  Treasuries  have  been 
freely  offered  by  holders  who  wish  to  re-invest  in  the 
longer  dates,  but  buyers  were  hard  to  find,  and  May- 
June  bills  were  quoted  at  4^,-4^  per  cent.,  with  the 
tendency  towards  the  higher  figure. 

The  receipt  of  a  sum  of  ;^i, 000,000  in  bar  gold 
acknowledged  by  the  Bank  on  Tuesday,  was  under- 
stood to  have  come  from  France,  but  it  has  had  no 
effect  on  the  Paris  cheque,  which  has  hardened  to  29.00. 
The  Italian  rate  declined  to  30.75  on  arrangements  to 
provide  further  credits  here,  but  it  has  risen  again. 
The  steps  taken  to  improve  the  Dutch  exchange  were 
successful  in  bringing  about  an  improvement  to  11. 18, 
but  there  has  since  been  a  reaction,  although  we 
understand  that  ;^7,ooo,ooo  yearling  Treasury  bills 
will  be  taken  in  payment  for  Java  sugar  at  an  exchange 
of  12  fl.  to  the  £.  Petrograd  has  risen  to  158,  which 
is  the  highest  point  recorded.  The  New  York  cable 
rate  has  remained  steady  at  4.76II. 

The  most  notable  movement  in  the  Bank  return  is 
the  decrease  of  £7,7^(^,000  in  Other  Deposits,  bringing 
them  down  to  ;^,"79, 96 1,000.  This  is  the  lowest  they 
have  been  since  the  large  addition  was  made  to  them 
in  the  week  ended  August  12,  1914,  in  connection  with 
the  unlocking  of  the  credit  market  by  the  Government, 
and  is  just  about  half  the  total  shown  on  December  2 
of  the  same  year.  Ahhough  the  Exchequer  receipts 
have  been  on  such  a  largo  scale,  they  were  exceeded 
by    the    disbursements,     and     Public     Deposits     were 


;^i, 112,000  down,  but  the  funds  have  been  used  to  re- 
duce the  indebtedness  to  the  Bank,  Government  Securi- 
ties being  ;^"5,c)Oi,ooo  down  and  "Other"  Securities 
;£^5>595>ooo  down.  Gold  receipts  from  abroad 
amounted  to  ^1,736,000,  but  home  requirements  took 
some  ;^28o,c)oo,  leaving  the  stacks  of  coin  and  bullion 
;^'i,456,ooo  up  at  ;£,"57, 922,000.  Notes,  however,  came 
back  from  circulation  to  the  extent  of  ;£,'2i7,ooo,  so 
that  the  reserve  is  ;^i,673,ooo  higher  at  ;£,'42,7i4,ooo, 
and  with  the  smaller  liabilities  the  proportion  is  2.7 
pev  cent,  up  at  28.7  per  cent. 

During  the  first  eight  days  of  the  new  financial  year 
the  sales  of  Treasury  bills  amounted  to  ;^33, 968,000,. 
against  which  ;£,  16,991,000  matured.  After  making 
the  usual  adjustments  for  receipts  not  included  in  the 
revenue  returns  for  the  period,  the  total  outstanding 
was  increased  by  ;^'i6,55i,c)oo  to  ;^583,377,ooo. 

According  to  the  official  statement  for  the  week 
ended  April  12,  currency  notes  amounting  to 
£3^3^3,733  in  £1  and  ;^i  ,048,947  in  los.  notes 
were  issued,  against  which  _^2, 169,831  in  £1  and 
;£^870,627  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  ;;^i,372,222  in  the  amount 
outstanding  at  a  total  of  ;^io4, 379,438,  made  up  of 
.^78,665,553  in  ;^i  notes  and  .^25,713,885  in  los. 
notes.  During  the  same  period  currency  note  certifi- 
cates for  ;^2io,ooo  were  issued,  and,  as  none  were 
cancelled,  the  amount  outstanding  was  increased  to 
;^6,640,ooo.  There  is  al.so  an  investment  reserve 
account,  of  .^1,029,640  9s.  2d.  Against  these 
;£^28, 500,000  is  held  in  gold,  ;£^75,7i8,i9g  los.  7d.  in 
Government  securities  and  ;^7,640,878  i8s.  7d.  at  the 
Bank  of  England,  while  ;^i44,ooo  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue, 
and  ;^46,ooo  to  the  Trustee  Savings  Bank. 
Silver. 

Supplies  of  silver  continue  to  be  very  much 
restricted,  while  the  demand  for  coinage  is  still 
insistent.  This  week  the  Indian  Government  has  been 
buying,  as  well  as  the  Home  and  Continental  Mints, 
and  the  price  has  ri.sen  to  3oJd.  per  oz.,  a  level  which 
has  not  been  reached  since  October,  1907.  In  their 
weekly  circular  Messrs.  Mocatta  and  Goldsmid  say  that 
the  advance  during  the  last  few  weeks  has  been  so 
rapid  that  some  reaction  would  certainly  .seem  due ;  but 
the  absence  of  the  speculative  element  and  the  fact  that 
so  much  of  the  buying  is  for  actual  consumption  has 
certainly  g-iven  the  market  great  stability.  The  outlook 
is  uncertain,  but  there  are  no  signs  of  anv  important 
reaction  yet,  and  in  view  of  the  healthiness  of  the 
market  the  general  feeling  is  bullish. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  9,00,000 
in  bills,  Rs.  76,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,01,70,000  in  immediate  telegraphic  transfers. 
Of  the.se,  Rs.  96,000  were  allotted  in  bills,  Rs.  6,39,000 
in  deferred  transfers,  and  Rs.  22,65,000  in  immediate 
transfers,  tenders  for  bills  and  deferred  transfers  at 
IS.  4  i-32d.,  and  for  immediate  transfers  at  i.s.  4TVd. 
receiving  about  9  per  cent.  Special  sales  have  since 
been  made  of  Rs.  10,70,000  in  immediate  transfers  at 
IS.  4Jd.  The  amount  to  be  offered  next  Wednesday  is 
reduced  to  Rs.  30,00,000.  Between  the  1st  and  the 
iTth  inst.  the  total  sales  were  Rs.  51,36,924,  realising^ 
;^344,o68. 
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BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap. 
Week  ending  on  Wednesday,  April  12,  1916 


32.  for  the 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 

•    75,295,625 


Government  Debt .. 
Otber  Securities    ., 
Goid  Coin  and  BulIloD 
Silver  Bullioo 


Proprietors'  Capita)        •. 

Rest 

Public  Deposiis(including 
Exchequer,  Savings 
Banks,  Con)  nilssioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Otber  Deposits 

Seven  Da;  and  otber  Bills 


^75,295,625 
BANKING    DEPARTMENT 

£ 
..     14.553.oco 
3,104,583 


£ 
11,015,100 

7,434,900 
56,845,625 


^75,295,625 


68,802,934 

79,960.638 

26,185 


Government  Seourlltes  ..  33,188,046 

Other  Securities    ..        ..  90,544,951 

Notes 41, 637, Poo 

Gold  and  Silver  Colo      .,  1,076,543 


f  166,447,340  fl£6  447,340 

Dated  April  13,  1916.  J.    G.   NAIRNE,  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

April  J 4. 

April  5, 
igi6. 

April  12. 
igi6. 

Increase. 

Decrease. 

£ 
3.119,192 

104.156,735 

102,969.283 

50,847 

47,860,350 

Liabilities. 
Rest 

Pub.  Deposit) .. 
Giber    do. 
7 'Jay  Bills 
Assets. 
G  )V.  Seourtiles. 

£ 
3.131.402 

69914,541 
87.719,326 

21,432 

38,188,646 

3,104,583 

68,802,934 

79,960,638 

26,185 

33,188,046 

„        4,753 
Decrease. 

5.000,600 

26,819 

1,111,607 
7,788,68s 

Increase. 

l37,8i3.oC6 
39,175,641 

Other        do. 
Total  Rsserve,. 

96,139,472 
41,041,583 

90,544,951 
42.714.343 

5,594,521 

1,672,760 

NoteClrculatiou 
Coin  and  Bullion 
Proportion 
Bank  Rate 

31,874,645 
56,466,228 

5     P.O. 
26.0    „ 

33,657,825 
57,922,168 

5  p.c. 
28.7     „ 

10,599,874 
Increase. 

£ 

1.455,940 

2.7  p.  0. 

10,599.874 

34,586,345 

55,311,986 

loj  p.c. 

5    .. 

Decrease. 

2i6,8<0 

Foreign  Bullion  movement  for  week  f  1,736,000  in. 
LONDON    RANKEKS*   CLEAIMNO. 


Date 

.1^16. 

I9«5 

Incredst. 

Uecrease. 

£ 

£ 

( 

i 

January 

1,071,948,000 

918,685,000 

151,263,000 

February 

1,107,655,000 

960,743.000 

146,912,000 



March         l 

278,991,000 

262,578,000 

16,413,000 

— 

8 

268  675,000 

237.175.000 

51  500,000 

— 

..             15 

258, 904,  coo 

247,222,000 

11,682,000 

— 

..             22 

276.577.000 

221,307,000 

55,070,000 

—         • 

29 

26i,652,oco 

263,110,000 

— 

I  458,000 

April           5 

318,119,0x1 

2oi,859,X)0 

116,260,000 

— 

..             12 

299,079,000 

256,570,000 

42,509,000 

— 

Total 

4,161,400,000 

3,569,249.000 

592,151,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Tue-day — Bars 
Wednesday—  Bars 


£ 

1, 000,000 

931,000 


£1,931.000 


WlTHDHAWAlS. 


Monday — Spain 

U.S.A. 
Tuesday— Egypt   (set 
Wednesday— Bars 
Thursday  —  Spain 

,.  Argentina 

FritHiy— Argentina 
„  U.S.A. 

Nett  Influx 


aside) 


£ 
196,000 
40,000 
50,000 
202,000 
240,000 
50,000 
50,000 
40,000 
.    1,063,000 

_£^93i,ooo 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Mar.  17,  1916. 

Mar.  10,  1916. 

Mar.  3,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende*^  notes,  silver,  &c. 

£ 

50,776,000 

324,600 

15,794,000 

2,260.800 

£ 
51,575000 
298,800 
15,834,000 

4.ro7  200 

52,364,400 

307,600 

14,978,000 

2, .598. 800 

Total  reserves    . , 
10-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
00-day  bills  and  loans  . . 
Maturities  over  90  days 

69,155,400 
1,354.600 
2,425,600 
4,102,200 
3,254,400 
403.200 

71,715.000 
1,466,400 
2,527,200 
3,622,600 
2,792,800 
486,600 

70,248,800 
1,357,200 
2,673.000 
3.623,000 
2,382,200 
464,200 

Total         

Investments— 
U.S.  Bonds 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from   Fed.   Res.   Bks.- 

nett 

All  other  as<^ets 

11,540,000 

7,842,600 
6,606,800 
4.921,600 

3,249.600 
1,005,600 

10,895,600 

6,828,200 
6,551,000 
4,967,600 

2  539  400 
1,042.600 

lo,499,6jo 

6,6l2,6co 
6,107,800 
5,113,400 

4,115,200 
I.  .93,800 

Total  assets 

I04.32l.f,oo 

104.5j9.400 

I03.8qI.200 

Paid-up  capital 

Government  Deposits  .. 
Reserve  d^-posits—  nett. 
Note  circulation     nett.. 
Fed.  Res.  notrs  in  circulation 
All  other  liabilities 

10,987,4,  0 
6,476,000 
84,651,800 
2,040,600 
136,200 
29.600 

10,988, too 
6,127,800 

85,264.400 
2,035  600 

83,800 

29,000 

10,983.800 
7,208.600 

83,743,600 

1,927,000 
28,200 

Total  liabilities  .. 
Gold     reserve     agaitrst    nett 

liabi'ities          

Cash     r  serve     against    nett 

lisbilities          

107,321,600 

104,529,400 

103,891,200 

74.4% 
76.9% 

74.5  % 
78.9% 

76.2% 
79-1% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended   March  31.) 


Rbvshub. 


Expenditure. 


Customs          1,612,000 

Excise   ..         624,000 

Estate,  &o.,  Duties  ..         ..  945,000 

Stamps ..  244,000 

Land  Tax  and  House  Duty.  90,000 

Property  and  Income  Tax    .  4,986,000 

Excess  Profits  Tax     . .         . .  250,000 

Land  Values — 

Post  Office        i,cco,ooo 

Crown  Lands — 

Suez  Cana!  &  Sundry  Shares  — 

Nfiscellaneous 186,765 

Bullion  advances  repaid      ..  — 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..         ..  — 

War  Loan,  1925-45     ..         ..  — 

5%  E>:chequer  Bonds,  1920,.  8,364,000 

American  Loan          . .         . .  — 
Other   Debts  created  under 

War  Loan  Act,  1915          ..  300,000 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1^97-1903        — 

Under  Housing  Act  ..         ..  — 

For    Exchequer  Bonds,  1920  — 
East   ■  Africa       Protectorate 

Loan  repayments   . .        , ,  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . .  — 
Ways  and  Means    Advances  33,968,000 
Decrease      Id       Exchequer 

balances        — 


^52,569.765 


£ 
National  Debt  Service       ..    3,046,168 
Interest,  &c.,  on  War  Debt  ..    1,594,(90 
Development*  Road  Impvt.        — 
Payments  to  Local  Taxation        90,000 
Other  Consotidaled     Fund 

Charges        31.B80 

Sunply  Services       ..        ..  15,231,000- 
Bullion  Advances     ..        ..       150,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1004  ..         ..        — 
For  Treasury  Bills  (nett  amt.)  16,991,000' 
For  Exchequer  Bonds  issued 
under  the  War  Loan   Re- 
demption Act,  1910  ..        — 
Issues   under   Section    1    of 

War  Loan  Act,  1915         ,.        — 
Under    Telegraph     (Money) 

Act,  1913        — 

Under     Post    Office     (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  ..        — 

Old  Sinking  Fund  1907-8...        — 
Old  Sinking  Fund,  1910-11..        — 
E  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903        — 

Waysaiid  Means  Advances 

repaid  — 

Increase      fn        Exchequer 
balances       15,435.027" 

iC52.5g9-765 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  ..        .. 

Specie 
Deposits 
Legal  Tenders 


Apr.  8,  1916. 


£ 

138,414,000 

11,684,000 

145,612,000 

1,728,000 


Apr.,i,  igi6. 


£ 

138,422,000 

11,620,000 

145,616,000 

1,774,000 


Mar.  25,  1916. 


138,024,000 

11,556,000 

145,330,000 

1,794,000 


Apr.  10,  igis- 


112,204,000 
8,842,000 

114,940,000 
1,956,000 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . , 

Reserve  held  in  Fed.  Res.  Bk. 

Reserve  held  in  Other  Depos. 

Nett  Demand  Deposits 

Nett  Time  Deposits     .. 

Circulation 

Excess  Lawful  Reserve 


Apl.  8,  1916 


£ 

680,928,000 

93.554.coo 

33,910,000 

12,116,000 

685,982,000 

31,936,000 

6,316,000 

21,480,000 


Apr.  1,   1916 


£ 

672,734,000 
94,002,000 
34,862,000 
12,144,000 

677,944,000 

32,376,000 

6,300,000 

24,294,000 


Mar. 25,1916 


£ 

672,106.000 

95.570,000 

34,876,000 

12,0x6,000 

679,376,000 

31.836,000 

6,318,000 

25,526,000 


Apl.  10, 1915. 


£ 
479.594.coo 

77,854.000 

23,780,000 

6,684,000 

457,600,000 

23,122,000- 

7,522,ono 
29,268,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


April  13,  1916. 
£ 

Apl.  6,  1916. 

Mar.  30,  1916. 

Apl.  15.  1915- 

( 

£ 

£ 

Gold  in  hand 

195.732,520 

199,456,48= 

200,251.960 

169,121,480 

Silver  In  hand 

14,372,200 

14,508.640 

14,456,640 

5,081,800 

Bills  discounted 

15,229.760 

14,646.620 

15.791.480 

9  196,280 

Advances 

49,267,240 

49,545.320 

49,788.960 

26  814,440 

Note  circulation 

607,358,360 

606,185,200 

598,084  640 

460.023,240 

Public  deposits 

1,485,760 

1,837,960 

3,167,440 

4,069,080 

Private  deposits 

79,752,160 

79,770.520 

81,729,1180 

92,954,040 

Poreigo  Bills.. 

62,360 

56.360 

43,480 

85,400 

Proportion  between  bullion  and  circulation  3 1.59  per  cent.,  against  35.29  per  cent*- 
last  week.  Advances  to  the  State  £276,000,000;  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
jC29.98%240,  decrease  £870,760,  and  at  the  branches  to  £34-715.120,  decrease 
£283,280. 


IMPERIAL  BANK  OP  OEKMANY  (20  marks  to  the  £). 

Apl.  7,1916 

Mar.  31,  1916. 

Mar.  23,19:6. 

Apl.  7i  1915- 

Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted 

Advances 

Note  circulation      .. 

Deposits 

125,231,600 
45,300,500 

259.488,500 
586,150 

333.737,700 
86,368,400 

£ 
125,207,750 

47,263,100 

405,638, 2CO 

582,300 

349.403,650 

217,891,200 

£ 

125,306  2C0 
38,639,800 
294,893,800 
566,500 
318  6S5  650 
135,172,950 

£ 
119,370,200. 
29.477,400 
217,051,250 
1, 197,2c  0. 
268,926,550 
89,384,156 

Clearing  House  returns  during  March,  £321,554,325  against  1^257,600,425  in  Feb. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Apl.  1, 1916 

Mar.25,1916. 

Mar.  18,1916 

API.3.191S 

Gold        

Silver 

Foreign  Billa 

Disoounls  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Qurrent    Aocounts,   Deposilt 
Dividends,  Interests,  &c.     .. 
Government  Seourtiies 

£ 

37,547.077 
30,647,784 

4,233,457 
24,711,792 
29,077,016 
85,445,188 
27,728,369 
2,23.1,987 
1,563,357 

£ 

37.3(2,202 

30,649,678 
4,039217 

24.356,610 
28,734,016 

84.670,433 

27.552,289 

961,406 

2.641,607 

£ 

37,342,635 

30,405,478 

4,051.474 

24.541.580 

28,963,8  6 

85,^14,248 

27,244.474 

1,261,078 

2,593,'79 

£ 

23,856,154 

29,345.0:0 

5775,811 

29.112,121 

29,743,4C,o. 

79.317.993 

23,834.611 

2,268,031 

3,206,2,6. 
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BANK    OF    SWEDEN. 


Apl.  I,  Z916.     Mar.  24,  igi6. 


'Gold [ 

Bftlanea   abroad  and; 

Foreign  Bills 
Swedlso  and  Foreign  I 

Govt.  Securliies  .. 
DiBcouDisand  Loans 
Notes  In  oiroulption 
.Oeposlts  at  notloo  ..I 


8.933.000 

7,447.000 

3,723.000 
4,477,000 
18,836,000 
4,450,000 


8.933.000 

7.175.000 

3,728,000 
3,586,000 
16,932,000 
4,908,000 


Mar.  18, 1916. 


8,934,000 

7,381,000 

3,527,000 
3,736,000 
17,298,000 
4,821,00a 


Apl.  3.«9'5- 


£ 

6,300,000 

4,238.000 

2,264,000 
8,519,000 
16,200,000 
4,529,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roobles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . .  I 


Mar.  14, 1916. 


£ 

9,791,400 
162,409,700 

94.5fi7.500 
386,718,700 
599,700,000 

20,870, 100 


Mar.  7, 1916. 


„  £ 

8,212,300 
162,126,300 
85,111,100 
384,725,200 
595,300,000 
26,614,100 


Feb.  29, 1916. 1  Mar.  8, 1915. 


£ 

7,051,400 
i62,ob6,6oo 
75,653,800 

587,700,000 
21,382,100 


£ 

7,15.1,200 

156.795.000 

14,020,300 

320,000,000 
20,721,700 


BANK  OF  ITALY  (25  lire  to  the  £). 


Toul  o*8h 

Inland  Bill 

PoreignBIll 

AdvanoeB  ..         ., 

Government  securities 
Ciroulatlon 
Deposits  at  notice 
Current  aooounts 


Mar.io,  igi6 


49,711,160 

17.169,560 

833,xioo 

1,542,200 

7,695,280 

"4.339.880 

'0,548,760 

13,792,080 


Feb.  29,  i}i6  Feb.  20, 1916 


51,04.880 

£ 

51,203,120 

18,113,320 

18,070,120 

834.560 

842,080 

15,869,360 

17,231,360 
7.883.680 

7,815.080 

114.245,880 

114,038,440 

10,904,000 

•1,943,320 

•2,369,560 

12,001,080 

Mar.  10,  Z915 


£ 

53,069,880 
25,498,320 

2,609,600 
10.114,600 

8.351.640 
86,215,200 

8,292,760 
11,981,040 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Mar.  3t,  igi6. 

Mar.  23,  1916. 

Mar,  15,  igi6. 

Mar.  31,1915. 

Gold  and  silver 

Bills 

Note  olronlatlon     .. 
Current  and  deposit 
accounts     . . 

J2,ol7,988 
6,426,732 

17.250,008 

3,920,716 

£ 

".•S3.344 
5,611,532 

'5,927,428 

4,626,544 

12,082,132 
5,106.272 
16,045,164 

4,339,300 

£ 

•'. 033,521 
5,512,648 
•6.585,713 

2,254,989 

NETHERLANDS  BANK  (12  Florias  to  the  £). 


Apl.  I,  igi6 


^.o'<J        43.091,989 

Silver :  314,015 

Bills  dlscouoied,  &o I  14,109,429 

Note  circulation        ..        ..  53,951,129 

Paposltt..        .,        ..        , ,  I  6,792,007 


Mar.  25,  igi6 


£ 

42,545,494 

388,248 

11,293,441 

49,036,898 

8.792,934 


Mar.  18, 1916  Apl.  3, 1915 


£ 

42,455.723 

399.897 

11.737.023 

48,535.800 

8.657.892 


£ 

23.9U,74I 
121,082 
21,939,622 
39.206,917- 
3.262,653 


BANK  OF  NORWAY. 


Mar.  31,  igi6. 


Gold 

Balance  abroad  and  ! 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice..  1 


£ 

4.722,000 

3,734.000 
761,000 
6,334.000 
11,329,000 
1,959,000 


Mar.  22,  1916. 


£ 

4,083,00a 

3,658,000 
761,000 
5,607,000 
10,426,000 
1,419,000 


Mar.  15, 1916. 


£ 

4,011,000 

3,729,000 
761,000 

5,507,000 

10,110,000 

1,621,000 


Mar.  31, 1915. 


£ 

2,931,000 

2,550,000 

493,000 

5,071,000 

7,647,000 

931,000 


LONDON  COURSE  UP  EXCHANGE. 


Place. 


Amsterdam  . 
Paris      . .     . 


Marseilles    .. 
Switzerland.. 

Petrograd    . . 
Genoa,  Ac.  . . 


Spain     

Lisbon  and  Oporto 
Scandinavia..     .. 


Usance. 


April  11,  1916.       April  13, 1916 


Sellers.  Buyers.  Sellers.  Buyers 


Cable  transfers  . .  . . 
Three  montiis'  bills . , 
Cable  transfers  ..  .. 
Three  months'  bills. . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . , 
Three  months'  bills.. 
Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Three  months'  bills , . 
Three  months'  bills  . . 


11.22 

11.25 

11.40 

•  1.55* 

31-27 

3'-37 

31-70 

31-85* 

Hi 

35 

♦ 

28.74 

28.79 

29-15 

29-25' 
I55i 

>54» 

15.80 

15-95 

* 

* 

24-60 

24.70 

468 

47J' 

24-65 

24-75 

25.05 

25-'5< 

11.15 

"-35 

30.70 

31.15 

34 

28.87 
2930 
•57 

'5-95 

* 

24-55 

468 

24.63 

25-05 


•  •.10 

I  •.40* 

30.S0 
31.30* 

34i 

* 

28.92 

29.40* 
158 
16.10 

* 

24,65 
47i* 
24-73 
25-i,S,. 


*  Nominal. 
FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 


§ 


5«»s I  chqs. 

Brussels  ....  1  ohqs- 
Amsterdam. .     sigu 

Beilln  chqs. 

Hamburg    ,.     chqs 

Vienna I   siRbt 

Petrograd....'  jmths 
New  York  ..      cable 

Lisbon siihi 

Uldrld ^  sight 


Last 
Week. 


a8.62i 
S1.05 


152I 

4.76;' 

34 

24 


This 
Week 


29.00 
ll.'Si 


158 

4-77 

34i 

24-67 


Place. 


i 


Last 
Week. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  • 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
yckobama..,. 


short 
sight 
3  mihs 
godys 
godys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T, 
4mt]is 


SI.t7 


This 
Week. 


30-90 


TREASURY  BILLS. 

Last  week.  This  week. 

Percent.  Percent. 

Three  months       4J       ..  4* 

Six  months 4I        .,  4? 

Nint  months           4I        ,,  4I 

Twelvemonths ,        5         ..  5 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.     Percent. 

Thirty  and  sixlj  day  temllted  4i— 4A    ••    4i— 4f« 

Three  months  „  4A-4IS    ..    4fii-4i 

Pourmonibs  ,,  4H— 43    ..    4ti-45 

Six  months  ,,  4I        ,.       4} 

Three  months  fine  ialaod  bills  5         ,.        5 

Four  months  ^i       ..        5} 

Six  months  5I        ..        j} 

BANK  AND  DEPOSIT  RATES. 

Last  week  This  week 
Per  cent.    Per  cent. 

Bulk  of  England  minimum  dlsoount  rate        5        ..        5 

,,  ,,         short  loan  rates  5I      ••        Si 

Bankers' rate  on  deposits .,        ..        3I      ..        3I 

Bill  brokers' deposit  rate  (call) 4        ..        4 

„  7  and  14  days' notice  4}      ..        4} 

Current  rates  for  7  day  loans         4       ..      4— 4i 

,,  forcall  loans  3]— 4    ..      4—4: 


The  Week's  Stock   Markets. 


For  a  considerable  time  past  there  has  been  heart- 
burning on  the  Stock  Exchange  about  the  delay  of  the 
Treasury  in  removing  minimum  prices  from  a  great 
many  securities.  "  'llhey  are  unreal,"  the  market  says, 
"and  a  hindrance  to  business,"  which  is  often  true 
enough,  as  likewise  other  grievances  that  we  need  not 
dwell  upon.  But  the  market  will  obviously  have  to  re- 
concile itself  to  the  inevitable,  for  a  Treasury  announce- 
ment has  been  made  that  puts  an  end  to  any  exjjecta- 
tion  of  a  speedy  removal  of  what  the  broker  and 
jobbers  alike  regard  as  a  nuisance.  The  statement  ol 
Iiolicy  was  made  by  the  Chancellor  of  the  Exchequer 
in  answer  to  a  question  put  to  him  by  Sir  Thomas 
Whittaker  as  long  ago  as  the  23rd  ult.  This  is  im- 
portant enough  to  be  embodied  here  for  reference  : — 

Whilst  the  Treasury  have  no  desire  to  interfere  with  re- 
mittances abroad  for  the  settlement  of  current  commercial 
obligations,  I  regard  it  as  contrary  to  the  national  interest  that, 
during  the  war,  remittances  should  be  made  from  this  country 
for  investment  abroad  in  any  form  whatever.  It  is  also  most 
desirable  that  moneys  which  accrue  abroad  to  British  subjects 
or  firms  should  be  brought  back  to  this  country,  and  that 
holders  of  foreign  securities  should  when  practic^able,  cealise 
their  holdings  and  invest  the  proceeds  in  British  securities.  In 
particular  I  would  point  out  that  the  remittance  of  money  to 
America  for  the  purchase  of  American  securities  and  reinvest- 
ment in  America  of  money  available  for  remittance  to  this 
country  is  directly  opposed  to  the  objects  of  the  Trea.sury's 
■scheme  for  purchasing  American  securities.  Securities  pur- 
ciiased  abroad  cannot  be  dealt  in  on  the  Stock  Exchange  under 
the  temporary  Regulations.  ."Vlthough  these  rules  only  apply  to 
members  of  the  Stock  Exchange,  most  financial  houses  have 
throughout  voluntarily'  observed  the  restrictions,  and  I  rely 
upon  a  continuance  of  their  assistance  in  discouraging  invest- 
ments abroad. 

From  this  and  other  recommendations  or  reguhitions 
issued  by  the  Treasury  it  is  to  be  inferred  that  mini- 
mum prices  will  continue  to  be  adhered  to,  and  the 
market  will  have  to  make  up  its  mind  to  endure  the  in- 
convenience. As  for  the  latest  regulations  put  forth  by 
the  Stock  Exchange  Committee,  they  simply  amount 
to  a  recommendation  that  as  much  as  possible  all 
movements  of  capital  should  tend  to  concentrate  our 
resources  at  home  so  as  to  insure  the  means  for  carry- 
ing on  the  war.  If  foreign  or  .American  securities  are 
sold  here  to  neutral  buyers  abroad,  under  due  pre- 
cautions that  the  money  is  not  to  get  into  the  enemy's 
clutches,  the  utmost  effort  must  be  made  when  the 
transaction  is  completed  to  keep  that  money  in  the 
country. 

This  concentration  of  free  resources,  together  with 
the  enormous  amounts  of  credit  placed  u{x>n  the  mar- 
ket by  Government  payments,  is  tending  to  generate 
a  certain  amount  of  speculative  activity,  and  accord- 
ingly we  find  this  week  liveliness  in  all  directions ; 
especially,  as  noted  below,  is  the  public  of  thrifty  mind 
running  after  securities  who.sc  interest  or  di\idends  are 
payable  "  free  of  income-tax."  The  list  of  such,  how- 
ever, is  extremely  limited,  and  the  buying  will  soon 
exhaust  itself,  or  do  mischief  in  that  quarter.  But  in 
other  quarters  the  speculative  activity  ma}'  spread  and 
carry  some  things  far  without  doing  perceptible  harm. 
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There  is  plenty  of  temptation,  for  example,  to  buy 
Shipping  shares,  and  most  of  the  reports  of  Rubber 
companies  now  making  their  appearance  in  shoals  arc 
of  a  type  full  of  encouragement  to  those  interested  in 
their  shares.  A  further  advance  in  prices  is  th'erefore  to 
be  looked  for  in  that  direction  likewise.  The  shares  of 
Armament  and  Engineering  companies,  too,  of  Meat 
companies,  of  companies  engaged  in  all  kinds  of  fur- 
nishings for  the  .'Vrmy  and  the  Navy,  motor  wagon 
I)uilding  companies  and  so  forth,  are  also  likely  to  be 
bougiht,  and  prices  for  them  carried  in  some  instances 
higher  than  they  should  be,  bearing  in  mind  what  is 
likely  to  be  the  f)osition  when  the  war  does  end,  as  it 
must  some  day.  While  it  lasts,  however,  buving  activ- 
ities will  come  along  in  spasms,  and  the  Stock  Ex- 
changes often  indicate  a  much  more  ch«erful  mood. 
Sometimes  it  may  almost  bear  the  aspect  of  a  feeling 
prevalent  that  the  war  may  not  last  ver)  much  longer. 
'I'hat,  we  fear,  is  a  mistake  because  the  enemy  is  now 
beginning  to  comprehend  that  his  defeat  means  the 
elimination  from  Europe  of  two  barbaric  empires. 
Nevertheless,  his  resources  of  men  and  material  arc 
lessening,  and  before  long  tihe  destruction  of  the  Ger- 
man male  will  have  reached  a  magnitude  which  ma\' 
simplify  the  task  of  the  Allies  \©ry  considerably  when 
the  day  of  Teutonic  expulsion  from  the  comity  of 
European  nations  arrives. 

Stock  markets  have,  on  the  whole,  been  quieter  this  week, 
except  in  one  or  two  special  groups,  such  as  Shipping,  Meat 
and  Rubber-  shares,  where  interest  has  been  stimulated  by  good 
annual  reports  and  dividend  announcements.  The  heavier 
income-tax  has  also  created  a  disposition  to  pick  up  any  securi- 
ties on  which  the  interest  is  paid  free  of  tax.  Consols  have 
risen  i  to  571,  and  the  4J  per  cent.  War  Loan,  which  was  held 
back  for  a  time  by  the  knowledge  that  there  was  a  big  block 
of  stock  in  the  market,  bars  improved  to  q6-j-|-,  and  the  3}  per 
cent,  issue  is  J  up  at  87J.  Among  Colonial  Government  stocks 
there  has  been  exceedingly  little  doing,  and  changes  in  price 
are  few.'  The  French  War  Loan  at  one  time  touched  86,  but 
it  has  fallen  back  rather  sharply  to  85"-^  on  the  steadily  rising 
exchange,  and  closes  dull.  Japanese  4J  per  cent,  bonds  have 
relapsed  to  90J,  and  the  5  per  cent,  of  1907  to  88^,  but  the  4  per 
cent,  issues  are  i  to  J  higher,  while  Chinese  loans  have  been  dull 
on  the  political  disturbances. 

There  was  not  a  great  deal  of  life  in  the  Home  Railway 
market  except  in  Underground  Electric  income  bonds,  which 
came  into  favour,  owing  to  their  paying  interest  tax  free,  and 
jumped  to  87.  Metropolitan  and  District  were  also  substantially 
up,  although  the  latter  finished  rather  below  the  best.  Urighton 
deferred,  South-Western  deferred  and  Great  Central  preferred 
were  fractionally  higher,  but  North-Eastern,  Great  Eastern 
and  North-Western  slipped  back  a  little.  In  the  end  of  last 
week  it  was  announced  that  the  Caledonian  proposed  to  issue 
;if5oo,ooo  debenture  stock  to  stockholders  at  99,  underwriters 
getting  a  conunission  of  i  per  cent.,  but  the  proposal  has  since 
been  withdrawn,  the  excuse  given  being  that,  owing  to  lack  of 
staff,  the  company  would  be  unable  to  complete  the  arrange- 
ments for  some  weeks.  Canadian  I'acific  shares,  after  touch- 
ing i77i,  relapsed  to  1752,  but  Grand  Trunk  stocks  were  steady, 
although  the  ordinary  and  third  preference  finished  rather 
below  the  best.  Business  in  American  Railroad  shares  has  been 
more  or  less  stagnant  on  the  political  outlook.  There  was  a 
rally -under  the  lead  of  Mercantile  Marine  and  United  States 
Steel,  but  it  was  very  short  lived,  and  the  market  relapsed  and 
became  heavy.  Argentine  rails  have  been  flat  on  crop  news 
and  another  batch  of  poor  traffics,  and  generally  show  losses  of 
iji  to  2.  United  of  Ilavaiia,  however,  improved  to  83  on  hopes 
that  the  comjany  will  pay  an  interim  dividend,  and  there  has 
been  some  demand  for  the  4J  per  cent,  debentures  owing  to  the 
interest  being  paid  tax  free. 

Bank  shares  continue  to  attract  a  fair  amount  of  attention, 
and  National  Provincial  issues  show  substantial  gains,  while 
Parr's,  Joint  Stock  and  Union  of  London  were  all  J  higher,  and 
Barclay  "  A  "  and  "  B,"  Lloyds  and  London  County  and  West- 
minster have  risen  }i  to  J.  Hongkong  and  Shanghai  were  li 
up,  and  Union  of  Australia  rose  J,  but  Chartered  of  India  were 
fractionally  easier.  Amongst  Shipping  shares  there  was  a 
sensational-Jooking  advance  to  301  in  P.  and  O.  deferred  on  the 
payment  of  an  interim  dividend  of  6  per  cent.,  as  compared 
with  5  per  cent,  last  year.  Furness,  Withy  were  strong  on  talk 
of  a  bonus,  and  the  rest  of  the  shares  in  this  section  were  firm. 
Telegraph  shares  were  firm  on  the  increased  dividends  declared 
by  the  Eastern  group.  Brazilian  Traction  shares  have  been 
subject  to  profit-taking,  and  are  down  to  54,  but  Alabama  Trac- 
tion and  ilississippi  River  Power  have  both  improved. 
Hudson's  Bay  shares  have  been  steady,  but  closed  a  shade  below 
the  best.  Forestal  Land  were  firm,  while  the  debentures  have 
been  sought  after  as  they  also  pay  their  interest  tax  free,  and 
Deccan  shares  have  improved  to  i  23-32  on  the  import  duty  of 
IS.  per  ton  imposed  on  coal  imported  into  India,  while  there 
has  been  a  moderate  demand  for  Niger  and  British  North 
Borneo,  both  of  which  close  a  trifle  higher.  The  rise  in  Cities 
Services  of  last  week  brought  out  a  good  many  sellers  to  secure 


profits,  and  the  common  declined  to  188,  while  the  preferred  felE 
to  86J  x.d.,  but  there  was  a  renewal  of  the  demand  after  the 
report  came  out,  and  prices  have  recovered  to  191 J  and  87J  re- 
spectively. Amongst  Engineering  things,  Armstrong  improved 
to  38s.  gd.  on  the  dividend,  and  Vickers  hardened  a  little  in 
sympathy,  while  Pease  and'  Partners  and  Thornycrofts  were 
both  better.  Projectiles  were  bought  on  dividend  anticipations, 
but  slipped   back    a    little    before   the   close.     Meat   shares  have 


Last  I  This  || 

|Week|Weekjl 


Consols 

War  Loan   3i%. 

4i%. 

India  3% 


Canada  4%,  i940-€o  . 

4J%,  1920-5 

N.S.W.4% 

"     4i%5yr.b     , 

Belgian3% 1  60J 

Brazil,  1913 ;  57}" 

,,    NewFunding j  75J 

Chinese  1896  1  93ix 

,.      1913 1  73} 

Egypt  Unified  4% 774 

Brlghtondefd 5*^ 

Caledonian  defd 9 

Chatham  ord 7| 

Gt.  Central  pfd 14I 

„        „        dfd 7* 

fit.  Eastern 35I 

Gl.  Northern  dfd 36i 

Gt.  Western    93J 

L.ancs,  and  Yorks 71 


57 

57i 
87J 

S7 

96 

<X>tii 

69 

69i 
8o| 

80: 

80 

80 

0^3 

96 

84 

84* 

1     96 

96 

60} 
57 
75i 
9^1 
73 
77h 
59 
94 
7i 
Hi 
7| 
35i 
37 
93 
71 


Canadian  Pacific   

Do.  6%  Notes 

E.  Indian  Guar.  4^  %  debs. 
Grand  Trunk  on 


Do. 

Do.    5i 

Do.    5i 

Atchiscn   ., 

Baltimore.. 


3rd  pf 
%  3-y.  Notes 
%  5-yr 


Antofagasta  dfd I  ng 

Do.         6%  Notes  ..i  loij 

Brazil  Common |      8 

B.  A.  &  Pacific 45i 

B.  A.  Gt.  Southern 79x 

B.  A.  Western    !    8ix 


Bank  of  Australasia... 
Barclay  &Co.  "A"  ... 
Do.  "B"  ... 
Capital  &  Counties  . . . 
Chartered  of  India  . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . 

London  &  S.W 

Apollinarts  ord '     i| 

Armstrong,  Whitworth ..    36/6 


III 
7i 


56i 

73i 

158 


Associated  Cement ^     sj 

-Birmingham  Small  Armst  39/6> 
Borax  dfd ;  30/6 


Bovril    I  20/3 

Brazil  Traction  56} 

British  Amer.  Tobacco  ..  70/6X 

Brown  (John),  &  Co I  28/6 

Brunner,  Mond 3X 

Cammeli-Laird 5}^ 

Castner-Kellner 61/ 

Coats 1  5g 

Cunard I  76/ 

Dennis  Bros ■  29/ 

Dorman,  Long  '  25/ 

Eastmans '■  5/9 

English  Sewing  Cotton  .,'.  35/6 

Fine  Cotton  Spinners  ....  I  27/9 

Anglo-Egyptian  "B"  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  {los.)  . 

Maikop  Pipeline   

Mexican  Eagle 


Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2j-  .... 

Carey  United  £1   

Glen  Bervic  ^i 

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  £  I  

Johore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  AsiatiC2/- 

Malacca  ^i 


Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep     

Cons.  Gold  Fields    |     i_ 

Cons.  Langlaagte iJ5 

Crown  Mine<5  f  10/-) I    2H 


7/9 
3/3 
4i 
32/3 
2/9 
4/ 
if« 
3X 

i 

Al 

16 

19 

li 

I 

16 

/3 

16 

'4i 

F 

H 
7/9 

3i 
64/6 
11/ 

63 
10/7J 

3i 


4/3t 

4/3  X 

"/7^ 

1 1/9 

28/ 

28/ 

4/14 

4/4} 

3/6 

34/ 

34/ 

47/b 

46/3 

26/9 

26/9 

Mh 

33/!' 

■il/ 

17/ 

21/6 

25/6 

24/3 

24/6 

42/6 

43/6  i 

20/44 

21/ 

8/ 

7/9" 

4ti 

5 

7/ 
3/3 
4A 
32/6 
2/9 
4/ 
Ift 

/3: 
1/ 
:8/ 
i/4 
1/6 
14/ 
16/ 
6/< 
3/: 
7/ 
■■il 
■At 
.3/1 
:i/ 
79 
5 

7/' 


177 

175i 

1 07  J 

107J 

93 

93 

'^i 

12J 
28J 

98 

98 

98 

98 

107: 

1073 

gij 

9oi 

N.S.W.  4i%  1922-7  

5%  '921-3  

New  Zealand  4% 

Queensland  4% 

4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4 J%,  i<)20-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 
Japan  4i%  (ist) 

„      (2nd)  

Russia  4  % 

„     4i%   

,.      5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Mel.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


Last    This 
Week  Week. 


Cent.  Argentine  ord. . . . 
Do.  5  %  Notes 
Do.    6%      „      , 

Leopoldina 

Mexican  ord , 

San  Paulo  (Brazilian).. 

United  of  Havana 


London  City  &  Midland.. 
London  County  &  West.. . 

London  J  oint  Stock ^ 

Nat.  Prov.  ot  Eng.(£ioJ  pd)' 
Do.  (£12  pd) 

Parr's    ' 

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.' A' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat.'onal  Steam  Car 

Pears,  A.  &  F 

p.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds. . . 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

U  ral  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- . 

Port  Dickson  2/- 

Rubber  Trust  £1 

Sapumalkande  £1  ... 
Selangor  United  2I- ... 

Sialang  £1    

Singapore  Para  l/-    ... 

Singpore  United  2/- 

SuDgei  Buaya  £1  

Taiping  2/-  

Tandjong  Malim  £1... 
United  Serdang  2/-  ... 
United  Temaing  2/- . . . 
Vallambrosa  2/- 


De  Beers  dfd.  (£2  10s.)  .. 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  *'  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)    

Rio  Tinto  (£5)   

Van  Rvn  Deep   


93! 
99, 
85} 
86i 
95 

94l 
94i 

79J 

85i 

9' 

9' 

68x 

74i 

84 

23* 

23i 

91 

18 

60 

'4I 

IO(^ 

24 

65 

38J 

98| 
1098 

2li 

I02J 

i39i 
883 

102 

3'!, 
16I 

180 

81 

7i 
Mi 

21* 
244 
28| 

273 

loi 
22I 

49/ 
40(3 
6H 
21/ 
35/ 
32/ 
20/3 

2^ 

22/ 

3 

12/ 

288 

lOlJ 

29/6 

83 

35/ 

■8 
27/6 
15/ 

514 

4SiJ 
15/3 

li 

31/6 

5/4* 
34/3 

3/ 
23/9 

Ift 
2/84 

65/ 
3/64 
3/14 
46/3 
3/3X 
26/3 
12/6 
3/t 
■  6/9 


17/3 

13/3X 

5A 

6 


If 


16: 

62 
3-fe 


93i 

99iS 
85t 
86J 
95 

94i 
94i 
794 

856 

90i 

90I 

68 

74i 

84 

24i 

99 

24? 

^'3 
19s 
6oi 
14! 
103. 

lOQ. 

24 

64I 

378 
98 

'2i| 

loiB. 
137S. 
87i- 

»76x. 
98i 

102 
344 
17 

iSo 
83 
7A 
15 
22 
26 
3ui 
2tJ 
104, 
23J 

49/3 
44/ 

6}i 
21/ 
35/ 
32/ 
20/3 

4i 

2fk 
21/6 
3 
12/ J 

lii 
301 
102J 
29/6' 

87 
36/6 

18 

26/6 
:3/6- 
53 
5 
15/ 

■3 

32/6- 

5/6 

34/3 

3/3 

24/ 

2/94 
65/& 
3/74 
3/2 
47/6 
.3/3 
26/3 

i2;& 

3/3 

17/3 

loi 

16/3 
13/ '4 

5A 
6A 

164. 
17 

341 

6l| 
3i 


been  active,  and  British  and  Argentine,  Smithfield  aiid  Argen- 
tine, Nelson  Bros.,  and  Eastmans  all  show  small  gains.  Salt 
Union  is.sufes  were  well  supported,  and  there  was  also  a  fair 
inquiry   for  United  Alkali. 

The  Oil  share  market  has  been  quiet,  and  on  the  whole  dull, 
but  "  Shell "  were  exceptionally  active,  and  rose  to  5  on  a 
good  inquiry.  Royal  Dutch  improved  to  53!,  but  have  since 
gone  back  to  53,  and  Anglo-Egypti.-in  "  B  "  were  a  shade  easier. 
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Zbc  investors'  TRevicw. 


April  15,  iqi6. 


North  Caucasian,  after  touching  27s.  6d.,  droj-ped  to  26s.  6d., 
and  finished  dull,  and  New  SchibaJeff  were  also  a  shade  easier. 
The  continued  stream  of  good  reports  has  again  helped  to 
stimulate  the  demand  for  Rubber  shares,  and  Malact,j,  Anglo- 
Malay,  Chersonese  and  Seafield  have  all  been  actively  dealt  in. 
Batu  Cavos  rose  sharply  on  the  proposal  to  multiply  the 
capital  by  ten.  Batu  Tiga  were  better  on  the  dividend,  and 
a  fair  amount  of  support  was  forthcoming  for  Bernam-Perak. 
Bukit  Kajang,  Tandjong.  Sialang,  Golconda  and  Kampon^ 
Kuantan.  In  Java  descriptions  there  was  a  fair  inquiry  for 
Bajoe  Kidoel,  Telogoredjo,  Kalidjeroek  and  Tangoel. 


TTie  Algoma  Central  and  Hudson  Bay  Railway  De- 
fence Committee  intimate  that  they  would  be  glad  if 
landholders  who  do  not  approve  of  the  official  scheme 
pushed  through  by  a  majority  would  send  their  names 
and  the  amount  of  their  holdings  to  the  said  Defence 
Committee,  Finsbury  Pavement  House,  E.C.  Neither 
the  names  nor  the  amounts  held  will  be  made  public, 
and  the  fact  that  independent  holders  give  support  to 
the  committee  which  is  seeking  to  safeguard  their 
rights  and  interests  will  not  involve  them  in  any 
liability  whatsoever.  In  other  words,  no  assessment  is 
•contemplated.  It  should  be  added  that  any  bondholders 
who  desire  a  copy  of  the  report  on  the  scheme  made  by 
the  Defence  Committee  can  have  it  on  application  at 
the  above  address. 


general  buying  merinos  realised  firmer  prices,  crossbreds being  un- 
changed from  last  sales.  Total  net  first  hand  stoclt  available  for 
these  auctions  amount  to  91,500  bales  Australian  and  6,300  Punta 
Arenas  and  Falkland  Islands. 

Corn  (Mark  Lane). — Business  has  been  by  no  means  fast  at  tht 
Exchange  this  week,  but  the  general  tone  remains  in  favour  of 
sellers,  supplies,  both  spot  and  near,  being  small,  and  the  forward 
position  supported  as  a  rule.  Wheat:  English,  scarce  and  rather 
firmer.  Imported,  lower  for  Canadian.  Flour  maintained. 
Grinding  barley  rather  stiffer.  Oats  distinctly  dearer.  Maize 
firmer.  English  wheat,  white,  delivered,  range  to  58s.  6d.  per  qr., 
504  lbs.     Imported,  No.  i   Northern   Manitoba,  65s   ex  ship,  6€s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  M,  1916. 


LONDON    PRODUCE    MARKETS. 

Sugar. — Prices  for  all  Governmental  parcels  were  unaltered,  and 
a  sustained  demand  was  experienced.  Mauritius  crystals  in  out- 
ports  sold,  40S.  lid.  ;  and  American  granulated,  41s.  yjd.  Stocks 
\n  the  three  chief  ports  of  the  United  Kingdom  amount  to  36,850 
tons  against  156,400  last  year. 

Coffee. — Moderate  supplies  auctioned  during  the  week  attracted 
fair  support  respecting  Central  American  qualities,  and  a  steady 
price  level  resulted.  East  India  descriptions  experienced  a  rather 
dragging  sale.  The  terminal  market  is  firmer  on  the  week,  but 
with  quiet  trading.  September,  sold,  48s.  to  48s.  3d.  ;  December, 
48s.  gd. 

Cocoa. — A  combined  total  of  16,880  bags  offered  in  auction  this 
week,  of  which  only  2,860  bags  consisted  of  foreign  imports. 
There  was  a  fair  inquiry,  but  rates  disclosed  slight  irregularity. 
Ceylon  ruled  firm  and  is.  to  2s.  dearer,  Java  being  comparatively 
dearer,  Cameroon  is.  to  2S.  up,  Samoa  slightly  against  the  seller, 
and  Grenada  generally  is.  per  cwt.  down.  Top  price  Grenada, 
S53. 

Tea. — Active  competition  ensued,  and  on  the  week  rates  are 
'from  Jd.  to  jd.  per  lb.  dearer  for  nearly  all  qualities.  Offerings 
■comprised  47,800  packages  Indian,  21,000  Ceylon,  and  9,500 
packages  Java. 

Spice. — Trade  was  carried  on  very  quietly,  and  in  the  case  of 
forward  positions  of  pepper  prices  eased  slightly.  Black  Singapore, 
June-August  steamer,  sold,  7jd.  Tapioca  remains  generally  slow, 
.though  steady  in  value. 

Rice  quietly  steady  and  without  new  feature.  No.  2  cleaned 
Rangoon,  near  at  hand,  sold,  i6s.  ijd. 

Fibres  very  slow  during  the  week,  but  rates  quite  steady,  as 
sellers  were  not  unduly  pressing.  As  regards  jute,  prospects 
become  better  with  respect  to  labour  troubles.  Some  mills  recently 
quite  idle  are  now  in  possession  of  a  fair  number  of  workpeople, 
and  the  undertone  of  the  market  is  one  of  firmness.  Manila  hemp 
is  featureless,  while  offers  of  New  Zealand  proved  very  scarce. 

Shellac  firm,  with  moderate  sales  on  spot,  including  fair  free 
•second  orange  at  94s.  Futures  dearer.  May,  sold,  94s.,  953., 
and  94s.  ;  August,  96s.  to  97s.  and  96s. 

Rubber  slightly  unsettled,  though  actual  business  was  on  a 
lair  scale.  Plantation,  spot,  crepe,  was  dealt  in  at  3s.  3d., 
3s.  25d.,  3s.  4d.,  and  3s.  2jd.  Standard,  ribbed,  smoked,  sheet, 
spot,  sold,  3s.  2ld.,  3s.  3jd.,  and  3s,  2jd.  Fine  hard  Para,  spot 
and  near,  3s.     Ball,  April-May,  quoted,  2s.  5d. 

Copra.— Business  showed  slightly  more  activitv  this  week, 
■though  closing  quietly,  while  prices  for  the  main  part  ruled 
steady.  Manila  to  Marseilles,  March-May,  sold,  ^40  ;  F.M. 
Straits  and  also  F.M.S.  Singapore,  ditto,  /40 ;  and  Malabar, 
£^o  .I2S.  6d. 

Metals.— Copper:  In  the  standard  market  dealings  were  on  a 
-very  limited  scale  since  last  Monday,  when  cash  closed  at  /118, 
-three  months  at  /116.  The  tendency  was  firmer  on  the  following 
-day  and  continued  to  improve  until  the  middle  of  the  week,  cash 
•closmg  at  ;f  122,  and  three  months  at  /  119.  At  Thursday's  session 
values  in  the-^e  settled  down  at  ;fi24  and  ^121  respectively.  Tin 
•exhibited  a  distinctly  stronger  tone  at  the  week's  commencement, 
sellers  being  reserved,  while  standard  cash  fluctuated  to  /204  los. 
■for  cash,  and  ;f  198  5s.  three  months.  Cash  and  near  dates'relapsed 
on  Tuesday  under  liquidations,  forward  being  in  good  demand  and 
firmer.  The  former  settled  down  at  ;f2oi  15s.,  and  three  months 
at  /199  los.  Prices  fell  away  during  the  middle  of  the  week  on 
selling  desire,  cash  closing  at  /198,  and  three  months  at  ^197.  At 
Thursdiy's  session  rates  of  the  above  settled  down  at  ;f  199  5s.  and 
/198  respecrively.  Lead  dearer.  Soft,  foreign,  April,  /35  5-! 
Spelter  dearer.  G.O.B.,  April,  £100;  July, /90.  Iron  idle;  but 
firmer. 

Wool.— The  third  series  of  public  sales  for  the  current  year 
opened  this  week  before  a  full  attendance  of  buyers,  and  with  good 


Last      1 

•iliis 

—                  Week,    j 

Week. 

•a<»F— pet   owl., 
duly    14/,    98  •« 

£    s.  d. 

i  «.    d. 

1 

polarisaiioii 

1 

Tate's  Cubes  No.  1 

2      7      l\ 

2     6     7' 

J    6    7J 

Ditto,  No.  1..     .. 

Pine  granulated.. 

nom. 

nom. 

t.yle's  granulated 

(I  7i-42  li 

M  7J-42  ij 

Foreign        granu- 
lated, first  marks 

nom. 

nom. 

f.o.b.,  spot 

GermanCubef.o.b- 

nom. 

nom. 

French  Cube 

prompi 

nom. 

Dom. 

Crystallised,  West 
India 

nom. 

nom. 

Beet,    88%    f.o.b 

uom. 

nom. 

Tea— per  lb.,  duly 

s.  d.  s.  d. 

s.d.  s.  d 

I/-  lb. 

Indian  Pekoe 

39-1     li 

0  10  -I  ij 

Broken    ,, 

3  9'  -I  n 

3  9  -r    2 
3  loj-i  3 

0  il}-i  3 

Orange    „ 
Broken    „ 

>  II  -1  4 
'  II   -I  i\ 

Pekoe    Soitobong 

19-011 

>   lOj-I   0 
3    lo|-I    l3 

0  loJ-I   ij 

Ceylon  Pekoe     . . 

0  11   -I  I 

Broken    ,, 

11     I  13 

Orange    „ 

3    II    -I    2 

I    oi  I  23 

Broken    „ 

0  mJ-i  3i 

3  IlJ-I   5 

Pekoe  Souohong 

0  10-0  11^ 

0  11  -I  04 

Cocoa  —  per  owt. 

duty  6i.   per  lb. 

^ 

s. 

Trinidad— pet  owl 

88  0  -93  c 

88  0-  93  0 

Grenada       ..     .. 

79  0  -86  ( 

78  0-  85  6 

West  Africa..     .. 

yb  0  -78  f 

74  0-  78  6 

Ceylon  Plantation 

78  0  -92  6 

77  0-  94  c 

Guayaquil  Arlba.. 

105  0-IC9  c 

105  o-iog  0 

Oofr««— per    owl. 

duty  42/- per  cwt. 

tiast  India    ..     .. 

60  0-  90  c 

60  0-  90  c 

Jamaica 

54  0-120  6 

54  0-120  6 

Costa  Rioa  ..     .. 

58  0-  85  0 

58  0-  85  0 

ProTlalona— 

Butter,  per  cwl. 

Australian  finest 

nom. 

15S/-16D/ 

Irish  Creameries 

nom. 

i56/-ie2; 

Dutch  dllio..     .. 

nom. 

nom. 

Russian  finest     . . 

126/- 1 34/ 

126/-134/ 

Normandybaskeis 

nom. 

nom 

Danish  finest 

174/-176/ 

174/-176/ 

Brittany     rolls  — 

doi.lb 

14/6-18/6 

14/6-18/6 

Bacon— pet  owt. 

Irish      

104  0-109  ^ 

ro6  0-112  c 

Continental..     .. 

^6   J-I07  c 

98  o-iio  0 

Canadian      ..     .. 

92.0-100  c 

92  0-102  c 

American     . .    . . 

88  0-94  0 

88  0-94  0 

Hami— pet  owt. 

Irish       

I28/-M4/ 

130/-148/ 

Canadian      ..    ., 

94/— 100/ 

98  o-ioo  0 

American      . .     . . 

69  O-IOO  L 

69  0-93  c 

Ghaue— pet  cwt. 

Edam     

nom. 

nom. 

Canadian     . .     . . 

106  =-ic8  t 

106  o-io3  c 

Gouda   

nom. 

nom. 

Snglish  Cheddar 

iioo-ii6  0 

112  0-118  c 

Wilis  loaf    ..     .. 

noui. 

nom. 

New  Zealand      .. 

103  0  IC4  t 

104  o-lc6  c 

Sice— per  cwt. 

s.  d.  a.    a 

s.  d.  a.d 

Garden      Siam 

spot 

18  3-18  9 

18  3-iS  9 

Rangoon  2  stars  . . 

16/9 

;     16/9 

B«»— per  no. 

Dutch 

19  0  21  6 

nom. 

Irish       

16  6  17  0 

14  0-14  6 

Danish 

18  6-22  0 

16  o-ao  0 

Copra- 

Malabar.   London 

March-April 

37  17    6 

37  10    0 

Ceylon.      Londor 

37    7    6 

36  15    0 

South  Sea     . .     . 

35   »5    0 

35  10    0 

F.M.S.  Straits 

4  J  10    0 

39  15    0 

Last 
Week. 


This 
Week. 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

■MantatioD,      Spot 

Crepe 

Coal— per  ton. 
Durham,  best     .. 
Seconds       ..     . . 
Kast  Hartlepool. . 
Seconds 
Steams,  best 
Seconds 
Lead— perton. 
Knglisb  pig..     .  - 
l''oretgn  soft..     . 
Oulcksllvop— pT 
bottle  tirstband 

Tin— per  ton 

l^nglish  Ingots 

Do.    bars 
Standard  cash 
rinPtates.perboji 

CoppM— pet  to"' 
Knglish,     Tough, 

por too 
Hest  Selected     . 

Sbects 

Standard      ..     •■ 
Jute— per  ton. 
Native   firsts    foi 
sh'pmt.Mar.-Apl- 

Olle— 

Unseed, perton.. 
Itape.ref.Bnglisb. 

barrels      ..     .. 
Hrown       English. 

naked 

Cott'nSeed.crudi 
Ditto,  retined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White 
Oil  Seeds, Linsee.' 
;alcutta— p«r  41' 

lbs...  Apl.-May 
Kape,  Guzerdt 

Nov.- Dec 
Iron— per  ton 
Cleveland  Cash  . , 
robacoo  —  duu 

unnianufacture- 

5/6to6/2jperib 
Maryland  at  On* 

per  lb.  bpud  . 
Viiginialeat.. 
Kentucky  leaf 
Latakta..  .. 
Havana..  .. 
vlanila  ..  .. 
Cigars,  duty   io/«. 

per  lb 

nmber— Wood. 
D  a  n  I  s  I  g     a  n  ' 

Memel  Fir,  p* 

toad   .. 
Indian  Teak 
Flour— per  sack. 
Town  hauseholtis 

official    . . 
American,  ist  p  t 

tents 
Turpentine— 
lAmerican  Spot  . 
Spelter— 
G.O.B.  as  to  posi- 
i     tion 


£    %,  6 

I  "i-3  5 

I  7i-2  5 

1  ij  -2  I 
12—17 

2  o  — 2  9 

1  3i— I  10 

T    IlJ— 2   i 


035 

aom. 

nom. 

nom 

nom 
35  0-36 
28  0—30  o 

£   '  -^ 

34  10    o 
33  10    o 

C'6i'£'6i 

£     £ 
205-206 

2o5  207 
f 202  O  O 
31/6-32/ 


nom 
£t3^-£t3l 
£•*>! 
£iiS  o  0 


£U    o 
(;38|-£39i 
.f55-f56 


t43  10    " 

£*H-£i 

I  id. 
1/ 


390 
nom. 
4  13    0 


0  6-0  It 
0  54-1  6 
0  6-0  ic 
o  4J  1  0 
10-60 
o  6  -2  r 


130/  -  150 
»ao/— 6oO( 


50/ 

|3/6  upds. 

289 

C9A-CH 


£  s.    d. 

11-3    o 

oioj-i  104 

lO-I    II 

2  0-2  9 
0  9I-1  74 
2  3l 


O     3     2j 

nom. 
nom. 
nom. 
nom. 
40  0 
32  6 

£  sd. 
36  3  o 
35  10    o 

£'6|-£t6i 

£      £ 

206-207 

207-208 

^203  0  0 
32/3-32/6 


nom. 

C'32-£l34 

fl48 
fl26     o    o 


1C33  10    o 

1.  d. 
£384-r394 

£55-£5« 

nom. 
^43  10    o 

C484-£5« 

I  id. 
1/ 


3  10    o 
nom. 

4  16    0 


.  6—0  10 
54-'    « 

n  6—0  10 

o  44-1    o 
0—6    o 

->  6— a    0 


130/— IJO/ 

ate/ -600/ 


50/ 

48/6  upds. 

289 

£ioo-£90 


landed.  Flour,  American  first  spring  patents,  48s.  6d.  upwards, 
landed.  Grinding  barley,  American,  43s..  landed.  Oats,  Plate, 
landed,  32s.  6d.  to  33s.  6d  ,  according  to  quality.  Maize,  sound 
Plate,  49s.  3d.  ex  ship,  49s.  gd.  landed,  sellers. 

Cotton  (from  our  Manchester  Correspondent)  — There  con- 
tinues very  little  activity  in  the  market,  but  perhaps  in  some 
quarters  the  ouilook  is  rather  brighter.  It  is  feared,  however,  that 
our  customers  will  continue  to  hesitate  to  pay  the  prices  now 
ruling  for  lots  of  any  quantity,  as  values  all  along  the  line  are 
artificially  dear  owing  to  the  conditions  arising  out  of  the  war. 
Comparatively  minor  fluctuations  have  occurred  in  raw  cotton 
rates,  and  no  news  of  any  importance  has  come  through  relating 
to   the   new   American  crop.      Some   particulars  are  now   being 
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received  with  regard  to  the  planting  of  the  different  qualities 
in  Egypt,  and  it  is  said  that  the  ordinary  grades  will  be  grown 
rather  sparingly.  For  most  manufacturers  of  cloth  it  has  been 
another  poor  week.  A  slight  improvement,  however,  has  shown  itself 
in  the  inquiry  in  light  fabrics  for  India,  and  some  sales  are 
mentioned  in  dhooties  and  jaconettes  for  Calcutta.  Bids  in  shirt- 
ings, however,  remain  scarce,  and  thousands  of  looms  in  Lanca- 
shire usually  engaged  on  this  class  of  cloth  are  standing  idle. 
'Only  a  sorting  up  business  has  been  done  for  China,  and  advices 
from  Shanghai  remain  disappointing,  No  increased  activity  for 
Egypt  can  be  recorded,  and  mcst  of  the  buying  for  South 
America  has  been  on  small  lines.  The  home  trade  continues  to  give 
-steady  support  in  a  variety  of  fabrics,  and  there  is  pressure  for 
deliveries  from  the  country.  Ordinary  grey  shirtings  are  the 
■worst  thing  in  the  market.  Ground  is  being  lost  by  producers  of 
printing  cloths.  Some  makers  of  fancies  have  fairly  extensive 
engagements.  American  yarns  for  home  use  have  been  slow  of 
sale,  and  more  irregularity  in  quotations  is  now  showing  itself. 
The  outlook  for  spinners  is  not  so  healthy  as  a  few  weeks  ago. 
Some  odd  lots  have  been  put  through  in  bundles  for  India,  but 
most  of  the  offers  are  altogether  too  low.  Egyptian  yarns  have 
been  purchased  sparingly,  and  in  certain  quarters  the  position  is 
not  so  strong  as  a  little  time  ago. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  April  8,  1916  : — 


Revenue 
and  other  receipts. 


Estimate 
for  the 
■     Year 
1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916,  to 
April   8,  1916. 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1915,  to 
April  10,  1915. 


Balances    in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 

Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  ProlitsDuty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Rfceipts. 

iFor  Treasury  Bills  (nett  amount) 

For  War  Loan,  1925-1928  

For  3%  Exchequer  Bonds,  1920 

Por  5%  Exchequer  Bonds,  1920 

For  other  Debt  created  under  the  War  Loan 

Act,  1915  

Temporary  Advances — 

Ways  and  Means  (including  Treasury   Bills 


Total  . 


Expenditure 

■AND  OTHER   IssUES. 


Estimate  for 
the  Year 
I9i6-I7' 


Expenditure. 
Permanent  Charge  of  Debt  . . 
interest,  &c.,  on  War  Debt . . 
Road  Improvement  Fund  . . . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 

For  Advances  for  Bullion  

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  is  ued   under  the  Wai 

Loan   (Rci  empti  n)  Act,    igro 

Old  Sinkim;  Fund— 1910-igii : 

Issued  under  the  Fmance  Act,  1911  — 

Section  16  (i)(6) 


j       1916. 

\  April    8 
Balances  in  Exchequer— j         £ 

Bank  of  England 140,501, ?oi 

Bank  of  Ireland j     508,332 


1915- 
April  10. 

£ 
85,784,428 
ii774,4M 


Total . 


25,111,065 
463.9+' 


25.575,co6 


1,612,000 
624,000 
945,000 
244,000 
90,000 

4,9?6,ooo 
250,000 


186,765 


9.937i765 


35.512.771 

8,364,000 

300,coo 

33,968,000 


78,144.771 


Total  Issues  ' 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1916,  to 

April  8,  1916 


81,898,728 
1,552,224 


83.450,952 


1,225,000 

1,120,000 

1,013,000 

135,000 

130,000 

4,837,000 


187,012 


9,647,012 


91.097.964 

3,850,000 

7,000,000 
100,000 


11,150,000 


115,197.964 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments    troui 
April  I,  1915,  to 

April  10,  19:5 


£ 
3,046,168 
1,594.690 


31,880 
15,231,000 


19.993.738 

150,000 
16,991,000 


£ 

4.518.958 
323. 1M7 


90,000 

M7.477 
6,150,000 


11,218.622 

16,395-500 
25 ,000 


37.134.738 


41,010,033 


27.639,122 
87,558.842 


78,144.771 


15.197.984 


Memo. — Treasury  Bills  outstanding  on  April  8,  igi6 *;C583,377.ooo 

♦  Includes  £'432,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  April  10,  1916.       ^____^ 


The    Land    Corporation    of    Canada,    Ltd.,    has    removed    its 
registered  offices  from  3,  St.   Helens  Place,  to  62,  London  Wall, 
E.C.      Mr.    W.    Watkins    has   been    appointed    secretary   of    the 
company. 


What    Balance   Sheets   Tell. 

URBAN    KLECTIIIC    SUPPLY    CO.,    LTD. 

The  extensions  made  by  the  subsidiary  undertakings  of  this 
company  in  the  year  ended  December  31  amounted  to  the 
equivalent  of  83,986  33-watt  lamps,  of  which  Twickenham  and 
District  contributed  26,846  and  Camborne  and  Redruth  and 
Cornwall  15,325.  In  the  case  of  the  Cornwall,  however,  the  in. 
crease  did  not  prevent  a  drop  of  ^^'3,052  in  profits,  while  the 
Twickenham  profits  only  rose  by  ^832,  and  although  Hawick 
and  Grantham  both  showed  improvements,  the  aggregate  profits 
were  slightly  lower  at  ;<;73,8go.  The  parent  company's  nett 
profits  amounted  to  ^^65,312,  or  ^^354  less,  and  as  nothing  was 
brought  forward,  compared  with  ;^  1,021  a  year  ago,  the  avail- 
able balance,  after  providing  for  debenture  interest,  &c.,  was 
£i,S'(>  down  at  ^21,889.  Out  of  this  the  dividend  on  the 
preference  shares  is  paid  as  usual,  and  the  surplus  of  ;^9,389 
is  transferred  to  the  depreciation  reserve,  raising  it  to  ^63,283. 
Capital  expenditure  for  the  year  was  ;f  4,388,  making  a  total  of 
jC^77>^S9<  and  investments  in  several  of  the  subsidiaries  are 
;^i76,34o  up  at  /.'i78,53i,  while  advances  to  those  companies 
have  been  reduced  by  ;^  167,056  to  ^360,748.  The  amount  due 
to  contractors  shows  a  decrease  of  ;{;7,684  at  ;<^337,855,  and  a 
further  /c.255  of  the  debenture  stock  has  been  redeemed, 
leaving  ^408,746  outstanding,  but  / 10,952  more  at  ;,^24,i67  is 
owing  to  sundry  creditors. 

JAMBS  SHIPSTONE  AND  SONS,  LTD. 

Owners  of  the  Star  Brewery,  Basford,  Nottingham,  this  com. 
pany  made  /■8,8i5  less  in  1915  than  in  the  previous  year.  Its 
profits  came  down  to  £C>g,gy^,  but  .^4,966  more  at 
;^io,i32  was  brought  forward,  so  that  the  ;^8o,jo6  divisible 
is  only  ^^3,849  smaller.  Nevertheless,  the  directors  again  re- 
duce the  dividend  by  2^  per  cent.,  so  that  it  is  only  7^  per 
cent,  for  the  year,  tax  free,  against  10  per  cent,  for  1913  and 
i3j4  per  cent,  for  1912.  They,  however,  keep  the  sum  added 
to  reserve  at  ^^20,000,  and  this  will  raise  its  total  to  ^205,000, 
while  the  balance  left  to  carry  forward  is  only  2^1,163  smaller 
*'  .^^.970-  During  the  year  additions  to  the  company's  proper, 
ties,  which  have  been  kept  in  excellent  repair,  absorbed  ;f3o,68i, 
of  which  ^^27,140  was  cost  of  new  freehold  properties,  and  the 
nett  value  of  the  freehold,  copyhold,  and  long  leasehold  pro- 
perties, &c.,  &c.,  shows  an  increase  of  ;^24,835  at  ^^973, 247, 
which  is  a  big  figure  to  work  for  in  these  hard  times.  The 
only  other  change  of  any  great  significance  shown  by  the 
balance-sheet  is  an  incre.ise  of  ;ij'3i,565  in  sundry  creditors,  mak- 
ing the  total  due  j^84,i84.  A  year  ago  the  bank  overdraft  was 
considerable,  but  it  has  been  reduced  by  £12,730  to  a  mere 
;£'l-,979- 

ANTON  JURCENS'  VEREENIGDE     FABRIEKEN. 

The  enormous  demand  which  has  sprung  up  for  butter  sub- 
stitutes brought  a  considerable  expansion  of  business  to  this 
Dutch  company  and  its  subsidiaries  in  1915,  and  the  directors 
say  that  their  total  turnover  constituted  a  "  record."  Many 
difficulties  were  naturally  encountered,  both  in  obtaining  sup- 
plies of  raw  materials  and  in  the  shipment  and  delivery  of  the 
finished  goods,  but  in  spite  of  these  the  profits  showecl  an  in- 
crease of  no  less  than  ^173, 722  at  ^^469,471.  Interest  charges 
were  heavier,  and  the  directors  have  written  off  ;f  31,920  for  ex- 
penses of  the  capital  issue  last  year,  but  with  ;^io,o29  more  at 
;^48,528  brought  forward,  the  available  total  was  pf  119,841  up  at 
;^4a5,370.  The  dividend  on  the  ordinary  shares  is  raised  from 
20  per  cent,  to  25,  and  an  extra  ij  per  cent,  is  paid  on  the 
original  cumulative  participating  "  B  "  preference  shares,  with 
}  per  cent,  for  the  half-year  on  the  new  shares,  after  which  the 
directors'  fees  and  bonus  to  employees  absorbs  ^^42,297,  or 
^'12,726  more,  and  Dutch  income-t-ix  .if  11,333,  '^^  £('^737  more, 
leaving  the  balance  carried  forward  ;,f6,467  down  at  2^ 42,061. 
During  the  year  the  paid-up  capital  was  increased  to  ^^2, 833, 333 
by  the  issue  of  4,000  preference  and  3,000  "  B  "  preference  shares 
of  1,000  fl.  each,  to  provide  for  the  extension  of  factories  and  the 
purchase  of  additional  undertakings.  Shares  in  subsidiary  com- 
panies are  consequently  _^825,ii4  up  at  ^f  1,237, 202,  ^"^  ^^^ 
parent  company  itself  has  spent  ,/'i  16,667  on  a  factory,  but  loans 
to  the  .subsidiaries  have  been  reduce.-i  by  .ii'24q,')70  to  ;i^2, 227,600. 
Debtors  and  cash  have  risen  by  ^141,670  to  /.'345,696,  against 
which  ^^328, 584,  or  ;^ii8,834  more,  is  due  to  sundry  creditors. 
CANADIAN    NORTHERN    PRAIRIE   LANDS   CO.,   LTD. 

Following  on  the  abundant  harvest  throughout  the  Dominion 
last  year  there  was  some  revival  in  the  demand  for  land,  and 
this  company  was  able  to  sell  960  .^cres  at  an  average  of  $16.75 
per  acre,  on  which  it  made  a  profit  of  $13,200.  Receipts  from 
interest,  &c.,  were  $1,505  better  at  $186,993,  and  there  was  a 
-small  reduction  in  operating  expenses,  but  $23,826  less  at 
$398,519  was  brought  in,  so  that' the  nett  surplus  of  $585,870 
was  $8,521  down.  The  dividend  is  further  reduced  from  11 
per  cent,  to  10,  but  $jo,ooo,  as  against  nothing,  is  written  off 
securities,  and  after  providing  for  taxes  $394,480  or  $4,039 
less  is  carried  forward.  Deferred  payments  due  on  land  con- 
tracts are  $^8,785  down  at  $543,538.  and  cash  is  $49,128  lower 
at  $67,832,  but  investments  have  been  increased  by  $72,387  to 
$2,477,619,  and  accrued  interest  comes  to  $169,894  or  $21,910 
more.  With  regard  to  the  revival  of  the  inquiry  for  land,  the 
directors  point  out  that  a  very  large  area  of  Government  lands, 
on  which  homestead  duties  have  been  performed  and  titles 
issued,  is-  now  on  the  market  owing  to  the  enlistment  of  the 
owners  and  other  causes  whifh  prevent  such  lands  from  being 
cultivated.  These  lands  are  being  offered  below  the  prevailing 
prices,  but  the  directors  are  hopeful  that,  as  they  are  frequently 
adjacent  to  the  land  companies'  areas,  the  purchase  of  a  home- 
etead  section  may  favourably  influence  the  sale  of  adjoining 
sections. 
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Tea,  Oil  and  Rubber. 

Sce-savv  conditions  have  prevailed  in  the  raw  rubber 
market,  and  the  price  of  standard  cr6pc,  after  dropping 
from  3.S.  42d.  to  3s.  3d.  per  lb.,  recovered  to  3s.  3id. 
w  ilhout  a  great  deal  of  the  commodity  changing  hands. 
Consumers  are  apparently  well  supplied,  or  are  con- 
tent to  buy  from  hand-to-mouth  in  the  expectation  of 
a  decline  in  values.  No  drastic  cut  is  probable  while 
the  war  lasts,  but,  on  the  other  hand,  any  substantial 
advance  due  to  speculation  is  likely  to  be  shortlived, 
and  sooner  or  later  the  price  is  certain  lo  come  down 
from  the  present  largely  artificial  level.  This  considera- 
tion, however,  docs  not  seem  to  worry  investors,  who 
are  attracted  by  the  high  dividends  and  handsome  yields 
now  obtainable,  so  that  the  share  market  has  again 
become  strong  and  active.  Following  are  some  of  the 
results  announced  this  week  : — 


Alor  Pongsu .... 
Anglo-Malay    .. 

Chersonese   

Golconda 

Kampong 

Malacca    

P.P.K.  (Ceylon) 

Shelford    

Stagbrook 

Straits  Rubber. . 


Profits. 

Dividends. 

1915- 

1914. 

1915- 

1914. 

i 

i 

% 

% 

11,600 

6,200 

20 

15 

121,200 

76,900 

60 

32 

59.600 

35.000 

20 

15 

43,600 

25,000 

40 

25 

27,400 

17,600 

60 

40 

252,000 

144,200 

40 

i7i 

24,200 

8,400 

20 

10 

12,600 

5.300 

12 

7 

15,800 

10,800 

15 

I2i. 

157,700 

164,800 

40 

40 

It  will  be  seen  that  the  Straits  Co.  is  the  only  one  in 
the  list  which  has  not  increased  its  dividend,  while  it 
is  quite  exceptional  in  showing  reduced  profits.  The 
others,  in  addition  to  larger  distributions,  have  in- 
creased the  amounts  carried  forward  in  order  to  pro- 
vide for  the  excess  profits  tax.  Batu  Caves,  whi<-h,  as 
we  mentioned  last  week,  is  paying  a  dividend  of  185 
per  cent.,  proposes  to  multiply  its  capital  by  ten,  a 
course  that  is  defended  by  the  present  discrepancy 
between  the  capital  and  assets.  The  effect  will  be  to 
reduce  the  price  of  the  shares  from  nearly  15  to  about 
li,  and,  of  course,  there  will  be  a  much  freer  market 
for  them,  which  is  doubtless  one  of  the  main  objects 
in  view.  It  would  have  been  less  open  to  objection  if 
the  dilution  had  been  effected  at  some  greater  distance 
from   the  high-water  mark   of  prosperity. 

Owing,     apparently,    to    shortage    of    labour,    the 
Malacca  Rubber  Plantations,  Ltd.,   failed  to  reach  its 
estimate  in  1915,  but  in  every  other  resp>ect  the  results 
obtained  were  highly  satisfactory.     The  crop  amounted 
to  3,543,112  lbs.,  or  an  increase  of  160,965  lbs.  over 
the  previous  year,   and  the  price  realised   was  6. i6d. 
better  at  2s.  6.9id.,  while  the  all-in  cost  was  reduced 
by  .76d.  to  is.  2.i2d.     Profits  showed  an  improvement 
of  ;£^i07,782  at  ;^^252,oo6,  and  with  ;£^i6,35o  brought 
in,    gave    ;£."268,356,    or    ;£a  16,986     more,    available. 
Twelve    months    ago    provision    had    to   be    made    for 
French  taxation  for  five  years,  against  only  one  year 
this   time,  so  that  there  was  a   reduction  of  jQz'jfiyY 
under  this  head,  and  although  Brjtish  income-tax  took 
;^io,464  more  and  an  extra  ;£J'io,  167  at  ;^i9,o8o  was 
set  aside  for  debenture  sinking  fund,  the  final  surplus 
was  ;^ 1 26, 155  up  at  ;^204,449.     Out  of  this  the  divi- 
dend is  raised  from  17^  per  cent,  to  40  per  cent.,  tax 
free,  which  the  directors  point  out  is  equivalent  to  nearly 
46  per  cent.,  if  it  had  l>ee»i  declared  less  tax,  and  the 
balance  carried    forward   is   increased   by   ;^46,5i3   to 
;^62,863,  partly  as  a  provision  against  any  liability  for 
excess  profits  tax.     k  further  ;£,"2 1,080  of  the  deben- 
ture stock  has  been  purchased  and  cancelled,  reducing 
the  amount  outstanding  to  ;;^2 58,370,  while  the  redemp- 
tion fund  is  ;^i9,479  higher  at  ;<;7i,268.     Expeiid-.ture 
on   property   account    was     comparatively    trifling    at 
;^8,725,    making  the  cost  to  date  ;^i, 206,815.      ^  •'*" 
difficulty  with  regard  to  labour,  which  the  directors  say 
is   incident  to  dislocation  consequent    on   the   vvar,    is 
slowly   righting  itself,   but  in  present  conditions  they 
hesitate  to  make  an  estimate  of  the  crop  for  the  current 
year,  and  merely  say  that  they  believe  it  will  amount  to 
3,500,000  lbs. 


A  considerable  improvement  is  shown  by  the  .Vnglo- 
Malay  Rubber  Co.  in  its  report  for  the  year  ended 
I3ecember  31.  The  crop  was  159,315  lbs.  larger  at 
1,543,697  lbs.,  and  the  average  price  rose  by  4.oid. 
to  2s.  5.4od.,  while  the  "all-in"  cost  was  further  re- 
duced by  i.67d.  to  iid.,  with  the  result  that  the  nett 
profits  rose  by  no  less  than  j£,"44,293  *"  £;'i2i,224. 
Following  their  usual  practice  the  directors  have 
written  off  the  capital  expenditure  for  the  year,  which 
amounted  to  £'16,155,  "i"  £^'737  'ess  than  a  year  ago, 
and  they  now  make  up  the  dividend  to  60  per  cent.,  as 
against  32  per  cent.,  bringing  the  total  distributions 
from  1906  lo  date  to  514  per  cent.  Nothing  is  set 
aside  compared  with  ;^5,ooo  to  income-tax  reserve 
last  time,  but  the  balance  carried  forward  is  increa.sed 
by  /;i5,o69  to  ;^24,6i2.  Including  the  present  appro- 
priation the  amount  written  off  capital  expenditure  out 
of  profits  is  ;£^i72,998,  or  £.39  is.  per  cultivated  acre, 
and  the  property  stands  in  the  books  at  ;^Ji  50,000,  or 
;^33  17s.  2d.  per  cultivated  acre,  no  allowance  being- 
made  for  the  uncultivated  land,  a  condition  of  affairs 
which  is  decidedly  satisfactory.  .Stocks  are  ;£'i9,233 
up  at  ,^^71,397  and  cash  is  ;^4i,758  up  at  ;^48,498, 
but  loans  against  security  due  to  the  company  have 
been  reduced  by  ;^9,573  to  ;^io,493.  The  crop  for 
1916  is  estimated  at  1,600,000  lbs. 

A   strong  contrast   to    the    many    excellent   reports 
which  have  been  pouring  out  lately  is  afforded  by  the 
Straits   Rubber  Co.      No  explanation   is  given   by   the 
directors  of  the  failure  to  realise  the  estimate  in   1915, 
although  this  shortage  amounted  to  274,000  lbs.,  and 
the  crop  was  333,556  lbs.  below  that  of  the  previous 
year  at  2,061,216  lbs.      Part  of  the  decrease  was  due 
to  a  fire  at  Gedong  in  December,  which  destroyed  atx>ut 
g8,ooo  lbs.,  but  even  allowing  for  this  the  decrease  is 
substantial.        The   gross   price    realised    was     i.7id. 
better  at  2S.  3.88d.,  but  the  improvement  was  mostly 
swept  away  by  an  increase  of  i.27d.  to  ii.34d.  in  the 
all-in    cost,    and    nett   profits,    including  compensation 
received   for   the   lost   rubber,    were   ;£7,oy2    down    at 
;^i57,678.        With   ;^4,75o   more    at    ;^."i  1,278    more 
brought  forward,  however,  the  available  total  was  only 
;^2,322    smaller   at    ;£ri 68,956,     and     by     transferring 
£10,000,   or  half  last  year's  amount,   to  reserve,    the 
directors  are  able  to  maintain  the  dividend  at  40  per  . 
cent,  and  to  increase  the  balance  carried  out  by  £7,678 
to  £18,956.      During  the  year  £18,957  ^'^^  spent  on 
development,  making  the  cost  £376,661,  but  buildings 
were  written  down  by  £5,115  to  £39,632,  and  plant, 
^c.,    by    £5,119    to    £14,888.        Debtors,      including 
£18,631   due  by   the   insurance   company,   amount    tO' 
£19,214,    and    investments    have    been    increased    by 
£32,010    to  £69,882,   but   cash    is   £5^,563   down  at 
£40,450.     A  crop  of  2,294,000  lbs.  is  expected  for  the 
current  year. 

No  additional  area  was  brought  into  the  tapping 
round  by  the  Seafield  Rubber  Co.  in  1915,  but  its- 
yields  are  steadily  expanding,  and  from  one  field  of 
124  acres  planted  in  1904  an  average  of  682  lbs.  per 
acre  was  obtained,  while  the  average  over  the  whole 
area  in  tapping  was  439  lbs.,  or  an  increase  of  60  lbs. 
per  acre.  The  total  output  amounted  to  852,479  lb<^ 
as  against  an  estimate  of  800,000  lbs.  and  a  crop  of 
736,000  lbs.  in  the  previous  year,  and  the  "all-in" 
cost,  which  was  already  very  low,  was  further  reduced 
by  .74d.  to  io.6rd.  .\t  the  same  time,  the  price  rose 
by  3.8d.  to  2S.  6.4d.,  with  the  result  that  the  nett  profits 
were  £24,304  better  at  £71,209,  making,  with  £9,899 
brought  in,  an  available  balance  of  £81,108,  or 
£24,422  more.  The  dividend  is  increased  from  40^ 
per  cent,  to  65,  which  brings  the  total  distribution  since 
1909  up  to  320  per  cent.,  £1,000  is  again  written  off 
for  depretiation,  and  an  extra  £"1,728  at  £2,728  is 
transferred  to  development  reserve,  leaving  £2,695 
more  at  £12,380  to  be  carried  forward,  subject  to  any 
excess  profits  duty  which  m,ny  be  payable.  Develop- 
ment reserve  was  debited  witli  £728  for  cost  of  new- 
clearings,  but  the  present  appropriation  will  raise  the 
total  to  £3,000,  while  the  property  account  is  being 
gradually  written  down,  and  now  stands  at  £96,000. 
.Stocks    of    rubber    are  £12,122    up    at    £42,070,  and 
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•debtors  owe  ;^  10,794  more  at  ;£^  12,41 2,  against  an  in- 
crease of  ;^'i,298  to  ;^2i,39i  in  creditors.  Cash  is 
j£i2,27i  down  at  ;^i8,7i5,  but  the  company  has 
;£r9,878  in  Treasury  bills  and  ^'9,955  in  4J  per  cent. 
War  Loan,  so  that  it  is  very  amply  supplied  with 
funds.  The  crop  for  the  current  year  is  estimated  at 
880,000  lbs.,  and  forward  sales  of  219J  tons  have  been 
made  at  an  average  of  2s.  sd. 

A  further  big  increase  of  117,314  lbs.  to  654,960  lbs. 
is  shown  by  the  Chersonese  (F.M.S.)  Estates  in  the 
crop  for  1915,  the  average  yield  per  acre  having 
risen  from  277  lbs.  to  237  'bs.,  while  both  price  and 
■"all-in"  cost  were  very  satisfactory,  the  one  being 
5.99d.  up  at  2s.  7.83d.  and  the  other  i.36d.  down  at 
ii.44d.  The  coconut  crop  was  159,647  nuts  larger  at 
2,819,410  nuts,  and  practically  the  whole  of  these  were 
jnade  into  copra,  which  realised  an  average  of  ^£21  los. 
per  ton.  Xett  profits,  including  ;^i,269  more  at 
;^9,992  brought  in,  were  /:25,853  better  at  ;^69,595, 
iDut  in  view  of  the  possible  liability  for  excess  profits 
duty  the  directors  only  raise  the  dividend  from  15  to 
JO  per  cent.,  and  carry  forward  ;^i4,6o3  more  at 
^^24,595.  The  whole  of  the  management  and  general 
«xf)enses  were  charged  to  revenue  as  against  88.47  P^*" 
cent,  a  year  ago,  and  as  nothing  was  spent  on  develop- 
ment the  cost  of  the  property  remains  at  ^198,378,  or 
just  over  ;^59  per  planted  acre.  Stocks  of  rubber  are 
■^11,419  up  at  ;£o6,070,  and  as  the  company  has 
increased  its  investments  by  ;^25,057  to  ;^34,497 
through  purchases  of  War  Loan  and  Treasury  bills, 
■cash  is  ^i  1,016  lower  at  ;^7,686.  For  the  current  year 
the  crops  are  estimated  at  720,000  lbs.  rubber  and 
3,250,000  coconuts. 

The  report  of  the  Kuala  Sclangor  Rubber  Co.  for 
1915  is  highly  satisfactory  in  every  way,  but  especially 
so  in  the  matter  of  cost  of  production.  Owing  to  un- 
usually prolonged  wintering,  the  crop  was  a  trifle 
short  of  the  estimate,  but  it  averaged  393  lbs.  per  acre 
in  bearing,  as  against  390  lbs.,  and  the  total  output 
exceeded  that  of  the  previous  year  by  25,593  "'s-  ^^ 
577,447  lbs.  With  much  greater  expenses  for  freight 
and  insurance,  the  hopes  of  a  further  reduction  in  the 
cost  were  not  realised,  but  under  the  exceptional  con- 
ditions the  directors  are  to  be  congratulated  on  their 
success  in  maintaining  the  figure  at  last  vear's  low 
level  of  9. 2d.  per  oz.  .A.t  the  same  time,  the  nett  price 
obtained  was  2d.  better  at  2s.  s.4d.,  with  the  result 
that  nett  profits  showed  an  improvement  of  ;^5,735  at 
;£747,748,  and  as  ;^6,45o,  or  ;^2,588  more,  was  brought 
in,  the  total  available  was  ;<C8,323  better  at  ;^54,i98. 
Nothing  is  set  aside,  compared  with  ;^5,ooo  trans- 
ferred to  reserve  last  time,  but  the  dividend  is  further 
increased  from  112^  per  cent,  to  137^-  per  cent., 
making  a  total  distribution  of  537J  per  cent.,  since  the 
company  began  paying  dividends  in  1910,  and  ;^5,673 
more  at  ;£ri2,i23  is  carried  forward.  Capital  expendi- 
ture for  the  year  only  amounted  to  ;^i,242,  making 
the  cost  of  the  property  to  date  ;^73,2io,  against  a 
paid-up  capital  of  ;£^30,6oo  and  a  reserve,  including 
share  premiums,  of  ^£^40,292.  The  crop  for  the  current 
year  is  estimated  at  600,000  lbs.,  and  the  cost,  includ- 
ing freight  to  London,  at  8id.   per  lb. 

In  191 5  the  Golconda  Malay  Rubber  Co.  harvested  a 
crop  of  472,669  lbs.,  or  17,669  lbs.  in  excess  of  its 
revised  estimate  and  45,295  lbs.  more  than  in  the  pre- 
vious year.  The  company  was  also  fortunate  in  the 
matter  of  price,  obtaining  an  increa.se  of  7.46d.  at 
2s.  9.i2d.,  while  a  further  slight  reduction  was  made 
in  the  all-in  cost,  bringing  it  down  to  the  low  figure  of 
ii.86d.  Xett  profits  consequently  showed  an  improve- 
ment of  ;^i8,625  at  /r43,6io,  and  with  a  larger  balance 
of  £:\,02S  brought  in,  the  divisible  surplus  was 
;£'20,950  up  at  ;^47,648.  The  dividend  is  raised  from 
25  to  40  per  cent.,  making  a  total  of  255  percent,  paid 
since  1909,  and  ;<C7,ooo  is  then  set  aside  to  create  a 
reserve,  leaving  ;^5,448,  or  3^750  more,  to  be  carried 
forward.  .Apparently  development  work  is  now  being 
charged  to  revenue,  as,  although  the  company  still  has 
a  large  part  of  its  planted  area  not  yet  in  bearing,  and 
is  also  engaged  in  thinning  out  the  older  rubber,  the 
property    account    is    unchanged    at    ;^76,855,    while 


buildings,  &c.,  have  been  reduced  on  balance  by  ;^754 
to  ;^'io,246.  For  the  current  year  a  crop  of  498,000 
lbs.  is  expected,  and  in  the  first  two  months  107,565 
lbs.  were  obtained,  compared  with  83,726  lbs.  in  the 
corresponding  period  of  '915. 

Aloh  Pongsu  Rubber. — An  increase  of  87,082  lbs.  to  218,604 
lbs.  in  the  crop  for  1915  was  accompanied  'by  a  rise  of  3.29d. 
to  2S.  6.03d.  in  the  price  and  a  reduction  of  2.49d.  to  is.  o.88d. 
in  the  all-in  cost.  Contrary  to  the  general  custom,  the  directors 
state  definitely  that  they  have  set  aside  ^^4,000  towards  an  excess 
profits  tax  reserve,  but  even  after  deducting  this,  the  nett  profits 
show  an  improvement  of  ;£5,434  at  ;£i  1,635.  Most  of  the  gain 
is  utilised  to  create  an  fstatc  development  account,  which  gets 
;f 4,000,  and  the  dividend  is  only  increased  from  15  per  cent. 
to  20,  leaving  ;^i,594,  or  £36^  less,  to  be  carried  forward. 
During  the  year  the  directors  acquired  an  estate  of  490  acres, 
of  which  170  acres  are  under  rubber  planted  in  1912-13,  and 
a  further  130  acres  are  now  being  planted.  Including  the  pur- 
chase price  of  this,  the  outlay  on  development  amounted  to 
;^4,44i,  making  a  total  of  ^^43,841,  while  £(>2y  was  spent  on 
buildings,  machinery,  &c.,  in  excess  of  the  depreciation  allow- 
ance. Current  liabilities  are  ;f 6,644  iiigher  at  ;^8,3oo,.  but 
debtors  owe  ^2,841  more  at  ^^3,611,  and  stocks  are  2^3, 564  up  at 
^'7,702.  The  crop  for  the  current  year  is  estimated  at  270,000 
lbs.,  of  which  58,705  lbs.  have  been  obtained  in  the  first  three 
months,  and  forward  contracts  have  been  made  for  3  tons  per 
month,  January  to  June,  at  2s.  3jd.,  2  tons  per  month,  January 
to  October,  at  2s.  2jd.,  and  3  tons  per  month,  July  to  Decem- 
ber, at  3s.  4jd.,  the  two  last  being  f.o.b.  Penang. 

SiAK  (Sumatra)  Rubber. — With  an  average  yield  of  2.86  lbs. 
per  tree,  as  against  2.63  lbs.  in  the  previous  year,  the  crop  for 
1915  showed  an  increase  of  60,717  lbs.  at  240,448  lbs.  At  the 
same  time,  the  gross  price  rose  by  7.36d.  to  2s.  9.o6d.,  while 
the  f.o.b.  cost  was  reduced  by  ,76d.  to  io.65d.,  and  the  nett 
profits,  including  ;^897  more  at  £i,oy8  brought  in,  were  ;^8,86i 
better  at  /i5,490.  Of  this,  ^^4,000,  or  ;^i,837  more,  is  applied 
in  extinguishing  preliminary  expenses,  after  which  the  dividend 
is  raised  from  5  per  cent,  to  iii  per  cent.,  tax  free,  and  the 
balance  carried  forward  is  increased  by  ^^2,901  to  ;f4,o62,  in 
order  to  provide  for  excess  profits  duty.  During  the  current 
year  two-thirds  of  the  planted  area  will  be  under  tapping,  and 
a  crop  of  270,000  lbs.  is  expected,  of  which  forward  sales  have 
been  made  of  3  tons  per  month  throughout  1916  at  3s.  per  lb., 
f.o.b.  Singapore. 

Windsor  (F.M.S.)  Rubber. — This  company  only  began  pro- 
ducing on  a  large  scale  last  year,  when  its  crop  reached  a  total 
of  156,589  lbs.,  as  against  an  estimate  of  100,000  lbs.  and  an 
output  of  24,249  lbs.  in  1914.  A  gross  price  of  2S.  4.66d.,  or 
2.8od.  more,  was  realised,  while  the  all-in  cost,  exclusive  of 
.24d.  for  war  risk  insurance,  was  is.  4.2id.  Nett  profits  amounted 
to  £^'3-^3'  or  ;f8,077  more,  and  ;^246  was  brought  in,  giving  a 
total  of  ;28,568,  out  of  which  ,^896  is  written  off  for  preliminary 
expenses  and  connriissions  and  a  dividend  of  10  per  cent,  is 
paid,  leaving  ^2,173  to  be  carried  forward.  During  the  year 
^^2,865  was  spent  on  developmenit,  .and  buildings  and  machinery 
were  increased  on  balance  by  ;(f  1,579,  making  the  total  cost 
jf55,25i.  A  further  call  of  5s.  f>er  share  on  the  partly  paid 
shares  produced  j{?5,400,  making  the  paid-up  capital  ;^55,ooo, 
and,  in  addition,  2^i,i8i  was  received  on  calls  in  advance. 
The  crop  for  1916  is  estimated  at  253,000  lbs. 

Shelfoed  Rubber. — The  crop  for  1915  from  the  older  estate 
was  only  10,636  lbs.  up  at  167,776  lbs.  owing  probably  to  the 
thinning  out  which  has  been  done,  but  the  company  was  fortu- 
nate enough  to  obtain  an  increase  of  6id.  to  2S.  SJd.  in  the 
price,  while  the  "  all-in  "  cost,  exclusive  of  depreciation  and 
income  tax,  was  reduced  by  2d.  to  iijd.  Nett  profits  were  con- 
sequently ;^7,283  up  at  ^^12,568,  after  writing  off  ^'1,198  for 
depreciation,  and  with  ^^284  brought  in,  gave  ;^'i2,852,  or  /,'6,52o 
more,  available.  A  dividend  of  12  percent,  is  paid,  as  again.st 
7  per  cent,  for  the  previous  year,  and  the  balance  carried  for- 
ward is  increased  by  ,^2,663  to  ;f  3.597.  On  the  Sungei  Bruas 
estate  tapping  was  begun  on  Augu.st  23,  and  the  output  of  rubber 
to  the  close  of  the  year  was  6,152  lbs.,  yielding  a  profit  of  £s47, 
which  has  been  deducted  from  the  cost  of  development,  and  after 
allowing  for  this  the  cost  of  the  property  is  .^2.465  up  at 
;f  19,078.  For  the  current  year  the  crops  are  estimated  at  170,000 
lbs.  from  Shelford  and  40,000  lbs.  from  Sungei  Bruas. 

Kampoxg  Kuantan  Rubber. — After  writing  off  ;^662,  or  ;^732 
less,  for  outlay  on  extensions,  and  again  setting  aside  ^^500  for 
depreciation,  the  nett  profits  for  1915  were  ^10,613  better  at 
;^26,774.  With  £2,414  brought  forward,  the  available  total 
was  ;^i2,o24  up  at  ;^29,i88,  and  the  dividend  is  increased  from 
40  per  cent,  to  60,  but  instead  of  repeating  the  appropriation 
of  £2,-j^o  to  reserve  the  balance  carried  forward  is  increased 
by  £S,yjn  to  /ii,i88,  in  order  to  provide  for  the  excess  profits 
duty  in  respect  of  1914.  The  crop  of  rubber  was  14.376  lbs. 
larger  at  324,000  lbs.,  and  the  all-in  cost  was  .74d.  higher  at 
IS.  o.g3d.,  but  the  company  was  fortunate  enough  to  secure 
an  advance  of  7.62d.  to  2s.  9. 2d.  in  the  price  realised.  A  crop 
of  350,000  lbs.  is  expected  in  the  current  year,  and  the  all-in 
co.st,  including  freight  and  insurance  at  present  rates,  is 
estimated  at  is.  i.o5d. 

P.P.K.  (Ceylon)  Rubber.— .\  satisfactory  display  is  made 
for  the  year  ended  December  31.  Not  only  was  the  rubber 
output  79,776  lbs.  up  at  269,032  lbs.,  but  it  realised  the  high 
price  of  2S.  g.gid.,  or  9.o8d.  more  than  in  1914,  while  the 
"all  in"  cost,  excluding  depreciation,  was  i.62d.  lower  at 
1 1. Sod.      The  company  has    been    gradually  cutting  out  its  tea 
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bushes,  and  last  year's  crop  was  83,315  lbs.  smaller  at  106,424 
lbs.,  which  was  sold  to  a  neighbouring  estate  at  a  small  margin 
on  the  cost  of  harvesting.  Including  ;£4,66i  brought  in,  the 
nett  profits  showed  an  increase  of  jC'SM<i  at  ^28,817,  and  in 
addition  to  doubling  the  dividend  at  20  ptr  cent.,  2^5,oop  is 
transferred  to  reserve,  against  nothing  last  time,  and  ^^6,817, 
or  .i^^i'SS  more,  is  carried  forward.  For  iyi5  a  crop  of 
300,000  lbs.  is  expected  at  an  f.o.b.  cost  of  8id.,  including  2d. 
per  lb.  for  artificial  manure  as  compared  with  i^d. 

HiGGODA  KujiliKR. — The  crop  for  1915  was  only  16,210  lbs. 
up  at  86,800  lbs.,  but  the  gross  price  rose  by  8.2ocl,  to  2S.  9.8od., 
and  the  all-in  cost,  in  spite  of  high  freights,  insurance,  &c., 
was  a  trifle  lower  at  is.  2.79d.  Including  /■i,56i,  or  jii,473 
more,  brought  forward,  the  nett  profits  were  .^8,517,  or  an  in- 
crease of  /  5,848,  and  lK>th  preference  and  ordinary  shares 
receive  10  per  cent.,  but  of  the  balance  if  1,000  is  transferred 
to  coast  advances  reserve,  against  ;^6o9  written  off  prelimii^ry 
expenses,  and  .1^1,500,  or  ;^  1,000  more,  is  put  to  general  reserve, 
leaving  £'1^?'  ^  be  carried  forward.  During  the  year  ;if6,ooo 
was  raised  by  an  issue  of  7  per  cent,  cumulative  participating 
preference  shares  of  jTi  each,  and  the  hank  overdraft  of  ^^2,032 
was  paid  off,  while  current  liabilities  were  reduced  by  ^4,289 
to  ;^2,566.  Kxpenditure  on  development  only  amounted  to  ;^728, 
making  the  cost  of  the  estate  ;^37,oo3.  The  crop  for  the  current 
year  is  estimated  at  110,000  lbs. 

SuNGEi  Batu  (Malaya)  Rubber. — The  crop  for  1915 
amounted  to  176,260  lbs.,  or  34,260  lbs.  in  excess  of  the  estimate 
and  48,142  lbs.  more  than  in  the  previous  year.  The  price 
realised  was  4-39d.  better  at  2s.  5.63d.,  while  the  all-in  cost 
was  reduced  by  a.tjgd.  to  is.  3,o6d.,  with  the  result  ithat  nett 
profits  showed  an  improvement  of  .^7,069  at  ;^ii,29o.  Of  this 
/■^jooo  is  transferred  to  development  reserve,  compared  with 
^£367  written  off  preliminary  expenses,  and  the  dividend  is  then 
doubled  at  15  per  cent.,  leaving  ^2,504  to  be  carried  forward,  or 
/i,856  more  than  was  brought  in.  Capital  expenditure  for  the 
year  was  ^5,804,  making  a  total  of  ;if5i,8i5,  exclusive  of  build- 
ings, Sic,  and  against  this  ;£3,624  was  received  from  a  call  of 
5s.  per  share  on  the  partly  paid  shares,  increasing  the  paid-up 
capital  to  .^51,374.  A  crop  of  240,000  lbs.  is  expected  in  the 
current  year. 

Mahawale  Rubber  and  Tea.— With  a  favourable  season  the 
crops  of  both  tea  and  rubber  for  1915  were  well  above  the  esti- 
mates, while  compared  with  the  previous  year  the  output  of  tea 
was  38,295  lbs.  larger  at  521,620  lbs.,  and  the  rubber  89,504  lbs. 
larger  at  267,250  lbs.  The  tea  was  sold  in  Colombo,  and  realised 
55  cents,  or  11  cents  more,  and  the  average  price  of  the  rubber 
rose  by  5.7d.  to  2s.  yid.,  with  the  result  that  the  nett  profits, 
including  ;fi,8oi,  or  ;^i,428  more,  brought  in,  were  _^i9,2io 
better  at  i?33,487.  Out  of  this  the  dividend  is  increased  by 
32}  per  cent,  to  60  per  cent.,  ^2,192,  or  ;^i,i92  more,  is  trans- 
ferred to  development  reserve,  and  ^2,500  more  at  ^3,000  is 
put  to  taxation  reserve,  but  the  appropriation  of  ;if5oo  to  coast 
advances  reserve  is  not  repeated,  and  after  providing  a  trifle 
less  for  depreciation  the  balance  carried  forward  is  ;^2,2i2  up 
at  ;^3,85o.  The  bank  overdraft  of  ;^3,565  has  given  place  to 
a  cash  balance  of  ;^4,527,  and  in  addition  the  company  has 
^^"2,964  invested  in  Treasury  bills.  Crops  for  the  current  year 
are  estimated  at  500,000  lbs.  tea  and  280,000  lbs.  rubber,  and 
65  tons  of  rubber  have  been  sold  forward  at  an  average  of 
xs.  6d. 

Deviturai  Rubber  and  Tea. — Good  progress  was  made  with 
rubber  in  the  year  ended  December  31,  when  the  output  rose  by 
56,020  lbs.  to  287,390  lbs.,  but  the  gross  price  was  only  1.83d. 
better  at  2s.  4.76d.,  and  the  all-in  cost  was  i.iod.  up  at 
Is.  o.27d.  There  was  a  further  small  decline  of  8.480  lbs.  to 
299,630  lbs.  in  the  tea  crop,  but  an  increase  of  i.56d.  to  7.o2d. 
in  the  all-in  cost  was  more  than  balanced  by  an  improvement 
of  2.95d.  to  io.65d.  in  the  price.  With  ^^4,225,  or  £2,11,2  more, 
brought  in,  the  nett  profits  were  ;Cio,475  up  at  ;^28,5oo,  out  of 
which  the  dividend  is  doubled  at  12  per  cent.,  and  ^^2,500  is 
again  written  off  preliminary  expenses,  extinguishing  that  item. 
Another  ;f7oo  is  also  allowed  for  depreciation,  but  ^250  less  at 
;£i5o  is  reserved  against  coolie  advances,  leaving  the  balance 
carried  forward  £$2^,  up  at  ;^4,75o.  The  company  has  ;f  18,798 
invested  in  Treasury  bills  and  War  Loan,  and  cash  has  conse- 
quently been  reduced  by  ;£ii,852  to  £^06.  Estimates  for  1916 
are  250,000  lbs-  tea  and  320,000  lbs.  rubber. 

BujONG  Rubber. —  The  crop  for  1915  showed  an  increase  of 
18,790  lbs.  at  122,247  lbs.,  and  the  average  price  was  8.59d. 
better  at  2s.  7.5od.,  while  the  all-in  cost  w.-ts  only  i.52d.  up  at 
IS.  3.35d.,  although  this  includes  full  depreciation  on  build- 
ings and  machinery,  the  whole  of  the  London  expenses,  as 
against  50  per  cent,  last  year,  loan  intere.st,  and  a  slightly 
larger  proportion  of  general  charges.  Nett  profits,  including 
£426  brought  forward,  were  ^'4,247  higher  at  ^8,224,  out  of 
which  a  dividend  of  10  per  cent,  is  paid  and  .,{'3,000  is  trans- 
ferred to  a  general  reserve,  compared  with  /'4,ooo  to  develop- 
ment account  last  year,  leaving  ^^1,943,  or  /C''5'7  more,  to  be 
carried  forward.  The  output  for  the  current  year  is  estimated 
at  144,230  lbs. 

Chembong  Malay  Rubber. — An  increase  of  145,120  lbs.  to 
350,354  lbs.  in  the  crop  for  1Q15  was  accompanied  by  a  reduc- 
tion of  2.27d.  to  IS.  i.32d.  in  the  all-in  cost,  and  as  at  the  same 
time  the  price  improved  by  4.89d.  to  2s.  6.7d.,  the  results  were 
decidedly  satisfactory.  Nothing  has  to  be  written  off  this  time 
compared  with  ;^2,o<x>  for  preliminary  expenses  a  year  ago,  and 
the  neitt  profits,  after  allowing  y;^i,ooo,  or  ;,f25o  more,  for  de- 
preciation, and  again  transferring  ^^  1,000  to  reserve,  were 
;^i7,4io  up  at  £2^,4t().  The  dividend  is  increased  from  7  per 
cent,  to  20,  and  in  order  to  provide  for  possible  liability  for 
excess  profits  duty,  ;^io,526  is  carried  forivard.  or  ;f8,78i  more 
than  was  brought  in.     Except  that  stocks  are  valued  at  ;^i9,844, 


or  ;{^io,45i  more,  and  that4he  company  ha«  ;^5,ooo  invested  ia 
Treasury  bills,  the  changes  in  the  balance-sheet  are  small.  No 
eetimate  is  given  of  the  crop  expected  for  the  current  year. 

Rubber  Estates  of  Uentota. — A  ciop  of  161, igi  lbs.  waa 
obtained  in  1915,  as  compared  with  an  estimate  of  150,000  lbs. 
and  an  output  of  109,364  lbs.  in  the  previous  year.  The  com- 
pany was  exceptionally  fortunate  in  the  matter  of  price,  having, 
obtained  no  less  than  2s.  9.4od.,  or  7.6id.  more  than  in  1914, 
and  as  the  all-in  cost  was  reduced  by  i.88d.  to  is.  0.33d.,  thie 
nett  profit  shows  a  substantial  inorea.se  of  .,^8,933  at  ;^i4,2i3. 
Of  this,  ;fi,ooo,  or  double  last  year's  amount,  is  placed  to- 
reserve,  and  ;^i,5oo,  as  against  nothing,  is  written  off  build- 
ings, plant,  &c.,  and  the  dividend  on  the  ordinary  shares  is- 
raised  from  6  per  cent,  to  12}.  The  preference  shares  conee- 
quently  get  an  additional  distribution  of  5 J  per  cent.,  to  bring 
their  dividend  up  to  the  same  level,  and  after  setting  aside 
;^6oo  for  directors'  remuneration,  ;f 3,370,  or  ;f  1,511  more,  is, 
carried  forward.  For  the  current  year  a  crop  of  210,000  lbs.  is. 
expected. 

Rangoon  Para  Rubber. — In  the  year  ended  December  31  this 
company  again  suffered  from  "black  thread"  disease,  which 
necessitated  the  suspension  of  tapping  operations  over  nearly 
one-half  of  the  tappable  trees  for  a  month.  Notwithstanding 
that,  however,  the  crop  was  89,327  lbs.  larger  at  190,172  lbs., 
and  as  the  all-in  cosit  was  reduied  by  4  67d.  to  is.  3.i2d..  while 
the  price  realised  was  6.83d.  better,  there  was  a  very  satisfac- 
tory increase  of  ii.5od.  to  is.  5.58d.  in  the  profit  per  lb.  With 
^^2,487  brought  forward,  as  against  nothing  a  year  ago,  the 
available  total  w;us  ;ifi3,63o  up  at  jfi6,ii7,  out  of  which 
;^4,545  is  written  off  preliminary  expenses,  and  a  dividend  of 
3  per  cent,  is  paid,  leaving  £^,c)^6,  or  /^3,459  more,  to  be 
carried  forward.  Property  account  h.is  ri.sen  by  ^4,818  to 
^175,505,  exclusive  of  buildings  and  m.achinery  valued  at 
;^5,872,  while  preliminary  expenses  still  outstanding  amount  to 
.,^9,000.  The  guaranteed  dividend  account,  which  appears  on 
bo<h  sides  of  the  balance-sheet,  stands  at  £26,qqci,  and  is  re- 
payable out  of  nett  profits  in  each  year  after  a  non-cumulative- 
dividend  of  10  per  cent,  has  been  paid  on  the  issued  capital. 
Measures  are  now  being  t.^ken,  on  the  recommendations  of  the 
Imperial  mycologist,  which  it  is  hoped  will  effectually  prevent 
a  recurrence  of  the  "  black  thread  "  disease.  The  crop  for  the 
current  year  is  estimated  at  300,000  lbs.  at  an  f.o.b.  cost  of 
lojd.,  exclusive  of  depreciation. 


Ans>veps  to  Correspondents. 

*.*  A  Koy  to  these  Answers  will  bo  posted  early 
each  week  tor  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

R-  K. — (i)  (2)  Both  these  debentures  are  under  the  restriction  of 
minimum  prices,  and  you  can  do  nothing  but  hold  on.  Chances 
of  recovery  in  capital  value  are,  we  fear,  remote,  but  the  divi- 
dends are  safe,  and  much  will  depend  on  the  terms  of  peace. 
(3)  All  depends  here  upon  the  course  of  the  war,  which  at  pre- 
sent shows  no  signs  of  ending.  We  do  not  think  it  will  recede 
much  further,  and  if  another  loan  is  issued  conversion  into 
that  loan  is  sure  to  be  offered  on  favourable  terms,  so  it  is 
hardly  likely  to  fall  much.  Thanks  for  kind  inquiries.  All 
well. 

Thrift  Discouraged. — (i)  If  you  sold,  you  could  only  buy 
W^ar  stocks  or  outside  securities  with  greater  risks.  (2)  No, 
we  fear  not. 

McA. — (i)  There  is  £1$  per  share  liability  on  these.  Ought 
not  to  be  bought.  (2)  There  is  a  chance  with  these  if  you  can 
get  in  at  2s.  t>d.  (3)  Cannot  give  an  opinion  worth  having  on 
these  in  present  state  of  the  country.  (4)  We  fear  this  stock. 
will  go  down  further  before  it  begins  to  rally. 

Manx. — There  is  not  much  prospect  of  increase  in  value,  but 
your  dividends  are  as  safe  as  possible.  Everj'one  will  have  to 
face  depreciation  on  investment  stocks  producing  a  fixed  in- 
come. 

H.  H.  B. — (i)  (2)  Both  these  concerns  must  be  doing  well,  so 
you  might  hold  a  little  longer.  (3)  Wait  until  the  next  divi- 
dend is  announced;  if  they  jump  on  it,  sell. 

A.  G.  S.— Cut  your  loss  and  put  the  money  into  a  respectable 
company. 

Tow. — Traffics  are  improving,  but  we  fear  a  dividend  is  a 
long  way  off.  We  do  not  like  to  advise  selling,  as  there  are 
speculative  chances,  but  it  will  be  long  before  any  substantial 
advance  can  be  justified. 

C.  G.  R. — You,  no  doubt,  have  a  good  profit,  and  we  should 
advise  you  to  take  it.  Very  littTe  is  known  here  about  the 
concern . 

A.  V.  D. — There  has  been  a  sudden  jump  in  the  price,  and 
we  do  not  think  you  should  buy  more  just  at  present,  altbougtt 
the  investment  is  quite  a  good  one. 

K.  E.  C. — (i)  We  think  you  should  deal  with  a  home  company. 

(2)  Prudential  Assurance. 

James. — All  three  companies  are  doinp  very  well,  and  we 
think  you  might  keep  them  for  the  present. 

Lindon. — (i)  Yes.  The  company  is  a  very  young  producer, 
but  the  shares  should  be  a  s.atisfactory  lock-up.  (2)  This  is 
also  in  the  early  stages  of  production,  and  has  excellent  pro- 
spects. 

C.  J.  Reyn. — (1)  Quite  good.  (2)  Yes.  The  company  has  now- 
begun  the  production   of  rubber,  and  seems  likely  to  do  well. 

(3)  This  also  seems  very  promising. 
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COMPANY  MEETINGS. 


I 


OCEAN    ACCIDENT    AND    GUARANTEE 
COnPoRATlON. 

The  annual  general  meeting  of  the  Ocean  Accident  anii 
Cuarantee  Corporation,  Ltd.,  was  held  on  Tuesday  at  the 
offices,  36  to  44,  Moorgate  Street,  Mr.  E.  Roger  Owen,  the 
chairman  of  the  corporation,  presiding. 

The  Manager  and  Secretary  (Mr.  T.  M.  E.  Armstrong) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  the  revenue  for  the  year  was  ;^2, 250,202, 
as  compared   with    ^2,293,687,   a   decrease   of    ^{,43,395.      It   is 
many  yearj  since  we  showed  a  drop   in  our  premium   income, 
but   in    view  of   the   war,   commercial    convulsions   consequent 
upon  it,  and   the  very  Large  number  of  officials   who  have  left 
their  ordinary  work  in  order  to  join  the  Army,  a  reduction  was 
to  be  expected,  and   we  are  a  little  relieved   that   we  have  not 
lost  more.     Ihe  loss  is  due  to  several  causes — (i)  the  giving  up 
of  certain  classes  of  business  in  this  country,  and  (2)  the  action 
of  some  foreign  States  abroad  and  Canada,   who  have  adopted 
systems  of  State  insurance  which  prohibit  insurance  companies 
■carrying  on  their   business.     I    will   refer  later  on  to  this   new 
and  Socialistic  tendency.     The  income  from  interest,  dividends, 
and   rents   is   ;^  110,385,   compared    with   .^95,599,    being    an   in- 
4;rease  of  ;^2o,7S5.      Ihe  average   rate  of   interest  on  our   in- 
vested funas  works  out  at  £i,  8s.  id.  per  cent.     In  view  of  the 
large   proportion  of   our   investments   which  were   made   before 
the  war,   we  regard  this  as  satisfactory.     On  the  other   side  of 
the  account,  the  claims  paid  and  to  be  paid  are  .^1,080,862,  or 
50.65  per  cent.,  against  49.93  per  cent.     This  large  sum  is  good 
evidence    of   the    useful    part   which  this  corporation    plays    in 
industrial  affairs.     Commission  to  agents  amounts  to  18.37  P'^'' 
■cent.,  virtually  the  same  figure  as  last  year.     The  other  expenses 
of   management  amount   to   16.32    per  cent.,    to   which   must   be 
.adtfcd  3.20  per  cent,  for  taxes.     On  this  subject  I  would  point 
out   that,    excluding    income-tax,    which    was    deducted    at    the 
source,    we  find   we  have   paid   ^68,279.      This   is   an   unprece- 
dented figure,  but  I  am  afraid  there  is  very  little  hope  of  our 
seeing  any  reduction  in  it  for  some  years  to  come.     With  regard 
to  expenses  of  management,  the  reason  this  amount  is  a  little 
larger  than  usual  is  that  we  have  been  paying  salaries  to  several 
.hundreds  of  our  staff  who  are  with  his  Majesty's  forces,  and 
in  this   connection   we  have  paid   away   during  the  year   moie 
than  ;^2o,ooo.     The  balance  brought  down  exceeds  for  the  first 
time   the  jC2,ooo,ooo   mark,   and    is   ;^2,046,482.        This   balance 
includes     a     reserve     of     ;,f854,S75     for     unearned     premiums. 
Although  our  premium  income  for  the  year  is  reduced,  we  have 
yet  considered  it  advisable  to  increase  our  reserve  for  unearned 
premiums   by  ^^'41,000.     With  regard  to  the   balance-sheet,   you 
will  see  that  the  total  assets  are  ^3.598,842,  against  ^^'3,294,629. 
This  is  an  increase  of   ;^304,2i3,  and   is  convincing  proof  that 
the  provisions  made  for  the  various   liabilities  in  former  years 
were  sufficient.     With  regard  to  the  subject  which  is  disturbing 
the  minds   of  most  financial   men  at   the   present  moment,   viz., 
the  depreciation  of  assets,   we  feel  that  we   have  a   favourable 
report    to  make.     A   careful   examination  has  been   made  as  to 
all  our  investments,  with  the  result  that  on  December  31   last, 
so  far  as  can  be  discovered,  we  have  suffered  a  depreciation  on 
the  book   value  of  the  securities  of  5  per  cent.,  and  although 
we  have   increased  our   investment  reserve  and   general  contin- 
gency fund  to  .,^200,000,  I  am  glad  to  be  able  to  announce  that 
the  depreciation   docs  not  at  the  present  time  come  to  anything 
like  that   figure.     With   regard   to  our   home   business,    I    have 
nothing   particular   to   relate  beyond    a   general   statement   that 
as  the  war  continues  it   is  increasingly  difficult  to  keep  up  the 
returns.     When  the  war   is  over   many   thousands   of    workmen 
will   return   to  civilian   life  and   to  the   situations  which   their 
employers  haVe  kept  open  for  them.     It  is  inevitable  that  many 
of  those  who  come  back  will  suffer   from  some  physical  defect 
or   other,   and    that  they   will   consequently    be    more    liable   to 
-accident  and  less  able  to  recover  quickly.     Employers  may  rest 
assured  that   the   insurance  companies  will   put   no   obstacle   in 
the  way  of  re-employment,  although  the  margin  of  profit  will 
be  reduced  by    such    liberal    treatment.        With  regard    to  our 
•colonial  and   foreign   branches,   these  continue  to   prosper,   and 
we  are  well  satisfied  with  the  manner  in  which  they  are  being 
•conducted.     As  I   have  already  related,  certain   States  and  Pro- 
vinces have  decided  to  confiscate  without  compensation  certain 
sections  of  the  business  of  insurance  offices,  and  that  notwith- 
standing the   fact  that  the  offices    have  spent  a  great  deal  of 
money   in    development.     This   tendency   applies   more    particu- 
larly to  workmen's  compensation  insurance,   although   in  some 
places  all    classes    of   insurance    business,     inclu_ding   fire,   are 
threatened.     It   is  the  action  of  these  States  which  has  caused 
us    to   show   a  diminished   income,    but   we    are     not    seriously 
frightened  at  the  menace.     Insurance  by  the  State  has  already 
been  found  to  be  unsatisfactory  for  so  many  reasons  that,  even 
in  those  places  where  the   principle  is   adopted,   vpe  feel  sure 
hefore  many  years  have  passed  the  companies  will   find  them- 
selves   reinstated.     It    is   a   popular    fancy   that   anybody   and 
«verybody  can  transact  insurance  business.     We,  however,  who 
are  behind  the  scenes  know  otherwise.     It  is  comparatively  rare 
for    a   new    insurance    office    to   arrive    even     at   a   period    of 
adolescence.     We  cannot  think  that  State  management  will  pro- 
duce any  better  or  more  permanent  result.     With  regard  to  the 
war,  I  am  pleased  to  say  that  every  member  of  our  staff  who 
is  of  military  age  and  eligible  lias  joined  the  Army.     Mt>st  cf 
them  are  already  serving,  the  lest  have  enrolled  and  will  be 


ready  when  called  upon.  This  remark  applies  to  both  married 
and  single  men.  We  as  employers  have  had  to  apply  for  a  few 
exemptions,  but  we  have  restricted  these  applications  to  the 
lowest  possible  number.  We  have  at  the  present  moment  382 
officials  actually  serving,  and  I  am  sorry  to  say  that  15  have 
been  killed.  As  I  have  already  stated,  our  expense  ratio  has 
increased  by  a  little  in  consequence  of  the  arrangements  which 
we  made  for  these  gentlemen  while  they  were  away  from  their 
duties,  but  I  am  sure  that  both  shareholders  and  policyholders 
will  not  grudge  those  allowances. 

Mr.  J.   S.   Smith-Winby  seconded   the  resolution,  which  was 
carried  unanimously. 


DORMAN.    LONG,    AND    CO-,    LTD- 

THE  BUSINESS   "STEADILY  EXTENDING  AND 
DEVELOPING." 


The  twenty-sixth  ordinary  general  meeting  of  the  shareholders, 
adjourned  from  December  7,  1915,  was  held  at  the  company's 
registered  office,  Zetland  Road,  Middlesbrough,  on  Tuesday, 
April  II,  iqi6,  Mr.  A.  J.  Dorman  presiding. 

~  The  Secretary  (Mr.  R.  Jameson)  read  the  notice  convening 
the  meeting  (a  copy  of  which  had  be<n  forwarded  to  each  share- 
holder), and  the  auditors'  report,  as  required  by  the  Comoanies 
(Consolidation)  Act,   1008. 

The  Chairman  then  said  :  This,  as  you  know,  is  the  adjqurnert 
ordinary  general  meeting  of  the  company.  At  the  meeting  on 
December  7.  igi.?.  the  routine  business  was  transacted,  and 
the  only  business  now  to  be  dealt  with  is  to  receive  the  directors' 
report  and  balance-sheet,  a  copy  of  which  vou  have  received, 
and  which.  I  presume,  you  will,  as  usual,  take  as  read 

THE    INCREASES    EXCESS   PROFITS    TAX. 

Our  circular  letter  of  November  16  explained  the  difficulties 
we  were  under  in  presenting  the  accounts  at  the  usual  time. 
Since  they  were  issued  the  Budget  has  been  introduced,  and  wp 
find  the  Chancellor  proposes  to  increase  the  excess  profits  tax 
from  50  per  cent,  to  60  per  cent.  I  hope  we  have  set  aside  suffi- 
cient to  meet  the  increased  demand,  which  I  am  sure  we  shall 
all  do  cheerfully  and  without  a  murmur,  but  I  think  I  may 
be  allowed  to  point  out  the  inequality  of  treatment  of  different 
businesses  and  firms.  By  the  accident  of  our  accounts  being 
made  up  to  September,  we  are  called  upon  to  pay  excess  profits 
tax  for  the  whole  of  the  year  ending  September,  1914,  at  50 
per  cent.,  and  for  the  whole  of  the  year  ending  September,  1915, 
at  60  per  cent.,  whereas  the  firm  whose  year  ends  in  June  will 
be  called  upon  by  the  end  of  June,  1915,  to  pay  the  tax  for  one 
year  only,  and  that  at  50  per  cent.  If  you  add  three  months  to 
this  to  bring  the  June  firm  up  to  our  date,  September,  1915,  he 
will  by  that  time  have  paid  the  tax  for  15  months  only,  whilst 
we  shall  have  paid  it  for  24.  I  have  nothing  whatever  to  say 
against  the  principle  of  the  tax.  Indeed,  I  should  have  been 
unhappy  if  excess  profits  had  not  been  taxed,  but  .surely  it 
would  have  been  possible  to  have  treated  us  all  alike — so  many 
months  of  war.  and  at  the  same  rate 

THE   PAST   YEAR'S   TRADIBO. 

That  we  have  no  great  reason  to  complain  is  shown  by  the  fact 
that  our  trading  for  the  year  has  resulted  in  a  profit  of  ^404,524, 
which,  with  the  ^102,706  brought  forward  from  last  year,  gives 
us  ;£5o7,23o  to  deal  with.  It  must  not  be  supposed  that  the 
whole  of  the  increased  profits  is  due  to  war  times.  For  years 
past,  as  our  annual  reports  show,  we  have  been  steadily  ex- 
tending and  developing  our  business,  and,  therefore,  under  any 
circumstances,  we  looked  for  improved  returns.  After  paying 
interest  on  debentures,  a  dividend  of  8  per  cent.,  and  a  bonus 
of  IS.  per  share  on  the  ordinary  shares,  providing  for  two  years' 
redemption  of  5  per  cent,  sinking  fund  debentures,  writing  off 
;^5o,ooo  for  depreciation,  and  adding  /ioo,ooo  to  the  reserve 
fund,  bringing  that  account  up  to  ;^240,477,  there  is  left  ;f  128,654 
to  carry  forward  to  next  year.  The  debts  due  by  the  company 
appear  large,  but  in  the  amount  is  included  the  sum  set  aside 
for  income  and  excess  profits  duty.  The  debts  due  to  the  com- 
pany are  also  larger  than  usual,  and  so  are  the  stocks  in  hand, 
but  in  these  war  times  it  is  necessary  to  look  well  ahead  and 
keep  large  stocks,  particularly  of  raw  material.  The  suspense 
account  of  ;C6o,4S9  is  the  balance  at  September  30,  191 5,  of 
special  expenditure  on  plant  for  munition  orders.  It  has  since 
that  date  been  further  written  down  out  of  profits,  and  will  soon 
disappear  from  our  books  altOEether. 

INTERESTS   IN   OTHER   COMPANIES. 

With  regard  to  investments,  our  interest  in  Bell  Brothers, 
Ltd.,  and  the  North-Eastern  Steel  Co.,  Ltd.,  is  the  same  as 
before.  Both  of  these  companies  are  doing  well,  and  we  may 
expect  an  improved  return  from  each  of  them  for  the  current 
lyear.  The  increase  in  other  investments  is  accounted  for  by 
our  having  taken  up  ^^20,000  of  the  War  Loan.  With  regard 
to  our  interest  in  the  Channel  Collieries  Trust,  I  stated  in  my 
speech  last  year  the  position  of  matters  in  Kent,  and  explained 
that  the  outbreak  of  the  war  had  caused  us  to  modify  our  pro- 
ceedings, but  that  we  had  arranged  a  programme  of  work  which 
would  give  us  the  means  of  forming  a  definite  opinion  as  to  the 
way  in  which  the  property  .should  be  developed  when  the  tim<» 
came.  There  is  little  to  add  to  that  statement.  The  policy  is 
being  continued,  and  we  look  forward  so  to  arranging  matteis 
that  as  soon  as  the  circumstances  are  favourable,  we  shall  be 
able  to  proceed  with  the  development  of  our  interest  in  that 
county. 
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^be  Juveetors'  IReview. 


AnuL  15,  1916. 


THE    FUSOHASE  OF    THE    UMDEaTAKINO    OF    WALKER     KATKAXD 

AUO     LU. 

Perhaps  the  most  interesting  matter  referred  to  in  the  report 
is  that  dealing  with  the  purchase  of  the  undertaking  of  Walker, 
Maynard  and  Co.,  Limited.  This  comprises  six  blast  fur- 
naces situated  near  Kedcar,  with  a  freehold  wharf  on  the 
Kiver  Tees  and  an  ironstone  mine  in  Cleveland.  We  were  able 
to  acquire  the  whole  of  this  property  on  terms  which  we  regard 
as  satisfactory,  and  we  are  proceeding  to  the  development  of 
the  property  on  lines  which  we  believe  are  thoroughly  sound. 
We  have  already  begun  the  erection  of  a  large  steel  plant,  and 
before  the  end  of  the  year  we  hope  to  have  some  of  the  steel 
furnaces  at  work.  Vou  will  realise  that  we  should  not  have 
undertaken  this  work  under  the  present  conditions  without  very 
sound  reasons,  but  the  requirements  of  the  country  for  steel 
have  to  be  met.  The  Redcar  blast  furnaces  were  standing  idle, 
and  the  by-product  coke  ovens  attached  to  them  had  recently 
been  put  into  operation  by  the  Tees  IJenzol  Syndicate  at  the 
instance  of  the  Government.  The  furnaces  possess  their  own 
ironstone  mine.  This  was  clearly  a  case  where  an  increa.se  of 
the  output  of  steel  could  be  effected  with  the  least  inconvenience 
to  existing  arrangements.  It  was  under  those  circumstances 
that  we  acquired  the  property  and  proceeded  not  only  to  put  the 
furnaces  at  work,  but  also  with  the  erection  of  a  steel  plant. 

The  output  of  steel  during  the  war  will  be  at  the  disposal  of 
the  Government,  and  in  return  for  this  we  have  entered  into 
satisfactory  arrangements  with  them  as  regards  the  cost  of 
works  erected  under  the  abnormal  conditions  produced  by  the 
war.  We  look  forward  to  possessing  a  fine  property  ready  to 
take  advantage  of  the  altered  conditions  of  British  trade  which 
will  exist  after  the  war.  That  there  will  be  severe  competition 
for  the  demand  that  is  likely  to  arise  we  have  little  doubt,  and 
are  quite  prepared  for,  but  we  hope  and  believe  our  business 
men,  backed  up  by  the  Government  of  the  day,  will  be  able  ti^ 
devise  some  means  bv  which  British  industries  will  he  safe- 
guarded against  conditions  which  might  prove  prejudicial  to 
those  engaged  in  them. 

BTrBBCKIPTIONS   TO    THE   WAE  FUNDS :    THE    8TAFF. 

We  have  subscribed  to  the  various  war  funds,  and  have  con- 
tinued to  make  allowances  to  the  families  of  our  employees  who 
are  so  loyally  serving  with  the  King's  forces.  The  number 
from  the  associated  firms,  including  members  of  the  staff,  has 
now  increased  to  3,160.  These  men  have  done  good  work  in 
the  field,  and,  I  regrat  to  say,  many  of  them — promising  young 
men — have  given  up  their  lives  for  their  country.  We  wish 
to  e.xpress  our  sincere  sympathy  with  their  sorrowing  relatives 
and  friends.  In  order  to  give  those  of  our  men  who  are  pre- 
cluded from  enlistment  owing  to  the  nature  of  their  work  or  to 
their  being  ineligible  an  opportunity  of  gaining  some  military 
training,  we  have  formed  and  equipped  a  V.T.C.  battalion 
Nine  hundred  men  and  boys  have  been  enrolled,  and  the  move- 
ment has  been  a  great  success.  Keen  interest  is  shown,  and 
marked  progress  has  been  made  in  the  short  time  the  men  have 
been  in  training.  I  am  sure  the  action  of  the  board  in  all  these 
respects  will  meet  with  your  support  and  approval. 

T  sb.ould  like  to  take  an  opportunity  here  of  telling  you  what 
the  men  themselves  have  done  for  their  comrades  at  the  front.' 
Since  the  commencement  of  the  war  the  Britannia  men  alone 
have  raised  by  voluntary  contribution  upwards  of  ;^4,ooo,  with 
which  they  are  providing  parcels  and  comforts  to  the  men  at 
the  front,  and  making  weekly  allowances  to  their  wives  and 
f-hildren.  The  fund  is  administered  by  a  committee  appointed 
by  the  men.  I  have  not  the  figures  of  the  other  dej^artments 
by  me,  but  they  are  all  proceeding  on  similar  lines. 

THE   CTJEBEHT   TEAR'S   FBOSPECTS. 

As  regards  the  prospects  for  the  current  year,  so  far  as  we 
have  gone— and  we  are  now  more  than  half-way  through— our 
returns  compare  very  favourably  with  the  year  under  review, 
but  in  these  times  it  is  impossible  to  say  what  the  future  has 
in  store  for  us.  I  have  now  to  propose  :  "  That  the  directors' 
report,  balance-sheet,  and  accounts  of  the  company  for  the  year 
ended  September  30,  1915,  submitted  to  this  meeting,  be,  and 
the  same  are  hereby  approved  and  adopted." 

Sir  Hugh  Bell,  Bart.,  seconded  the  resolution. 

The  Chairman  invited  questions,  but  none  being  asked  he 
put  the  resolution  to  the  meeting,  and  declared  it  unanimously 
carried.  Continuing,  he  propo.sed  :  "  That  the  dividend  of  n 
per  cent,  and  the  bonus  of  is  per  share  paid  on  December  14  to 
the  shareholders  registered  in  the  company's  books  on  Decem- 
ber 7,  1915,  be  approved." 

Sir  Hugh  Bell  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  J.  Hotson  :  It  gives  me  great  pleasure  to  propose  :  "  That 
the  thanks  of  the  meeting  be  accorded  to  the  managing  director 
and  staff  for  their  efficient  conduct  of  the  company's  business 
during  the  year." 

Mr.  R.  MacCurrach  :  I  beg  to  second. 

The  resolution  was  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman,  in  reply,  said  :  I  beg  to  thank  you  for  your 
kind  remarks.  I  should  like,  if  I  may  .be  allowed,  to  add  my 
personal  thanks  and  acknowledgments  to  the  employees  and 
members  of  the  staff  for  the  cheerful  way  in  which  they  have 
performed  their  duties  under  the  trying  conditions  of  the  last' 
w  months.  Without  their  willing  aid  and  assistance  we  should 
not  have  been  able  to  obtain  the  good  results  I  have  just  had 
the  pleasure  of  placing  before  you. 

The  meeting  then  terminated. 


OOREGUM    GOLD    MINING    OF    INDIA. 

The  ordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Co.  of  India,  Ltd.,  was  held  en  Tuesday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Malcolm  I-ow  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr,  F.  H.  Williams,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   In  examining  the  facts  and  the  figures 
which  record  our  work  for  the  past  year,   I  think  the  careful 
observer  will  not  have  any  cause  for  real  dissatisfaction.     It  is 
true  that  the  inevitably  increased  war-time  costs  of  freight  and 
materials  and  also  a  wholesome  writing  oft  from  capital  expendi- 
ture have  intruded  a  little  upon  our  profits,  bringing  about  the 
result  that  our  dividend  does  not  stand  at  the  very  high  figure 
which  it  did  during  the  year  before.     On  the  other  hand,  the 
productivity  of  the  year  remains  without  any  sign  of  abatement. 
The  mine  never  looked  better  than  it  does  at  depth.     We  have 
added  greatly — I  may  say  vastly — ^to  our  ore  reserves,  and  our 
financial  position  never  stood  stronger  or  more  assured  than  it 
stands  to-day.     Underground  development  amounted  to    14,300 
ft.,  and  as  to  the  quantity  dealt  with  in  the  mill  and  cyaniding 
plant  combined,  we  find  that  the  tonnage  was  331,472,  from  which^ 
we  obtained  86,646  ozs.  of  fine  gold.       On  the  other  hand,   we 
have  to  face  a  serious  increase  in  working  costs,  amounting  to- 
over  ;^i2,ooo,  in  the  main  caused,  as  I  have  already  hinted,  by 
increased  cost  of  freight  and  material  in  war  time.     Turning  to 
the  income  and  expenditure  account,  we  .see  that  our  86,646  ozs. 
of  gold  realised  ;[^ 365, 970  5s.  iid.     Deducting  from  that  figure 
£21,^-72  odd  on  account  of  royalty  and  gold  adjustments,   and 
adding  ^'5,620  odd,  the  aggregate  of  receipts  under   the  four 
headings — interest  on  investments,  rents,  transfer  fees,  and  re- 
bates— we  get  the  fin.1l  nett  income  for  the  year  of  /'35o,oi8  13s. 
On  the  other  side  of  the  account   are   set  out  in  detail  the  ex- 
penditure,  amounting    in  the  aggregate  to  /'iS9,798   17s.   7d., 
leaving  a  balance  of  profit  for  the  year  of  ^{,'160,219  15s.  cd.  to- 
be  carried  to  the  profit  and  loss  account.     Now,  following  that 
last  amount  into  the  profit  and  loss  account,  we  have  first  of  all 
to  add  ;^i,477  los.  6d.,  being  the  balance  brought  forward  from 
the  previous  year  after  payment  of  the  final  dividend,  and  also 
another  item  of  £^,2yi  i6s.  lod.,  our  dividends_on  shares  in  the 
Kolar  Mines  Power  Station  Co.,  bringing  the  actual  gross  profit 
up  to  ;^i62,93i5  2S.  qd.     I  would  incidentally  at  this  point  draw- 
attention  to  the  fact  that  our  total  reserve  now  amounts  to  the 
respectable  sum  of  ^So,ooo,  .separately  invested  and  not  employed 
in  the  business.     After  all  appropriations  there  is  still  an  avail- 
able balance  of  ..f  56,765,  and   out  of  this  we  propose  that  we 
should  now  declare  a  final  dividend  of  is.  6d.  per  share  on  both 
classes  of  shares.     This  will  make  the  total   dividends  for  the- 
year  4s.,  or  40  per  cent.,  upon  the  preference  shares,  and  35.,^ 
or  30  per  cgjit.,  upon  the  ordinary  shares.     I  may  just  note  that 
the  amount   thus   distributed    in   dividends  comes  to   ^f  120,231, 
and  that  that  amount  has  been  exceeded  in  five  years  only  out 
of  our  26  continuous  years  of  dividend-paying  existence.      The.; 
health  of  our  people  has  been   good  throughout  the  year.       I 
notice  that  the  superintendent  says  it  has  been  most  satisfactory. 
Our  needful  water  supply  has  been  continued  throughout  the 
year  quite  satisfactorily  from   the   great   reservoir  at  Betaman- 
galam.     As  to  our  prospecting  work  outside  our  limits,  we  have- 
spent  about  ^1,500  on  prospecting  in  the  Deccan  in  a  piece  of 
ground  very  near  the  successful  gold  mine  of  Hutti ;  but  I  am 
sorry  to  say  that  the  operations  did  not  disclose  any  great  fea- 
tures of  promise,  and  we  thought  it  better  to  give  that  option  up. 
We  have  on  hand  at  present  another  important  option,  this  time 
situated  in  the  Madras  Presidency,  where  we  have  a  series  of ' 
very  important  old  workings,  which  we  think  can  be  unbottomed' 
at  small  expense.       The  reorganised  treatment  plant  has  now 
been  at  work,   as  you  know,  since  last  .August,  and  the   resultSi 
have  been  wholly  satisfactory.     The  full   benefit  of  that  plant" 
will  become  apparent  when  we  take  up  the  figures  of  the  current 
year  for  examination.     We  view  with  the  utmost  satisfaction  the  • 
large  incre.ase  in  our  ore  reserves.     The.se  amount  tc  a  figure  of" 
no  less  than  367,625  tons  estimated  on  December  31,  and  I  may 
say  that  they  have  been  most  conservatively  estimated.       Mr. 
Henry    Cooke,  our   superintendent,   may  be   very   heartily  con- - 
gratulated  on  the  success  of  his  administration  during  his  first- 
year  in  our  service,     Ishould  like  to  say  a  few  words  in  con- 
clusion in  drawing  your  attention  to  a  pregnant  paragraph  in 
our  superintendent's  report-     It  is  to  be  found  on  page  59,  and' 
is  as  follows  ; — "  Thanks  to  the  naval  and  military  authorities, 
and    the  excellent  arrangements    made  by  the    m.inagement   in 
London,  we  have  been  kept  regularly  supplied  with  the  neces-  • 
sary  materials  for  the  efficient  working  of  the  mine,  and  pro- 
vided these  arrangements  can  be  maintained  the  results  of  the- 
coming  year's  working  should  not  compare  unfavourably  with- 
those  of  the  period  under  review."     Ves,  it  is  wholly  thanks  to 
our  sea  and  land  for'-es  that  our  enterprise  has  been  pur.suing' 
its  peaceful  cour.se  throughout  these  long-c^ravi-n-ovit   months  1  . 
strife  and  suffering      To  them  it  is  that  we  owe  it  that  those 
who  work  with  and  for  us,  from  our  superintendent  down  to  the 
humblest  Indian  coolie,  go  about  their  daily  avocations  in  peace  ■ 
and  safety,   and  to  them  we  owe  it  that  our  Briti.sh  workinen. 
curr  materi.al,  our  machinery  and  our  bullion  have  been  passin 
to  and  fro  between  England  and  India  all  the  time  in  almns- 
prefect  security ;  and  when  our  superintendent  reminds  us  that 
our  welfare    depend.'!  so  much   upon   safe  communication   with 
home,   may  we  not  send    him    back   the   message   that  we  are  • 
confident  that  all  will  go  well  with  us,  because  we  rely  on  the 
power  of  our  heroic  .\avy  and  Army  and  on  the.  steadfast  reso-  ■ 
lution  of  the  nation  at  large? 

^fr.  r    TT.  Wallroth  seconded  the  motion. 

Mr.    Edgar   Taylor  afterwards   referred  to  the  development  - 
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work  executed  during  the  past  year,  and  said  it  was  a  pleasure 
to  him  to  be  able  again  to  point  to  satisfactory  developments  in 
the  deepest  parts  of  the  mine — satisfactory  both  as  to  the  width 
of  the  lode  and  the  grade  of  the  ore. 
The  motion  was  carried  unanimously. 


VAL    DE  TRAVERS   ASPHALTE    PAVING  CO- 

The  46th  ordinary  general  meeting  of  Val  de  Travers 
Asphalte  I'aving  Company,  Limited,  was  held  on  Wednesday  «»t 
Hamilton  House,  liishopsgale,  Mr.  H.  C.  Scott,  the  Chairman 
of  the  company,  presiding. 

The  Secretary,  Mr.  Charles  W.  Wood,  having  read  the  notice 
convening  the  meeting  and  the  auditor's   report. 

The  Chairman  reminded  the  shareholders  that  at  the  meetinjj 
last  year  he  entered  very  fully  into  the   position  of  the  com- 
p.iny's  affairs,  and  they  were  now  almost  in  the  same  position. 
'J'here   was   certainly    no    improvement   as    regarded    the   chief 
things  in  which  they  were  interested.     The  price  of  materials 
i.sed    by  them  liad   continued   to   increase,   and   the    directors 
therefore  could  not  present  a  report  of  such  a  nature  as  that 
w  iiich  he    indicated   a  year  ago  the  possibility  of  their    being 
able  to  submit  on  the  present  occasion.     He  had  been  somewliat 
hopeful  that   they  might  show  some  improvement,   but  instea<I 
uf  that   the  directors  had  to  meet  the  shareholders  with  a  re- 
duced dividend.  The  circumstances,  however,  had  been  seriously 
iigainst  the  company.     They  had  been  affected  by  the  increase 
in  freight  of  100  per  cent.,  in  the  price  of  coal  of  50  per  cent., 
ar.d  in  the  wages  paid  of  20  per  cent.     In  addition  there  had 
tien  the  war  bonus  they   had  distributed  and  the  payment  to 
their  men  at  the  front.     Moreover,  their   turnover   in  the  year 
^^^   1915  was  fully  one-third  less  than   that  in  the  previous  year. 
^^K  -Nevertheless,   he    was    somewhat    cJieered     by    the     fact    that, 
^^^B  although  their   outlays   had    been   so   very   heavy   the   directors 
^^^B  were  able  to  pay  a  dividend;  and  to  do  so  in  spite  of  the  cir- 
I^^Bcumstances  against   which  they   had   had   to  contend  must,   he 
^^   thought,    be    regarded    as    somewhat    favourable   by   the    share- 
holders.     The  board    had    reduced   expenses    wherever   it    had 
been  possible  to  do  so,  and  they  had  endeavoured  to  the  best  of 
their  ability  to  get  back  certain  business  which  had  been  with- 
held.     Since  their   last  meeting  a  considerable   contract   which 
li.id  been  postponed  owing  to  various  disadvantages  as  to  prices 
had    been    renewed,    and   the  company    were    now   engaged   on 

I ^^b  carrying  it  out.    The  nett  profits,  with  the  sum  brought  forward, 
^^B  amounted   to  ^18,814,  compared  with  ^^26,859   in   the  previous 
^^^  year,  the  difference  being  attributable  to  the  increases  which  he 
had  mentioned.     He  did  not  know  that  he  could  hold  out  any 
very  hopeful   promise   as  to  the  future,   but   there  were   indica- 
tions that  some  new  fields  were  opening  up  and   likely  to  open 
up,   and    behind   all   the   gloom  and  depression,    and   the   losses 
which   had    been   sustained,    the  directors  perceived    some   sun- 
shine.    He  might  say  that  he  was  not  depressed  himself,   be- 
I^B  '"ause   he  thought  that  in   the  circumstances  the  company   had 
^^k  not  done  so  badly;   in  fact,  he  had  at  one  time  feared  that  the 
^^B  directors  might  not  be  able  to  declare  a  dividend.     He  could 
^^H)tay  nothing  definite  respecting  the  future  while  the  war  lasted. 
^^■In  conclusion  he  proposed  :  "  That  the  report  and  balance-sheet 


[be  received   and  adopted,  and  that  a  final  dividend  of  6d.   per 
I  share,  malting  is.  per  share  for  the  year  191  s>  ^^^^  income-tax. 


be  declared  on  the  shares  of  the  company,  payable  on  and  after 
the  aoth   inst." 

Mr.  C  H.  McEucn  seconded  the  motion. 

Mr.  Thomas  Dence  remarked  that  he  was  a  little  dfs- 
appointed  that  the  directors  were  not  able  to  pay  the  same  divi- 
dend  as  that  which  they  paid  last  year,  but  the  chairman's 
explanation  had  shown  that  the  decrease  was  unavoidable. 

The  motion  was  unanimously  adopted,  and  the  retiring  direc- 
tors and   auditor  were  re-elected. 

Mr.  Binnie  proposed  a  vote  of  thanks  to  the  chairman  for 
his  able  conduct  in  the  chair,  and  to  him  and  his  ro-directors 
for  their  successful  management  of  the  company's  business 
during  the  past  year.  He  observed  that  when  he  received  the 
report  he  had  been  agreeably  surprised,  as  he  had  thought  that 
the  dividend  would  be  much  less  than  that  which  had  been 
recommended. 

Mr.  Lacaita  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman,  in  acknowledging  the  vote,  said  that  it  was  a 
great  pleasure  to  the  board  to  realise  that  the  shareholdc-s 
understood  the  position,  and  that  they  had  been  able  to  sympa- 
thise with  and  support  the  directors,  as  they  had  done  that 
'<lay. 

The  proceedings  then  terminated. 


BALAGHAT   GOLD    MINING. 

The  twentieth  ordinary  general  meeting  of  the  TJalaghat  Gold 
Mining  Co.,  Limited,  was  held  on  Friday,  at  No.  6,  Queen 
Street  Place,  E.G.,  the  Rt.  Hon.  Lord  Ribblesdale  (the  chair- 
man) presiding. 

The  Secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  glad  to  be  able  to  say  that  the 
'■nork  at  the  mine  has  gone  on  during  the  }'ear  under  review 
without  any  .serious  interruption,  though,  as  you  may  suppose, 
there  have  been  considerable  difficulties  connected  with  the 
purchasing,  supplying  and  shipping  of  the  required  machinery, 
materials,  and  stores.  During  the  12  months  36,684  tons  of 
quartz  were  cru.shed  at  the  mill  and  96,252  tons  of  tailings  were 
treated  by  the  cyanide  process,  the  total  production  being  17. 778 
•^zs.  of  bar  gold,  equal  to  17,543  ozs.  of  standard  gold.     The 


value  of  the  year's  gold  production  is  estimated  at  ^^67,984. 
That  is  slightly  in  excess  of  the  value  of  the  gold  produced  in 
the  previous  year,  which  was  worth  ^^66,625,  so  that  we  have 
a  little  over  jfi,ooo  of  excess  in  our  favour.  The  revenue 
costs  were  ;^63,g9o,  and  the  total  receipts  from  all  sources 
amounted  to  ^'65,219;  that  is  after  allowing  for  royalty  and  the 
adjustment  of  the  gold  sales  account  of  the  previous  year.  Last 
year,  you  will  remember,  we  made  a  loss  of  ;f  1.559,  ^""^  t^'-' 
year  we  come  out  with  a  small  profit  of  £i,22(j.  The  debit 
balance  of  profit  and  loss  account  at  December  31  last  was 
£iy,yS2  after  charging  to  that  account  ;^3,7o9  in  respect  of 
depreciation  of  machinery  and  plant.  The  capital  expenditure 
for  the  year  was  ^2,470.  That  included  the  cost  of  extensive 
repairs  to  the  mill,  and  the  erection  of  a  slimes  plant  capable 
of  treating  2,000  tons  per  month,  and  I  should  think  the  slimes 
plant  will  prove  a  very  useful  and  valuable  addition  to  our 
plant.  The  superintendent  reports  that  the  machinery  is  all  in 
good  order.  We  had  some  interruptions  in  the  water  supply 
from  the  Cauvery  in  February  and  July,  but  they  had  no 
serious  consequences  to  us,  and  we  are  getting  a  good  supply 
of  water  from  Betamangalam.  As  to  the  reserves  of  ore,  we 
have  increased  them  by  2,256  tons.  They  stood  at  the  end  of 
1915  at  26,133  tons,  and  we  have  56,793  tons  of  sand  and  slimes, 
which,  of  course,  will  be  treated  by  this  new  plant  which  has 
come  under  the  head  of  capital  expenditure.  I  move  the  adop- 
tion of  the   report  and  accounts. 

Lieut-. Colonel  Sir  Donald  Robertson,  K.C.S.I.,  seconded  the 
resolution. 

Mr.  Henry  Taylor  then  described  in  detail  the  year's  work 
at  the  mine.  The  development  footage  totalled  4,509  ft.,  or  a 
decrease  of  about  12  per  cent,  on  the  figures  of  the  previous 
year.  In  all  the  circumstances  that  was,  however,  a  satis- 
factory record.  The  ore  reserves  in  the  mine  showed  an  in- 
crease of  2,256  tons  after  having  milled  36,684  tons.  For  the 
future,  however,  they  would  have  to  look  for  supplies  of  ore 
to  their  development  points  in  parts  of  the  mine  other  than  the 
vertical  reef.  The  grade  of  ore  crushed  had  been  higher  by 
about  5  dwt.  per  ton,  so  that  though  the  tonnage  treated  was 
less,  255  ozs.  more  of  gold  had  been  produced.  An  increased 
yield  of  84  ozs.  had  been  obtained  from  the  cyanide  works, 
due  to  higher  extraction.  The  mining  policy  had  been  to  push 
on  as  quickly  as  possible  with  the  development  of  the  southern 
section  of  the  property  from  the  2,600  feet  level  downwards.  A 
cablegram  received  that  morning  told  them  that  a  winze  sunk 
25  feet  below  the  1,250  feet  level  showed  quartz  averaging 
I  ft.  6  ins.  wide  of  an  assay  value  of  3%  ozs.  That  was 
e.xcellent  news,  and  generally  the  mining  outlook  was  distinctly 
more  promising  than  of  late  years. 

The  report  was  adopted. 

CAAMANO    TENGUEL    ESTATE- 

The  sixth  annual  ordinary  general  meeting  of  Caamano 
Tenguel  Kstate,  Limited,  was  held  on  Friday,  at  the  registered 
office  of  the  company.  Orient  House,  New  Broad  Street,  E.C., 
Mr.  A.   Simson,  chairman  of  the  company,  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Kilburn,  Brown 
and  Co.)  having  read  the  notice  convening  the  meeting,  and 
the  report  of   the  auditors. 

The  Chairman  said  :  You  will  be  glad  to  see  that  the  very 
poor  result  of  the  year  1914,  occasioned  in  the  main  by  the 
outbreak  of  war,  has  been  improved  upon  in  1915,  owing  to  a 
substantial  advance  in  the  price  of  cocoa,  and  notwithstanding 
the  drawback  of  a  shorter  crop  by  1,974  quintals.  The  total 
cocoa  crop  of  Ecuador  in  1915  showed  a  deficiency  of  224  per 
cent.,  compared  with  1914,  whilst  the  corresponding  deficiency 
on  the  Tenguel  Estate  was  only  y%  per  cent.,  so  we  cannot 
complain  that  we  are  worse  off  than  others,  but  must  congratu- 
late ourselves  that  climatic  conditions  have  treated  us  com- 
paratively so  leniently.  We  have  been  very  fortunate  in  our 
market,  and  prices  have  been  maintained  at  a  high  level,  not- 
withstanding the  enormous  production  of  cocoa  in  \Vest  Africa. 
The  cocoa  from  that  quarter,  however,  is  of  inferior  quality 
to  ours.  Our  nett  profit  for  the  year  amounts  to  ;^i5,49''. 
against  jf 6,896  for  the  previous  12  months,  but  if  we  compare 
it  with  the  nett  profit  of  1913,  which  amounted  to  £26,^7^,  we 
find  there  is  a  falling  off  of  £11 A^^-  I'  is  unfortunately  not 
possible  for  your  directors  to  recommend  a  dividend  for  the 
ordinary  shareholders,  whose  patience  tliey  must  further  invoke 
until  the  company's  financial  position  is  a  little  easier  than  it  is 
at  the  moment.  Planting  of  cocoa  on  the  estate  goes  on 
steadily  every  year,  and  outlay  in  buildings,  plant,  and  labour 
is  thus  also  growing,  whilst  it  is  desirable  as  soon  as  may  be 
po.ssible  to  redeem  some  of  the  "  sembradores  "  plantations  to 
the  great  advantage  and  extra  earning  capacity  of  the  estate. 
For  all  these  highly  desirable  objects  further  capital  is  re- 
quired, and  we  are.  therefore,  constrained  to  conserve  funds 
as  much  as  possible  by  the  further  addition  of  ;f5,ooo  to  re- 
serve, bringing  that  account  up  to  ;^i5,ooo.  The  capital  ex- 
penditure on  the  estate  during  the  year  was  about  .,f  1,000.  The 
company  pos.sesses  a  contingent  asset  which  is  not  shown  in 
the  balance-sheet,  and  the  directors  have  hitherto  refrained 
from  taking  any  credit  for  it,  owing  to  the  uncertainty  of  its 
value.  I  will  endeavour  to  explain  what  this  is.  In  order  to 
sustain  a  fair  market  value  for  the  cocoa  crop  in  Guayaquil, 
which  was  to  a  great  extent  at  the  mercy  of  the  manipulations 
of  exporters — chiefly  on  German  account— cocoa  estate  owners 
formed,  with  the  approval  of  Government,  an  association,  with 
the  object  of  generally  promoting  the  interests  of  cocoa  cultiva- 
tion and  of  sustaining  the  market  when  it  was  unduly  de- 
pressed by  artificial  cau.ses.     The  Government  agreed  to  collect 
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an  export  duty  of  i  sucre  per  quintal  of  cocoa,  and  to  plaxre  the 
money  thus  collected  at  the  disfxisal  of  the  as-ociation  for  the 
pursuance  of  its  objects.  TJie  growers  of  cocoa  who  became 
members  of  the  association  were  to  receive  i  sucre  in  shares 
in  tiie  association  for  every  quintal  of  cocoa  they  sent  in  at 
Guayaquil  for  sale.  The  funds  of  the  association  have  been 
excellently  administered,  and  in  the  three  years  1913-1915,  the 
shares  which  belong  to  the  cocoa  growers  amount  to  1,760,350 
Sucre,  equal  to  about  ;^i76,ooo.  This  company's  share  for  the 
cocoa  its  estates  have  contributed  at  the  end  of  December  laiit 
amounted  to  close  on  80,000  sucre,  or  ;^8,ooo,  and  the  association, 
according  to  a  statement  made  by  its  president  at  December  31, 
191^,  showed  assets  over  liabilities  amounting  to  2,061,565  sucre. 
It  is  too  early  to  venture  any  forecast  of  the  current  year's 
prospects,  but  I  think  we  may  reasonably  Ifjok  forward  to  a 
profitable  result  so  long  as  there  is  not  a  collapse  in  prices. 

Mr.   K.    Stagg  seconded  the  adoption  of  tiie  report,  and   it 
was  carried   unanimously. 


DIVIDENDS     ANNOUNCED. 

Acme  Tea  Chest. — Interim  of  5  per  cent,  on  the  ordinary,  as 
against  2A  per  cent. 

Aerated  Bread  — Interim  of  is.  per  share,  less  tax,  for  half-year 
ended  March  31,  payable  May  12,  against  2s.  per  share  last  year. 

African  City  Properties  Trust. — On  the  ordinary  for  the  year  to 
Dec.  31  at  the  ra'e  of  2^  per  cent,  per  annum  (less  tax),  same  as 
for  1914  ;  forward,  ;f  10,539,  against  /ii,242. 

Alliance  Assurance. — Balance  of  7s.  per  share,  less  tax,  out  of 
the  profits  and  accumulations  at  the  close  of  1915,  making  12s.  for 
1915,  payable  July  5,  same  as  a  year  ago. 

Argentine  Great  Western  Railway. — Interim  at  the  rate  of  2J 
per  cent,  on  the  preferred  (less  tax)  on  account  of  year  to  June  30 
next,  payable  May  4. 

Associated  Tea  Estates  of  Ceylon. — Interim  of  10  per  cent,  on 
the  ordinary,  on  account  of  year  ending  June  30  next,  payable 
May  I,  less  tax,  against  2 J  per  cent. 

Bank  of  Adelaide. — For  half-year  at  the  rate  of  8  per  cent,  per 
annum,  same  as  a  year  ago.  ;f42,996,  against  /'33,i90,  forward. 

Bekoh  Rubber.— Second  interim  of  5  per  cent.,  free  tax,  on  all 
shares,  payable  May  i. 

British  Empire  Trust. — On  the  five  per  cent,  cumulative  per- 
petual preference  for  half-year  ending  April  15,  at  the  rate  of  5  per 
cent,  per  annum. 

Direct  United  States  Cable. — Final  of  2s.  per  share,  less  tax,  at 
3s.  2d.,  payable  April  29,  making  4  per  cent,  for  year  ended  March 
31,  same  as  last  year. 

Eastern  Extension  Australasia  and  China  Telegraph. — Final  of 
4s.  6d.  per  share,  and  a  bonus  of  4s.  per  share,  both  free  tax, 
making  8  per  cent,  for  1915,  against  7  per  cent. 

Eastern  Telegraph.— Final  of  £%  5s.  per  cent.,  and  a  bonus  of  2 
per  cent.,  both  free  tax,  making  8  per  cent,  for  1915,  against  7  per 
cent. 

Imperial  Bank  of  Canada —For  quarter  ending  April  30  at  the 
rate  of  12  per  cent,  per  annum. 

Kalgoorlie  Electric  Power  and  Lighting. — On  the  preference  at 
the  rate  of  4  per  cent,  per  annum  for  six  months  ended  March  31 
last,  payable  April  29. 

Kuala  Lumpur  Rubber. — Interim  for  year  ending  June  30  of  20 
per  cent.  (4s.  per  share),  payable,  tax  free,  May  4,  against  12J  per 
cent. 

London  and  Lancsishire  Fire  Insurance — To  pay  on  the  ist 
prox.  further  of  15s.  per  share,  less  tax,  making  29s.  per  share,  less 
tax,  for  past  year,  payable  May  i,  same  as  last  year. 

London  Trust. — Final  of  4  per  cent,  per  annum  on  the  deferred 
for  year  ended  March  31,  making  6  per  cent,  for  the  year,  same  as 
for  191413. 

Messina  (Trarisvaal)  Development. — Interim  of  is.  per  share, 
less  tax,  payable  May  6.     This  is  the  company's  first  dividend. 

Mount  Soppy  Gold. — 10  per  cent,  on  the  cumulative  preference 
and  5  percent,  on  both  the  preference  and  ordinary,  less  tax,  at 
2S.  8d.  for  year  ended  Dec.  31  last,  payable  May  2.  For  1914  the 
preference  received  17J  percent,  and  the  ordinary  7J  per  cent. 

Norfolk  and  Western  Railway, — Quarterly  of  i  per  cent,  on 
the  adjustment  preferred,  payable  May  19. 

Northern  Assurance.— Final  of  43.  per  share,  less  tax,  and 
a  bonus  of  2S.  per  share,  less  tax,  for  1915,  making  9s.  per 
share,  less  tax,  same  as  for  1914. 

North  of  England  Trustee  Debenture  and  Assets. — Final  of  6s. 
per  share,  less  tax,  making  los.  for  the  year,  same  as  last  year; 
forward,  /35,685. 

North  of  Scotland  and  Town  and  County  Bank. — For  past  half- 
year  at  the  rate  of  12J  per  cent,  per  annum,  less  tax,  same  as  last 
year,  but  free  of  tax. 

Oriental  Telephone  and  Electric. — Final  of  6  per  cent,  on  the 
ordinary,  free  tax,  making  10  per  cent,  for  year,  same  as  for  1914. 

Pahang  Consolidated. — Interim  at  the  rate  of  7  per  cent,  per 
annum  for  half-year  ended  Jan.  31  last  on  the  preference,  payable 
May  I. 

Peninsular  and  Oriental  Steam  Navigation.  —  Interim  at  the 
rate  of  12  per  cent,  per  annum  on  the  deferred,  tax  free,  for  half- 
year  to  March  31,  against  10  per  cent. 

Rio  de  Janeiro  City  Improvements. — Final  of  2S.  6d.  per  share 
(less  tax),  making  5  per  cent,  for  1915.  Also  a  payment  of  2S.  6d. 
per  share  (less  tax),  which  is  rendered  possible  by  the  recovery  of 
the  loss  by  exchange  in  1914.  For  1914  only  2S.  6d.  (aj  per  cent.) 
was  paid. 

Royal  Exchange  Assurance. — Further  of  6J  per  cent.,  less  tax, 
making  II  per  cent.,  less  tax,  for  1915,  against  10  per  cent.,  free 
tax,  for  1914. 

Second  Edinburgh  Investment  Trust. — Interim  of  6  per  cent., 
less  tax,  on  the  deterred,  against  4  per  cent. 


South  Durham  Steel  and  Iron.— Interim  of  5  per  cent.  (is.  per 
share),  less  tax,  on  the  ordinary,  same  as  a  year  ago.  5 

Sumatra  Consolidated  Rubber. — Second  interim  7J  per  cent.,  l 
less  tax,  in  respect  of  year  ending  30th  inst.,  payable  May  i,  ' 
against  2J  per  cent,  a  year  ago. 

Sungei  Kari  (Sumatra)  Rubber.— Interim  of  15  percent,  (actualj. 
less  tax,  on  account  of  year  to  June  30,  1916,  against  10  per  cent. 

Tekka-Taiping. — is.  per  share,  less  tax.  payable  April  26. 

United  States  and  South  American  Investment  Trust. — At  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  for  half-year  to 
April  4,  making  5  per  cent,  for  the  year,  same  as  last  year ;  from 
the  revenue  account  to  writing  down  certain  securities,  /4, 500; 
forward,  /^9,345.    The  capital  reserve  account  remains  at  £42,000. 

Western  Telegraph. — The  directors  will  be  able  to  recommend 
at  the  next  meeting,  should  the  present  nett  revenue  be  main- 
tained, a  bonus  of  2  per  cent.,  which,  together  with  the  ordinary 
dividend  of  6  percent.,  will  make  a  total  distribution  of  8  per 
cent.,  tax  free,  for  the  current  year,  against  7  per  cent,  for  1914. 

William  Collins,  Son  and  Co. — Final  of  2J  per  cent,  on  the 
ordinary,  making  7J  per  cent,  for  the  year.  After  providing  for 
depreciation  on  plant,  ;f  8,461  is  carried  forward,  same  as  last  year. 


BALANCE     SHEET      FACTS. 


Alliance  Tkust,  Ltd. — This  Dundee  company  did  remark- 
ably well  last  year,  its  revenue  of  ^^246, 630,  which  includes  the 
balance  of  ,^5,088  brought  forward,  being  ;^i 2,499  "P-  Interest 
on  borrowed  money  took  £<^,ii\(i,  and  the  nett  income  of 
^^155,984  remaining  is  on,ly  ;£5,o88  up.  But  it  should  be  men- 
tioned that  taxes  alone  took  ^8,677  more  at  £ii,\c&.  The 
dividend  is  again  made  up  to  19  per  cent,  for  thie  year,  subject 
to  tax,  and  ;^4o,ooo  is  fransferred  to  the  contingent  account,  as 
against  ;^2o,ooo  to  this  fund  and  ^^20,000  to  the  reserve  a  year 
ago.  A  balance  of  ;^i  1,060  will  then  remain  to  be  carried 
forward. 

H.H.  THE  Nizam's  Guaranteed  State  Railways  Co.,  Ltd. 
— Gross  earnings  on  the  broad-gauge  system  for  the  half-year 
ended  September  30  improved  by  Ks.  77,370  to  Rs.  31,87,512, 
but  expenses  were  Rs.  87,072  heavier,  so  that  the  nett  revenue 
showed  a  .small  decrease  of  Rs.  9,702  at  Rs.  15,98,334.  After 
deducting  ;^6,527  payable  to  the  Government  of  India  on  account 
of  the  Bezwada  extension,  the  nett  surplus  was  ;^ioo,ooo,  or 
.sufficient  to  meet  the  charges  in  respect  of  the  debentiues, 
together  with  5  per  cent,  per  annum  in  the  capital  stock.  On 
the  metre-gauge  system  there  was  a  reduction  of  Rs.  3,39,956 
to  Rs.  18,94,637  in  gross  earnings,  which  was  only  partly  met 
by  smaller  expenses,  and  the  nett  revenue  was  Rs.  2,07,082  down 
at  Rs.  7,56,899.  Nett  revenue,  after  paying  f^i,c,ii,  to  the 
Nizam's  Government  on  account  of  the  Hingoli  Branch,  was 
^13,114  down  at  ;^49,o34,  and  of  this  the  charges  on  the  3J  per 
cent,  debentures  absorbed  ;f47,8i2,  leaving  ^f  1,222,  or  ;^i4,882 
less,  for  adjustment  between  the  Government  and  the  company. 
The  usual  dividend  at  the  rate  of  5  per  cent,  per  annum,  less 
tax,  is  paid.  Capital  expenditure  for  the  half-year  amounted  to 
;^25,9i5  on  the  broad-gauge  system  and  ;^i3,2i2  on  the  metre- 
gauge,  raising  the  total  outlays  to  ;f3,844,430  and  ;fi,o55,36i- 
respectively. 

No  Deluding  Peace. 

Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor    in    this    War. 

By  A.  J.  WILSON. 


One  Shilling  nttt.     By  pott  Ijl^ 

"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times, 

"Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style."~Daily  Chronicle. 


London : 

"THE    INVESTORS'    REVIEW,' 

Norfolk  House,  Norfolk  Street,  W.C. 


April  15,   1916. 


XTbe  5nve8toc8'  TRevfew. 
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CONSOLIDATED  LANGLAATE  MINES,  LIMITED 

(INCORPORATED  IN  THE  TRANSVAAL.) 

ABRIDGED  REPORT    AND    ACCOUNTS  to  be  submitted  to  Shareholders  at  the  Thirteenth  Ordinary  General 
Meeting,  called  for  the  26th  day  of  May,  1916,  at  Johannesburg. 


CAPITAL — The  Capital  remains  the  same  as  at  31st  December,  1914, 
namely,  jC95o,ooo,  in  950,000  shares  of  ^^i  each,    fully  paid. 

FIRST  MORTGAGE  DEIiENTURES.— Under  the  powers  conferred  on 
them,  your  Directors  in  January,  1915,  purchased  £s&,noo  5J  per  cent- 
Debentuires  at  98  per  cent.,  and  this  amount,  together  with  the  First 
Annual  Drawing  of  ^25,oro,  which  took  place  ia  May.  1915,  reduced  the 
liability  under  this  head  to  £i9S><^o- 

PROPERIT.— The  pToperty  remains  unaltered,  and  consists  of :— (a) 
Mynpacht  No.  379,  in  extent  33  morgan  183  square  roods,  equivalent  to 
47.9593  Claims ;  (b)  Mynpacht  No.  330,  in  extent  66  morgen  461  square 
roods,  equivalent  to  96.15  Claims,  on  which  ordinary  claim  licences  are 
payable  ;  (c)  4*^9. 775  Cla:ms  ;  (d)  3  Water-rights  ;  (e)  .'^n  .irca  equivalent  to 
30.5  Claims,  leased  for  the  purpose  of  erecting  buildings,  depositing  sites, 
&c.,  all  on  the  Farm  Langlaagte  No.  13,  in  the  Mining  District  of  Johan- 
nesburg. 

OPERATIONS. — From  the  Reports  of  your  Consulting  Engineer  and 
Mine  Manager,  the  fullest  information  In  regard  to  the  working  of  the 
mine    is    obtainable. 

ACCOUNTS. — The  Revenue  and  Expenditure  may  be  summarised  as 
follows  :^ 

Revenue. — From  Gold,  ;^82o,467  7s.  ad.  ;  from  other  sources, 
;t6,233  OS.  rod. — ^^826, 699  8s.  Add — Balance  from  last  Account,  / 175,01 5 
i8s.  ird.  ;  Balance  of  amount  received  from  the  Victoria  Falls  and  Trans^ 
vaal  Power  Co.,  Ltd.,  ;^i6,296  6s.  3d.  ;  Discount  on  ;^5o,ooo  si  per  c-ent. 
Debentures,    ;^  1,000 — ;t  1,019,011    13s.    2d. 

ExPENDiTURii:. — Working  Costs  and  General  Expenses,  j^462,83i  as.  4d. ; 
Dividends  Nos.   4  and  5,  ;fia37,5oo ;   Debenture  Interest,  ;^ii,4i2   los.  ;    De- 


benture Expenses,  ^'30705.  id.;  Donations,  £1,300;  Miners'  Phthisis  Sana- 
torium, £S4  IS.  3d.  ;  Miners'  Phthisis  Board,  under  Act  1913,  £4,5^3  8s.  id. ;, 
Profits  Tax,  under  Act  1910,  ;£37,376  8s.  ;  Special  War  Levy,  Act  34,  1915, 
;^i3,688  4S.  ;  Income  Tax,  ;^94  iSs.  3d.  ;  Special  Gold  Charges,  ;^6,637 
i8s.  gd.  ;  Depreciation,  ^"178,000  as.  4d.— ^943,815  13s.  id.  ;  Balance  to. 
next   Account,   ;£75,i96  os.    id. 

TKere  appears  in  the  Balance  Sheet,  under  the  lieading  of  "  Special 
War  Levy,*'  an  amount  of  .£13,688  4s.,  which  is  your  Company's  estimated 
proportion  of  the  Special  War  Tax  of  ;£5oo,ooo  levied  by  Parliament  on 
the  Mining  Industry  for  the  financial  year  ending  March  31,  1916.  This 
Tax,  which  will  be  borne  by  the  Mining  Companies  pro  rata  to  the 
amount  paid  by  them  under  the  Mining  Taxation  Act,  iqio,  cannot  be 
definitely  ascertained  until  after  the  Profits  Tax  returns  are  agreed  to 
and  accepted  by  the  Government. 

Special  Gold  Charges.— The  amount  of  .£6,637  ^8s.  pd.  is  estimated  to- 
cover  the  increased  freight,  insurance  charges,  &c.,  on  unrealised  gold,, 
due   to   the  rearrangement   of  tlbe    Bank   of   England's   charges. 

Stores  on  Hand. — There  has  been  an  increase  as  compared  with  last 
year  of  £22, $01  9s.  lod.  This  increase  is  duf>  to  the  precaution  taken  by 
your  Directors,  who,  in  view  of  the  uncertainty  of  procuring  the  necessary 
stores,    deemed    it    advisable   to   lay   in   a   surplus. 

DIVIDENDS.— During  the  year  Dividends  Nos.  4  and  5,  of  12J  per  cent, 
each,  absorbing  ;£337,5oo,  were  declared,  payable  to  Shareholders  regis- 
tered   at  30th    June   and  31st   December.    1915,    respectively. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.—An 
increase  of  j^aya  17s.  ad.  is  shown  under  this  heading. 

Johannesburg,   39th    February,   1916. 


BALANCE  SHEET  AT  31st  December,  1915. 


Dr. 

To    Capital 

950,000  Shares  of  £1  f-ach,  fully  paid. 
..  si  P^"*  cent.   First  Mo^rtgage  Debentures 
(Balance  at   31st   December,    1914) 
Less    Debentures    Pur- 
chased, Jan.,  1915  ...  ;^5o,ooo    o    o 
First  Annual  Drawing, 

May,     1915     25,000    o    o 


;C950,ooo    o    o 


^£270, 000    o    o 


,  Sundry    Debenture    Holders  

Debenture    Bond   Unpaid 

Interest    6    Months    to    December    31st, 
I9»5        

,  Dividend    No.    5,    of    ijj    per    cemt.,    payable 
holders  registered  at  31st  December,    1915 

,  Sundry    .Shareholders  

Unclaimed    and  Unpaid  Dividends. 

,  Sundry    Creditors        

,  Wages  earned  but  not  yet  paid 

,  Government  of  the  Union  of  South  Africa 
Estimated    amount    due    under    Mining 
Taxation  Act  for  year  to  31st  Decem- 
ber,    1915        

Estimated    amount    due    under    Act    34, 

1915,    for    Special   War   Levy 

Assessment  under  Income  Tax  Acts  for 
year    1914-15  

,  Balance — Appropriation      Account  

Contingent  Liabilities  (as  detailed)  total  ^17,544  19s.  6d. 




195,000 

0 

50    0    0 

5.412 

10 

0 

5,362   10    0 

118,750 
2,474 

0 
0 

[e      to     Share- 

0 

I 

38.958 

8,089 

41.159 

I 
19 
10 

9 
10 
3 

£^1,27^     8    0 

13,688    4    0 

04  18    3 

75,196    o 


;^i,435,040     2 


^70,112     6     6 


■  47.P79     I     5 


By    Property  

,,  Permanent    Works      ...         /ii6,853  17     6 
Less        Depreciation  4^.74i   "     o 

,,    Buildings  79-9^5     »     4 

Less       Depreciation  31.986    o  11 

,,  Machinery    and    Plant  246,982 

Less       Depreciation  98,793 

,,  Dams    and     Reservoirs  Sio 

Less        Depreciation  334 

,,  Furniture  and  Instruments 

,,  Livestock    and    Vehicles      


Advance*   Stoping    .Account  

Native   Recruiting      

Stores  on   Hand   and   in    Transit  

Investments   and    Interests   in    Other   Concerns 
Sundry  Debtors  and  Payments  in  Advance  ... 

Gold    in    Transit         

Cash    on    Deposit    and    Interest    Accrued 

Cash  at  Bankers,  London  Agents,  and  at  Mine 


Cr. 

.£855.793  " 


1^8,189  to 


486    0    0 

SU2   11     6 

279   IS     4 

267.549   S 

0-- 

2.750    0 

o- 

2,707  11 

0 

39,160    4 

3 

4,920    0 

3 

3,153     6 

5 

71,487  II 

5 

73.907    9 

10 

113,613     3 

S 

;£i,435,04n     2 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  for  Twelve  Months  ended  31st  December,   1915. 


Dr. 

To  Mining,  Developing,  Hoisting.  Pumping,  Transport  ot 
Ore,  Ore  Sorting  and  Crushing,  Milling,  Tube  Milling, 
Cyanidin.g  Sand  and  Slime,    General   Expenses   at  Mine     £^z'^fi-i^ 

„  General   Expenses  at  Head  Office  and   London     30,993 

(Including   Gold  Realisation   Charges.) 


Profit   for  Year   (carried   down) 


,  To  Balance  carried    to   Appropriation   Account 


j£462,83i 

357.636 

2      4 
4   lo 

^£830,467 

7     2 

..     ^363,868 

5     8 

;«363,868 

S     8 

Cn. 

By  Battery  Gold  (138,023.314  fine  ozs.) 
,,    Cyanide  Gold  (55,158.373  fine  ozs.) 


By  Profit  for   Year  (brought   down) 

,,    Rents  and  Sundry  Revenue  

,,    Interest  

,,    Rand     Mutual     Assurance    Co.,     Ltd., 

Dividend  

,,    Wit  waters  rand      Co-operative      Smelting 

Works,    Ltd.,    Dividend       

,,    Witwatersrand     Co-operative     Smelting 

Works,   Ltd.,    Distribution   of   Surplus... 


;^586,303   16     a 
234,264  II     2 


II 

3 

"s 

9 

;f820,467 

7      2: 

;£2,i74 
3.714 

;£357,636 

4    10 

80 

0 

0 

36 

4 

4 

337 

2 

I 
■ 

6,332 

i:363.868 

5     8 

APPROPRIATION  ACCOUNT. 


To  Dividend  Nos.  4  and  s  of  12J  per  cent,  eacli 

,,    Debenture    Interest 

,,    Debenture    Expenses  

,,    Donations  to  War  Funds  and  Charities       

,,    Miners'   Phthisis   Contributions 

,,    Mining   Taxation   Act,    1910         

Estimated  amount  due  in  respect  of  profits  for  1915. 
„    Special   War   Levy 

Estimated  amount  due  under  Act  24,   1915 
„    Income-Tax        , 

Amount  assessed  for  year  1914-15. 
,,  Special    Gold    Charges        

£stimate    to    cover   increased    freight,    insurance,    & 
on   unrealised   gold   to  31st  October,    1915. 

,,    Depreciation    on    Stores       

,,    Depreciation   (as   per   Balance-Sheet) 

,,    Balance  unappropriated   carried   to   Balance-Sheet 


;t237: 


37,500 

0 

0 

11,413 

10 

0 

307 

1,300 

4,667 
27,376 

0 

0 
9 
8 

I 
0 
4 
0 

13.688 

4 

0 

94 

18 

3 

6,637 

18 

9 

J5S 

77.844 
75.196 

10 
0 

3 

I 
I 

£$tj,6,\9>o  10  10 


By  Balance  of  Account  at   31st   December,   1914  Xi75,oi5 

,,  Balance  of  Working  Expenditure  and  Revenue  Account — 

For  12  months  ended  31st  December,   1915  363,868 

,,  Victoria    Falls   and  Transvaal  Power  Co.,   Ltd 16,296 

In   settlement  of   claim  ;tT9.ooo    o    o 

Less  Legal   Expenses,   &c 2,703  13    9 


„  Discount  on  j^so.ooo  55  per  cent.  Debentures,   purchased 
at  X98   per  cent.,   January,  "1915  


£s$t,i%o  10  10 


Examined   and  found   correct, 
HENRY  HAINS, 
DOITGLAS,  LOW  &  CO.. 
Incorporated  Accountants. 
Johannesburg,   ist  March,   1916. 


Auditors. 


Directors, 


T.  MUNRO, 
G.   IMROTH.  , 

For  JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO..  LTD., 

Secretaries* 
FRANK    HALL. 
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Zhc  Jnveetors'  TReview, 


Ai'Kii,  15,   1916. 


OOVERNMENT    GOLD    MINING    AREAS   (MOD' 
DERFONTEIN)    CONSOLIDATED,    LIMITED. 

(INCOKI'OKATED     IN    THE    TRANSVaAI..) 

ABRIDGED  REPORT  AND  ACCOUNTS  to  be  submitted  to  Shareholders  at  the  Sixth  Anni#al  General  Meeting, 

called  tor  the  26th  day  of  May,  1916,  at  Johannesburg. 

CAPITAL.— Xhc  Capital  of  your  Company  is  jC».4oo,oo«i,  in  1,400,000 
shares  of  £1  each,  fully  paid. 

PROPERTY. —Vour  Prop*!rty  consists  of  3,633  294  Claims  on  the  Farm 
Moddcrfontfin  No.  17,  m  the  Mining  District  of  Bokshurg,  held  under 
2,615  clajm  licences,  in  terms  of  a  Mineral  Lease  from  the  Government 
under   the  Precious  and   Base  MctaK  A<  t  of  1908. 

LOAN  ACCOUNT.— You  will  notice  that  the  amount  under  this  head 
-shows  a  decrease  of  jCja.o^a  igs.  lod. 

CONTINGENT  LIABILITIES.— The  amount  of  £14(^.^16  25.  gtl,  which 
-.'4|il>ears  under  the  heading  of  "Contingent  Liabilities."  represents 
authorised  votes  in  connection  with  the  duplication  of  the  reduction  plant. 

OPERATIONS.— The  Reports  of  your  Consulting  Engineer  and 
Mine  Manager  contain  the  fullest  information  in  regard  to 
the  wotking  of  the  mine.  576,100  tons  of  ore  were  cntshrd  of  an  average 
value  of  6.334  dwts.,  and  the  value  of  gold  won  was  £71^,635  12%.  nd.  The 
net  working  profit  for  the  year  was  ;£i56,3io  5s.  yd  ,  to  which  should  be 
added  amounts  received  from  rents,  sundry  revenue,  and  dividends  on 
your  lioldings  in  the  Rand  Mutual  Assurance  Company,  Limited,  and  Wit- 
watersrand  Co-operative  Smelting  Works,  Limited,  totalling  jC4>4^^  >4*-  3^-, 
so  that  the  profit  for  the  year  was  /ii6o,6it  19s.  md.  It  will  be.  observed 
from  the  Consulting  Engineer's  Report  that  development  continues  satis- 
factory, and  that  the  ore  reserves,  re-estimated  at  the  end  of  the  year, 
were  calculated  to  amount  to  3,665,000  tons  of  an  assay  value  of  6.9  dwts. 
over  a  sloping  width  of  68  inches. 

ACCOUNTS.— The    Revenue    and    Expenditure    may    be    summarised    as  Johannesburg,  a^th  February,  1916. 


follows : — Revenue :  From  Gold,  ^"  19,635  25.  iid.  ;  from  other  sources, 
1^4,401  J4S.  3d. — / 734,026  17s.  2d.  Deduct — Balance  from  last  Account, 
^23,501  6s.  4d. — .^C 700,535  los.  lod.  Expenditure :  Working  Costs  and 
General  Expenses,  ^^563, 414  17s.  4d.  ;  Donations,  £t^-S'^'>  Miners'  Phthisis 
Sanatorium,  /Jj^  5s.  7^.  ;  Miners'  Phthisis  Board,  under  Act  1912, 
jC2,-jtg  los.  8d.  ;  Share  of  Profits  due  to  Government,  ;Ci6.429  S>-  ^d. ; 
Income-Tax,  X67  t'S. ;  Special  Gold  Charges,  ;£4>976  Os.  id. — 
^588,936  15s.  i.kI.  Balance  to  next  Account,  £iii,s99  15s.  Special  Gold 
Charges:  The  amount  of  .£4,976  6s.  id.  is  estimated  to  cover  the  increased 
freight,  insurance  charges,  &c.,  on  unrealised  gold,  due  to  the  re- 
arrangement of  the  Bank  of  England's  charges.  Stores  in  Hand :  The 
stores  in  liand  show  an  increase  of  /sj,?!?  14s.  3d.,  as  compared  with 
the  previous  year.  It  is  only  to  be  expected  that  while  construction  is 
proceeding  the  amount  under  this  bead  should  show  an  increase.  In 
addition  to  this,  your  Directors  considered  it  necessary  to  purchase  reserve 
stocks   in   order  to   ensure   the   uninterrupted   working  of   the  mine. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.-Under 
this  heading  nn  increase  as  compared  with  lasit  year  of  X-'i,537  I35.  6d.  is 
shown.     Your   investments  now  total  ;C4,78i  7S.   6d. 

MANAGEMENT.— Mr.  J.  L.  van  E^-ssen  continues  as  Manager  of  your 
property,  under  the  direction  of  the  ('onsulting  Engineer. 


T.    MT^NRO.  \ 

■p,  RICHARDSON.  I    j.. 

CHARLES  MARX,  f    ^' 

G.  IMROTH,  f 


BALANCE 

SHEET 

AT 

31ST  Decemher,    1915. 

Dr. 

K. 

To    Capital 

...£i 

,400,000      0 

0 

By  Machii#jrv  and   Plant         

£55f>,-y-'» 

9 

- 

1,400,000   Shares   of   .£1    each,    fuUv   paid. 

Shaft  and  Mine  Plant        £280,205    3 

>> 

,,  Sundry    Creditors       

40,528    14 

7 

Workshops  and  General 

,,  Wages  earned   but    not    vet    paid 

8,388     8 

s 

Surface     Plant            ...          57.9iS    6 

ft 

,,  Loan    Account             ...        

184.504     4 

s 

Reduction    Plant            ...        209,614  19 

H 

,,   Interest    Suspense    Account          

7.864   13 

I 

^ . 



Balances  as  at  31st  December,   1914  ... 

;C32,554 

13     6 

,,   Buildings            

165,479 

M 

s 

Interest  received  during  1915       

7 

3     9 

Buildings  for  Housing 

Plant                53.></^     3 

6 

32.561 

17     3 

Less    Interest     and    Commission     paid 

Change    Houses      ...              >4,537  11 

g 

on    Loans    in    1915           

24,697 

4     2 

16,496  16 

2 

Dwellings          ...         ...              97,752     0 

5 

467,427 

I 

f* 

.,,  Government  of  the  Union  of  South  Africa 

,,  Permanent  Works— Shafts 

Estimated   share   of   Profits  for   period 

,,  Railway     Siding          

l« 

■     from    i6th  October,    1914,   to   31st   De- 

,,  Road  Making  and  Tree  Planting 

4.051 

14 

s 

cember,     1915            

16,439 

5     2 

638 

Estimated    amount    due    under    Income 

,,  Live  Stock  and   Vehicles 

200 

0 

0 

Tax    Acts,    1913-14    and    1914-15 

...         67 

II     0 

,,  Development      

418,777 

3 

I 
-£^ 

.647 

8 

6 
11 

„  Balance— Appropriation  Account 

... 

III. 598   15 

0 

.,  Advance    Stoping        ..         

034 

8 

'Contingent  Liadii.ities  (as  detailed)  total  £ 

144.537      3 

1.   gd. 

,,  Native     Recruiting     

6, 

128 

'7 

0 

.,  Stores  on  Hand  and  in  Transit  ... 

44  029 

0 

3 

,,   Investments    and    Interests    in    Other 

Concerns    ... 

4 

781 

7 

6 

,,  Sundrv  Debtors  and  Pavments  in  Advance 

4.991 

3 

8 

„  Gold    in    Transit         

49 

7St 

M 

,,  Cash  at  Bankers  and  at  Mine   ... 

£1 

3 

725 

13 

£ 

,769,381   11 

8 

,76o,'jSi 

II 

A 

^      ,      ^,  REPORT. 

To  the  Shareholders, 

"Government  Gold  Mining  Areas  (Modderfontein)  Consolidated.  Ltd. 
We  report  that  we  have  examined  the  above  Balance-slieet  with  the  Books 
and  Vouchers  of  the  Company  in  Johannesburg  for  the  year  ended  31st 
December,  1915,  and  have  obtained  all  the  information  and  explanations  we 
have  required  as  Auditors.  In  our  opinion  such  Balance-Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's  affairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  to  us,  and  as  shown  by  the  Books  of  the  Company  in 
Johannesburg  and  the  Accounts  from  London. 


ERNST  DANCKWERTS. )    *„  ,■., 
DOUGLAS,    LOW  &  CO.  l  ^"'***** 


J.    MUNRO, 
G.    IMROTH 


Incorporated  Accountants. 
I-     Directors. 


For     JOH.WNESBURG     CONSOLIDATED     IKVESTUENT     Co.,     LtD., 

Secretaries. 
FRANK    HALL. 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  for  Twelve  Months  ended  31st  December,  1915. 


I)R.                                                              .                   - 

To   Mining,   Developing',    Hoisting,    Pumping,    Transport 
Ore,  Ore  Sorting  and  Crushing,  Milling,  Tube  Milli 
Cyaniding    Sand    and    Slime,    and    General    Expenses 

of 

ng, 

at 

ng 



;f5"8,92l 
34,493 

3 

»3 

6 
10 

By  Battery  Gold  (92,378.30a  fine  ozs.) 
,,    Cyanide  Gold  (77,034.502  fine  ozs.) 

By  Profit  for  Year  (brought  down) 

,,    Rents    and    SU'idry    Revenue          

„    Rand     Mutual     Assurance     Co.,     Ltd., 

Dividend              ...         

,,    Witwatersrand      Co-operative      Smelting 

Works,   Ltd.,   Dividend       

£i,36o 
104 
36 

■8   "3 
t6    0 

0    0 

Cr. 

£}9^,403     9 

337.221   '3 

3 

S 

Mine          

„  General  Expenses  at  Head  Office  and  London  (Includ 

£ytg,6sS     1 

II 

Gold   Realisation  Charges)     

£156,210    5 
4.401   14 

7 

„  ProSt  for  Year  (carried   down) 

156,310 

17 
5 

4 

7 

...  Balance  Carried  to   Appropriation  Account 

;£7'9.6=.5 
;ti6o,6ii 

2 
»9 

II 
10 

A 

- 

;Ci6o.6il 

19 

10 

^l6o,6il   19 

10 

APPROPRIATION  ACCOUNT. 


Du.  

To  Balance  for  period  to  31st   13ecember.    1914 
,,  Donations   to  War   Funds    and    Charities   ... 

,.  Miners*   Phthisis  Contributions 

,.  Government  of  the  Union  of  South  Africa  ... 
Estimated     share     of     Profits    due    to 

Government  under  Mioeral  Lease... 
Estimated    amount    due    under    Income 

Tax  Acts  for  year    1913-14       

Estimated    amount    due    under    Income 
Tax  Acts  for  year    1914-15       


;f33.50i  6  4 

1,350  o  o 

a.788  16  3 

16,496  16  J 


16,429      5      8 

16  13    a 
SO  17  10 

„  Special    Gold    Charges 

Estimate  to  cover  increased  freight,  insurance,   &c.,   on 
unrealised  gold  to  31st  October,   1915. 
„  Balance  Unappropriated  carried    to   Balance  Sheet 


..    4.9/6    6     J 
111,598  15    o 

;Cl6o.6lI    19    10 


By  Balance  of  Working  Expenditure  and  Revenue  Account- 
Kor  12  month*;  ended  ^ist  December,   1915       


c». 

^160,611 19 10 


;Cl6o,6ll    19  I  > 


Examined  and  found  correct. 


KRNST  DANCKWERTS,       1    .„..,„„ 
DOUGLAS,   LOW  &    CO.,     )    Aul"""' 


Johannesburg,  39th  February,  1916. 


Incorporated  Accountants. 


1.  MUNRO.      1  r,.      , 
G.  IMROTH.  I  Director-;. 

For   JOHAXNESBURC    CONSOLIDATED    l.NVESTMENT    Co..    LTD., 

Secretaries. 
FRANK   HALL. 


^be  5nveetore'  IRcpicw. 


Vol.  XXXVII.— No.  956. 

lav  Barltk. 


SATURDAY,  APRIL  29,  1916. 


('1?i«p"p.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

trbe  investors'  IReVieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  I2g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  6id.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  iSs.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  sboul(5  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ! 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  caaaot  aaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Passing   Events. 


I 


Not  in  war  concerns  alone  has  Eastertide  furnished 
an  exciting  interlude.  It  seemed  a  week  ago  as  if  we 
might  have  to  suffer  from  a  change  of  Government,  and 
most  citizens  of  intelligence  were  aghast  at  the  prospect. 
The  worst  fears  happily  were  not  warranted,  and  the 
country  remains  under  control  of  the  men  who  have 
organised  its  powers  of  offence  and  defence,  on  the 
whole,  not  so  badly,  nay,  with  admirable  success.  It 
is  not  for  us  to  investigate  the  sources  of  the  threatened 
break-up,  or  break-down,  because  we  do  not  know  the 
rights  or  wrongs  of  things.  From  outside  the  whole 
scrimmage  looked  like  an  affair  got  up  by  and  for  the 
benefit  of  certain  anti-patriotic  newspapers.  Mr. 
Gardiner,  however,  of  the  Daily  News,  says  "  not  so;  it 
is  all  a  product  of  Mr.  Lloyd  George's  ambition,  work- 
ing through  Lord  Northcliffe's  rancour.  George  is  a 
grey-haired  man  in  haste  to  be  tho  master  of  us  all,  of 
the  Empire,  of  Europe,"  it  would  appear  ;  and  it  may 
be  so,  because  the  wi.sest  of  men  may  now  and  then 
play  the  fool — but  we  cannot  believe  it,  not  quite.  How- 
ever great  and  numerous  his  defects  may  be,  Mr.  George 
is  not  a  traitor,  and  if  he  has  grown  fanatical  over  the 
need  for  more  soldiers,  it  is  presumably  not  without 
provocation.  "  Autocratic  now  in  tendencies,"  is  he? 
Possibly,  for  war  tends  to  warp  all  minds  in  that  direc- 
tion. The  mob,  even  the  electorate  mob,  cannot  be  ex- 
pected to  understand  war,  still  less  to  organise  its  con- 
duct to  a  successful  issue.  The  mob  is  a  thing  of  whims, 
impul.ses,  blind  passions.  Witness  the  voting  at  recent 
bye-elections.  And  could  any  action  be  more  despotic 
than  Mr.  Asquith's  in  demanding  that  the  Houses  of 
Parliament  should  sit  with  closed  doors?  Members 
obeyed  the  order  with  impotent  growls,  but  still  obeyed, 
and  the  country  accepted  the  new  "  display  of  arbitrary 
power  "  without  misgiving,  tired  as  it  is  of  newspaper 
seditions  and  the  fusses  of  the  unemployed  and  seem- 
ingly unemployable  in  both  Houses.  ".An  evil  precedent 
has  been  established,  which  may  work  havoc  with  our 
freedom  in  after  days."  If  it  should,  then  our  freedom 
will  have  become  a  mean  thing,  not  worth  living,  let 
alone  dying,  for. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Stiiliing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-«" 
Gpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


concerning  "  interference  with  the  liberty  of  the  sub- 
ject," the  "  right  of  free  speech,"  the  "  independence 
of  Parliament,"  or  other  stock-in-trade  of  coteries 
absorbed  in  Nirvana.  We  have  to  finish  this  war 
as  soon  as  we  possibly  can,  and  with  the  complete  suc- 
cess necessary  to  the  preservation  of  our  liberties,  to 
the  vindication  of  the  right  of  small  nationalities  to 
live  their  own  lives  unharassed  by  the  lash-wielding, 
spy-sustaining  bully.  .And  should  it  become  necessary  to 
the  efficient  coiiduct  of  this  war  that  all  the  available 
manhood  should  be  summoned  to  fight  or  that  all  those 
who  are  beyond  fighting  age  or  otherwise  unfit  or  un- 
spareable,  should  be  "rationed,"  in  order  that  every 
straw  of  our  available  wealth  may  be  at  the  disposal  of 
the  Government,  then  we  must  be  prepared  and  ready 
to  make  the  sacrifice.  Is  there  much  of  that  spirit  in 
the  land?  A  great  deal,  an  increasing  force,  we  are 
sure,  but,  unfortunately,  it  is  the  frothy  surface  flotsam 
of  nations  that  bulks  most  largely  in  the  public  eye, 
and,  therefore,  Irish  patriots  from  Dublin  way  and  de- 
ranged beings  who  have  mis.sed  their  footpath  to 
Bedlam  pose  before  a  world  amazed  as  the  finest  per- 
sonators  of  true  British  patriotism.  We  often  marvel 
in  watching  the  behaviour  of  these  bawlers  and  pos- 
turers  at  the  strength  of  will  Ministers  show  in  holding 
on  their  way  regardless.  Mr.  Asquith  and  his  loyal 
colleagues  may  be  sure  that  the  more  steadfastly  and 
sternly  they  march  straight  ahead  to  the  appointed 
goal,  the  more  loyally  will  the  country  uphold  them. 
For  it  is  as  a  country  endowed  with  a  great  sense  and 
a  sure  instinct,  and  the  further  north  of  London  one 
goes,  the  less  mephiiic  grows  the  atmosphere  of  the  soul. 


Assuredly  the  present  is  not  an  hour  suitable  for  in- 
dulgence in  qualms  of  any  kind,  least  of  all  in  qualms 


But  there  is  this  "rebellion"  in  Ireland.  What  of 
that?  Well,  first  of  all,  we  doubt  if  it  be  Irish  at  all  at  all. 
It  is  German-American-Irish,  and  because  it  is,  we  are 
not  disposed  to  agree  with  those  who  would  have  it 
that  Sir  Edward  Carson  ought  to  be  clapt  in  the  Tower 
along  with  Sir  Roger  Casement  to  await  there  his 
trial  for  high  treason.  No,  no,  better  allow  Sir  Edward 
unmolested  to  reach  his  natural  level,  like  so  many 
generations  of  "  statesmen  "  who  fizzle  out  after 
momentary  flares  and  mob  huzzaings.  We  do  not 
require  new  fuel  to  feed  tjie  fires  of  sectarian  and  race 
antipathies  in  Ireland.  "  But  Casement  at  least  should 
be  hanged."     Perhaps;  but,  you  sec,  the  fanatic  idiot 


5^4 


Zbc  5nve8tor6'  TRevlew. 


April  29,  1916. 


has  not  been  tried  yet,  and  we  may  not  know  until  he 
is  whether  his  "  mission  "  in  Germany  has  been  alto- 
gether anti-British  in  aim  and  results.  He  might  have 
been  plotting  all  the  time  to  make  fools  of  the  Berlm 
officials,  and,  anyhow,  he  has  done  that  so  thoroughly 
as  to  engender  in  some  minds  a  certain  feeling  of 
tolerant  pity  towards  him. 

For  long  now  we  have  been  counselled  by  military 
pundits  to  look  for  an  attempt  by  the  Germans  to  land 
an  army  somewhere  on  these  islands,  as  one  of  the 
master  strokes  by  means  of  which  they  would  triumph 
in  the  war.  And  that  les  Boches  might  try  the  coup 
has  ever  been  probable  enough.  Evidently,  then,  the 
rising  in  Dublin  and  attempted  landing  of  German 
troops,  guided  by  Casement,  to  a.ssist  was  a  first 
essay  in  invasion.  Synchronously  the  Huns'  "  battle 
cruiser  fleet  "  appeared  off  the  coast  of  England  and 
bombarded  Lowestoft  and  Yarmouth  for  a  short  time, 
probably  with  a  view  to  distract  us  or  mislead  our 
Fleet  while  the  great  blow  that  was  to  give  Ireland  to 
the  Kaiser  was  delivered.  Now  place  the  actual  occur- 
rences alongside  the  probable  German  conception  of  the 
results  aimed  at,  and  could  a  better  illustration  be 
found  of  the  crooked  methods  of  reasoning  dear  to  the 
German  mind?  It  is  appalling  to  think  'where  the 
working  of  that  perverted  mind  may  lead  the  Allies. 
Our  greatest  expectation  of  speedy  victory  has  lain  in 
hunger,  almost  from  the  day  the  barbarians  ditched 
themselves  after  the  battles  of  the  Marnc.  But  of  this 
"  Irish  rebellion  "?  Do  not  magnify  it  or  get  excited 
about  it,  we  adjure  you.  The  misguided  adventurers 
will  be  wisely  dealt  with,  be  sure  of  that — hemmed  in, 
probably,  reduced  to  want  soon,  disarmed  and 
locked  up.  Many  may  be  ready  to  join  their  brave 
fellow-countrymen  in  the  ranks  of  the  glorious  Irish 
regiments  now  fighting  abroad  for  their  land  and  ours, 
only  a  few  probably  may  be  worth  shooting  or  hanging. 
After  all,  the  rebel  army  must  have  cost  the  Germans  in 
America — the  Amerihuns,  as  one  would-be  wit  has 
dubbed  them — a  considerable  pile  of  dollars,  from 
which  the  revenue  will  be  ridicule  enough  to  last  till 
long  after  the  peace.  If  we  made  much  fuss  over  the 
incident  or  were  betrayed  into  Hun-liki^  displays  of 
vengefulness,  the  enemy  would  consider'  that  he  had 
frightened  us  and  take  new  courage.  Leaders, 
beguilers,  will  have  to  be  treated  to  summary  'justice ; 
their  followers,  no.     Keep  cool. 

"  Mr.  Asqulth's  fiasco.  Abject  collapse  of  the  com- 
promise. Call  for  general  compulsion  noiv.  Whole 
House  flouts  a  Cabinet  Bill.  The  23  to  wait  and  see 
till  Tuesday."  This  is  the  splurge  .stuck  on  top  of  the 
Daily  Mail's  account  of  the  reception  given  to  the 
latest  Military  Service  Bill  by  the  House  of  Commons 
on  Thursday.  Is  it  not  considerate,  helpful,  and  patriotic  ? 
Just  the  style  of  journalism  to  exhibit  to  the  world 
our  unity  of  aim  and  resolution,  surely !  And  Sir 
Edward  Carson  had  no  thought  in  his  mind  of  widen- 
ing the  division  of  race  and  creed  in  Ireland  by  an 
advocacy  of  universal  conscription,  nor  did  the  great 
"  Empire  buster.s  "  of  Carmelite  Street  and  Wellington 
Street,  Strand,  for  one  moment  overlook  the  difficulty 
confronting  Ministers  when  they  try  so  to  adjust  the 
pressure  of  the  call  to  arms  as  to  minimise  the 
obstacles  it  puts  in  the  way  of  those  industries  without 
whose  prosperitv  we  could  not  long  maintain  this 
civilisation  obliterating  war.  No  !  Our  obstructors  and 
Press  allies  of  Prussia  want  a  change  of  Government, 
hate  Mr.  Asquith  with  a  perfect  hatred,  and  will  not 
rest  until  he  is  cast  out.  Well,  the  nation  must  brace 
itself  to  withstand  even  that  catastrophe,  and  it  will 
remember,  when  the  strife  is  ended,  who  most  loyally 
stood  the  friends  of  liberty  in  the  darkest  hours  of  the 
tempest,  when  the  barbarian  at  the  crisis  of  his  fate 
put  forth  despairing  all  the  strength  he  had  left  in  one 
supreme  final  effort  to  prevail.  As  for  compulsion, 
universal,  untempered  by  restrictions  and  exemptions, 
by  all  means  let  us  have  it,  and  at  once,  .'^nd  let  it 
apply  equally  to  all  the  three  kingdoms.  The  Carson 
group  wants  it  to  be  so,  in  the  hope  probably  of  dis- 


gusting the  Redmondites  and  widening  the  race  and 
bigot  cleavage,  but  the  Teuto-Irish  essay  in  insurrec- 
tion should  come  in  opportunely  to  give  the  Govern- 
ment the  needed  justification  and  the  moral  courage  to 
go  straight  ahead.  Place  all  males  within  the  United 
Kingdom  at  the  age  of  19  and  upwards,  without  dis- 
tinction of  race,  creed,  or  profession,  under  obligation 
to  serve  the  country  with  the  colours.  Our  malcontents 
want  that,  or  say  they  do.  Deny  them  their  wish  no 
longer,  and  leave  the  rest  to  a  merciful  Providence. 


An  esteemed  correspondent  in  Glasgow  has  sent  us 
the  Scotsman  of  April  20,  directing  our  attention  to  an 
article  in  it  dealing  with  the  root  of  the  trouble  on  the 
Clyde.  The  writer  puts  it  down  to  "  syndicalism  "  as 
distinct  from  mere  trades  unionism.  Syndicalism  is  a 
French  expansion  of  the  old  combination  of  labour 
idea,  and  it  means,  according  to  this  interpreter,  trans- 
fer of  the  control  of  industry,  together  with  the  greater 
portion  of  the  profits,  to  the  worker.  From  one  point 
of  view  it  is  a  metliod  of  confiscation,  and,  carried  to 
extreme,  would  reduce  the  capitalist  to  impotence, 
destroy  initiative  in  business,  and  doubtless  stifle  many 
an  industry  altogether.  The  theory,  however,  has 
attractions,  and  to  many  may  seem  an  advance  upon 
the  old  trades  union  bargaining  where  collective  labour 
in  its  strength  is  pitted  against  the  individual  capi- 
talist, often  made  powerless  against  the  men's  unions. 
All  this  may  be  true,  but  it  does  not  account  for  the 
unrest  on  the  Clyde.  We  want  to  know  why  syndi- 
calism or  any  other  form  of  labour  revolt  should  be 
able  to  live  and  flourish  there.  Man's  natural  tendency 
everywhere  is  to  settle  down  with  his  lot  in  what  con- 
tentment may  be  possible.  If  he  is  restless,  prone  to 
change,  apt  at  conspiracy,  discontented,  ready  to  re- 
volt, the  cause  must  lie  deeper  than  in  any  theory  of 
the  relation  between  capital  and  labour.  Therefore, 
we  still  remain  unenlightened  as  to  why  labour  on  the 
Clyde  should  be  to  the  full  as  dissatisfied  with  its  lot 
as  labour  in  South  Wales,  or  in  any  other  discontented 
spot  on  earth.  Let  thoughtful  men  in  Glasgow  in- 
quire, study  the  question,  and  find  the  true  answer. 

When  one  remembers  the  activities  of  our  munitions 
and  shipbuilding  industries  on  the  Clyde  it  is  quite  in 
order  to  find  that  the  Union  Bank  of  Scotljind,  Ltd., 
made  larger  profits  in  past  year  ended  March  30  last. 
Its  accounts  are  made  up  on  April  i,  and  gross  profits 
for  the  past  year  rose  ^^31)349  to  ;^4'9t''44-  Working 
expenses  were  only  ;£^i  1,719  up  at  ;£,ii9>'37>  ^^^  *^°"' 
sequently  the  nett  profit  of  ^'229,507  is  ;£^ig,620  larger. 
The  balance,  too,  of  _^ioo,883  brought  forward  was 
^65,760  above  that  of  a  year  ago,  so  that  the  ;^330,390 
divisible  is  up  in  all  ;£J^85,38o,  and  ;^50,ooo  of  this  in- 
crease is  applied  to  write  down  the  value  of  securities 
and  investments.  Bank  offices,  however,  have  only 
;^5,ooo  as  against  ;^i 5,000  assigned  to  them,  and  the 
book  value  of  the  other  real  estate  is  reduced  by  only 
;^5,ooo  instead  of  ;£rio,ooo.  These  reductions  open  the 
way  to  the  provision  of  a  bonus  of  :^.8,g35  which  has 
been  granted  to  the  staff,  being  equivalent  to  10  per 
cent,  of  their  salaries  when  these  do  not  exceed  ;^5oo 
per  annum.  That  is  a  grant  worthy  of  imitation  where 
the  example  has  not  been  already  set.  The  pensions 
and  allowances  fund,  however,  gets  only  ;^i 0,000  as 
compared  with  ;^25,ooo,  and  the  balance  forward  will 
then  be  about  ^^56,000  more  than  that  brought  in. 
.'Vltogethcr  the  balance  of  profit  and  loss,  including  the 
dividends  payable  May  10  and  November  10  next, 
shows  an  increase  of  ;^4i,445  at  ;^26i,4i;6,  this  being 
over  and  above  the  reserve,  which  was  reduced  a  year 
ago  to  ;^8oo,ooo  by  the  necessity  to  write  down  the 
value  of  the  bank's  securities.  The  balance-sheet  shows 
an  increase  of  :^,'649,o62  in  the  notes  in  circulation, 
which  now  aggregate  £'1,594,494,  but  the  deposit  and 
current  account  liabilities  have  risen  only  ;^r28i,3o8  to 
;^i6,739,33o.  The  mixed  item,  gold  and  silver  coin, 
notes  with  other  banks,  and  balances  at  the  Bank  of 
England,  shows  an  increase  of  ^^524, 130  at  ;^i,755,536, 
and  no  less  than  ^^4, 724, 767  has  been  added  to  the 
bank's  holding  of  British  securities,  including  the  War 
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Loan  taken  at  nett  cost.  This  makes  the  aggregate 
^"5,578,973.  Naturally,  the  other  investrnents  held 
have  shrunk  by  as  much  as  ;^"i,o6i,520  to  ^^"1, 702, 165. 
Also  Stock  Exchange  loans  are  down  ;^i,264,950  to 
;^"'2,705,43g,  and  bills  under  discount  show  a  reduction 
of  ^"1,781,631  at  ;^;'2,oo5,749.  Advances,  however,  of 
the  usual  Scotch  sorts  are  only  _£'io8,827  less  at 
;^2, 588,325,  and  acceptances  ^^198, 082  less  at 
;£;69i,89o.  Altogether  the  balance-sheet  aggregate  is 
;^'6i3,648  larger  at  ;£^2 1,264, 104. 

Emphatic  attention  should  be  drawn  to  a  statement 
in    the    report    of     Frederick    Leyland    and    Co.,    Ltd., 
because  it  is  in  such  contrast  with  a  good  deal  of  the 
disagreeable  language  used  in  shipping  circles.     "  The 
directors,"   it  says,   "take   this   opportunity  to  put  on 
record   their   admiration   and  appreciation   of  the  work 
performed  by  the  Admiralty  and  by  the  commanders, 
officers,  and  men  of  his  Majesty's  war  vessels,  feeling 
that  the  losses  to  the  company  have  been  reduced  to  a 
minimum  owing  to  the  efficient  precautions  which  have 
been  put  into  force  to  ensure  the  safety  of  the  vessels 
of  the  British  mercantile  marine  against  the  attacks  of 
an  unscrupulous  enemy."     That  is   a    truth  which  the 
disaffected  and  uninformed  of  all   classes   amongst   us 
habitually   overlook.      If  one   British    trading  vessel    is 
sunk  in  a   month   that  kind  of  mind  gets   excited   and 
imagines   that  our  Fleet    is    King    idle.     In   the  past 
calendar  year    this   company    did    remarkably  well,    its 
nett  profits  being    no  less    than    ;^890,053    larger    at 
;^i,44i,690,    after    providing    for    insurance,    repairs, 
maintenance,  general  expenses,  fixed  charges,  interest 
on  debentures,  excess  profits  duty,  and  income-tax.     A 
year  ago  the  debenture  interest  and  general    expenses 
and  fixed   charges  were   staled  separately  at  ;^6g,203, 
but  this  time  all   the  outgoings   named  are   put  in  one 
sum.     Depreciation  at  :^245,oo7,  or  ;^io5,558  more,  is 
written  off  from  this  fine  profit,  but  even    then    there 
is  ;^i,  196,683  left,  or  ;^784,495  more  than  for  the  pre- 
vious year,  and  the   directors  are  able  to  wipe  out  all 
arrears  of  preference  dividend  and  to  resume  payment 
of  that  dividend  half-yearly  while  giving  6  per  cent,  to 
begin  with  to  the  ordinary  shareholders,   who  had  not 
previously  received  a  dividend  since  igoi.     Nor  is  this 
all ;  these  ordinary  shareholders  get  a  further  4  per  cent, 
out  of  the  surplus  of  ;^264,255  remaining  after  an  un- 
named amount  has  been  transferred  to  the  reserve  fund, 
said  reserve  fund  appearing  in  the  balance-sheet  for  the 
first  time  at  ;^75o,ooo  along  with  contingent  liabilities 
entered  at  ^^950, 000,   also  for  the  first   time.     This   10 
per  cent,    in  all,    moreover,   is  supplemented  by  such  a 
bonus  as  will  make  up  an  average  dividend  of    if  per 
cent,    per  annum    on   the  ordinary   shares    since    these 
ceased  to  get  anything  15  years  ago.     The  balance  left 
to  carry  forward  will  thus  be  brought  down  to  ^42,255, 
or  ;^i65,546  less  than    the    balance    brought    in,    but 
doubtless   the   company's   profits    continue    wholly     un- 
usual.    No  particulars  are  given  as  to  the  consequence 
of  the  submarine  piracy,  but  obviously  the  harm  done 
to  the   company   has  been    insignificant.      Its    balance- 
sheet  shows  an  increase  of  :^i,65i,266  in  the  invest- 
ments, which  include  War  Loan    and    Treasury    bills. 
Their  total  is  now  ^^i, 974, 341.     Cash  is  also  ^421,264 
larger  at  ;^7i4,6i3,  these  beingihe  two  largest  changes 
on  the  assets  side  of  the  balance-sheet. 


A  year  ago,  it  may  be  remembered,  the  accounts  of 
Spillers  and  Bakers,  Ltd.,  the  large  Welsh  millers,  ex- 
cited much  di.scussion,  the  profits  were  so  enormous. 
The  firm  even  attracted  the  attention  of  vigilant  M.P.'s 
and  excited  a  certain  amount  of  strong  laiiguage.  This 
was  not  wonderful,  because  people  had  not  then  become 
accustomed  to  the  rise  in  the  price  of  bread  and  blamed 
the  miller.  To  have  increased  profits  by  £^284,000  was 
clearly  a  sign  thai  companies  of  this  kind,  millers  in 
general,  had  combined  to  steal.  The  Investors' 
Review  did  not  join  in  the  cla.Ticur,  but  pointed  oul 
that  there  were  ups  and  downs  even  in  the  milling 
trade,  and  the  report  and  accounts  just  published  for 
the  year  closed  February  29  last  illustrale  the  justice 
of  that  view.      Profits  have  fallen  back  ^' 150,449,  not- 


withstanding the  further  increase  which  has  occurred 
in  the  price  of  grain  and  flour.  The  total  is  now  only 
^£■217, 416,  but  it  may  not  compare  e.Kactly  with  the 
similar  lotal  for  the  previous  year,  because  this  time  a 
"  bonus  to  the  staff  under  the  co-partnery  scheme,"  as 
well  as  the  bonus  to  workmen  "  under  the  profit- 
sharing  scheme,"  is  deducted  before  declaring  the  pro- 
fits, and  a  year  ago  there  was  no  mention  of  the  staff 
bonus.  However,  as  £9Sa-^  '"ore  at  /:258,ii2  was 
brought  forward,  die  aggregate  of  i:475.528  disposable 
is  only  £^2,021  less,  and  to  adjust  matters  the  board, 
while  continuing  the  dividend  at  10  per  cent.,  less  tax, 
on  the  ordinary  shares,  merely  reduces  the  bonus  to  5 
per  cent.,  or  half  what  it  was  a  year  ago,  when  it  was 
increased  by  5  per  cent.  Then  ;£:50,ooo  is  transferred 
to  excess  profits  duty  account  and  ^'50,000  agam 
carried  to  the  reserve  "fund.  A  year  ago  ;;^ioo,ooo  was 
put  aside  to  special  contingencies  account  and  remains 
there.  Thanks  to  such  economy  in  the  distribution  ot 
profits  the  balance  left  to  carry  forward  is  this  time  in- 
creased bv  £27,s»3  to  £285,695,  and  there  can  be  no 
question  of  the  wisdom  shown  in  keeping  so  much 
money  available,  for  although  we  did  not  succeed  in 
forcing  the  Dardanelles  as  was  hoped  a  year  ago,  the 
lime  draws  near  when  the  Straits  will,  as  it  were,  open 
of  themselves.  Including  the  insurance  reserv-e  and 
the  balance  now  left  to.  carry  forward,  the  total  accu- 
mulations are  now  nearly  ;^900,ooo.  The  balance- 
sheet  indicates  that  stocks  on  hand  have  declined 
;£'362,ooo  to  ;^soS,682,  but  the  amount  due  to  the  com- 
pany by  customers,  &c.,  is  ^^245,736  larger  at 
£j3q,c)io.  Also  its  investments  and  loans  have  risen 
^ii8]7n  to  ;^2i4,858,  and  its_  investments  in  and 
loans  to  allied  companies  are  up  £'186,402  to  ^705>255- 
On  the  liabilities  side  the  amounts  due  by  the  company 
to  depositors,  &c.,  and  to  the  company's  bankers, 
lotal  -/:764,oo3,  which  is  just  £^,^7^  mare  than  at  the 
end  of  Fobruarv,  1915,  but  the  debt  to  the  bankers 
taken  bv  itself  is  actually  down  £^8,^38  to  £.112,469. 
Consequently  the  decrease  in  stocks  and  increase  in 
floating  balances  have  provided  the  means  with  which 
to  increase  the  investments  and  credits  to  customers. 
There  is  no  debenture  debt  whatever,  and  the  position 
is  very  strong. 

For  statistical  reasons  we  should  have  been  pleased 
to  see  the  board  of  the  Projectile  Co.  (1902),  Ltd., 
exercising  courage  enough  to  disclose  its  entire  profits. 
What  is  revealed  is  brilliant,  but  there  is  more  con- 
cealed than  need  have  been.  That  is  to  say,  the 
profit  .shown  is  arrived  at  after  making  what  is 
deemed  to  be  a  sufficient  provision  against  the  excess 
profits  tax  and  the  levy  under  the  Munitions  Act. 
How  does  the  board  know  what  these  burdens  will  be? 
Did  the  total  profit  amount  to  upwards  of  £^200,000? 
Shareholders  will  be  curious.  They  have  no  cause  to 
grumble  though,  for  the  total  shown  is  £'192,662,  or 
£'162,292  more  than  that  of  the  preceding  year,  and  it 
must  be  gratifying  to  know  that  this  result  is  due  to 
the  continuance  of  the  war  which  has  caused  the  com- 
pany to  be  "  extremely  busy  "  with  Government  orders 
throughout  the  year.  No  doubt  the  much-increased 
output  has  brought  a  natural  increase  in  profit  because 
even  were  no  heavier  percentage  clapped  on  to  the 
commodities  sold,  the  great  increase  in  the  output 
would  swell  the  revenue.  Altogether,  including 
£;i,474  brought  forward,  there  is  ;^i94,i36  br] 
£;i63,397  more  available  for  distribution,  and  of  this 
intere.st  takes  ^' 1,750  more  at  ;i^3.25o,  while  deprecia- 
tion gets  £;i8,86g  more  at  £^22,633,  and  ^^2,311,  as 
against  nothing,  is  entered  for  income-tax,  but  that 
has  no  reference  to  the  provision  under  the  new  law. 


BEFORE    YOU    GO! 


ATTESTED  MEN  who  are  now  contemplating  Army 
Service  should  write  at  once  for  our  new  Leaflet. 
"THE  ARMY  AND  LIFE  ASSURANCE." 
PARENTS  should  apply  for  our  Pamphlet, 

"  BUILDING    FOR    THE    BAIRNS." 
CENTURY  Insuranca  Company,  ltd.   18,  Charlotte  8<u«r«,  Edinburgh. 


Both 
Post 
Free 


526 


Zbe  3nve6tor8  lRev>ievp, 


April  29,   1916. 


Then  the  shareholders  gel  a  dividend  of  6d.  per  share, 
and  "  a  further  distribution  of  profits  to  the  extent  of 
3s.  6d.  per  share  in  respect  of  the  19s.  per  share 
written  off  the  capital  in  1910."  That  sweeps  away 
^^'49,996,  and  p^^j,^oo  is  utilised  to  pay  off  "  the 
balance  of  the  ;^'ioo,ooo  due  to  debenture-holders 
under  the  scheme  of  1910."  Also  ;^65,542  is  placed 
to  a  special  reserve  on  account  of  expenditure  during 
the  year  on  land,  buildings,  and  new  plant,  &c.,  so 
that  there  is  a  very  comfortable  and  effective  stowing 
away  against  the  days  when  ploughshares  may  once 
more  be  in  request,  and  when  all  is  done  ;^2,894,  or 
;^'i,052  more  than  was  brought  in,  is  left  to  carry 
forward.  The  balance-sheet  shows  that  ;^i  10,000  was 
due  on  December  31  last,  when  the  figures  were  made 
up,  to  the  Government  on  account  of  special  loans  made 
by  the  Admiralty  and  other  departments,  but  then  the 
expenditure  on  plant,  machinery,  &c.,  increased 
^49,152  last  year  to  /^7i,295,  and  the  value  of  the 
freehold  and  leasehold  property,  the  freehold  appearing 
for  the  first  time,  rose  by  ;^35,o87  to  ;£'46,8o6,  while 
the  additional  amount  sunk  in  stocks,  work  in  pro- 
gress, &c.,  is  ;^97,iio,  making  in  all  _:^'i 28,273.  More- 
over, sundry  debtors  owe  nett  ;^i 34,836  more  at 
;^i8i,7S5,  and  most  of  that  increase  is  probably  due 
to  the  Government  orders. 


i 


Three  comparatively  small  steamship  companies,  of 
which  Sir  Owen  Philipps  is  chairman  and  whose  other 
directors  are  Messrs.  John  Craig  and  Harrison 
Williams,  may  be  dealt  with  together.  The  Elder  Line, 
for  example,  has  a  capital  of  ;^'500,c)oo  in  shares  and 
owes  _;^ii3,no  on  debentures,  the  Imperial  Direct  Line 
a  capital  of  ;^30o,ooo  and  debentures  outstanding  to 
the  amount  of  ;^4i,2C)o,  while  the  British  and  African 
Steam  Navigation  Co.,  Ltd.,  is  capitalised  at 
;^i,ooo,ooo  and  had  at  December  31  last  a  debenture 
debt  of  ;^2 17,300  unredeemed.  Thus  even  the  largest 
of  these  companies  is  small,  but  they  all  prospered  ex- 
ceedingly in  191 5.  The  Elder  Line  was  able  to  redeem 
;^30,38o  of  its  debentures,  to  add  ;^,'20,ooo  to  its  reserve 
fund,  raising  that  to  ;^7o,ooo,  at  the  same  time  in- 
creasing the  dividend  by  i  per  cent,  to  6  per  cent.,  tax 
free,  for  the  year.  The  balance  then  left  to  carry 
forward  is  ;^9,96i  better  at  ;^i 5,035.  The  book  value 
of  the  fleet,  moreover,  was  reduced  by  ;^74,263  to 
;^6g8,4oo.  As  for  the  smaller  Imperial  Direct  Line  its 
profits  enabled  the  10  per  cent,  dividend  to  be  repeated 
and  ;^i 5,000  to  be  again  given  to  the  reserve  fund, 
leaving  ;^8,4i3  more  at  ;^i4,382  to  go  to  the  new  year. 
Moreover,  the  debenture  debt  was  reduced  by  £36,^^0, 
and  the  reserve  is  now  :^6o,ooo,  while  the  book  value 
of  the  steamers  was  reduced  by  ;^27,755  to  ;^4i7,56o. 
Coming  to  the  British  and  African  Steam  Navigation 
Co.,  Ltd.,  we  get  an  increase  of  2  per  cent,  in  the  tax 
free  dividend,  making  6  per  cent,  in  all,  and  when  we 
remember  what  the  income-tax  now  is  this  means  a 
much  more  substantial  increase  than  appears  in  the  per- 
centage receivable  by  the  shareholders.  This  is  paid, 
moreover,  after  providing  for  depreciation  of  the  fleet 
and  giving  ;^i5,ooo  as  against  ;^io,ooo  to  the  reserve 
fund.  The  balance  left  to  carry  forward  will  then  be 
;^9,345  up  at  ;^44,664.  It  is  thus  prosperity  all  round, 
and  what  with  the  reserve  going  up  and  the  debenture 
debt  going  down  a  few  years  of  this  should  put  the 
company  in  a  first-glass  position.  Altogether  ;^43,7oo 
was  written  off  the  debenture  debt  last  year,  bringing  it 
down  to  ;^2i7,30o.  Long  may  good  management  pro- 
duce such  results.  Submarines?  Sinkings?  There  is 
no  mention  of  such. 


On  the  Tyne  high  pressure  industrial  acfivitv  has 
been  as  uninterrupted  as  on  the  Clyde,  and  the  report 
of  Swan,  Hunter  and  VVigham  Richardson,  Ltd., 
shows,  as  might  be  expected,  gratifying  results  for 
1915.  After  providing  for  depreciation  on  buildings, 
plant,  machinery,  &c.,  the  profit  for  the  year  is  brought 
out  at  ;^32i,676,  or  ;^87,585  more  than  that  of  the 
previous  yctir.  Altogether,  including  the  ;^32,427 
brought  forward,  there  is  ;^87,75o  more  at  ;^3';4,io3 
available   for   division,  out   of  which   the   shareholders 


get  their  dividend  made  up  to  12J  per  cent,  for  the 
year  by  a  final  payment  of  10  per  cent.  Also  ;^ioo,ooo, 
as  against  ;^'8o,ooo,  is  added  to  the  reserve,  and 
^25,000,  compared  with  ;^i  5,000,  placed  to  thfe  insur- 
ance account,  while  income-tax  instead  of  having 
;^5,ooo  put  aside  to  meet  it,  gets  ^^25,000,  and  even 
so  the  balance  of^'43,576  carried  forward  is  ;^'i  1,149 
up.  Obviously  the  year  has  been  a  busy  and  pros- 
perous one.  With  the  addition  now  made  the  reserve 
will  amount  to  ;^400,ooo,  and  the  large  business 
carried  on  does  not  seem  to  have  required  an  im- 
portant increase  in  the  company's  dependence  on 
credit.  Loans,  deposits,  &c.,  held  by  it  are  ;^73,050 
larger  at  ;^i46,2io,  and  it  owes  trade  creditors 
;^227,326  more  at  ;^'5 11,865,  but  then  the  debts  due 
to  the  company  are  ;^i95,46i  larger  at  ;£^505,65o,  and 
shares  and  debentures  in  other  companies  show  an 
increase  of  ;^i45,744  at  ;^882,4i5.  In  the  outlay  on 
works  in  progress,  in  the  capital  sunk  in  loose  tools 
and  stocks,  &c.,  the  increases  are  comparatively  small, 
the  former  being  ;^4i,526  up  at  ;^i39,i30,  and  the 
latter  larger  by  ^"23,176  at  ;^2 26,760.  Cash  and  bills, 
however,  are  up  ;^69,856  at  £'376,587.  Thanks  to  the 
jf,^2,^,g2  written  off  for  depreciation  last  year,  the 
nett  value  of  the  property,  plant,  docks,  and  goodwill 
is  only  ;^i,o63  larger  at  i;' 1,1 4.5.' 55-  Thus  the  posi- 
tion  appears   to  be   excellent. 

Probably  few  people  would  have  been  surprised  if 
Waring  and  Gillow,  Ltd.,  had  done  little  better  than 
Maples  in  the  year  ended  January  31  last.  In  actual 
fact  it  has  done  remarkably  well,  much  better,  nett 
profit  being  no  less  than  ;^64,586  up  at  ;^io6,349. 
Adding  in  the  balance  of  £9,42°  brought  forward, 
which  was  ;^5,2i7  higher,  aii,d  deducting  deljenture 
interest  and  sinking  fund  charges,  the  balance  of 
;^'8o,3i5  remaining  for  the  shareholders  is  ;£i7o,885 
larger.  Consequently  the  directors  pay  the  dividend 
on  the  preference  shares  for  the  year,  and  write  down 
the  discount  and  underwriting  commission  by  ^20,000, 
which  will  leave  ;^5,885  more  at  £iSi3^5  ^o  be  carried 
forward.  Any  dividend  on  the  ordinary  shares  is,  of 
course,  out  of  the  question,  and  both  these  and  the 
management  shares  should  be  left  on  one  side  until  the 
heavy  clog  of  goodwill,  &c.,  has  been  cleared  away. 
It  figures  in  the  balance-sheet  still  for  ;6 579,285.  Note 
further  that  the  stock-in-trade,  &c.,  increased  ;^i  66,870 
last  year  to  ;£'533.5i2.  This  is  exclusive  of  ;6'i9.954 
entered  as  the  value  of  stock  in  transit,  and  never 
before  shown  separately  in  the  balance-sheet.  Plant, 
machinery,  vans,  motors,  less  depreciation,  also  show 
an  increase  of  ;^68,582  at  ;^93,6i4,  and  book  debts 
alone  amongst  the  assets  come  out  at  an  important 
decline  of  ;^ 73,9 10,  reducing  them  to  ;^268,47o.  To 
be  sure,  the  investments  connected  with  subsidiary 
companies  in  Paris  and  South  America  are  also 
;^26,i63  lower  at  ;^i40,ii2,  but  the  change  there  is 
of  comparatively  trivial  significance.  Cash  of  various 
kinds  is  ;^38,865  better  at  ;^86,55i,  and  on  the  liabili- 
ties side  the  only  change  worth  remark  is  an  increase 
of  ;^i70,2i3  in  the  amount  due  to  creditors,  &c.,  mak- 
'"&  't  ;^273,338.  We  may  place  alongside  that  a 
decrease  of  ;£^34,533  in  the  acceptances  against  ship- 
ments, lowering  the  entry  to  ;^i 9,954.  First  mortgage 
debentures  have  been  redeemed  to  the  amount  of 
;^i  2,200,  and  now  stand  at  ;^487,8oo.  Altogether 
the  position  of  the  company  would  seem  to  be  grow- 
ing in   substantiality. 


In  examining  such  reports  and  accounts  as  those  of 
the  quite  young  .Argentine  Tobacco  Co.,  Ltd.,  one  can- 
not help  being  struck  by  the  skill  with  which  the  pro- 
moters of  such  manage  to  get  their  fancy  idealised 
"  assets  "  turned  into  hard  cash  when  time  permits. 
When  it  appeared  wc  remarked  upon  the  excessive 
water  in  the  capitalisation  of  this  monopoly  company. 
Its  founders  appeared  to  have  modelled  it  upon  the  great 
Imperial  Tobacco  Co.  of  the  United  Kingdom,  which 
was  an  altogether  different  affair,  dealing  with  an  im- 
mense population,  and  made  up  of  firms  many  of  whom 
possessed  large   accumulations    of  wealth.      No    such 
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foundation  could  exist  for  this  Argentine  company  ; 
nevertheless,  goodwill  of  its  business,  largely  to  be 
created,  was  put  down  at  ;^  1,416,065,  out  of  a  total 
capitalisation  of  ;£"2,4i4,ooo,  or  thereby.  A  natural  re- 
sult of  such  initial  inflation  vvas  no  dividends  for  share- 
holders, and  no  dividends  can  come  into  existence  tor 
a  long  time  yet  if  the  policy  of  first  writing  down  the 
dead  weight  of  capital  loadings  is  persevered  with.  Up 
to  date  ;£'io6,o65  has  been  written  off  the  goodwill 
asset.  Last  vear,  ended  October  31,  gross  profit  was 
;;^i2,i59  smaller  at  ;^374,509,  and  if  general  charges 
in  .Vrgentina,  interest,  discount,  advertising,  &c.,  had 
not  been  reduced  by  £,-j-j,?,22  to  ;^i67,238,  the  nett 
profit  would  have  made  a  very  poor  appearance.  As 
it  is,  after  deducting  £s'^fi'/6,  which  was  £12,2,61  up, 
for  interest  on  debentures,  income-taxes,  London 
charges,  &c.,  and  including  ^£.6^,6(32  more  at  £.20'j,2-j\ 
brought  forward,  the  balance  of  ^£^156, 594  left  is 
;£"53,302  up,  but  this  large  increase  does  not  permit  the 
directors  to  do  more  than  meet  the  interest,  &:c.,  on 
the  debenture  debt,  provide  ;^24,942  for  depreciation 
and  reserve  ;^24,587  for  contingencies.  That  will 
leave  the  above-mentioned  ^^106,065  to  be  applied  in 
reduction  of  goodwill.  A  year  ago  the  balance  of  pre- 
liminary expenses  and  underwriting  and  of  the  cost  of 
centralising  branches,  together  ^116,368,  was  in  like 
manner  appropriated.  We  cannot,  perhaps,  censure 
much  this  use  of  the  available  money,  for  the  share- 
holders should  have  had  open  eyes,  and  it  is  probably 
the  best  course  available  in  the  circumstances.  Should 
profits  remain  much  as  they  are,  or  improve  a  little, 
during  the  next  10  or  12  years,  it  may  be  that  the  cor- 
poration will  attain  a  position  of  sound  health.  At  pre- 
sent it  is  very  far  from  being  in  health,  although  the 
board  seeks  to  keep  plenty  of  resources  in  or  at  hand. 
Cash,  though,  fell  off  ;^4i,256  last  year  to  ;!^9i,699, 
but  ;£rr39,488  was  invested  during  the  year  in  British 
Government  securities,  so  that  the  mere  money  posi- 
tion is  in  reality  strong.  Good  management,  too,  is 
shown  in  the  reduction  made  in  the  book  valuation  of 
furniture,  fittings,  horses,  carts,  and  automobiles,  writ- 
ten down  ;^i  1,953  to  ;^6,982,  and  in  fixed  and  loose 
plant  ;^i3,507  lower  at  jT.j i ,<^6-j .  In  fact,  the  directors 
appear  to  be  doing  their  best  to  remedy  past  mistakes. 


The  profits  of  Schweppes,  Ltd.,  declined  ;^6,448  last 
year  to  ;£'i  18,251,  but  expenses  were  ;£'7,93o  less  at 
£1,1,128,  so  that  the  ;£^87,i22  available  is  ;^i,482 
better,  and  the  directors  are  able  to  increase  the  divi- 
dend on  the  deferred  shares  by  i  per  cent,  to  4  for 
the  year,  after  paying  the  5  per  cent,  preference  and  7 
per  cent,  ordinary  share  dividends.  All  the  dividends 
are  subject  to  income-tax,  and  there  is  no  indication 
of  the  amount  actually  added  to  the  reserve,  but  its 
total  was  ;^ii5,ooo  at  the  date  of  the  balance-sheet. 
The  most  noticeable  point  in  the  report  and  the  one 
which  deserves  emphasis  here  is  the  change,  effected 
by  the  advice  or  remonstrance  of  mineral  water  manu- 
facturers, in  the  method  of  collecting  the  new  tax.  -As 
first  proposed,  it  was  to  l>e  in  the  form  of  a  stamp  or 
label  affixed  to  each  bottle,  which  would  have  been  a 
clumsy  and  also  a  costly  method  of  getting  in  the 
money.  It  is  now  to  be  collected  on  the  output  of 
each  firm  ;  that  is  to  say,  at  the  source,  the  point  of 
contact  which  ought  to  be  aimed  at  in  the  collection  of 
all  indirect  taxes,  and  we  should  like  to  see  the  method 
extended  to  patent  medicines  as  well.  No  particulars 
in  the  balance-sheet  require  analysis. 


Exchange  was  against  the  San  Paulo  (Brazilian) 
Railway  Co.  in  the  second  half  of  1915,  its  various  re- 
mittances of  revenue  having  been  brought  over  at 
12.31  id.  as  against  i3.79id.  per  milreis.  Put  the  traffic 
receipts  of  the  main  line  measured  in  currency  increased 
41.93  per  cent.,  equivalent  in  sterling  to  ;^2o8,o65, 
while  expenses  were  only  56.80  per  cent,  of  these  gross 
receipts.  It  resulted  in  spite  of  the  adverse  exchange 
that  the  nett  revenue  in  sterling  rose  by  ;^io2,683  to 
;^426,4go,  and  when  the  expenditure  in  England  and 
interest  on  stores  is  deducted  the  nett  revenue  of 
;^4og,695  left  is  ;^io6,945    better.      Receipts    on    the 


Bragantina  Railway  were  also  29  per  cent,  higher,  but 
the  nett  revenue  was  ^£^72  down  at  ^^9,542.  Wso  the 
company's  interest  from  investments,  &r.,  fell  off  by 
^'4,707  to  £2^,So'j.  Nevertheless  the  directors  were 
able  to  double  the  amount  set  aside  for  income-tax, 
making  it  ;£,"'ioo,ooo,  and  after  taking  in  the  ;£'i7i,276 
brought  forward  the  balance  enabled  the  board  to  main- 
tain the  ordinary  di\idend  at  the  rate  of  10  per  cent, 
per  annum  tax  free,  while  the  10  per  cent,  dividend  on 
the  preference  stock  is  paid  subject  to  tax.  There  will 
then  be  ;£,''284,79i  left  to  carry  forward,  or  ;£?3,028  more 
than  at  the  corresponding  date  a  year  ago.  From  the 
tabulation  of  the  receipts  and  expenditure  since  1906 
it  is  to  be  noted  that  last  year's  income  was  assisted  by 
an  increase  of  22  per  cent,  in  the  rates  charged  on 
coffee.  Working  expenses  were  higher  than  in  the  pre- 
vious year,  but  not  so  high  as  in  1913  and  1912.  The 
decrease  was  fully  7  per  cent,  upon  the  ratio  of  1914. 


German  banks  are  entering  into  the  brave  game  of 
bluff  initiated  by  the  military  gang  with  a  certain 
measure  of  success,  although  they  don't  keep  step. 
The  Deutsche  Bank,  for  example,  swaggers  up  to  a 
12^  per  cent,  dividend  for  191 5,  against  only  10  per 
cent,  for  the  preceding  year ;  that  it  is  say,  it  now 
pays  the  rate  of  two  years  ago,  out  of  the  handsome 
profits  accruing  from  the  military  possession  of  the 
Bagdad  Railway  and  other  conspicuous  investments 
within  the  Turkish  Empire,  we  presume,  or  perhaps 
from  its  interests  in  the  Brazilian  stock  of  coffee  in- 
terned and  refused  payment  for  at  Hamburg.  Out  of 
ordinary  commerce,  foreign  or  domestic,  none  of  the 
banks  can  have  earned  much  last  year,  so  the  greater 
the  need  for  pretence.  The  National  Bank  seems  not 
to  be  playing  the  game,  for  it  pays  only  4  per  cent.,, 
as  against  6,  while  the  Dresdner,  even  brave  though  it 
be,  cannot  imitate  the  Deutsche,  and  soar  above  the 
beggarly  6  per  cent,  it  paid  a  year  ago.  That  was 
2J  per  cent,  below  the  dividend  of  1913,  but  the  Dis- 
conto-Gesellschaft  has  managed  to  scrape  up  |  per 
cent,  more,  making  8^  per  cent,  for  the  year,  agamst 
8  per  cent,  for  1914  and  lo  per  cent,  for  1913.  It  is 
beaten,  though,  by  the  Berliner  Handels-Gesellschaft 
and  the  Darmstatter  Bank,  the  one  paying  6  per  cent, 
against  ,5,  and  the  other  5  per  cent,  against  4,  re- 
markable illustrations,  to  be.  sure,  of  the  workmg  of 
the  German  mind.  Do  the  gentlemen  performing  feiits 
like  these  really  imagine  that  their  show  will  be  be- 
lieved in?  Doubtless  they  made  profits  of  a  sort  out 
of  the  peculiar  borrow-it-all-and-die  loan-raising  de- 
vices of  the  Imperial  Treasury,  but  solid  profits  do  not 
come  by  that  channel.  All  the  more  admirably  sus- 
tained is  the   bluff. 


In  common  with  other  investment  undertakings,  the 
United  States  and  South  .American  Investment  Trust 
Co.  suffered  in  its  year  ended  April  4  from  a  shrinkage 
in  revenue,  which  was  probably  due  in  part  to  the 
higher  income-tax.  The  total  income  was  ^6,o6o  down 
at  i:8o,366,  and  the  nett  profit,  after  providing  for  ad- 
ministration charges,  showed  a  decrease  of  i,. 5.986  at 
;^75.558-  With  ^9,069  brought  forward,  the  £,84,627 
of  free  money  was  ;^5,i42  less,  but  there  was  a  reduc- 
tion of  £-i,'\9,o  in  interest  charges,  so  that  the  total 
remaining  for  the  shareholders  is  down  only  ;£'3,662  at 
;£:56,345.  The  dividend  on  the  ordinary  stock  is  con- 
tinued at  5  per  cent.,  and  £^,^00,  or  ;£:500  less,  is 
applied  in  writing  down  certain  securities,  leaving  a 
slightly  larger  balance  of  ^^9,345  to  be  carried  forward. 
A  full  list  of  the  investments  is  given  in  the  report, 
together  with  particulars  of  the  sales  and  purchj^ses 
during  the  year.  No  valuation  has  been  attempted, 
owing  to  the  impossibility  of  obtaining  reliable  quota- 
tions, but,  as  the  result  of  the  changes  made,  the  total 
book  value  has  been  increased  by  £22,665  to 
£^1,833,516.  

Verv  little  alteration  is  visible  in  the  position  of  the 
Calcutta  Tramways  Co.,  Ltd.,  as  a  result  of  last  year's 
working.  Revenue,  in  fact,  was  only  £135  larger  at 
£■109,170,   and    as     the    balance   of  ;£?7,566    brought 
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forward  was  ^839  down  it  follows  that  the  ;^i  16,736 
available  is  jC7°4  worse.  Out  of  that  balance  the  share- 
holders get  their  dividend  again  made  up  to  gh  per  cent, 
by  a  final  payment  of  6s.  6d.  per  share.  Also  ;^i 5,000 
is  again  transferred  to  the  depreciation  reserve,  and  as 
the  staff  provident  fund  gets  £50  more  at  ;^i,309  it 
follows  that  the  balance  of  ;6"6,8i2  left  to  carry  forvvard 
is  just  £754  worse.  Business  was  well  maintained 
during  the  year,  traffic  receipts  having  fallen  off  only 
;^i,3i3,  and  the  nett  increase  in  the  reserve  is  £93^, 
raising  it  to  ;^8i,484,  the  addition  from  income  having 
by  that  amount  exceeded  the  sums  paid  out  for  re- 
newals, &c.,  during  the  year.  Most  of  the  new  ex- 
penditure charged  to  capital  account  represents  outlay 
on  the  new  plant  at  the  Nonapookur  Power  Station,  and 
the  balance  of  the  cost  of  the  new  Dalhousie  Square  sub- 
station. Altogether  the  outlay  last  year  would  seem 
to  have  been  ;^i  1,721,  and  the  money  was  borrowed 
from  the  company's  bankers,  to  whom  ;^i  1,000  was 
due  at  the  date  of  the  balance-sheet.  Moreover,  the 
company  then  owed  ;^i7,286  more  to  sundry  creditors, 
making  that  debit  ;^4i,367.  Its  stocks  and  stores, 
however,  show  an  increase  of  ;^i7,864  at  ;^54,320. 

It  is  almost  a  shock — a  cheering  one  enough — to 
find  a  great  bank  like  the  Soci^t^  Generalc  de  Belgique 
able  to  issue  a  report,  and  to  speak  of  business  still 
being  carried  on,  in  spite  of  the  chaotic  misery  into 
which  its  country  has  been  thrown  by  the  savage  in- 
vaders. Shareholders  even  receive  the  fixed  annual 
dividend  of  5J  per  cent.,  and  the  profit  exceeded  the 
•amount  required  to  pay  it.  That  is  to  say,  the  profit 
for  1915  was  2,258,000  francs,  while  the  dividend  re- 
quired only  1,550,000  francs.  No  detail  of  transactions 
is  published,  but  we  gather  from  both  report  and 
balance-sheet  that,  in  the  absence  of  any  employment 
for  their  money  in  the  usual  trade  channels,  deposits 
accumulate.  At  the  same  time  the  society  piles  up  free 
resources  in  a  most  reassuring  fashion,  the  increase 
in  cash  in  hand  and  accounts  current  at  the  National 
Bank  and  the  issue  departments  being  no  less  than 
127,252,000  francs  on  the  year.  Together  with  all  the 
banks  in  Belgium,  this  Soci^t(^  Generale,  which  con- 
trols 18  subsidiary  banks,  principally  carrying  on  busi- 
ness within  Belgium  itself,  had  to  take  its'  share  in  the 
Interprovincial  Loan  of  480,000,000  francs  levied  by 
the  enemy  upon  the  Belgian  people.  Its  share  was 
55,000,000  francs,  and  this  and  other  amounts  will  be 
amongst  the  first  to  be  recovered  from  the  marauding 
empire. 


condition  that  if  default  is  made   in  paying   specified 
sums  at  given  dates  the  shares  shall  be  forfeited. 


The  British  New  Guinea  Development  Co.  began  in 
1 910  with  a  very  ambitious  programme,  but  so  far 
it  has  produced  little  except  disappointment.  Each 
year  something  has  occurred  to  upset  the  directors' 
anticipations  that  the  turning  point  had  at  last  been 
reached,  but  they  are  once  more  hopeful,  and  say  that 
the  company  has  now  reached  the  stage  when  it  may 
be  possible  to  make  a  distribution  out  of  next  year's 
profits.  In  the  meantime,  however,  more  money  is 
needed,  partly  because  of  the  difficulty  in  obtaining 
freight  for  produce  shipments,  and  the  final  call  of  2S. 
per  share  is  made  on  the  7  per  cent,  participating 
preference  shares.  Apart  from  this  freight  difficulty, 
the  company  has  had  trouble  with  regard  to  the  shares 
held  by  Papuan  Lands,  Ltd.,  on  which  the  calls  have 
not  been  paid.  In  addition,  that  undertaking  has 
failed  to  secure  delivery  of  the  whole  of  the  lands 
contracted  to  be  sold  by  the  agreement  of  January, 
1910,  and  the  company  has  only  been  put  in  possession 
of  88,000  acres  out  of  a  total  of  112,000  acres.  Diffi- 
cult legal  questions  have  arisen  respecting  the  liability 
of  Papuan  Lands  for  this  deficiency,  and  as  the  De- 
velopment Co.  has  now  ample  lands  for  its  require- 
ments, the  directors  have  made  a  provisional  agree- 
ment to  settle  the  matter  without  litigation.  By  the 
proposed  arrangement  Papuan  Lands  surrenders  its 
clairn  to  15,000  ordinary  shares  forming  part  of  the 
consideration  for  the  sale  to  this  company,  and  is 
given  further  time  for-  the  payment  of  the  outstanding 
calls  on  the  96,114  participating  preference  shares  on 


The  Great  Southern  of  Spain  Railway  Co.,  Ltd.,  is  a 
quite  important  line  in  its  modest  way,  with  control 
over  a  great  mineral  area,  and  may  one  day  be  profit- 
able to  its  shareholders.  In  a  sense  it  is  so  now,  but 
for  the  past  year  ended  December  31  somewhat  adverse 
conditions  in  respect  to  cost  of  freight  and  materials 
stood  in  the  way  of  any  distribution  on  the  income 
debenture  stock.  All  the  directors  were  able  to  do  was 
to  add  ;£^i5,ooo  to  the  depreciation  account  as  an  effec- 
tive means  of  strengthening  the  company's  finances  and 
taking  care  of  the  future  for  the  shareholders.  Gross 
receipts  fell  off  £6,6j^,  or  5.44  per  cent.,  to  ;;^ii6,ii5, 
receipts  from  passengers  and  merchandise  showing 
respectively  decreases  of  12.50  and  4.08  per  cent.,  but 
for  the  first  1 1  weeks  of  the  current  year  there  has  been 
some  recovery,  gross  income  being  up  ;^i,843.  Work- 
ing expenses  were  reduced  last  year  by  ^5,456  to 
;^7o,095,  or  60.37  per  cent,  of  the  receipts,  against 
61.52  per  cent.  This  is  regarded  by  the  board  as  a 
satisfactory  outcome  of  the  strenuous  efforts  made  to 
introduce  economy  in  all  departments  so  far  as  is  com- 
patible with  efficiency.  Out  of  the  nett  income  the 
directors  paid  Spanish  taxes  and  interest  and  sinking 
fund  charges  on  the  first  mortgage  debenture  stock,  at 
the  same  time  that  ;£'5,892,  as  against  ;^i,452  a  year 
back,  was  provided  for  income-tax,  and  ;^2,500, 
against  ;^3,ooo,  set  aside  to  suspense  account.  TTiis 
left  the  nett  profit  for  the  year  down  ;^'3,82o  at  ;^i,386. 
Adding  the  balance  of  ;^9,865  brought  forward,  which 
was  ;^5,2o6  up,  there  is  now  altogether  ;^i  1,251  stand- 
ing to  the  credit  of  the  profit  and  loss  account.  An  in- 
teresting review  by  the  manager  of  the  traffic  of  the 
past  year  is  embodied  with  the  report  and  accounts. 


.■\  scheme,  the  reasons  for  w-hich  have  not  been 
adequately  explained  up  to  the  present,  has  been 
drawn  up  by  the  Consolidated  Mines  Selection  Co.  on 
behalf  of  the  Transvaal  Coal  Trust  Co.,  which  it 
manages,  and  in  which  it  is  the  largest  shareholder.  It 
is  proposed  to  change  the  name  of  the  Coal  Trust  to  the 
Rand  Selection  Corporation,  which  is  certainly  a  more 
desirable  name  in  view  oJ[  its  larger  interests  in  gold 
mining  than  in  colliery  business  on  the  Rand.  It  is 
also  proposed  to  give  the  Coal  Trust  the  right  to  borrow 
from  the  Consolidated  Mines  Selection  Co.  during  the 
next  five  years  any  sums  required  up  to  ;^30o,ooo, 
carrying  interest  at  i  f>er  cent,  above  Bank  rate,  with 
a  minimum  of  5J  per  cent,  per  annum.  The  Coal  Trust 
will  also  receive  the  right  for  10  years  to  participate  to 
the  extent  of  at  least  one  quarter  in  any  new  mining 
business  in  South  .Africa  undertaken  by  the  Consoli- 
dated Co.,  and  on  the  same  terms.  In  return  the  Con- 
solidated Mines  Selection  Co.  will  have  a  call  on 
100,000  new  Coal  Trust  shares  at  ;^3  5s.  each  for 
five  years.  The  last-named  proposal  seems  to  be  the 
key  to  the  whole  scheme.  It  is  a  valuable  consideration, 
for  the  market  value  of  the  assets  of  the  Coal  Trust  is 
about  ;^2,ooo,ooo,  or  nearly  four  times  the  amount  of 
the  capital.  Its  income  will  increase  considerably 
when  its  large  holding  of  Springs  Mines  becomes  re- 
venue-producing. Five  of  the  Coal  Trust  directors  are 
officials  of  the  Consolidated  Co.,  and  the  scheme  has 
been  criticised  by  the  independent  shareholders.  But 
since  the  Consolidated  Co.  is  in  control  of  the  concern 
it  no  doubt  has  the  power  to  do  almost  as  it  pleases. 

Mr.  George  Lawson-Johnstcn  has  joined  the  board  of  the 
Australian  Mercantile,  I,and  and  Finamre  Co.,  Ltd.,  in  the 
place  of  the  late  Mr.  David  Finlayson. 

Commonwealth  Bank  of  Australia. — A  branch  has  been  opened 
at  Rabaul,  New  Britain,  until  recently  the  seat  of  goveiDment 
of  the    German   New  Guinea   possessions. 

New  Schibaieff  Petroleum. — An  extraordinary  general  meet- 
ing will  be  held  on  May  2  for  the  purpose  of  passing  a  resolu- 
tion approving  of  the  sale  by  Messrs  S.  M.  Schibaieff  and  Co. 
(the  Russian  company)  of  the  refinery  owned  by  that  company 
in  consideration  of  fully-paid  shares  in  a  proposed  new  Russian 
refinery  company  to  be  formed  for  the  purpose  of  combining  cer- 
tain refineries  at  Baku  and  authorising  the  directors  to  vote  in 
favour  of  and  assist  in  the  carrying  out  of  such  sale  upon  such 
terms  as  the  directors  may  deem  suitable. 


April  29,  1916. 


Zbc  5nve6£or6'  TReview, 


529 


By-the-Way  War  Notes. 

One  is  irresistibly  reminded  of  Satan  in  Milton's 
Paradise  Lost  when  surveying  the  present  demoniac 
activities  of  the  Germans.  Like  Satan,  the  Germans 
have  betalien  themselves  to  "materials  dark  and 
■crude,  of  spiritous  and  fiery  spume,"  and  having  called 
into  play  new  engines  of  destruction  just  as  the  Devil 
did,  fling  forward  their  armed  hordes  on  all  battle- 
fronts  with  the  fury  of  despair. 

"  So  hills  in  the  air  encounter'd  hills, 

Hurled  to  and  fro  with  jaculation  dire, 

That  under  ground  they  fought  in  dismal  shade ; 

Infernal  noise  !     War  seemed  a  civil  game 

To  this  uproar." 
With  each  disappointment  the  reckless  daring  of  the 
foe  grows  more  fierce,  his  hatred  more  inassuagable. 
His  is  the  fury  of  the  damned,  and  all  the  more 
•  devastating  that  it  is  so  while  it  lasts.  All  the  more 
encouraging  to  us  likewise,  for  out  of  the  desperation 
of  the  enemy  grows  our  strengthening  hope  of  com- 
plete victory.  Will  the  "  Messiah"  of  Milton's  poem 
be  manifest  now  in  the  purified  soul  of  liberated 
democracies  grown  to  manhood?  If  not,  where  will 
salvation  be  found?  In  the  hardening  resolve  of  all 
men,  rich  and  poor,  high  and  low,  to  do  their  utmost 
against  the  fell  enemy  and  to  endure  to  the  end,  no 
matter  what  the  cost  or  sacrifice  may  be.  Possibly, 
nay  probably,  the  end  is  not  so  very  far  away ;  but  at 
the  earliest  it  is  much  more  remote  than  any  of  us 
thought  in  the  autumn  of  1914.  It  is  so  because  the 
demon-driven  Teutons  have  extended,  or  been  driven 
prematurely  to  unfold  to  the  world,  the  sweep  of  their 
ambitions,  and  have  piled  up  the  sum  of  their  crimes 
to  a  degree  no  one  beforehand  could  have  believed 
possible.  All  the  greater  and  more  prolonged  must 
the  efforts  be  which  civilisation  is  required  to  put  forth 
in  order  to  destroy  the  monster  for  good  and  all.  It 
is  not  now  a  mere  question  of  winning  battles  on  this 
front  or  that ;  it  is  the  inexorable  duty  of  beating  a 
whole  Godforsaken  race  to  impotence. 

As   the   hour   of   concerted    offensive   action   by    the 
Allies    approaches    we    behold    les    Boches    labouring 
•everywhere  to  "get  in  first  "  with  their  blows.     Their 
persevering    ingenuity    is    quite    wonderful,    and    in    a 
good  cause  would  excite  no  small  admiration.     It,  how- 
■ever,  merely  serves  to  bring  their  essential  amateurish- 
ness   into    relief.      Tliere    is    none   of    the    mastering 
■genius  of  war  even  in  their  strategy.     Could  the  leaders 
■of  the  German  armies  have  made  any  miscalculation 
:about    the   consequences    of    their   attempt  to   raise   a 
rebellion  in   Ireland?     Probably   not  at  this  late  day. 
But  the  fox-like  cunning  that  dictates   this  and   other 
strokes  is  profound  in  its  brutishness  and  as  mislead- 
ing as   deep.      Ireland  cannot   now  be   raised   against 
I'^ngland  en  masse,  but  suflficient  discontent  still  exists 
ihere  to  be  bribed  and  beguiled  into   raising  disturb- 
ances.    Success  in  that,  it  is  calculated,  will  compel  the 
Government    to    retain    many    soldiers    in    the    island 
whose    services   are    required   abroad.      Ireland,   be    it 
remembered,    was   denuded   of    British    troops    at    the 
beginning  of  the  war,   and  has   remained   denuded  of 
"Regulars"    ever    since.       What    more     natural    for 
les  Boches  and  their  deranged   Roger  Casement    than 
to  conclude  that  "here  is  our  opportunity  " — to  free 
Ireland,   they  would  phrase  it — to  embarrass   England 
they  would  think.     And  in  the  result  loyal  Ireland,  put 
upon  her   guard,    will   take   such   measures   to  ensure 
peace  as  will  let  free  all  the  troops  required,   and  in 
good  time  for  foreign  service.     For  Ireland  grows  in- 
creasingly loyal,  because  it  is  no  longer  governed  on 
the  Prussian  model,  so  adhered  to,  though  decreasingly 
popular,  during    all    the    reign    of    Victoria,  as  of  the 
model  German  defenders  of  the  faith,  and  of  property, 
who    preceded    her.      The    Kaiser    and    his    civil    and 
military    executants    are     totally    incapable    of    under- 
standing a  change  brought  about  in  the  last  30  years, 
and  go  on  from  blunder  to  blunder. 

Everywhere   they  make  the  identical  mistake ;    they 
think  that  they  can  cow  the  spirit  of  liberty  by  their 


brutalities,  and  they  only  increase  the  fervency  of  its 
power.  By  holding  on  long  after  mere  "common 
prudence  would  have  advised  the  abatement  of  their 
pretensions  and  efforts  towards  peace,  they  imagine 
that  a  tired  world  will  allow  them  to  keep  some  of 
their  thefts  of  territory  in  Europe,  restore  them  some 
of  their  possessions  in  Africa,  or  grant  them  better 
terms  in  regard  to  commerce  than  they  would  other- 
wise obtain,  whereas  the  very  reverse  is  the  effect. 
The  longer  the  "  foul  "  fighting  on  land  goes  on,  the 
more  ruthlessly  the  unarmed  and  helpless  are  pirated 
at  sea,  the  bolder  and  more  wanton  the  air  piracies 
become,  the  more  determined  grow  the  Allies  to 
persevere  until  the  two  Hun  empires  have  been 
destroyed  and  the  governing,  enslaving,  because  slave- 
souled,  races  within  them  thrust  outside  the  pale.  It 
is  a  formidable  undertaking  we  admit,  far  more  for- 
midable than  we  thought  it  to  be  at  first  and  for 
months  after  the  war  was  begun  by  the  Kaiser.  We 
did  not  know  or  imagine  the  extent  and  ghoulish  im- 
scrupulousness  of  his  preparations,  the  depth  of  his 
cunning — thought  him  much  of  a  Picrochole,  which, 
indeed,  he  is  yet  more — or  the  range  of  his  ambitions,  . 
and  for  that  matter  neither  did  anybody  else.  There- 
fore we  Allies  have  been  slower  in  getting  ready  for  • 
the  supreme  endeavour  than  we  should  have  been,  and 
therefore  also  the  weaker  and  least  sensible  or  com- 
prehending sections  of  our  population  have. had  large 
scope  for  giving  trouble.  But  the  inertia  has  been 
overcome,  even  in  Britain,  and  now  we  are  about 
ready,  ready  just  when  our  foes  are  at  the  culminating 
point  in  their  power  of  aggression,  if  not  already  well 
past  it  and  on  the  down  grade.  Formidable,  therefore, 
though  our  task  is,  let  us  be  of  good  courage. 

Almost  all  that  is  now  being  done  by  the  two  suicid- 
ing empires  encourages  us  to  hope  for  a  more  speedy 
end  of  the  war  than  superficially  looks  probable.  It 
depends  on  the  energy  with  which  we  may  be  about  to 
follow  up  our  advantages.  A  conqueror  sure  of  his 
ultimate  triumph  would  not  go  out  of  his  way  to  set 
the  whole  world  in  arms  against  him,  especially  were 
he  assured  also  that  his  conquests  would  endure.  But 
the  Kaiser  and  his  minions  are  sure  of  nothing,  have 
gained  nothing ;  therefore,  they  behave  like  gamblers 
who  have  been  losing  throughout  the  playing,  and 
now  propose  to  stake  all  on  the  last  set  of  games. 
So  it  is  in  no  small  measure  cheering  to  find  him  try- 
ing to  prepare  for  the  conquest  of  Ireland,  and  probably 
for  an  incursion  into  Great  Britain.  Probably  enough 
that  visit  of  German  battle  cruisers  to  Lowestoft  was 
a  scouting  scamper  in  conjunction  with  the  Zeppelins, 
and  might  also  have  been  one  more  attempt  to  beguile 
our  fleet  into  an  uncovering  of  the  routes  to  the  North 
and  West  of  the  island  where  landing  spots  may  be 
thought  to  lie.  Perhaps  it  will  fall  in  with  the  Kaiser's 
Staff's  ideas  and  oblige.  We  would  rather  like  to  be 
able  to  record  the  fate  of,  say,  250,000  of  les  Boches 
who  might  attempt  to  effect  a  lodgment  anywhere  on 
our  shores.    We  think  we  should  entice  them  on  shore. 

But  could  the  Germans  spare  half  as  many  men  for 
an  invasion?  Oh,  yes,  provided  their  masters  have 
made  up — as  they  would  seem — their  minds  to  drive 
the  race  they  have  blighted  to  extinction  almost  rather 
than  accept  their  impending  fate  like  men.  Who  but 
savages  utterly  oblivious  to  the  consequences  to  those 
they  cozen  or  cudgel  into  the  fighting  line  could 
arrange  in  serenity  of  mind  to  hold  500  miles  of  siege 
front  in  Belgium  and  France,  supported  by  masses  of 
reserve  troops  in  the  West,  and  behind  the  great 
armies  specially  assembled  to  capture  Verdun — a  con- 
quest not  yet  accomplished — and  to  attempt  at  the 
same  time  the  retention  of  Russian  Poland,  as  like- 
wise and  perforce  to  assist  the  Habsburgs  to  ward  off 
the  final  loss  of  Galicia,  the  Bukovina,  and  probably 
Transylvania,  while  at  the  same  time  supporting 
Turk  and  Bulgar — and  Austrian  too — in  Macedonia, 
contrO'Uing  and  stiffening  Turkish  armies  in  Asia  Minor, 
and  using  up  many  Germans  who  should  be  valuable 
at  home,  together  with  much  costly  material,  in  yet 
one  more  attempt  to  lay  siege  to  the  Suez  Canal? 
Only  a  monarch,  or  a  race,  gone  mad  could  conceive 
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and  attempt  to  execute  a  plan  of  campaign  so  world- 
wide, while  at  the  same  time  Hinging  defiance  to  ail  the 
world  besides.  Its  magnitude  foredooms  it  to  failure; 
our  task,  therefore,  our  paramount  duty,  is  so  to  be- 
have, so  to  arrange  our  co-ordinated  plans  that  the 
o'er-vaulting  ambitions  of  the  Kaiser  may  swiftly 
reach  their  full  fruition.  Heboid  with  what  heroic,  un- 
flinching perseverance  Italy  pursues  her  most  formid- 
able task  among  the  mountains  around  Gorizia.  There 
it  is  "on  without  hurry  and  on  without  stop  ";  there, 
too,  the  victory  is  sure. 

Our  one  domestic  point  of  anxiety  continues  to  be 
Kut  el  Amara,  and  it  is  the  one  where  most  heroic 
endurance  and  most  determined  fighting,  hardly 
matched  in  all  the  war,  have  been  seen.  Would  the 
Turko-Cierman  armies  in  Mesopotamia  secure  any  sub- 
stantial, any  durable  advantage  were  their  numbers, 
the  strength  of  their  positions,  or  the  formidable  help 
of  climatic  conditions  to  permit  them  to  hold  back 
the  relieving  army  until  hunger  forced  General  Towns- 
hend  to  surrender?  None  whatever.  Russia  will  lake 
the  Hagdad  Railway  from  the  Germans  if  we  do  not, 
and  the  Turk  will  cease  to  l>e  lord  of  misrule,  stagna- 
tion, and  crime  in  Asia  Minor  for  ever,  even  as  he  is 
ceasing  in  Europe,  all  just  the  same  as  if  he  threw  up 
the  game  to-morrow.  A  Turko-German  triumph  at  Kut, 
therefore — it  has  not  come  yet;  remember — would  be 
as  useless  in  helping  to  avert  the  doom  of  the  Turkish 
Empire  as  the  conquest  of  Antwerp  or  of  Zeebrugge  has 
been  to  remove  the  danger  of  starvation  from  the 
Germans  at  liome.  Are  we  certain,  by-the-bye,  that  the 
feverishness  with  which  these  repulsive  brigands  now 
dash  hither  and  thither,  consuming  themselves  in  all 
futile  ways,  is  not  itself  a  manifestation  of  the  effects 
of  shortage  of  food?  Is  not  the  blockade  of  all  en- 
trances to  Germany  becoming  more  effective  every 
week,  and  therefore  increasingly  productive  of  hunger 
within?  We  have  little  doubt  that  it  is  so,  and  there- 
fore lose  not  our  serenity  of  soul  even  when  Zeppelins 
hover  overhead.  We  only  wish  that  our  new  anti- 
aircraft artillery — said  to  ii^z  first-rate — may  be  so 
effectively  handled  as  to  give  the  enemy  "  what  for," 
as  the  servant  maids  phrase  it,  more  tellingly  each 
time  they   appear. 

AH  Ireland  placed  under  martial  law  !  Is  there 
really  a  full-equipped  rebellion  afoot  there  then?  It  is 
not  the  fault  of  ihe  Puritans  of  Ulster  if  there  is  not. 
Whatever  the  extent  or  depth  of  the  sentiments  or 
weight  of  cash  behind  the  uprising,  we  shall  l>e  glad  if 
this  Friday  morning's  news  fills  the  Prussians  with 
hope  enough  to  induce  them  to  launch  that  invasion 
they  have  threatened  so  long.  Manv  weeks  ago  the 
Press  liars  in  ordinary  to  the  "  all-highest  "  pirate  of 
Potsdam  endeavoured  to  curdle  cur  blood  by  recitals  of 
an  "  army  of  250,000  men,"  all  equipped  and  readv, 
with  sea  transport  complete,  to  l>e  escorted  by  the  in- 
\incible  battle  fleet,  in  hiding,  to  our  shores,  there  to 
finish  the  British  Empire  off  at  a  blow.  Now  is  the 
chance,  oh  Roches.  Do  be  persuaded  in  your  impreg- 
nable self-sufficiency,  that  the  way  is  at  last  open,  and 
come  on.  The  Kaiser's  hosts  must  be  thinning  down, 
and  soon  it  may  be  out  of  his  power  to  spare  for  the 
great,  the  crowning,  stroke  even  as  many  as  an  odd 
50,000,  all  gunned  and  gassed.  His  Press  deceptions 
themselves  permit  us  to  guess  at  the  truth.  Thus 
500,000  men  are  to  be  gathered  once  more  before 
\'erdun — but  they  are  to  come  from  the  Russian  fron- 
tier, from  Serbia,  and  even  from  .Asia  Minor.  .Another 
drive  towards  Calais  was  obligingly  advertised  by  the 
same  agencies,  and  the  swarms  gathered  to  take  part 
in  it  are  also  to  be  drawn  from  anywhere  and  everv- 
wherc  except  from  reserves  in  the  intcior.  Probablv 
the  French  surmise  is  correct  that  the  wanton  dashes 
hither  and  thither  now  indulged  in,  seemingly  without 
ordering  or  general  plan,  mean  growing  consciousness 
of  approaching  impwtence ;  all  the  more  reason  then 
for  us,  for  every  one  of  the  .Allies,  to  be  Vaced  and 
ready  for  heroic  resistance,  wary  also  against  decep- 
tions. Thai  we  arc  ready,  political  rowdyism  at  home 
notwithstanding,  is  attested  by  what  is  hapi^ening  even 
now  on  our  front  in  Flanders  and  .Artois,  where  the 
"  battle  for  Calais  "  seems  to  have  started  once  more. 


and  in  haste,  by  les  Bodies,  in  their  fell  coward  way,, 
gassing  us  out  of  some  trenches  near  Loos.  But  the 
Irish  trexjps,  brave  and  loyal,  sewn  ejected  the  enemy 
from  the  ground  invaded.  We  hope,  though,  that  thev 
had  enough  show  of  success  to  be  encouraged  to  per- 
severe, because  the  greater  the  murder  the  sooner  the 
peace.  .And  we  are  ready.  A  German  who  served  in 
the  Prussian  army  at  the  siege  of  Paris  was  wont  to 
assure  the  present  writer  of  his  firm  conviction  that  if 
Paris  could  only  have  held  out  another  fortnight  the 
enemy  would  have  been  compelled  to  raisi-  the  siege,  so 
great  was  his  exhaustion,  so  ghastly  his  losses  by 
disease.  But  in  1871  Paris  was  not  permitted  to  sur- 
mise the  truth,  and  "bluff"  won  then  to  the  world's 
grief  and  our  present  misery.  Let  us  beware  that  we 
are  not  deceived  this  time.  "  He  that  cndureth  to  the 
end  shall  l>e  saved."  We  mean  to  endure  and  to  over- 
come. 


The  Canada  Life  Assurance  Co. 

Curiosity  led  us  to  look  over  the  report  and  accounts - 
of  this  life  assurance  company   for  the  past  year,  of 
which   duplicates   have   come  to   hand,    and  again   we 
have  to  express  regret  that  they  are  not  satisfactory. 
It  is  possiljly   the   fault  of  the  management   that  this 
should  be  so.     We  cannot  say,  so  much  is  hidden  ;  but 
the  method  adopted  to  push  the  annuity  business  above 
all    frightens    us    about    the   future.      Two    Canadian 
insurance    companies     have    laid     themsehes    out    to  • 
gather  in  large  revenues  every  year  from  the  British : 
public  by  selling  annuities,  and   this  Canada  Life  one 
in  last  year  of  stress  drew  J^,^2,y20  of  capital  out  of 
the  pockets  of  the  British  public  in  this  business  alone, . 
as   compared    with    but    )C^3<73^    of    new    life    policy 
premiums.     The  bulk  of  the  energy,  in  short,  is  devt)tccf 
to  this  most  elangerous  because  speculative  branch  of 
insurance,  with   results  which  speak  well   for  the  zeal 
of  agents  and  canvassers.     They  are  shrew  dly  aided  by 
glowing    literature.       Accompanying     the    report,    for 
example,    is   a   little  pamphlet   called    "  A    Guaranteed 
Monthly    Income    for    Life,"    some    phrases    in   which- 
serve  to  illustrate  our  hint  about  dangers  ahead.      A 
life  annuity  is  herein  put  before  a  man  as  "an   ideal' 
way  "  of  making  provision  for  the  days  of  lei.sure  to-- 
come,  and  stress  is  laid  upon  the  "  large  return  "  which 
the  investment  of  capital  in  this  way  is  sure  to  give. 
"  It  is  hardly  necessary  to  dwell  on  the  risks  attending 
the  placing  of  a  large  sum  of  money  in  the  hands  of 
a  woman  "  is  one  sentence  which  catches  the  eye,  and 
the  paragraph  goes  on  :  ".A  careful  investigation  made 
by  a  leading  life  office  as  to  what  became  of  the  money 
paid   beneficiaries   under  its   life   policies   revealed   the- 
startling  fact  that  in  seven  years  no  less  than  90  jjer 
cent,  of  it  had  been  spent  or  lost."     The  relevancy  of 
the  illustration  is  not  clear  except  for  the  purposes  of 
this  pamphlet,  which  is  to  persuade  the  innocent  public 
that  the  best  thing  possible  to  do  is  selfishly  to  give  it 
all  the  money  available  in  exchange  for  the  promise  of 
an  annuitv.    This  promise,  furthermore,  is  too  absolute 
for  our  liking  and  far  too  liberal.    We  are  told  that  "  the 
contract  shares  in  the  splendid  surplus  earnings  of  the 
company  and  the  provision  for  the  beneficiary  will  be 
materially  increased  through  profits."     Moreover,  it  is 
insisted    upon    to    weariness    that    the    Canada    Life 
.Assurance    Co.    is    able    absolutely    to   guarantee    the 
benefits   it  promi.ses. 

"Surplus  earnings"!  Well,  let  us  look  at  the  - 
revenue  account  for  the  year  1916,  at  the  English  side 
of  the  business  alone  to  begin  with.  As  we  have  stated, 
;^52,72o  was  re(x;ived  in  the  form  of  capital  paid  by 
British  purchasers  of  annuities,  and  the  annuities  paid 
last  year  came  to  ;^45.472.  That  is  to  say,  the  annual 
payments  on  annuity  account  were  within  little  more 
than  ;^7,ooo  of  the  capital  received  in  one  year,  and 
we  arc  not  told  what  it  cost  to  get  this  capital.  If 
management  costs  and  commissions  paid  were  taken 
into  account,  would  not  last  year's  annuity  business 
.show  a  diminution  of  funds  in  hand?  We  do  not 
profess  to  be  an  expert  in  this  matter,  but  the  question 
naturally  arises,    How  is  money   to  be  saved  against 
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-adversities  if  the  sums  annually  paid  out  as  annuity 
are  thus  encroaching  upon  the  capital  received  ?  What, 
again,  is  the  amount  of  the  capital  thus  far  laid  by  to 
protect  the  annuitants  against  the  consequences  of  a 
decline,  say,  in  the  rate  of  interest  earnable  by  the 
invested  money  or  of  defaults  or  of  a  miscalculation  of 
the  average  duration  of  life?  After  all,  in  its  essence 
the  business  of  granting  annuities  is  simple  enough. 
There  is  the  average  of  life  to  guide  the  seller  of  an 
annuity  in  fixing  the  price  to  be  charged  for  a  disburse- 
ment of  so  much  per  annum  during  that  life,  there  is 
the  probable  rate  of  interest  to  be  earned  by  the  money 
received,  and  there  are  the  expenses  of  conducting  the 
business,  all  quite  independent  of  losses  of  capital  in- 
vested. If  an  insurance  office  such  as  this,  for 
example,  can  get  5  or  6  percent,  upon  its  money  with 
certainty  and  without  risks,  or  with  only  insignificant 
risks,  if  it  restricts  its  expenses,  and  if  it  allows  a 
reasonably  wide  margin  between  what  it  receives  and 
the  average  rate  it  pays  to  annuitants,  then  the  busi- 
ness might  allow  the  annuity  fund  to  increase.  Hut  the 
past  history  of  annuity  business  so  far  as  life  assur- 
ance companies  are  concerned  has  offered  manv  a  warn- 
ing against  building  upon  a  fKirmanence  in  the  rates  of 
interest  obtainable  on  the  capiial  invested,  and  also  in 
«arly  days  at  least  against  the  too  sanguine  estimate  of 
the  shortness  of  life.  What  the  actual  position  of  the 
■Canada  Life  Assurance  Co.  is  in  regard  to  its  annui- 
ties we  cannot  tell,  because  the  annuity  fund,  if  any,  is 
mixed     up     with     life      funds      forming      a      total      of 

;^II,II5,I25. 

\W-  have  not  the  slightest  idea,  either,  whether  the 
entire  accumulation  is  adequate  cover  or  security  for 
the  variety  of  risks  accepted.  Last  year's  costs  of 
working  the  business,  for  example,  including  taxes, 
the  profits  amounting  to  ;^43,Si-  assigned  to  sharc- 
'holdcrs  on  a  paid-up  capital  of  ,£7205,479,  together 
with  j(^i2,goo  written  off  securities  on  revaluation,  as 
well  as  commissions  and  current  txpenses,  came  to 
over  24  per  cent,  of  the  entire  premium  income,  or  to 
more  than  22i  per  cent,  upon  primi'jm  income  and 
annuity  capital  paid  in  taken  together,  and  we  regret 
to  say  that  no  life  insurance  company  known  to  us 
working  on  the  well-established  and  sound  lines  estab- 
lished by  our  great  British  insurance  offices  can 
long  deal  fairly  with  its  clientele  on  such  a  basis  of 
■costs. 

Most  disquieting  of  all,  therefore,  the  funds  of  this 
•office  do  not  increase  at  a  speed  which  gives  con- 
fidence. The  total  income  from  all  sources  the  direc- 
tors tell  us  in  their  report,  amounted  to  g£i,'/i8,24o, 
exclusive  of  "  cash  profits  applied  to  meet  anticipated 
bonus  additions  and  to  purchase  new  bonus  additions 
and  bonus  deposits."  And  the  total  outgoings  came  to 
within  ;£5'23,245  of  the  entire  income.  This  admittedly 
"  very  small  "  increase  is  officially  excused  by  the 
statement  that  "a  great  number  of  endowments  and 
-deferred  dividend  policies  matured  at  the  beginning  of 
1915,  and  the  cash  values  of  Ijonuses  declared  at  the 
end  of  1914  seem  also  to  have  depleted  funds."  But 
does  not  all  this  point  to  danger  ahead  and  near, 
,not  to  say  is  heedless-of-consequences  trading? 
;^6oo,ooo  more  than  in  the  previous  year  was  paid  out 
last  year  to  policyholders  or  their  representatives,  ex- 
penses took  roundly  ;^247,ooo,  and  there  was  no  profit 
brought  into  account  last  year  from  the  sale  of  securi- 
ties."  War  losses  were  ''extremely  light,"  a  mere 
';£750,ooo,  or  less  than  10  per  cent.  "  of  the  amount 
known  to  be  at  risk"  and  "  deemed  extremely  favour- 
able," said  Mr.  H.  C.  Cox,  president,  at  the  meeting 
in  Toronto.  What  would  have  happened  had  they  liecn 
heavv?  What  is  happening  now?  And  what  about 
the  chances  of  investors  in  annuities  to  participate  in 
the  splendid  surplus  earnings  of  the  company? 


American  Business  Notes. 


Mis-iis-sippi  River  Power  Co. — Receipts  for  month  of  January, 
$110,041  ;   increase,  8578. 

The  registered  offices  of  the  following  companies  have  been 
lenioved  to  Palmerston  House,  Old  Broad  Street,  E.C.  : — Cam 
and  Motor  Gold,  Enterprise  Gold  Mining  and  Estates,  Giant 
Mines  of  Rhodesia,  Hay  Gold  Mining,  London  and  Rhodesian 
Mining  and  Land,  New  Found  Out  Mines,  Rhodesia,  Ltd.,  and 
the  Town  Properties  of  Buluwayo. 


The  latest  news  both  from  Berlin  and  Washington 
points  to  a  possibility  that  open  strife  may  even  at 
this  late  hour  be  averted  between  Germany  and  the 
North  American  Republic.  We  hopje  that  it  may 
prove  to  be  so.  It  is  all  very  well  to  talk  of  war,  and 
to  speculate  upon  the  deeds  that  President  Wilson's 
Government  might  perform  to  help  us  in  our  life  and 
death  conflict,  but  we  must  not  forget  that  there  is  no 
protection  except  that  of  the  United  States  .Vmbassador 
between  our  men,  prisoners  of  war  in  Germany,  and 
Prussian  ruthlessness.  Horrible  as  the  conduct  of  the 
enemy  has  been  towards  the  men  the  fortunes  of  war 
have  left  helpless  in  their  hands,  we  may  be  sure  that 
it  would  have  been  much  worse,  or  would  have  con- 
tinued at  its  worst,  but  for  the  zealous  and  humane 
interference  of  Mr.  Gerard,  President  Wilson's  Am- 
bassador in  Berlin.  Remove  that  vigilant  official,  and 
where  could  we  turn  for  help  in  restraining  Hunnish 
brutality? 

Probably  the  ixiint  most  interesting  about  the 
finances  of  the  Delaware  and  Hudson  Railroad  Co.  is 
the  announcement  made  in  the  report  for  the  past 
year  that  the  $13,973,000  of  4  per  cent,  debentures 
maturing  on  June  15  can  be  exchanged  for  5  per  cent, 
ao-year  convertible  gold  bonds,  convertible  into  stock 
during  the  ten  years  beginning  with  October  i,  1917, 
at  the  rate  of  $1,500  per  par  value  of  bonds  for  every 
$1,000  of  ordinary  stock  in  $100  shares,  also  taken  at 
par.  Otherwise  the  whole  new  issue,  $14,451,000,  may 
be  called  in  for  payment  at  5  premium  on  October  1, 
1922,  or  any  half-year  thereafter,  subject  to  the  exer- 
cise of  the  right  to  convert.  These  new  notes  should 
be  a  good  investment  for  people  here  by-and-by  when 
it  again  becomes  permissible  to  place  the  spare 
balances  of  our  capital  abroad.  Last  year's  nett  in- 
come of  the  railroad  was  $8,964,000,  an  increase  of 
$1,430,000  on  the  previous  year,  receipts  having  risen 
by  $1,065,000  to  $23,788,000,  and  expenses  declined 
$365,000  to  $14,824,000.  In  other  words,  the  ratio  of 
expenses  to  receipts  was  4.52  per  cent,  down  to  62.32 
per  cent.  As  for  the  coal  department,  which  forms  an 
important  part  of  the  company's  property,  its  outcome 
was  an  increase  of  $280,000  in  the  nett  revenue,  bring- 
ing it  up  to  $1,244,000.  As  in  other  similar  cases  of 
railways  owning  and  working  coal  properties,  the  bulk 
of  the  profit  from  the  mines  went  to  swell  railroad 
earnings.  The  entire  nett  revenue  after  paying  all 
charges  was  equal  to  14.28  per  cent,  upon  the  capital, 
which  compares  with  10.84  P^''  <^^"*-  earned  for  the 
preceding  year,  but  the  dividend  paid  was  the  usual  9 
per  cent.,  a  surplus  of  $3,246,000  being  carried  for- 
ward. 

What  strikes  one  always  about  the  American  tele- 
graph and  telephone  companies  is  the  magnitude  of 
their  sweep,  as  it  were.  Here  is  the  Western  Union 
Telegraph  Co.  reporting  for  the  fiscal  year  a  gross  re- 
venue of  $51,171,795,  an  increase  of  $4,970,019  on 
1914,  or  almost  ;^i,ooo,ooo.  Working  expenses  were 
only  $393,791  up  at  $40,972,541  ;  consequently  the 
$10,199,254  available  shows  an  increase  of  $4,513,228, 
and  there  was  also  an  increase  of  $281,315  in  the  in- 
come    from     investments,     &c.,     bringing     it     up     to 
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$i.303.9-26-  Consequently  there  was  in  all  $4,794,543 
more  to  divide  at  $11,503,180,  and  from  this  only 
$4i98<'.3'^4  ^as  deducted  as  dividends.  Therefore 
the  aggregate  surplus  at  December  31  last,  including 
the  balance  of  $i3,53h92i  brought  forward,  was 
$18,882,968.  Some  other  facts  may  be  given.  Looking 
back  over  five  vears,  the  nett  increase  in  the  assets  has 
been  $6,796,176,  exclusive  of  debt  paid  off.  Add  that, 
and  the  company's  financial  position  has  been  improved 
during  the  period  by  $18,985,748.  Tins  sum  is  repre- 
sented by  an  increase  of  $9,799,145  in  ih-  accumulated 
surplus,  and  by  $9,186,603,  being  unexpended  balances 
of  reserves  for  maintenance  of  cables,  depreciation  of 
land  lines,  and  employees'  benefit  fund.  The  highest 
commendation  is  given  to  the  working  staff  for  its 
zeal  and  spirit  of  co-operation.  How  vast  the  business 
is,  moreover,  may  be  measured  by  the  fact  that  on 
December  31  last  the  book  value  of  the  property  was 
entered  at  $144,889,324,  a  decrease  of  $2,026,159  on 
the  previous  year.  At  the  end  of  December  last  the 
company  possessed  209,854  miles  of  pole  line,  and  there 
were  25,142  telegraph  offices.  It  is,  moreover,  not 
only  an  enormous  corporation  trading  on  its  own 
account,  but  a  very  large  holder  of  the  securities  of 
acquired  or  controlled  companies,  so  much  so  that  its 
balance-sheet  shows  assets  to  the  amount  of  $24  79^  640 
represented  by  the  stock,  Kc,  of  allied  companies  held 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 
Aramayo  Francke  Mines.-Fourth  interim  on   account   of  the 
current   finanoal   year    of  6d.    per   share,   free   tax,    payable   on 

(n^^^°''}  ^"^  Wilcox.-9  per  cent.,  tax  free,  making  15  per  cent 
for  the  year,  against  14  per  cent  •'  ^ 

,n?''"''K°^  Montreal.-2i  per  cent,  for  quarter  ending  April  ,0 
and  a  bonus  of  i  percent.,  being  at  the  rate  of  12  pef  cent  ne; 
annum,  same  as  a  year  ago.  '-^  per  cent,  per 

Calcutta  Electric  Supply. -Final  at  the  rate  of  11  per  cent  ner 
annum  (or  half-year  ended  Dec.  31,  making  9  per  ^cenrfor  ?he 
year,  same  as  for  1914,  payable  May  11  f  placfng  }„  000  to 
asTtrrevTotTelr'^  ^""'^-  ^"'^  ^■°'°°°  '°  --Ut^eTan!: 

Cityof6uenos  Ayres  Tramways.-is.   3d.  per  share  fbeing  at 

'^  'fi%  °^J  P"  ""'•  P^--  ^"""'").  less  tax  for  threi  months 
ended  March  31  last,  payable  May  16.  same  as  k  year  ago 

Clan  Lme  Steamers.-Final  of  25s.  per  share  on  the  ordinary 
Tor^arl  aSti;^-3:;  ''''  (^^^^^-^per  cent).  with°SrJ^ 
tax'itrtx/srjL^fo^f  ^"'^  Li«hti„g.-.o  per  cent.,  free 

veS-TML^l?!^""^"'^''""  °f  5S-  per  share,  less  tax,  for  half- 
year  to  March  31,  same  as  a  year  ago. 

English,  Scottish,  and  Australian  Bank.— Interim  of  4  ner  cent 
tax  free,  payable  May  i ,  same  as  a  year  ago  ^  ^  ' 

pefrt^^payX  mI/x"^''  """^  Y-^  -^'^g"'"  quarterly  of  xaj 

Investors'  Mortgage  Security.-Interim 'of  loj  per  cent  less 
tax,  on  the  ordinary,  same  as  last  year  *  ^  '  "^ 

Kamimstiquia  Power._iJ  per  cent.,  or  at  the  rate  of  6  per  cent 
for  quarter  ending  April  30,  payable  May  15,  same  as  a  vear  al 

l,}^Z1f\  P'a°tations.-Final   on   the    ordinary   of  65    per    cent 
(actualMess  tax  at  2s.   8d.,  payable  Mav  27    in  r^^n J*  L 
ended  Dec.  31,  making  iro  p^r^cent.  forX'' year  a& '"p" 

r.^  frr'lh^S^?s''tax^'°a^eiTr4%--'"-  '"  ^^^^ 
.•  ,    =.»  ,K  """^^  Nucoline.-Interim  on  the  ordinary  of  7J  per  cent 

F«h  L  '^'^  °^  '5  P^'  ""'•  P"  ^""u-"  for  half-ye^  ended 
Feb.  29  same  as  a  year  ago,  payable  ist  prox.  ^ 

North  British  and  Mercantile  Insurance.-/2  per  share  subiert 
tax   same  as  last  year  ;  payable  half  on  May  15  and  half  on  Nov  if 

tax  „^  .^'"^;5^  """^  Australian  Land.-Inferim  of  5  per  cent  le^ 
tax,  on  the  ordinary,  same  as  last  year.  ' 

Park  Gate  Iron  and  Steel.— Final  of  2s.  3d.  per  share   free  tax 
making  3s.  6d.  for  year  ended  March  31,  against  2s  6d  " 

^r^^3xS^e'ts!St7^""*"'^  °'  "^  ^^'  ^'^^'^-  ^^^^^^ 

^7^rlo^e\tv°e:  ^Ti^t^^'  °'  '  ^'  -"'•  P-'"« 
cem°^l^^"''  °^  Canada.-3  per  cent.,  being  at  the  rate  of  12  per 
-me'arayearTgJ""^  ""'  "°""=  '°   ^^^  ^- P^^^"''^  J"-" 


R.  and  J.  Dick. — Interim  of  2  per  cent.,  less  tax,  on  the 
ordinary.     Last  year  no  interim  dividend  was  paid. 

Scottish  Union  and  National  Insurance. — For  year  1915  at  the 
rate  of  20  per  cent.,  less  tax,  same  as  last  year. 

Second  Investors'  Mortgage  Security. — 3  per  cent,  per  annum, 
less  tax,  on  the  ordinary. 

Sembilan  Estates. — Interim  of  6  per  cent.,  less  tax,  for  six 
months  ended  Jan.  31  on  preference  and  ordinary,  payable  May  15. 
For  the  year  ended  July  31  last  the  ordinary  received  6  per  cent. 

South  African  Lighting. — Final  of  5  per  cent,  (against  4J  per 
cent.)  for  past  half-year,  less  tax,  making  8  per  cent,  for  1915,  same 
as  for  IQI4. 

South  American  Stores  (Gath  and  Chaves).— Interim  of  3  per 
cent,  on  the  preference,  payable  May  8. 

Tekka. — is   6d.  per  share,  less  tax,  payable  May  6. 

Trust  and  Agency  of  Australasia. — is.  per  share,  against  is.  6d., 
making  is.  6d.,  or  74  per  cent.,  for  1915,  free  tax,  against  10  per 
cent,  for  1914. 

United  Insurance  Company  of  Sydney. — Interim  for  half-year  to 
March  31  at  the  rate  of  10  per  cent,  per  annum. 

United  Railways  of  the  Havana  and  Regla  Warehouses. — 
Interim  of  2  per  cent,  on  the  ordinary.  The  dividend  will  be 
posted  by  means  of  warrants  on  the  13th  prox.  For  the  whole  o£ 
the  year  ended  June  30  last  the  dividend  was  5  per  cent. 

Yorkshire  Insurance. — 5s.  per  ;^5,share  (los.  paid)  and  los.  per 
/i  fully-paid  share,  free  tax,  same  as  last  year. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The    following  are    the  receipts   into    and   issues    out   of    the 
Exchequer  between  April  1,1916,  and  April  22,  1916  : — 


Revenue 
and  other  receipts. 


Estimate 

for  the 

Year 

19x6-1917. 


Total  Receipts 

into  tlie 
Excliequerfrom 
April  I,  1916,  to 
Apri'  22,  1916. 


Total  Receipt* 

into  tlie 
Ezcliequer  from. 
April  I,  1915,  to- 

April  24.  19x5. 


Balances   i 

April  I — 

I3ank  of  EneUuid 

Bank  of  Ireland  . 


Exchequer   on 


Revenue. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


25,111,065 
46394' 


25,575,006 


3,641,000 

3,466,000 

1,979,000 

519,000 

200,000 

8,780,000 

420,000 

20,000 

1,850,000 


51° 
543,082 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan,  1925-1928  

For  3%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  1920 

For  other  Debt  created  under  the  War  Loan 

Act,  1915  

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills) 


2X.4l8,6l2 


Total  . 


46,993.618 
230,000 

23,406,000 

500,000 

63,534,000 


139,663,6x8 


81,898,728 
1,552,224 


S3.450,9S» 


3,461,000 

5,607,000 

3,104,000 

219,00a 

230,000 

6,776,000- 

20,000 

x,720,ooa 


347,200' 


31,484,200- 


X04.935.>5»^ 

70.000 
32,500,000' 

lOO.OOO- 


58,788.000 


'96.393.'S« 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


Total  Issues        Total  Issues 
out  of   the  Ex-  out  of  the   Ex* 
chequer  to  meet]  chequer  to  me«t 
payments   from;  payments   frou 
April  I,  19x6,  to  April  i,  1915.  C* 

April  22, 1916.  j    April  24.  X915. 


1    Exchequer 
Expenditure 


Expenditure    ...^ 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for   Interest    01 
Bonds     under     the     Capital 

(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Reriempticn)  Act,    1910 

Under  Telegraph  (Money)  Act,  1913  ... 
Old  Sinking  i-'und — 1910-1911  : 
Issued  under  the  Finance  Act,  191 1— 
Section  16(1)  (i). 


1      «9i6. 
April  22 
Balances  in  Exchequer — j         £ 

Bank  of  England 36,602,452 

Bank  of  Ireland i     578,33a 


Apnl  24. 

£ 
1x3,469,048 

Xi59i.9U 


Total. 


£ 
3,986,472 
3,409,211 


i9o,coo 

226,694 
65,481,000 


£ 
5, X  18,446 
333.187 
58.62J 

xgo.oo* 

3a7.477- 
47.454.500 


7».'93>377 
370.000 


30.457 
29,769.000 


30.000 


53.38x,233 
xoo.ooo 


30,457 
Xi.x50.aoo 

16,395.500- 
250,000 


25.000 


102.482,834 

37,180,784 


X39.663,6l8 


8x,332,X90 
1x5,060,961 


19S.393.15J 


^^""■—'^'^^'"y  Bills  outstanding  on  April  32,  1916....  'f 604,935.000 
_-.i,-"°;!!        f.202,000  the  proceeds  of  which  were  not  carried  to  the  Eicbcqaef 
Within  the  period  of  the  Account. 

Treasury,  April  24,  1916. 


April  29,   1916. 


XTbe  Jnvestocs'  TRevfew. 
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IRISH 

RAILWAYS. 

£ 

£ 

£      1        £ 

Belfast  and  County  Down  , 

Apl.  15 

2.855 

+      258 

* 

43,976  —  2,178 

Grand  Canal 

It      21 

I,02i 

-      374 

l?,ior  1 —    S,928 

Great  Northern 

■  >      15 

24,665 

+       5'5 

338,610  1+  n.«io 

Gt.  Southern  and  Western. 

>i     IS 

32,304 

—  3,783 

466,376  1—2^.307 

Midland  Great  Western  .. 

..     '5 

13,137 

—      923 

179,592    +    4,430 

FOREIGN  RAILWAYS. 


•  From  Jan.    i, 

IND14N  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Mar.  II 

i,6g,ooo 

+      15.328 

30,55,9" 

—    1,11,301 

BengaL&N.-W.     .. 

,,    11 

4,36,010 

+        7,029 

91,21,941 

+    3,l2,8ofi 

Bengal  Nagpur      .. 

„    18 

10,03,000 

+      79,000 

4,i9,i5,43i 

+  20,24,543 

Bombay,  Baroda  .. 

Apl.  !5 

15,09,000 

+  1,34,000 

31,83,000 

+    2,37,000 

Burma 

Mar.  II 

5,01, 39^ 

+      12,612 

90,41,313 

-    4,89,568 

Delhi  Umballa 

Apl.  15 

76,000 

+      10,225 

1,66,290 

—       14,275 

East  Indian. . 

,,    22 

23.10,000 

+  1,11,000 

3,72,08,000 

-i-        11,000 

Gt.  Indian  Penin.  .. 

,,    15 

22,81,600 

+  4,86,000 

46,15,801 

+    i,76,8co 

Lucknow-Bareilly. . 

,,    II 

43,093 

—       9,414 

9,01,261 

+       10,992 

Madras      and       S. 

Mahralla  .. 

,,    18 

9,60,000 

+      27,354 

2,09,56,173 

+  18,61,869 

Nizam'sGd.  (Broad; 

,,    II 

1,50,459 

<■      23,739 

31,03,628 

+    3,34,431 

„     (Metre) 

,,    II 

1,12  578 

+      40,952 

24,29,187 

+    6,86,001 

Rohilkund  and 

Kumaon  .. 

,,    11 

36,892 

+        1,858 

8,46,811 

+       94,494 

South  Indian 

Mar.  18 

5,91,713 

+     40,877 

1,32,28,010 

+  I8,I3,4'.5 

t  April  I. 

COLOMAL 


I  October  i. 

RAILWAYS. 


Beira . . 

Canadian  Northern 
Canadian  Pacific 
Gr.  Trk.  Main  Line 
Gt.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPao  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus 
New  Cape  Central. . 
Rhodesia 


Ian. 

* 

Apl. 

21 

21 

21 

21 

21 

21 

Keb 

* 

* 

.Mar 

iH 

Jan. 

* 

£ 
30,252 
8634,300 
$2,343,000 
162,089 
41,199 
14,451 

26,373 

47,332 

9,432 

1.585 

69,613 


£ 
—    10,163 

4-  $192,000 
+■$720,000 
f  22,790 
+  11,610 
+  4.6ig 
+  17,461 
+  16,639 
+  564 
191 
+     14,030 


?I2,895,700  l+$65t5,coo 
$101,485,000;  +  $19759000 


2,557,529 
548,569 
189,593 
289,889 
572.099 
58,875 
17,885 
948,787 


360,058 
117,627 

45,514 
113,316 
112,490 

13,468 

3,098 

136,765 


'  Months. 


t  July  1. 


f  Jan. I. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 


1 

« 

< 

$             1             $ 

Chesapeake  &  Ohio;Apl. 

7 

841,000 

+    113.000 

36,555,000   i  4-  7,047,000 

Chicago  G.W.        ..;     „ 

7 

272,000 

+     75,000 

11,694,000    |4-       867,000 

Colorado  &  Soulh'nlMar 

21 

268,000 

4-     29,000 

11,630,000   I4-       872,000 

Denver*  Rio  Gran. 1  Apl. 

14 

458,000 

4-     go, 000 

19,747,000  j4-  2,418,000 

Louisv'e  &  Nashv'e! 

7 

1,184,000 

4-   195,000 

45,332,000    4-  5,7i2,oco 

Minn.  S.P.(Soo)§  ..  Mar 

21 

63<,ooo 

4-   142,000 

25,417,000    4-  4,557,000 

Missouri  Kansas    . . '  Apl. 

■4 

588,000 

—    15,000 

25,641,000     —   I,20I,0C0 

Southern      ..        ..t    ,, 

7 

I,430,coo 

4-    222,000 

53, '93,000    4-  4,661,000 

i 

§  Includes  Wisconsin  Central. 


t  From  July  i. 


MONTHLY    STATEMENTS. 


METT 

lARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAHB. 

Month. 

Amount. 

In 

on 

or  Dec. 
last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.ScS.Fi 

Feb, 

3,414,000 

+ 

774,000 

8 

28,473,000 

4-  3,833,000 

Atlantic  Coast  Line 

,, 

1,202,000 

4- 

419,000 

S 

5,735.000 

4-  1,845,000 

Baltimore  &  Ohio  . . 

,, 

1,937,000 

1- 

85.000 

S 

22,187.000 

4-  6,776,oco 

Canadian  Northern 

,, 

129.400 

193,500 

5 

40,553.9^0 

4-  1,841,200 

Canadian  Pacific  .. 

, 

2,294,000 

i- 

315,000 

K 

34.009,000 

4- 11216,000 

Chesapeake  &  Ohio 

,j 

1,127,000 

4- 

320,000 

8 

10.857,000 

4-  3,399,000 

Chicago  &N.W.    .. 

, 

1,783,000 

4- 

617,000 

8 

16,663,000 

4-  2,877,000 

Chicago  Burl.  &  Q. 

Jan. 

3,027,000 

4- 

749,000 

7 

25,087,000 

4-  3,529.000 

Chicago  G.W. 

Feb. 

379,000 

4- 

171,000 

8 

2,893.000 

4-      488,000 

Chicago  Mil.  &  S.P. 

1,465,000 

+ 

558,000 

8 

22,077,000 

+  5,913,000 

Chicago,  Rock  I. &P. 

Ian. 

1,331,000 

4- 

62,000 

7 

10,691,000 

4-      227,000 

Colorado  ASoulhern 

Feb. 

405,000 

4- 

173  000 

8 

3. 591.000 

4-      874,000 

Cuba 

* 

721.362 

4- 

198,777 

8 

3  953,142;  4-     879,206 

Do 

Delaware*  Hud.  .. 

„       t 

334,834 

4- 

119,299 

8 

1,311,844 

4-      404,263 

,j 

645,000 

f 

427,000 

2 

1,367,000 

4-      892,000 

Denver  &  Rio  Gran. 

,, 

564,000 

+ 

268,oco 

8 

6,071,000 

4-  1,769,000 

Erie 

1, 

1,329,000 

+ 

519,000 

2 

2.524.000  |4-      913,000 

Gr.Tr.  Main  Line.. 

,, 

£112,450 

4- 

£27,350 

2 

£226,650 

4-  £94,850 
4-     £60,900 

Grand  Trunk  Wesin 

,j 

£20,350 

4- 

£28,050 

2 

£47,200 

DeiroitG.H.&Mil.. 

jl 

dr.  £3,000 

4- 

£6,700 

2 

fir.i^./So 

4-       £6,850 

Gt.  Northern 

,j 

1,670,000 

4 

776,000 

8 

24,416,000 

4-  3,288,000 

Illinois  Central     . . 

1,218,000 

4- 

420.000 

8 

9,260,000 

4-  1,038,000 

Kansas  City  Southn. 
Lehigh  Valley 

J, 

247,000 

4- 

28,000 

8 

2,383,000 

4-      339,000 

,, 

717,000 

4- 

239,000 

8 

8,089,000 

4-  1,421,000 

Louisville  &Nashvl. 

jj 

1,473.000 

4- 

924,000 

« 

11,733,000 

4-  4,966,000 

Minn.  S.P.  (Soo)§  .. 

659,000 

4- 

147,000 

8 

9,370,000 

♦•  3,260,000 

Miss.  K.  &Teias  .. 

,j 

115,000 

— 

741,000 

8 

5,024.000 

—  2,147,000 

Missouri  Pacific   .. 

433,oco 

4- 

193,000 

8 

8,766,000 

4-      556,000 

New  York  Cent. &H. 

4,330,000 

4-5 

,889,000 

2 

8,629,000 

4-  5,196,000 

N.Y.N.  Haven  &H. 

Jan. 

1,661,000 

4- 

403,000 

7 

15,227.000 

4-  3,847,000 

New  York  Ont.&W. 

Feb. 

159,000 

4- 

89,000 

8 

1,779.000 

4-      310,000 

Norfolk  &  Western. 

2,066,000 

4-1 

,153,000 

8 

14,968.000 

4-  6,756,000 

Northern  Pacific  . . 

jj 

1,506,000 

4- 

143,000 

8 

21,070,000 

4-  6,095,oco 

Pennsylvania    East 

and  West  Lines.. 

, 

5,845,000 

4-3,996,000 

2 

12,893,000 

4-  9,105,000 

St.  Louis  &  San  P. . 

Jan. 

1,635,000 

4- 

108,000 

7 

9,105,000 

4-  1,155,000 

Seaboard  Air  Line.. 

Feb. 

738,000 

4- 

298. 000 

8 

4,442,oco 

4-  1,194,000 

Southern 

,j 

1,581,000 

4- 

862,000 

8 

13,351,000 

4-  4,982,000 

Southern  Pacific   .. 

jj 

2,493,000 

4- 

230,000 

8 

31,585,000 

4-  7,697,000 

Union  Pacific 

,, 

2,780,000 

4- 

,381,000 

8 

27,176,000 

4-  5,122,000 

Wabash       .. 

" 

865,000 

4- 

507,000 

8 

6,982,000 

+  2,399,oco 

§  Includes  Wisconsin  Central.       *  Gross  earnings,      f  Surplus. 


Piicenix  Assurance  Co.,  Ltd. — Mr.  ArtJiur  MelmotJi  Walters, 
of  the  firm  of  Walters  and  Co.,  of  9,  New  Square,  Lincoln's 
Inn,  has  been  elected  to  a  scat  on  the  board. 

Development  of  Santa  Fe. — Owing  to  the  depletion  of  the 
staff  due  to  military  service,  the  offices  have  been  transferred  to 
those  of  the  Forestal  Land,  Timber  and  Railways  Co.,  Ltd.,  i4q, 
Leadeahall  Street,  K.C. 

Nobel's  i;xplosives. — The  directors  announce  that  the  whole  of 
the  ;f 500,000  4  per  tent,  first  mortgage  debenture  stock  will  be 
redeemed  on  ilay  15  next.  The  certificates  should  be  sent  to  the 
secretary  on  or  before  that  date  with  a  form  of  discharge  en- 
dorsed. 


Name. 

GROSS 

traffic  for 

WEEK. 

GROSS  TRAFFIC  TO  DATS, 

In 

or  dec.;.« 

In 

or  deo. 

1    ending 

Amount 

on  last 
year. 

je 

i 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

April  22 

Ps.    7,000 

— Ps  11,000 

t  Ps.  253,000 

4-P8.26,40O 

Antofagasta    (Chili) 

23 

28,050 

4- 

5,000 

1 

534,445 

4- 

l85,6to 

Arauco 

Feb. 

8.400 

4- 

3,025 

t 

107,138 

+ 

5,272 

Argentine  N.E. 

April  22 

6,643 

4- 

2,143 

1 

259,734 

4- 

63,945 

Bilbao  R.  and  Canta 

Mar.    • 

4356 

— 

735 

^ 

12,415 

~- 

1,391 

Bolivar 

♦ 

12,oqp 

4- 

354 

8 

81,969 

4- 

22,271 

Brazil 

Dec.     • 

M3,774,ooo 

•1364,915 

12 

340,761,000 

4-  M3728540 

Brazil  Gl.  Southern 

♦ 

Mls-39,350 

4- 

M4,030 

12 

M42I,2SO 

4- 

M68,85C> 

B.  Ayres  &  Pacific 

April  22 

100,000 

— 

22,000 

J 

3,727,000 

4- 

135,000' 

Do.  Gt.South'n 

II        23 

104,000 

— 

14,000 

1 

4,568,908 

4- 

563,967 

Do.       Western 

II       23 

49,000 

— 

1 1,000 

t 

2,216,000 

4- 

l84,ooc7 

Central  Argentine. . 

,1       22 

ic6,400 

— 

4,900 

t 

4,676.300 

4- 

138,800 

C.  Ur'g'ayofMteV. 

II       22 

12,128 

4- 

1,249 

1 

525,387 

4- 

160,615 

Do.  EasfnEx. 

II       22 

4,152 

— 

331 

t 

171,745 

4- 

i8,ioo 

Do.North'nEx. 

„       22 

2,554 

4- 

983 

: 

89,357 

4- 

15,776 

Do.  Wesfn  Ex. 

,1       22 

2,019 

4- 

462 

t 

86,063 

4- 

15,847 

Colombian  National 

Mar.     • 

11,200 

4- 

1,288 

3 

34,000   4- 

5.888 

Cordoba  Central  . . 

April  22 

28,300 

1,345 

I 

1,222,990  — 

161,845 

Costa  Rica   . 

Feb.    26 

4.957 

— 

2, 609 

1 

181,767  — 

42,412 

Cuban  Central 

April  15 

27,737 

4- 

5,733 

606,656    4- 

138,986 

Dorada  Extension. . 

Mar.     • 

7,100 

— 

600 

t 

21,600    4- 

500 

Egyptian  Delta     . . 

,,       2on 

5,113 

4- 

967 

5 

187,035  !  — 

1,985 

Entre  Rios  . . 

April  22 

14,300 

4- 

7.300 

1 

492,100   4- 

117,800 

French  Sante  Fi  . . 

Mar. 

88,352 

4- 

24 

3 

256,150 

4- 

51,403 

Gt.  South,  of  Spain 

April  15 

Ps.  72,932 

4-Ps  6,792 

t 

Ps  908,232 

4-Psioi,ogo 

Gt.West.  ofBrazil.. 

II       22 

6,600 

— 

3,600 

t 

168,500 

— 

3G,200 

Havana  Central     .. 

8 

8,288 

4- 

1,322 

I 

255,682 

4- 

40,717 

Inter.of  C.  Amer... 

Mar.  c' 

39,453 

4- 

19,111 

t 

99,453 

4- 

34,727 

La  Guaira  and  Car. 

♦ 

8,500 

4- 

500 

t 

27,000 

4- 

1,250 

Leopoldina  . . 

April  22 

•7,195 

— 

11,960 

t 

348,869 

— 

161,656 

Manila  (Nr.&Slh.) 

22 

9,048 

— 

347 

t 

161,710 

— 

3'2»' 

Midland  Uruguay . . 

Mar. 

9.574 

— 

272 

7 

88,033  ;  + 

3,687 

Mogyana 

Deo. 

Ml,742,ooo 

4-  M407,436 

12 

M  23598,000 

4-M1715354 

N.W.  of  Uruguay.. 

Mar.      • 

02O,OCO 

4- 

»836 

9 

$196,619 

4- 

$22090 

Nitrate 

April     b 

30,080 

4- 

19,685 

t 

494,851 

4- 

141,4/2 

Paraguay  Central  . . 

,,        22 

2,390 

4- 

1,040 

t 

97,220 

4- 

12,350 

Paulista 

Deo.     * 

M  3,050,000 

4-M438,843 

(2 

M  99350,000 

4-M3156187 

Peruvian  Corpn.   . . 

Mar.     ♦ 

S859,700 

+  8109,230 

9 

S7, 178,877 

4-51,045344 

Salvador 

April  22 

$20,750 

— 

$9,500 

$1,112,370 

4- 

$30,014 

S.  Paulo  (Brazilian) 

16 

18,505 

— 

3,749 

+ 

364,632 

— 

67,797 

Sorocabana.. 

Dec. 

Ml, 820, 000 

4-MI35.OO0 

12 

M 17991000 

4- M  2242000 

Taltal 

Mar.    ♦ 

20,266 

4- 

14,970 

9 

162,519 

4- 

'"■sji 

United  of  Havana.. 

April  22 

55,742 

862 

: 

1,644,955 

4- 

335,788 

West'n  of  Havana. . 

,1       22 

6,318 

— 

421 

t 

234,647 

4- 

14,277 

Zafra  and  Huelva. . 

Mar.     • 

",497 

4- 

3.299 

I 

34,235 

4- 

13,050 

•  Months,  t  From  Jan.   i.  t  From  July  i.    c  Natt.    6  10  days,    a  10  days. 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£  , 

£ 

Bristol 

Apr.   21 

9,305 

+     348 

t 

146,564 

4- 

7,339 

Dublin  United 

,,      14 

-     336 

+ 

87,146 

4- 

3,402 

Hastings  and  Dist.. 
IsIeolThanet 

,,     21 

910 

—      21 

+ 

11,783 

— 

i^'i 

,,     22 

309 

—      30 

+ 

6,025 

— 

638 

Lancashire  United.. 

,1     19 

1,608 

—      23 

\ 

25,284 

4- 

783 

Provincial    . . 

„     22 

2,318 

4-     233 

* 

60,386 

4- 

3,397 

Yorks.  (Wst.  Rdng.) 

1.     23 

1,764 

—      31 

+ 

27,122 

4- 

2,125 

From  Oct.  i. 


t  From  Jan.  I. 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.  &T.      ..        .. 
Hongkong   .. 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg     .. 


Apl. 

22 

Mar. 

10 

Feb. 

1 

" 

s 

Mar 

Apl. 

22 

„ 

22 

Feb. 

Mar 

25 

Mar 

Apr. 

16 

Dec. 

Nov 

s 

Dec. 

i 

Ian. 

s 

Mar. 

II 

s 

Mar. 

Dec. 

Feb. 

1 

1 

£ 

47,697 
20,711 

M3,462,ooo 

30,320 

$96,522 

Rs.3,456 
R3.64,524 

11,831 

tii,S02 

4,613 

16,050 

Rs.  30,818 

$71,326 

$215,256 

$40,000 

4,763 

$12,935 

$386,717 

31.956 

$76,900 

$108,250 


£ 

—  5,632 
4-  804 
4-  Mli5,86o 
4-  3,730 
4-       $7,197 

—  Rs.  302 
4-  Rs.  2,072 

4-  297 

4-  $1,726 
4-  31 

—  405 

4-  Rs.  2,214 
4-       $4,126 

—  $108,669 

—  $25,600 
4-  74 
4-  $2,071 
4-  $31,224 
4-  2,240 
4-  $41,300 

—  $11,843 


£ 
813,468 
189,937 
M  72,40,000 
62,6fto 
$565,388 
399.476 

Rs  1 1, 05, 164 

148,308 

$160,942 

13,492 

47,241 

Rs. 219, 109 

$732,561 

$3,193,106 

$669,500 

4,763 

$122,392 

$820,774 

158,422 

$675,200 

$216,725 


£ 

—  2,933 
4-       3,002 

4-  M  479,670 
4-         6,390 

—  ♦59',59J 

—  6,594 
4-Rs.  7,321 
4-RS.67,44I 

4-  5,399 

4-  $19,037 
4-  362 

4-  421 

4- Rs. 21,418 

—  $41,703 

—  $197,227 

$44,500 

74 

» 16,497 

$62,430 

10,553 

$248,500 

»39i844 


628  days.      ♦  From  Jan.  1.       !  Nett.       a  From  July  1. 
d  From  Aug.  I. 


c  Two  weeks. 


The   registered  offices   of   the   Bombay   Electric   Supply   and 
Tramways  Co.  have  been  removed  to  3,  Clements  Inn,  Strand, 

W  C 

Victoria  Falls  and  Transvaal  Power  Co.— Nett  earnings,  in- 
cluding those  of  the  Itand  Mines  Power  Supply  Co.,  for  year 


Wlpos- 


"  Inf usory-Grace,  London." 


'  Phones- 
Avenue  4084  and  2662. 


HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS, 
SpBoialists  in  Tea  and  Rubber  Shares. 

23,  ROOD  LANE,  LONDON,  E.G. 
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i..  be  Jupestors*  1Rep(ew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

Owing  to  large  Government  disbursements  on  the 
'cvc  of  the  holiday  the  Money  market  found  itself  with 
credit  in  almost  superabundant  supply  when  it  re- 
opened on  Tuesday.  Borrowers  began  by  paying  4 
percent,  for  day-to-day  loans,  but  there  was  nothing  to 
create  a  special  demand  for  accommodation,  and  before 
the  close  of  business  balances  were  offered  freely  at  3J 
per  cent,  and  even  3  per  cent.  A  good  deal  of  the  sur- 
plus credit,  however,  was  drawn  away  from  the  market 
by  the  payment  for  the  large  parcel  of  Treasury  bills 
which  had  been  bought  on  Dutch  account,  and  floating 
balances  were  also  reduced  by  the  purchase  of  Treasury 
bills  at  the  Bank.  With  the  supply  and  demand 
brought  to  more  normal  relations  the  4  per  cent,  rate 
for  overnight  loans  has  become  more  general,  and  the 
proportion  of  the  business  arranged  at  a  lower  level  is 
smaller,  although  transactions  at  3f  per  cent,  and  3^^ 
per  cent,  have  again  taken  place.  For  weekly  fixtures 
the  rate  has  been  4  per  cent,  throughout. 

Conditions  in  the  discount  market  have  undergone 
very  little  change.  A  further  parcel  of  Russian  bills 
tame  out  and  were  placed  at  4^  per  cent,  which  was 
the  current  rate  for  ordinary  bank  paper.  Except  for 
this  business  in  remitted  bills  has  been  of  the  usual 
small  character  to  which  we  have  become  accustomed, 
and  brokers  again  turned  their  attention  to  Treasury 
bills.  A  good  business  was  done  in  these  at  the  Bank, 
the  demand  being  especially  noticeable  for  yearlings, 
and  in  the  open  market  the  banks  have  been  buyers  of 
the  sJiort-datcd  maturities,  quoting  4^-4/5  per  cent,  for 
Mays  and  4^^  per  cent,  for  Junes. 

.\mongst  the  foreign  exchanges  there  has  been  a 
further  satisfactory  improvement  in  the  Dutch  rate  to 
11.35^,  3nd  the  market  also  isoted  with  approval  a 
decline  in  the  French  cheque  to  2828}.  A  marked 
decline  took  place  in  the  Spanish  exchange  in  spite  of 
the  shipments  of  gold  from  this  country,  and  the  Italian 
dropped  sharply  to  30.45,  but  the  Scandinavian  ex- 
changes, after  moving  against  this  country,  rallied. 
Petrograd,  after  touching  151  J,  has  again  advanced  to 
154?.  notwithstanding  the  sale  of  a  further  amount  of 
the  guaranteed  bills  noted  above.  The  New  York 
cable  rate  has  been  steady  round  about  4.77. 

Last  week  the  Bank  received  /Ti, 595,000  in  gold 
from  abroad,  and  as  in  present  conditions  the  demand 
for  holiday  purposes  would  be  reduced  to  a  minimum,  it 
had  been  expected  that  nearly  the  whole  of  this  would 
be  retained.  Other  influences,  however,  were  at  work 
which  drew  away  over  ^630,000,  leaving  a  nett  in- 
crease of  ;£:959,ooo  to  ;£,'58,924,ooo  in  the  stocks  of 
coin  and  bullion.  With  a  small  expansion  of  ;{:7 1,000 
in  the  note  circulation,  the  addition  to  the  reserve  was 
;^888,ooo  at  ;^43,27i,ooo,  and  the  proportion  to  liabili- 
ties is  only  .3  per  cent,  higher  at  29.4  per  cent.  Public 
Deposits  rose  by  ;,^2,s43,ooo,  of  which  ;^i, 174,000 
came  from  Other  Deposits  and  ,^491,000  from  an  in- 
crease in  "  Other  "  .Securities. 

During  the  week  ended  on  April  22  the  sales  of  Trea- 
.sury  bills  amounted  to  ;^i 4,646,000,  against  repav- 
ments  of  ;^8,367,ooo,  leaving  a  nett  increase  of 
£.f^,2yg,ooo  at  .;£'6o4,93s,ooo  in  the  total  outstanding. 

.'Vccording  to  the  official  statement  for  the  week 
ended  April  26,  currency  notes  amounting  to 
^^'. 945.096  in  ;^i  and  £72=>>^^7i  los-  in  los.  notes 
were  issued,  against  which  ^1,161,777  in  £,\  and 
iGiSf'fiAS  los.  in  los.  notes  were  cancelled.     There  was 


therefore  an  increase  of  ;^i, 152,3  f7  in  the  amount  out- 
standing at  a  total  of  ;^'i07,704,i52  los.,  made  up  of 
;^8i, 138,268  in  £1  notes  and  ^^2(1,565,884  los.  in  los. 
notes.  During  the  sahie  period  currency  note  certifi- 
cates for  _£i'i, 350,000  were  issued,  and,  as  none  were 
cancelled,  the  amount  outstanding  was  increased  to 
;^8, 540,000.  There  is  also  an  investment  reserve 
account  of  ;^i,029,64o  gs.  2d.  Against  these 
;^'28, 500,000  is  held  in  gold,  ;£. 751/18,199  los.  7d.  in 
Government  securities  and  ;^i  2,875,593  8s.  7d.  at  the 
Bank  of  England,  while  ;£,'i34,ooo  lias  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue, 
and  ;£^46,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

•So  great  has  been  the  demand  for  silver  during  the 
past  few  months  that  the  stocks  in  India  and  the  Far 
East  have  been  depleted  almost  to  vanishing  point. 
Russia  has  drawn  large  amounts  from  China,  and 
India  has  also  taken  a  good  deal  from  that  quarter 
without  apparently  being  able  to  satisfy  her  require- 
ments, while  our  own  and  Continental  Mints  have  been 
buying  freely  on  this  side.  Supplies  are  now  proving 
quite  inadequate,  and  with  a  continuance  of  the  urgent 
demand,  the  price  has  jumped  by  nearly  3d.  per  oz. 
since  Tuesday.  The  quotation  to-night  is  34jd.  per 
oz. ,  or  exactly  is.  above  the  lowest  price  touched, 
which  was  in  November,  1914,  and  we  have  to  go  back 
to  October,  1893,  to  find  a  parallel.  From  present 
indications  the  rise  is  not  yet  at  an  end. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  3,30,000 
in  bills,  Rs.  60,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,63,00,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  28,000  were  allotted  in  bills,  Rs.  4,78,000 
in  deferred  transfers,  and  Rs.  24,94,000  in  immediate 
transfers,  tenders  for  bills  and  deferred  transfers  at 
IS.  4  i-32d.,  and  for  immediate  transfers  at  is.  4-1^*^. 
receiving  about  19  per  cent.  Special  sales  have  since 
been  made  of  Rs.  30,000  in  bills  at  is.  4T^-d.  and  Rs. 
16,00,000  in  immediate  transfers  at  is.  4  3-32d.  The 
amount  to  be  offered  next  Wednesday  is  again 
Rs.  30,00,000.  Between  the  ist  and  the  25th  inst.  the 
total  sales  were  Rs.   1,25,66,924,  realising  .^841,579. 

The  Lords  Commissioners  of  the  Treasury  have  appointed 
Lord  Cunliffe,  Governor  of  the  Bank  of  England,  to  be  Chair- 
man of  the  Committee  on  Fresh  Issues  of  Capital  in  the  place 
of  EafI  St.  Aldwyn,  who  has  resigned  owing  to  ill-health,  and 
Mr.  Oaspard  Farrer  to  hs  a  member  of  the  Committee.  Mr. 
D.  F.  Buckley  has  been  appointed  secretary  in  succession  to 
Mr.  Basil  P.  Blackett,  C.B. 


It  is  officially  announced  that  during  the  continuance  of  the 
war,  coupons  of  the  French  Five  per  Cent.  National  Defence 
Loan,  "  I.ondon  Issue,"  will  be  payable  either  in  Paris  or  at 
the  head  office  of  the  Bank  of  England,  at  the  option  of  the 
holder.  Coupons  presented  at  the  Bank  of  England  will  be 
payable  in  the  case  of  each  dividend  at  a  rate  of  exchange 
which  will  be  announced  about  10  days  prior  to  the  date  on 
which  the  dividend  is  due. 

Coupons  presented  at  the  Bank  of  England  will  be  payable  at 
the  expiration  of  not  less  than  three  clear  days  from  the  day  of 
presentation.  Coupons  cannot  in  any  circumstances  be  with- 
diawn  after  they  have  been  lodged  for  payment. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict., 
Week  ending  on  Wednesday,  April  26, 

ISSUE     DEPARTMENT. 
C 


cap.  32,  for  the 
'.916. 


Notes  Issned 


?6,30J,955 


iCr6,3<»,955 


Governaient  Debt .. 
Other  Secnritles    ., 
Gold  Coin  and  Bullioo 
Silver  BiillioD 


I 
11,01s, IOC 

7,434.900 

57.S52.935 


£7*,302,955 


BANKING   DEPARTMENT 
I         I 
Pioptletoci'  Ctplial       ..     14,513,000 

Re«i 3.088,564 

Publio  Ceposltsdneluding 

Biobequer,     Savings 

Banks.Commlssionet  s 

ol  National  Debt,  and 

Dividend  Aocounls)  ..  61.722,384 
Otbet  Deposits  ..  ..  85,471.557 
Seven  Day  and  otber  Bills  19,913 


Government  Securities  ..  33,188,046 

Otiier  Securities    ,,        ,.  88,396,596 

Notes 42,199,550 

Gntd  and  .Silver  Coin      ,,  1,071,228 


Dated  April  27,  igi6. 


f164.855.420 


£164.855,420 
J.    G.   NAIRNE,  Chief  Cashier. 


April  29,   igi6. 
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BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•corresponding  return  last  year. 


Last  veat. 

April  :8. 

April  19, 
igi6. 

April  26. 
1916. 

Increase. 

Decrease. 

$.133,262 

132,067,216 

87.0  o,ico 

52,404 

51,063,491 

«46,f93.662 

39,078,829 

Liabilities. 
Rest 

Pub.  Deposit  j .. 
Olbet    do. 
7 'Jay  Bills       .. 

Assets, 
Gjv.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,081,330 

59.l79,3.'i8 

66,645,806 

16,912 

33,188,046 
87,905,576 
42,382,784 

I 

34,031,995 

57.964,779 

29.1  p.C. 

5       .. 

3,088,564 

61,722,384 

85.471.557 

19.915 

33,188,046 
88,396,596 
43,270,778 

I 

34,103,405 
58,924,183 
29.4  p.C. 
5       .. 

I 

7.234 
2,543,026 

3,003 
Decrease. 

_ 

1,174,249 

Increase. 

491,020 
887,994 

2.553,263 

2.553,263 

r 

^4,685,560 

55,3M,3''9 

17S  P  0. 

5    .. 

Increase. 
£ 

71,410 

959,4"4 
.3  p.  c. 

Decrease. 

i 

Foreign  BuIUon  movement  for  week  £1,595 ,coo  in. 


LONDON   BANKERS* 

CLEARING. 

Date 

1916. 

iyi5 

liicteasfc. 

Decrease. 

I 

i 

I 

i 

January 

1,071,948,000 

918,685,000 

15.3,263  oco 

February 

1,107,655,000 

960,743.000 

146,912,000 

.March          1 

278,991.000 

262,578,000 

16,413,000 

— 

8 

288,675,000 

237-175,000 

51.500,000 

— 

15 

258, 904, coo 

247,222,000 

11,682,000 

1,              22 

276,577,000 

221,307,000 

55.070,000 

— 

■■.,           29 

26i,652,oco 

263,110,000 

— 

1,458,000 

-April           5 

318,119,000 

201,859,000 

116,260,000 

— 

.,             12 

299,079,000 

256,570,000 

42,509.^^00 

— 

19 

296,694,000 

268,249,000 

28,445,000 

— 

26 

176,464,000 

249,586,000 

73,122,000 

Total 

4.634.558,000 

4,087,084,000 

547,474,000 

— 

The  following  bullion  movements  on  foreign  account  have  takeo 
fjlace  at  the  Bank  of  England  since  our  last  issue : — 


Arkivals. 


Thursday— Bars 
Wednt'sday— Bars    ., 
Friday— Bars  .. 


i 

8,000 

1,887,000 

6,000 


£1,901,000 


Withdrawals. 

Thursday— South  America  . . 

i 
50,000 

Tuesday-U.S.A 

40,000 

,,            Spain 

100,000 

Wednesday— Spain    .. 

110,000 

Thursday— Spain 

140,000 

,,            Misc.   (set  aside) 

350,000 

Nett  Influx 

1,111,000 

£1,901,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Mar.  3r,  igi6. 

Mar.  24,  1916- 

Mar.  17,  1916. 

-Gold  coin  and  certificates     . . 
Goid  Kfcdeniption  Fund 
'Gold  Settlement  Fund 
■  Legal  tender  notes,  silver,  &c 

51,610,400 

309.6-0 

15,128,000 

1,987  600 

i 
52,173,200 
315,600 
15,936,000 

2,444,600 

50,775,000 

324,6-)0 

15,794,000 

2,260.800 

Total  reserves    . . 
>io-da)  bills  and  loans  . . 
30-day  bills  and  loans  . . 
■60-day  bills  and  loans  ., 
©o-day  bills  and  loans  .. 
Maturities  over  go  days 

69,035,600 
1,425.200 
2,344.200 
4,281,800 
3,890,600 
3Q3.200 

70,869,400 
1,571,000 
2,185,200 
4.221,200 
3,727,000 
405,600 

69,155,400 
1,354,600 
2,425,600 
4,102,200 
3,254.400 
403,200 

Total         

Invesiments— 

U.S  Bonds     

Municipal  Warrants 
'Feder.j  Reserve  notes— nett. 
Due  from   Fed.   Res.  Bks.— 

nett 

'All  ot  ler  assets 

12,335.000 

8,055,000 
6,603,000 
5,023,600 

2  625  6oo 
C95.OO0 

12,llO,OvX) 

8,03o,4co 
6,535,800 
4,969.800 

2,525,600 
9'o,6oo 

11,540,000 

7,842,600 
6,606,800 
4.921,600 

3,249,600 

1,005,600 

Total  assets 

104.672,800 

105,099,600 

104,321,600 

Paid-up  capital 

•OoverninentDeposits  .. 
Reserve  deposits—  nett. 

Wote  circulation— nett.. 
Fed.  Res.  notes  in  circulation 
-All  other  liabilities 

10,977,600 

7,f93.8oo 

83,997,400 

1,780  600 

192,800 

30,600 

10,982.000 

7,017.600 

85,763,200 

1,995,400 

210,600 

30,800 

10,987,400 
6,476,000 
84,651,800 
2,040,600 
136,200 
29,600 

Total  liabilities  .. 
Gold     reserve     agairst    nett 

liabi  ities         

Cash     r  serve     against    nett 

llabihiies         

104,672,800 

105.999.600 

107,321,600 

73-8% 
76.0% 

74-2% 
76.8% 

74.4% 
76.9% 

BANK  OF  FRANCE   (25  trancs  to  the  £). 


G(  Id  In  hand 
Silver  In  hand 
Bt'ls  discounted 
Advances 
Notf^  circulation 
V  il'ln  deposits 
Privrie  deposits 
Foreign  Bills.. 


Apl.  27,  1916. 

Apl.  20,  1916. 

April  13,  1916 

i 

I 

i 

192,143,640 

195,977.680 

195,732,520 

14.357,800 

14,388,040 

14,372,200 

16,125.480 

16,756  200 

15,229,760 

48,747.720 

48,950,720 

49,267,240 

6lt,120,COO 

609.5/6,920 

637,358,360 

1,719,480 

3,114,200 

1,185,760 

83,677,080 

81,464, 5(K) 

79,752,160 

62,240 

61,640 

62,360 

Apl.  29,  1915 


Proportion  bet  ween  buUif^nand  circulation  33. 79  per  cent. .against  3 1. 51  per  cent 
last  week.  Advances  to  the  State  £2ti8,ooo,ooo;  increase  £4,000,000.  Theadjourne 
jjayments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  t 
£29,;  85,800,  decrease  £382,200,  and  at  the  branches  to  £34,198,520,  decreas 
^317, ?8o. 


PUBLIC  1NC0.ME  AND  EXPENDITURE. 

(For  7  days  ended  April  22.) 


RSVSNtJB. 


EXPEHDITURB 


£ 

Customs          855.000 

Eicise 2,5*3.000 

Estate,  Ac,  Duties  ..         ..  379-ooo 

Stamps i.ot-o 

Land  Tax  and  House   Duty.  40,000 

Property  and  Income  Tar    .  1,210,000 

Excess  Profits  Tax     . .         . .  90,000 

Land  Values lo.-'oo 

Post  Ofifice        350,000 

Crown  Lands — 

Snez  Canal  &  Sundry  Shares  — 

Miscellaneous 185,000 

Bullion  advances  repaid     ,.  8o,t)00 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  J925-45     ..        ••  — 

5%  Exchequer  Bonds,  1920..  5,955|Coo 

American  Loan          ..        ..  — 
Othtr   Debis  created  under 

War  Loan  Act,  1915         ..  — 

Telegraph   Money  Act,  1913  — ■ 
Under  Post  Ofl&ce  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903     _ — 

Under  Housing  Act..         ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   , .        . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . .  — 

Ways  and  Means   .Advances  14,735,000 
Decrease      in      Exchequer 

balances        7,269,831 


£33.703.831 


£ 

National  Debt  Service       .,       24X,86a 

Interest,  &c.,  on  War  Debt  ,.       414.969 

Development  &  Road  Impvt.        — 

Payinentsto  Local  Taxation       100,000 

Other  Consolidate!  Fund 
Charges        — 

Supply  Services       ..        .,34,480,000 

Bullion  Advances     .,        ..       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..        — 

For  Treasury  Bills  (nettamt.)    8,367,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        ^ 

Issues  under  Section  1  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act.  1913    ..        — 

Under  Housing  Act   ..         ..         — 

Old  Sinking  I-und  1907-8...        — 

Old  Sinking  Fund,  1910-11..         — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        -~ 

Ways  and  Means  Advances 
repaid  *" 

Increase  in  Exchequer 
balances       — 

£33.703.831 


NEW  YORK  STATE  BANKS  & 

TRUST  COMPANIES  (dollar  at  4s.). 

Apr.  22,  1916. 

Apr.  15,  1916. 

Apr.  8, 1916. 

Apr.  24, 1915. 

Loans  

Specie 
Deposits 
Legal  Tenders 

140,628,000 

11,752,000 

148,346,000 

1,774,000 

C 

139,652,000 

11,664,000 

146,798,000 

1,776,000 

138414,000 

11,684,000 

i45,6i2,coo 

1,728,000 

114,076,000 
8,974,000 

117,328,000 
1,904,000 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Apr.  22,19:6  Apl.  15,1916 


Loans        '  676,348,000 

Reserve  held  in  own  Vaults  . .  91,170,000 
Reserve  held  in  Fed.  Res.  Bk.j  34,166,000 
Reserve  held  in  Other  Depos.  12,160,000 
Nett  Demand  Deposits  ..'  678,368,000 

Nett  Time  Deposits    ..        ..'    31,794,000 

Circulation         !      6,342,000 

Excess  Lawful  Reserve        . . !    20,758,000 


677,508,000 
92,438,000 
33,614,000 
12,090,000 

680,378,000 
31,782,000 
6,350,000 
20,980,000 


Apl.  8,  1916 


680,928,000 
93.554,000 
33,910,000 
12,116,000 

685,982,000 

31,936,000 

6,316,000 

2i,t8o,ooo 


Apl.  24,  1915 


478,768,000 

82,706,000 

24,200,000 

6,532,000 

461,266,000 

24,498,000 

7,544,000 

33,672,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


I  Apl.  22,  1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Btlls  discounted  ..i 
Advances  ..  ..! 
Note  circulation  ..{ 
Deposits         ..         ..I 


125,189,150 
49,5.15,050 

235,881,8(0 

541,350 

323,968,300 

82,479,000 


Apl.  15,  1916. 


t 

125,239.200 
40,461,400 

261,305,850 
614,100 

3!6, 717.350 
92,891,150 


Apl.  7,1916 


125,231,600 
45,300,500 

259.488,500 
586,150 

3.13.737.700 
86,368,400 


Apl.  23,  1913. 


120,592,900 
39,955.250 

I7l,?4l,400 
912,850 

252,751.050 
71,570,900 


Clearing  House  returns  during  Marcd,  £521,554,325  against  £257,600,425  in  Feb. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Apl.15, 1916.  Apl.  8,  1916.  Apl.  1, 1916  Apl  17, 1915- 


Go  d        

tl!  it      

F.jce!f;ii  Bills    .. 
Discounts  and  Stiort  Bills 
Treasury  AcoounI,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &o. 
Government  Securities 


t         I 
38,329,285 

30,450,313  1 

4,070,327 

24,525,583  1 

30,111,765 

86,302,883 

28,474,830 

1,656,064 

1,223,796 


I 

38,325.536 

30,349,500 

3.838,567 

24,816,076 

29,66 -,'48 

86,4'Q,495 

28,268,639 

1,831,692 

1,460,361 


I 

VtMTfin 

30,647,784 

4.233.457 
24,711,792 

29.077,016 

85,445,188 
27,7^8,369 

2,230,987 

1.560,357 


24,108,054 
29.315.386 

5.8.0,909 

28,855,961 
29,323,743 
79.712,673 

23,966,622 

I.375.5H 
3,093,190 


BANK    OF    SWEDEN. 


Apl.  15,  1916.    Apl.  8,  1916 


Gold I 

Balance   abroad  a  id 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


9,163,000 
7,653,000 

3,973,000 
4,191,000 
17,773,000 
5,681,000 


i 

8  931,000 

7,434.000 

3  977.000 
4,439,000 
17,704,000 
5,665,000 


Apl.  I,    916. 


i 

8.933.000 

7447,000 


723,000 

,477.«>0 
,836,000 
450,000 


Apl. 


.  1915- 


£ 

1,299,000 

.041,000 

1,804,000 
1,676,000 
1,888,000 
-  973.000 


1536 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  In  reserva 

Cash  in  reserve 
Gold  in  reserve  abroad 
Trc.'isury  Uonds 
Circulation  note  issue! 
Treasury  deposits    . .  I 


Apl.  J,  igi6.    Mar.  29, 1916.  Mar.  14, 1916.    Apl.  7,  191J 


8,463,100 
162,585,900 
104,645,700 
s8i,573.40o 
610,700,000 
2  2,749,400 


£ 

8,6lj,70o 

162,570,80) 
94.727-000 
38(939, 500 
602,207,000 
20,844,500 


£ 

9,791,200 
162,409,700 

94.567.500 
386,718,700 
5 ;9, 700,000 

23,870,100 


£ 

6,272,700 

.56,995,500 
13.93.H.7OO 

337,000,000 
20,643,800 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  oasb 

Inland  Dill 

l*oreign  Bill 

Advances  ..        ., 

G  3verninent  securities 
Ciroulation        ..         .. 
Deposits  at  notice 
Current  aooounts 


Mar.31,  i9i6iMar.3o,  1916 


48,290,320 
16,470,160 
834,640 
■3.059.280 
7,681,480 

116,100,760 

".591.360 
13,835,280 


£ 

48,699,720 

16,414,400 

834,720 

13,811,360 

7,638,880 

114,425,120 

10,308,880 

i3.326,56o 


Mar.  10, 1916  Mar,  31, 1915 


£ 

49.7", 

17.169, 

833. 

1,542, 

7.695, 

114,339 

10,548, 

«3,792, 


£ 

53,664,440 
32,259,640 

1,823,320 
10,562,160 

8,364,880 
89,913,080 
10,582,760 
12,684 ,600 


SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 


Gold  and  silver       .. 

Bills 

Note  oiroutation 
Current  and  deposit 
accounts 


Apl.  15,  1916. 


£ 

12,330,424 
6.574,984 
16,599,084 

5,010,952 


Apl.  7,  1916. 


£ 

12,349,852 

6,269,792 

'6,798,544 
4,492,876 


Mar.  31,  1916.  Apl.  15, 1915 


£ 

12,087,988 
6,426,732 
17,250,008 

3,920,716 


£ 

11,117,880 
4,635,044 
'5,197,236 

2,377,060 


NETHERLANDS  BANK  (12  Florlos  to  the  £). 

Apl.  15,  1916 

Apl.  8, 1916. 

Apl,  I,  igi6 

Apl.  17, 1913 

Gold        

Silver 

Bills  discounted,  &o 

Note  circulation        ,, 
Daposits 

£ 

43,585.265 

'43,95' 
■4,501,994 
54,535.392 
7,013,130 

43,354,278 
■61,633 
14,060,207 
54,726,846 
6,389,246 

£ 
43,091,989 
314,015 
14  109,429 

53.9)1,129 
6,792,007 

£ 

24,243,029 

170,926 

20,905,631 

39-163,972 

3.101,877 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


Apl.  15,  1916. 


£ 

5,244,000 

4,493,000 
761,000 
6,129,000 
12,134,000 
2,035,000 


Apl.  7, 1916. 


£ 

5,022,000 

4,069,000 
761,000 
6,171,000 
11,598,000 
2,094,000 


Mar.  31, 1916. 


£ 

4.722,000 

3,734,000 

761,000 

6,334,000 

11,329,000 

1,959,000 


Apl.  15,   1915. 


£ 

1,297,000 

[,633,000 
493,000 
.,819,000 
r,66g,ooo 
i,t40,oro 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance, 

April  20, 1916 

April  27,  1916. 

Sellers. 

Buyers, 

Sellers.  Buyers. 

Amsterdam..     .. 

Paris      ..     '.'.    .'. 

Marseilles    ..     .. 
Switzerland..     .. 

Petrograd     '.'.     '.'. 
Genoa,  &c 

Spain   ..  ;;  '.'. 

Lisbonand  Oporto 
Scandinavia,.     .. 

Cable  transfers 

Tbree  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills  . .     . , 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.26 

11.45 
28.40 
28.85 
28.85 
24.67 
25.05 

■5^ 
30.85 
31.32 
24.38 

46J 

♦"• 
15.90 

II.JO 

11.50* 
28.50 
28.95' 
28.95* 
2477 
25.20* 
152 
30.95 
31.45* 
24.48 

34J 
16.0 

11.34 
11.54 
28.27 
28.70 
28.70 
24-63 
25.00 
■56 
30.50 
30-95 
24.18 
47 

■5.70 

11.37 

11.57' 

28.32 

28.80* 

28.80' 

24-73 

25.15* 

157 
30.60 
31.10* 
24.28 

47i* 
34i 

15.90 

♦  Nominal 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

s 

s 

Last 
Week. 

Tbls 
Week 

Place. 

§        Last 
3       Week. 

0 

This 
Week. 

P'«'» obqs. 

B-nssels  ....      obqs. 
Austerdam..      sigot 

Bailln  obqs, 

Hamburg    ..     cbqs 

Vienna si^ln 

Petrograd....    s  mths 
N6W  York  ..      cable 

Lisbon sixbi 

M.drld..,.::     slfhl 

28.45 
11.29J 

*-77 

344 

24.45 

28.28i 
I>.35i 

4'76« 
349 
24.25 

Antwerp short 

i'»iy siifht 

Constantinople  3  mths 
Rio  de  Janeiro.  90  dys 
Buenos  Aires  .,  90  dys 

Calcutta '  T.T. 

Bombay 1  T.T. 

Hong  Kong....    T.T. 
Sbangbai    ....;  T.T. 
Singapore  ....    T.T- 
Yokohama ....  4  mtbs 

31.00 

I'iid. 

49.Ad. 
■/4.Ad- 
i/4Ad. 
2/oHd. 
2/i<^d. 
2/4Ad. 
2liid. 

30.45 

49Ad. 
■/4Ad. 
■MAd. 
2/ lid. 

2/llJll, 

TREASURY  BILLS. 

Last  week. 
Three  months        . .        . .  Per  cent 

Sixmonths..        ..        .'.'        _' 45 

Nint  months  .,       '',        4f 

Twelvemonths     ..        .'.        " 


OPEN  MARKET  DISCOUNT. 


This  week. 

Per  cent, 

4i 

4} 

41 

s 


Thirty  and  sixty  day  remitted 

1  Dree  months 

Four  months  \\ 

Six  months 

Three  months  fine  inland  bills 

F^ur  months 

Six  months 


BANK  AND  DEPOSIT   RATES. 

Last  week  This  week 
Per  cent.     Per  cent. 

Bank  of  England  minimum  diaoount  rate        5        •.        5 

,,  ,,         short  loan  rates  ^k      ..        5A 

Bankers' raie  on  deposits 39      ••        39 

Bill  brokers' deposit  rate  (culll 4        ••        4 

„  r  and  14  days' notice  4}      ..        4J 

Current  rates  for  7  day  loans  4— 4i    ..        4 

,,  forcall  loans  4—4}    ..    3j— 4 


The  Week's  Stock   Markets, 


In  discussing  market  probabilities  the  City  writers- 
on  finance  often  rather  overlook  the  effect  of  the  higher 
inoomc-tax  now  leviable.  How  is  it  possible  for 
Government  or  any  other  investment  stocks  to  move 
upwards  in  price  when  the  percentage  to  Ije  deducted 
as  tax  from  the  nominal  return  is  so  large  ?  Probably 
many  will  say,  "the  wonder  is  that  prices  should  not 
go  down  faster  and  further  than  they  have  done,"  and 
it  is  noticeable  that  any  security  whose  dividend  is  paid" 
tax  free,  like  the  interest  on  Forestal  Land  bonds  and 
a  few  others,  has  at  once  become  an  object  of  keener 
request  amongst  investors.  Should  not  that  fact  give 
a  hint,  or  a  warning,  to  Mr.  McKenna  when  he  comes 
to  deal  with  his  next  loan?  Perhaps  other  voices  as 
well  as  ours  will  be  raised  to  counsel  him  to  create  a 
national  security  exempt  from  income-tax.  He  will  be 
driven  to  do  something  of  that  hind  if  he  really  means 
to  keep  the  nation  from  comiiig  to  the  edge  of  the 
bottomless  pit  under  pressure  of  its  excessive  interest 
obligations.  Probably  it  would  be  a  comparatively 
easy  affair  to  raise  ;£'i, 000,000,000  of  new  money, 
time  l>eing  given  to  pay  up  calls,  were  the  loan  to  be 
offered  free  of  all  Imperial  taxation  for  a  fixed  period 
of  at  least  lo  years  after  the  peace.  It  is  an  entire 
mistake  to  regard  a  step  of  this  kind  as  an  exemption 
of  the  stockholders  from  the  duty  to  bear  their  share  in 
the  public  burdens — just  as  great  a  misapprehension  as 
that  which  puts  forward  a  false  Puritanical  standard  of 
public  m.orals  as  excuse  for  refusing  to  issue  premium 
bonds. 

We  have  really  nothing  to  say  about  the  movements 
of  securities.  Naturally  markets  have  not  been  ren- 
dered elastic  or  provided  with  increased  business  as 
con.sc<|uenoe  of  the  sudden  outburst  of  rebellion  in- 
Ireland,  although  that  uprisint,'  is,  more  perhaps  than 
any  other  in  the  distressful  country's  history,  the  pro- 
duct of  foreign  intrigue.  At  the  same  time,  calmness 
prevails,  and  there  is  no  disposition  shown  to  regard 
the  incident  as  dangerous.  It  is  just  another  of  iJiose 
inflictions  which  the  war  has  brought  upon  us  and  that 
must  be  endured  with  equanimity. 


Stock  markets  have  hardU'  got  over  the  holiday  feeling  yet, 
and  although  the  Irish  affair  is  not  regarded  seriously,  it  has  had 
the  effect  of  checking  investment.  Prices  have  consequently 
tended  to  relapse.  Consols  have  dropped  J,  and  the  3J  per  cent. 
War  Loan  is  ^  down,  but  the  4J  per  cent,  issue  has  only  weakened 
■Af.  Colonial  Government  stocks  have  hardly  been  mentioned 
and  movement.s  in  price  are  confined  to  a  few  gaiiu  of  J  to  J. 
Amongst  Foreign  bonds,  the  French  War  Loan  slipped  back  to 
85.V6,  but  the  loss  was  recovered  later  on  the  improvement  in  the 
exchange.  Russian  loans  were  firm,  but  Japanese  issues  were 
inclined  to  be  easier,  although  the  4)^  per  cents,  recovered  a 
little  towards  the  end,  while  several  Chinese  issues  hardened. 
Peruvian  Corporation  preference  and  debentures  met  with  a 
little  inquiry  and  closed  fractionally  better. 

The  Home  Railway  market  has  been  neglected,  and  the 
majority  of  changes  have  been  adverse.  Great  Eastern,  after 
touching  36,  fell  back  to  3:;^  and  Great  Western  and  South- 
western deferred  were  both  fractionally  lower.  Metropolitan 
fell  to  2i;i  and  District  to  19J,  while  the  Underground  Electric 
income  bonds  were  J  down  at  86,  but  North-Western,  Great 
Northern  preferred,  and  South-Ea.-rtern  deferred  were  exception- 
ally a  shade  better  on  the  week.  Canadian  Pacific  shares 
dropped  to  175J  just  before  the  holiday,  but  have  since  re- 
covered to  i75i,  and  are  steady  at  that  figure.  Grand  Trunk 
stocks  have  been  quiet  and  inclined  to  give  way.  American 
Railroad  shares  were  irregular  and  dull  on  the  labour  troubles 
at  Pittsburg.  Norfolk  and  Western  were  a  prominent  exception, 
rising  to  i2qj  on  the  increase  in  the  dividend  from  6  per  cent, 
to  7  and  the  payment  of  a  bonus  of  i  per  cent.,  and  some  sensa- 
tion was  provided  by  the  sharp  jump  in  International  Mercan- 
tile Marine  on  the  Frederick  Leyland  report.  United  Slates 
Steel  sh.ires  improved  on  tjie  quarteily  statement,  but  disap- 
pointment was  expressed  at  the  dividend  not  being-  increased, 
and  the  gain  was  wiped  out.  Argentine  Railways  rallied  for  a 
time  on  a  little  demand  coming  into  a  market  bare  of  stock,  but 
they  have  since  relapsed  on  another  batch  of  poor  traflScs.     The 
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decision  of  the  United  Railways  of  Havana  to  depart  from  Imis- 
established  custom  and  pay  an  interim  dividend  was  welcomed, 
but  it  had  been  expected  and  had  no  effect  on  the  price. 

Bank  shares  have  been  quiet,  but  there  was  a  moderate  amount 
of  support  for  the  London  group.  Lloyds  rose  to  243  and  Capital 
and  Counties  to  21J,  while  London  and  Provincial  and  Union 
of  London  were  higher.    Barclay  "  B  "  and  London  County  and 

I  Last  I  This 
|Week[Week 


Last  I  This  i 
I  Week  I  Week  I ! 


Consols 

War  Loan   3J% 

,,...,       4j% 

India  3%  

^..     31% 

Canada  4%,  1940-60  , 

4i%,  >92o-5  . 

N.S.W.4% 

..      4i%5yr.b      . 

Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  1896  

1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  dcfd.  . . . 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Ncrthern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.   . 


Canadian  Pacific   

Do.  6  %  Notes 

E.  Indian  Guar,  A  %  debs 
Grand  Trunk  ordf.    

Do.  3rd  pf 

Do.    5}%  3-yr.Notes 
..Do.    5l%5->r.      , 

Atchiscn 

Baltimore 

Antofagasta  dfd I 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacilic  

B.  A.  Gt.  Southern 

B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co."  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  ... 
London  &  S.W 


571 

871 

96? 

69} 

8o| 

80 

96 

84i 

96 

6ot 

5«l 

90| 

77i 
59 
9 

14I 

35I 
37* 
92J 
71 

176J 
107a 

93J 
lift 

28i 

98* 
981 
I062 


119 
loij 

8 
43 

;6J 

78i 


IIIS 

7i 
"4 

"I 

54l>' 
76 

»3i 

l6 
loj 

ApoHinaris  ord ij 

Armstrong,  Whitworth  ..    37/x 

Associated  Cement 3^ 

Birmingham  Small  Arms   40/ 

Borax  dfd '.   31/ 

Bovrll    20/3 

Brazil  Traction  , 

British  Amer.  Tobacco 
Brown  (John),  &  Co.  . . 
Brunner,  Mond 


N.S.W.  4J%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

4J%new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 
Japan  4j%  (rst) 

„     (2nd)  

Russia  4  % 

,,      44%     

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Easlern  dfd 

Chesapeake ^. .  . 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S. Steel 


Cammeli-Laird I    5 


Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ..i  35/3 
Fine  Cotton  Spinners  ....1  27/3 
Anglo-Egyptian  "B"  ....  I    7/ 

Baku  (los.)  I    3/3 

Burmah 4,^ 

Lobttos 32y3 

Maikop  Combine  (los.)  ..     2/9 

Maikop  Pipeline   4/ 

Mexican  Eagle 1    i^ 

Anglo-Java  Rub.  (2/-) 4/3X 

Anglo-Malay  2/ jia/i  J 

Ayfer  Kuning  £1 '  30/ 

Bukit  Mertajam  2/-  '  4/6 

Bukit  Sembawang  2/-  ....     3/6 

Carey  United  £1   35/6 

Glen  Bervie  £1 47/6 

Grand  Central  ;f  I 27/6 

Gula  Kalumpong  £t 3r/3s 

Highlands  f  I 56/ 

Java  Para  £1  ;   25/4} 

Johore  Rubber  Lands  £i..\  25/ 

Langen  Java  £1 [43/ 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £t 

Abbontiakoon  (ro/-) .... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (;^I2)  .. 

Chartered    

City  Deep     

Cons.  Gold  Fields    ij 

Cons.  Langlaagte 1    l^ 

Crown  Mines  (lo/-) 1    23 


'i 
36,6 
3 
40/6 
31/6 
20/3 

56JX 
73/ 

3V 

4lis 
6 

3ih 

ihi 
72/ 
29/ 
28/6 

7f 
35/3 
27/ 

7/ 

3/3 

4rii 
32/6 
2/9 
3/9 

m 

4/3» 
12/3 

2S/6 
4/6 

3/7 
36/ 

47/9 
28/ 

31/3X 

57/6 

26/ 

25/3 

44/ 

21/6 

It 

3t3 
3 

U, 

6i 

10/6 

3f 

2? 


Cent.  Argentine  ord 

Do.    5  %  Notes  .. 

Do.    6%       ,.      .. 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland.. 
London  County  &  West.. . 

London  Joint  Stock 

Nat.Prov.otEng.(jCioSpd) 

Do.  (£12  pd) 

Parr  s    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hndson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

Kynochs   

Lever  Uros.  "  C  "  pf .  , . , 

Lyons,  J , 

Marconi    , 

Maypole  Dairy  dfd , 

Mond  Nickel  ord , 

Nat.'onal  Steam  Car , 

Pears,  A.  &  F 

P.  &0.  dfd , 

Royal  Mail  , 

South  Durham  Steel  ..,, 
Underground  Inc.  Bds.  ., 
Vickers , 


Mexican  Eagle  pf , 

North  Caucasian , 

Roumanian  Cons , 

Royal  Dutch  (loo  gulden 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalara  £t , 

Merlimau  2/-   , 

Palaling  2/- , 

Port  Dickson  2/-   

Rubber  Trust  J£r , 

Sapumalkande  £1    

Selangor  United  2/- 

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Sungei  Buaya  £1  

Taiping  2/-   

Tandjong  Malim  £i 

United  Serdang  2/- 

United  Temaing  2/- 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.)  . . 

East  Rand   

Gt.  Boulder  {2/0    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (^5)   

Van  Ryn  Deep   


93| 

998 
85i 
79k 
95J 

94i 
94i 
79k 
85i 
90 

90-t 

68 

74i 

84h 

23i 

99 

£6i 

195 

60 

15 
103 
100 

24i 

36I 

97 
107J 

2li 
loo| 
136I 

S6i 

74% 
98J 

IC2 
34 
16J 

179 
82I 
7J 
rsi 
22J 
264 
30s 
28| 
loj 
23i 

49/9 
43/9 

21/ 

35/ 

34/ 

20/3 

4A 


S2/3 

3 
12/3 

305 
103 

3°', 

863 
35/6 

26/6 
13/ 

551 
5^ 

14/10J 

i|5 
33/9 
5/7J 
34/9 

3/1 
23/9 
23/9t 
2/9  . 

66/ 
3/7J 
3/3 
48/lJ 
3/4i 
26/3 
r2/7i 
3/4 
"7/ 

loi 
15/6 
13/1J 

5A 
6A 

3A 
62J 
3t 


93l 

99i 
85i 
79i 
95J 

945 

944 

79i 

85% 

90J 

90J 

68 

73i 

854 

233 

99 

254 

91 

■9i 

60 

15 

103 

'ooi 

24  i 

61 


106 
20J 
99, 

136J 
85I 

76i 


344 
l64 

22i 
264 

3^1 
284 
Io| 
233 

52/6 
44/ 

6f!j 
21/ 
35/ 
34/ 
20/3 

4:^2 

2i 
22/3 

3 
13/9 

Its 

305 
1024 

30/6 

86 
35/6 

33/6 
26/3 
«3/3 
56 
5<fli 
15/ 
13 
35/ 
5/9 
34/9 
3/3 
23/9 
23/ 
2/9 
£6/44 
3/74 
3/3 
48/14 
3/3 
28/9 
12/6 
3/3, 
I7/«4 
log 
15/ 
13/14 
5A 
61^ 

■6M 
3A 
62 
3i 


Westminster,  however,  both  fell  i,  but  National  Provincial,  £12 
paid,  after  touching  30,  recovered  to  30^.  Chartered  of  India, 
National  of  India,  and  Canadian  of  Commerce  put  on  J,  and 
Union  of  Australia  were  also  that  fraction  better,  but  British 
Bank  of  South  America  fell  J,  and  Sjtandard  cf  South  Africa  J. 
Shipping  shares  were  quiet  but  firm,  although  Royal  Mail  was 
offered  and  fell  2^  on  the  dividend  announcement,  which  did 
not  come  up  to  the  market's  expectations.  Frederick  Leyland 
preference  improverl  on  the  report,  and  Cunard  and  Prince  Line 
were  harder.  A  further  advance  of  r  was  recorded  in  Eastern 
Telegraph,    and    Western   Telegraph    rose   to    14^.        Brazilian. 


Traction  shares  were  offered  at  first,  but  support  was  forth- 
coming, and  they  rallied  and  finished  J  up.  Cities  Services 
have  fluctuated  widely,  being  sold  down  to  17S,  recovering  to 
igil,  and  finally  closing  at  185.  Amongst  Land  shares,  Hud- 
son's l!ay  weakened  -^^^.  but  Forestal  Land  were  wanted,  and  im- 
proved to  52s.  6d.,  and  Niger  and  British  North  Borneo  were 
both  a  shade  harder.  Very  little  interest  was  taken  in  Arma- 
ment and  Engineering  things  and  movements  were  not  of  much 
importance.  Projectiles  improved  to  19s.  on  the  dividend  and 
report,  and  South  Durham  and  Dorman,  Long  were  the  turn 
harder,  but  Curtis's  and  Harvey  were  a  trifle  lower.  Nelson. 
Brothers  were  better  at  24s.,  but  Eastmans  gave  way  a  trifle, 
and  British  and  Argentine  Meat  and  Smithfield  and  Argentine 
both  closed  below  the  best.  Aerated  Bread  were  offered  and 
dropped  to  2^,  but  Lyons,  after  being  dull,  recovered  to  4  1-32, 
and  Schweppes  improved  on  the  report.  Courtaulds  have  beea 
inclined  to  sag. 

Intere.st  in  the  Oil  market  was  again  confined  almost  entirely 
to  "  Shell  "  and  Royal  Dutch.  A  big  business  was  done  in  the 
first-named  without  affecting  the  price,  while  Royal  Dutch 
fluctuated  between  55^  and  56,  closing  at  the  best.  North  Cau- 
casian and  Spies  were  dealt  in  to  a  moderate  extent,  but  showed 
little  change.  In  the  Rubber  market  the  volume  of  business  has 
been  a  good  deal  smaller,  but  the  strength  of  the  market  was 
maintained  by  the  steady  stream  of  good  reports.  Highlands 
and  Lowlands  shares  rose  on  the  figures,  but  closed  below  the 
best,  while  Ayer  Kuning  took  the  opposite  course,  and  after 
dropping  a  little  on  the  absence  of  a  dividend,  rallied.  Atten- 
tion was  directed  to  the  Ceylon  companies  by  the  batch  of  annual 
reports  issued  this  week,  and  quite  a  number  of  shares  in  that 
section  show  improvements.  Some  support  was  also  forthcoming 
for  the  subsidiaries  of  the  Rubber  Plantations  Investment  Trust. 
The  Linggi  dividend  was  good,  making  a  total  distribution  of 
iro  per  cent.,  as  against  75  per  cent,  for  I9r4,  but  it  had  already 
been  discounted,  and  the  shares  have  reacted  a  little. 


LONDON    PRODUCE    MARKETS. 

Only  moderate  trading  was  in  force  in  most  directions,  demand 
being  very  quiet,  while  mainly  confined  to  wants  of  immediatfr 
necessity. 

Sugar. — No  change  was  made  in  quotations,  and  there  was  a 
steady  inquiry  for  the  small  available  supplies.  American  granu- 
lated changed  hands  at  41s.  y^d.,  and  Mauritius  crystals,  40s.  ijd. 

Coffee. — Transactions  on  the  spot  were  restricted  to  a  narrow 
compass,  though  prices  maintained  a  steady  level.  In  the  terminal 
market  a  quiet  but  generally  firm  tone  was  apparent.  May,  sold^ 
45s.  yjd.  to  463.  ;  September,  48s.  10483.  yjd. 

Cocoa  quietly  steady,  and  no  auctions  were  held  this  week. 

Tea.— Private  contract  market  firm  in  the  absence  of  public 
sales. 

Spice. — Pepper,  also  cloves  and  tapioca,  ruled  largely  nominal  as 
buying  power  proved  very  feeble. 

Rice. — Only  retail  sales  were  effected  on  former  terms. 

Fibres. — There  was  no  improvement  to  record  either  with 
regard  to  jute  or  hemp,  and  in  the  absence  of  tangible  support 
quotations  for  the  chief  part  were  purely  nominal. 

RuBHER. — Market  eased  slightly  on  slackness  of  demand  and 
some  slight  pressure  to  sell.  Plantation,  spot,  crepe,  sold,  3s.  ijd. 
to  3s.  id.  ;  May-June,  33.  2d.  to  3s.  id.  Ribbed  smoked  sheet, 
spot,  sold,  3s.  ijd.  to'3s.  id.  Fine  hard  Para,  spot  and  near; 
quoted  2s.   iid. 

Copra  was  without  new  feature,  trade  ruling  inactive  and  rates 
nominal. 

Metals.— Copper  :  At  the  renewal  of  business  last  Tuesday  the 
standard  market  manifested  a  subdued  tone,  but  forward  dates 
were  more  firmly  held  Prices  improved  during  the  middle  of  th6 
week,  when  cash  delivery  stood  at  ^132  and  three  months  at  ;f  125. 
At  Thursday's  session  values  of  the  above  prompts  were  finally 
fixed  at  ;^i32  and  ;^I25  respectively.  Tin  dealings  moderate. 
Standard  cash  by  the  middle  of  the  week  settled  down  at  £i<)&  5s., 
and  three  months  at  /196  los.  At  Thursday's  session  cash  delivery 
closed  at  ;^i96  los.,  and  three  months  at  ;^ig6.  Lead  dearer.  Soft 
foreign,  April,  ^34  15s.  Spelter  firm.  G.O.B.,  April,  ^103; 
July,  ;f95.     Iron  nominal. 

Corn  (Mark  Lane).— Business  has  been  checked  since  the 
market  reopened  this  week  (owing  to  the  Easter  recess),  but  a  firm 
tone  is  still  maintained  in  most  directions.  Wheat,  English 
steady.  Imported,  Canadian  rather  easier.  Flour,  without 
material  change.  Grinding  barley,  in  sellers'  favour.  Maize  and 
oats,  c'earer.  Wheat,  English  whites  range  to  59s.  6d.  per  qr., 
504  lbs.,  delivered.  Imported,  No.  i  Northern  Manitoba,  62s.  6d., 
ex  ship.  Flour,  American  first  spring  patents,  48s.  6d.  upwards, 
landed.  Grinding  barley,  American,  43s.  6d.,  ex  quay.  Maize, 
La  Plata  (sound),  52s.,  landed.  Oats,  La  Plata,  landed,  34s. 
upwards. 

Cotton  (from  our  Manchester  correspondent).— Although  the 
situation  in  the  market  leaves  much  to  be  desired  the  amount  of 
inquiry  continues  a  little  more  extensive  than  a  few  weeks  ago.  It 
is  extremely  difficult,  however,  for  buyers  and  sellers  to  come  to- 
terms,  and  in  most  instances  our  customers  decline  to  pay  the 
prices  ruling  to-day.  Raw  cotton  rates  have  moved  within 
narrow  limits,  and  there  is  no  fresh  news  of  importance  as  to 
future  supplies.  In  connection  with  the  wages  question  the 
trade  union  oflicials  are  carrying  out  certain  formalities, 
and  a  ballot  of  the  operatives  is  being  taken  as  to  whether 
they  are  prepared  to  strike  to  enforce  the  advance  of  lO 
per  cent.  It  seems  quite  possible  that  strike  notices  will 
be  issued  at  the  end  of  next  week.  No  stoppage  of  machinery  is 
expected,  however,  as  it  is  believed  the  Board  of  Trade  will  inter- 
vene before  such  a  thing  can  happen.     The   total  sales  in  piece 
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goods  continue  unimportant,  but  the  recent  improvement  in  the 
demand  for  India  continues,  and  a  little  more  business  has  been 
done  during  the  last  few  days  in  dhooties  for  Calcutta.  Offers 
have  been  about  in  grey  shirtings  for  Bombay  and  Madras, 
but  scarcely  anything  at  all  has  been  done,  and  manu- 
facturers are  waiting  for  dealers  abroad  to  raise  limits. 
The  China  market  is  very  quiet,  and  in  view  of  the  dis- 
turbed state  of  affairs  abroad  there  is  not  much  probability 
of  a  larger  turnover  just  at  present.  Occasional  orders  have 
been  booked  for  Java  in  specialities.      A   fair  amount  of  demand 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  APRIL  28.  1916. 


Insurance  News. 


Last 
Week. 


Ills 
Week. 


'  lugar— per   owt. 
fluty     14;.    98% 
polarisation 
*  Tate's  Cubes  No. I 
-Ditto,  No.  a..     .. 
'Fine  granulated.. 
Lyie's  granulated 
'Foreign        granu- 
lated, first  marks 
f.o.b.,  spot 
'  GerniaiiCubef.o.b. 
Frencb  Cube 

prompt 
Crvstalllsed,  West 

India 

Beet,    88%    f.o.b 

'I«a-per  lb.,  duty 

I/-  lb. 
.Indian  Pekoe      ,, 

Broken    ,, 

Orange    ,, 

Broken     ,, 

Pekoe    Souchong 

Ceylon  Pekoe     .. 

Broken    ,,  ,. 

OranKe    ,, 

Broken    ,, 

Pekoe  Souobong 

Cocoa  —per  owt. 
dill}  6  1.  per  lb. 
Trinitlod— perowi 
Grenai'a  ..  .. 
West  Africa..  ,. 
Ceylon  Plantation 
GuayaquilAriba.. 

OofTM— per     cwt. 

dut>  42/- per  cwt. 

•Bast  Itidia    ..     .. 

Jamaica 

Costa  KIca   ..     .. 


2  7 
2  6 
nom. 

41  7i-42 

nom. 


nom. 
nom. 

.  d.  8.  d 

0  II  -I  ij 
0  ii|-i 
0  ii|-i 
0  iij-i  3; 
)  io|-i 

3  IlJ-l 

o  ii|-i 

o  III- I  3 

i5-i  4i 

O  II  -I  o^ 


S8  0  -93  c 
78  o  -86  ( 
7\  o  -78  6 
78  o  -93  6 
109  C-113  c 


60  o-  95  c 

56  O   120  6 

58  o-  85  o 


ProYlaloni— 
ButUr,  percwt. 

Australian  tinest 
'Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Noruiandybaskels 
Danish  finest 
Brittany  rolls  ~ 
doz.  lb 


Baeon 

Irish 
Continental 
Canadian 
'American 


per  cwt. 


-per  cwt. 


■Hama 
Irish 

Canadian 
American 


-Oh««ae— percwt. 

Bdam     

Canadian     ..     ,. 

Gouda    

English  Cheddar 
Wilts  loaf  ..  .. 
Mew  Zealand 


Blca— per  cwt. 
Garden      Siat 

spot 

J<angoon2Siars . 

Bgtfa—per  lao. 

English 

Irish       

Danish 

Copra— 

Malabar.   London 

March-April 

Ceylon.      London 

'  South  Sea     . . 

P.M. S.  Straits 


£  a.    d, 


2    7 

2    6 

nom 

41  7J-42  li 

nom. 


nom. 
nom. 

s.  d.  8.  d 
0  II  -I    ij 

0  ii}-i  2 
J  iii-i  li 
)  n|-i  3 

D    10  j    I    C; 

O   Il|-I    2j 

ll|-l    2 


3  113 
J  IIJ 
O    II 

8. 


1 50/- 1 60/ 

nom. 
nom. 

1 28/- 1 36/ 

nom. 
172/-174/ 

14/6 -18/6 


1060-112  > 

3-JIO   C 

gz  0-102  0 
88  0-94  o 


130/-150/ 

98/- 100/ 
70  0-9S  o 


nom. 
108  C-109  0 

nom. 
112  0-118  o 

nom. 
105  0-106 1 

s.d.  a.    d 

18  3-18  9 
16/9 


13  6-15  0 
13  6-14  6 
15  0-18  o 


37 

36  o 
35  5 
39  12 


5    o 


Last 
Week. 


This 
Week. 


J  3 
-I  4* 

-I  oi 


88  o-  93  0 
78  o-  86  c 
74  o-  78  f 
78  o-  93^ 
109  0-1130 


60  o-  95  o 

56  0-120  6 

58  o-  85  o 


156/160/ 

I60/-I66/ 

nom. 
12S/-134/ 

nom. 
166/-170/ 

14/6-18/6 


loS  0-112  0 
98  o-iio  o 
94  0-102  ( 
88  0-94  o 


132/-150/ 

98  0-100  o 
71  0-98  0 


nom. 

IIOO-II2  c 

nom. 
112  o-iiBo 

nom, 
1090  HOC 

s.  d.  s.d. 

17  6  i3  0 
16/6 

14  0-15  o 
13  6-14  6 

15  0-18  o 


37  0 
35  15 
34  5 
39     5 


Wool— per  lb.      \     £    a.  d 
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East  Hartlepool 
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Sheets 
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Kentucky  leaf    .. 
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Manila 
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per  lb 
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Indian  Teak 

Flour— per  sack. 
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American,  ist  pa- 
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commues  to  come  through  for  the  outlets  of  the  West  Coast  of 
Af»»ca.  Steady  buying  has  again  taken  place  in  home  trade  fabrics 
and  in  this  section  there  is  considerable  activity  in  the  way  of 
distribution,  and  the  spring  trade  is  developing  on  encouraging 
lines  American  yarns  for  home  consumption  have  not  attracted 
much  attention,  but  prices  keep  fairly  steady.  There  is  a  tendency 
if  anything  for  the  output  to  be  still  further  reduced,  and  the 
strength  ol  spinners  lies  in  the  comparatively  small  production 
Odd  sales  have  been  reported  in  bundles  for  India  and  in  cops  for 
'Holland,  but  the  export  yarn  section  at  the  moment  is  not  busy 
in  the  way  of  fresh  business.  Egyptian  spinnings  have  been  rather 
quiet,  but  producers  hold  pretty  firmly  to  late  rates. 


The  regi.stered  offices  of  the  Algeria  Oilfields,  Ltd.,  have  been 
j-enioved  to  I'alnierston  House,  Old  Broad  Street,  K.C. 


The  quinquennial  valuation  of  the  General  Accident, 
Fire  and  Life  Assurance  Corporation  as  at  Deceinber  31 
la.st  has  been  completed,  and  after  writing  down  Stock 
Exchange  securities  to  their  \alues  on  the  basis  of 
prices  at  or  below  those  of  December  31,  1915,  and 
providing  ;£,'6,ooo  as  reserve  for  future  possible  depre- 
ciation of  investments,  the  amount  available  for  dis- 
tribution is  ;^i3,96i,  which  provides  a  bonus  of  ;£^i 
per  cent,  per  annum  for  the  past  five  years,  while 
;^"i,6o2  is  carried  to  profit  and  loss.  Xett  fire  premiums 
were  ;^i8,5ii  higher  at  ;£J'i8o,035,  while  losses  paid 
and  outstanding  at  ;^84,390  came  to  ;^3,9oi  more  than 
in  1914.  I'he  total  income  of  the  year  was  ;^i,426,300, 
a  decrease  of  _£''i52,288.  .After  adding  ^^^24,431  to  the 
various  funds,  and  paying  the  preference  dividend,  a 
balance  of  ;^4,o39  is  carried  forward.  The  directors 
regret  having  to  pass  the  ordinary  dividend,  but  the 
reorganisation  of  the  business  in  the  United  States  and 
the  difficulties  occasioned  by  the  change  to  Workmen's 
Compensation  in  most  of  the  States  have  caused  a  loss 
in  that  country  which  has  more  than  absorbed  the 
profits  which  have  resulted  from  the  working  of  the 
business  elsewhere. 

'Jhe  past  year  was  a  good  one  for  fire  underwriters, 
consequently  the  accounts  of  the  Northern  Assurance 
Co.  make  a  satisfactory  showing.  An  increase  of 
;£j^3,49i  to  _^i,32i,829  in  the  fire  premiums  was  accom- 
panied by  a  reduction  of  ;^86,879  at  ;^679,orx)  (or  51.4 
per  cent,  of  the  premiums)  in  the  losses  incurred.  Ex- 
penses and  charges  of  every  kind  came  to  ;^49S,828,  or 
37.8  per  cent.,  practically  the  .same  ratio  as  that  of  the 
previous  year.  .After  charging  the  account  with  50  per 
cent,  of  the  year's  premiums,  and  crediting  it  with  the 
amount  similarly  charged  in  1914,  the  profit  was 
;^i43.53i)  or  ;^i  16,183  more.  The  results  of  the  year's 
operations  in  the  accident  department  were  a  surplus  of 
;£J'i6, 163  in  the  employers'  liability,  and  of  ;^7g5  in  the 
accident,  but  in  the  general  section  there  was  a  de- 
ficiency of  ;^i2,i2i  attributable  to  the  large  increase  in 
the  amount  set  aside  as  provision  for  unexpired  risks. 
Including  ;^258,fi33  brought  in,  profit  and  loss  account 
showed  a  total  of  ;^488,42S,  against  which  is  charged 
the  interim  dividend,  ;^3g,ooo ;  amount  written  ofif 
securities,  less  transfers  from  reserves,  :/rig5,S6o;  loss 
on  investments  realised,  p{r23, 399;  and  "sundry  debits, 
;f  3i,i3J.  leaving  ;^i99,035.  A  final  distribution  of  6.s., 
making  9s.  a  share  for  the  year,  the  same  as  for  1914, 
requires  ;^78,ooo,  and  the  balance  forward  is 
;^i2i,o35. 

How  severely  the  company  has  been  hit  by  the  fall  in 
the  value  of  the  securities  is  shown  in  the  quinquennial 
valuation  statement.  The  actuary  points  out  that  before 
allowance  for  depreciation  the  funds  would  have  shown 
a  siirplus  of  ;^rii2,79o,  but  after  making  good  a  depre- 
ciation of  ;^45i,i99  the  balance  was  only  ;^i6i,59i, 
and  unfortunately  this  cannot  be  considered  as  available 
for  distribution,  the  actuary  considering  that  a  rea.son- 
able  provision  must  be  made  for  contingencies  arising 
out  of  the  war,  and  for  this  purpose  a  general  reserve 
or  contingency  fund  of  ;^  150,000  is  set  aside,  conse- 
quently it  is  impossible  that  any  present  bonus  be 
allotted  to  policyholders.  The  directors,  however,  feel 
that  there  are  good  prospects  of  a  substantial  bonus  at 
the  end  of  the  next  quinquennium,  and  they  recommend 
a  pro.spective  bonus  at  the  rate  of  30s.  per  cent-  per 
annum  upon  all  policies  which  shall  become  claims 
before  December  31,  1920,  provided  that  five  full  vears' 
premiums  have  been  paid  upon  them. 

The  effects  of  the  war  are  seen  in  the  accounts  of 
the  -Mliance  .Assurance  Co.  for  1915,  for  whereas  the 
life  business  showed  a  big  shrinkage  the  expansion  in 
the  marine  branch  was  remarkable.  New  life  policies 
for  a  nett  amount  of  ;^777,309  were  issued  :  for  1914 
the  nett  amount  was  ;^i, 440,424.  The  total  nett  pre- 
mium income  of  the  combined  life  accounts  came  to 
;^i.i.r=;.''\S9 — «T  reduction  of  ;^36,474.  At  ;iCi8,36i.407 
the  life  and  annuity  funds  showed  an  increase  of 
;^io7,289  as  compared  with  a  vear  ago.  The  valuation 
of  the  Imperial  fund  disclo.sed  'a  surplus  of  ;^96,r,66,  of 
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which  /,'82,4g6  has  betn  apportioned  between  the  share- 
holders and  the  participating  policyholders  in  the  Im- 
perial fund  ;  a  sum  of  ;^'i 57,754  was  applied  in  writing 
down  investments.  Fire  premiums  came  to  ;^i,355,oo5, 
or  only  £s,^f>9  less  than  in  1914,  and  as  claims  were 
7^43,250  lighter,  the  loss  ratio  being  40  per  cent, 
against  43  per  cent.,  the  underwriting  profit  was 
£^34,769  higher  at  ;£"296,426.  In  the  marine  section  the 
nett  premiums  increased  by  no  less  than  ;^377, 6og  to 
;^667,674,  while  the  total  outgo  was  ;^3i2,257  more  at 
;£,502,855,  the  marine  funds  being  increased  by 
;£;'i5i,044  to  ^'617,628,  of  which  ;^2r37,o7o  is  a  reserve 
of  40  per  cent,  of  the  premiums  for  unexpired  risks,  and 
the  remainder  an  additional  reserve. 


The  Week  in  Mines. 


The  intervention  of  the  hoJidays  has  restricted  business  in 
the  Mining  markets,  as  in  other  departments  of  the  Stoclc 
Exchange,  but  the  tone  generally  has.  been  quite  firm.  American 
Copper  sihares  slumped  ;it  one  time  on  selling  in  New  York 
owing  to  the  possibility  of  a  rupture  with  Germany  over  the 
submarine  question,  but  a  recovery  ensued,  helped  by  a  fresh 
high  record  tstablistied  in  the  market  for  the  metal.  Far 
Eastern  Rand  sJiares  have  continued  to  meet  with  support,  and 
Tin  shares  have  been  active  and  firm  in  tone  on  the  ri§e  in  the 
price  of  the  metal. 

South  a.nd  West  Africans. 

Interest  in  the  South  African  market  continues  to  be  centred 
mainly  in  the  Far  Eastern  Kand  group,  which  has  again  been 
bought  on  further  consideration  of  the  reports  of  companies 
situated  in  this  area.  Gedulds  have  been  in  active  request,  and 
are  is.  gd.  higher  at  46s.,  and  City  Deeps  at  3  29-32,  Crown 
Mines  at  2:],,  and  New  Eras  at  9s.  3d.  are  also  better  on  the 
repoirts.  Moddevfontcins  have  relapsed  slightly  to  i6|i,  but 
Modder  B's  have  recovered  ^  to  6,^,  v/hile  Ginsbergs  have 
risen  is.  6d.  fiirther  to  los.  fvd.  on  the  good  develooments  in  the 
lower  levels.  Brakpans  rose  -^  to  3f|  on  a  cabled  summary  of 
the  M.i.rch  quarterly  report,  which  shows  that  of  the  footage 
developed  1.735  f**^'  were  in  payable  areas  averaging  21.93 
dvvts.  over  33.9  ins.,  against  1,600  ft.  averaging  29.28  dwts. 
over  26.03  '"'■  '"  ''!'«  Uecember  quarter.  The  fixed  charge  for 
development  redemiption  has  now  been  reduced  by  3d.  to  2s.  3d. 
per  ton,  which  will  increase  the  profits  available  for  dividend. 
At  the  Springs  M.in(  s  the  development  footage  for  the  March 
quarter  was  5,226,  of  whidh  4,038  was  on  the  reef.  Of  tlie 
footage  sampled,  3,960,  46  per  cent.,  was  in  the  payable  area, 
averaging  30.94  dwts.  over  21.26  ins.  A  similar  analysis  of  the 
total  development  up  to  da.te  shows  52  per  cent,  of  payable 
footage,  averaging  25,7  dwts.  over  24.71  ins.  An  estimate  of 
total  tonnage  indicated  by  development  is  1,314,000  tons,  valued 
at  10.2  dwts.  Springs  shares,  however,  have  been  subjected 
to  profit-taking,  and  are  i^  lower  at  afi,  while  the  Options  are 
IS.  6d.  down  at  32s.  6d.  Coal  Trusts  fell  i  to  3^  on  the 
scheme  referred  to  elsewhere.  There  has  been  some  further 
buying  of  Colliery  shares,  and  Welgedachts  at  iy\  and  Wit- 
b.-'nks  at  2J  are  both  better.  Among  Diamond  .shares  De  Beers 
def<rreds  have  fallen  ^  to  loj,  but  the  prefs.  are  ^  up  at  14. 
Tn  the  Rhode.sdan  section  Globes  have  declined  to  23s.  6d.  on 
the  report,  but  Cam  and  Motors  have  risen  9d.  to  lis.  6d. 
West  Africans  have  been  rather  easier ;  Taquahs  have  relapsed 
gd.  to  igs.  3d.  ;  but  Fanti  Consols  have  improved  to  7s. 
COPPEK  AND  MlSCELLANEOrS. 
Coppor  shares  recovered  from  an  early  display  of  weakness 
following  liquidation  in  New  York,  a  rise  in  the  price  of  the 
metal  to  the  fresh  high  record  of  £132  bringing  in  new  buyers. 
Capes  are  -'j-  higher  at  3[|,  and  Mt.  Morgans  have  risen  ^  to 
2  7-32,  ex  dividend.  Rio  Tintos  are  J  lower  on  balance  at  62, 
and  Anacondas  J  lower  at  17!,  after  having  touched  17. 
Profit-taking  has  caused  a  setback  in  some  Tin  Shares,  but 
Tronohs  have  risen  g  to  2^,  and  Dolcoaths  at  gs.  6d.  and 
.South  Croftys  at  14s.  gd.,  ex  dividend,  have  been  supported. 
The  Broken  Hill  group  has  been  quieter  and  rather  dull,  in 
spile  of  the  rise  in  lead  and  silver.  Of  the  We.stralian  issues 
Tvanhoes  rose  to  2  9-32  on  the  statements  made  at  the  meeting, 
and  Sons  of  Gwalia  rose  to  13s.  3d.  on  the  report.  Buying  of 
Orovilles  has  lifted  the  price  to  15s.  6d.,  and  Tomboys  are 
better  at  2is.  6d.  F.speranzas  were  inquired  foe  on  the  news 
that  milling  operations  had  been  resumed.  Casey  Cobalts  fell 
IS.  6d.  to  5s.  on  the  poor  report.  Indian  shares  have  been  in 
request,  particularly  Burma  Corporations,  which  have  risen 
23.  3d.  to  39s.  3d.  itysores  are  -^  higher  at  331-32,  but  Bala- 
ghats  have  reacted  to  6s. 


MINING    NEWS. 


CENTRAL    MIXING— RAND    .MINES    GROUP. 

liAXrjES. — The  directors  report  that  the  profit  results 
for  1915  were  again  unsatisfactory.  They  were  adversely 
affected  by  the  collapse  of  the  main  shaft  in  Decem- 
ber, 1914,  through  which  hoisting  was  not  resumed  until 
the  end  of  February.  The  poor  values  obtained  in 
development  work  done  during  the  past  two  years  neces- 
sitated   the    serious    reconsideration    of    policy,    for    the    ere 


reserves  were  being  gradually  depleted  and  showing  lower 
values.  It  was  decided  to  concentrate  on  the  leader,  with  satis- 
factory results  .so  far.  During  the  year  there  were  milled 
235,400  tons,  against  262,390  tons,  the  yield  being  ;ii'262,764, 
equal  to  22s.  4d.  per  ton,  against  .,^320, 392,  equal  to  24s.  5d.  per 
ton.  Costs  declined  by  7d.,  and  the  rate  of  profit  was  only  lod. 
per  ton,  against  2s.  4d.  per  ton  for  1914.  The  nett  profit  de- 
clined from  ^£'29,599  to  .,^9,923,  and  as  a  result  no  dividend  is 
paid,  against  5  per  cent,  for  1914,  but  ^'68,722,  an  increase  of 
2,10,387,  is  carried  forward.  Reserves  of  ore  show  a  diminution 
of  152,400  tons  at  648,000  tons,  valued  at  6.1  dwts.  per  ton.  A 
drive  put  in  on  account  of  the  Bantjes  Company  from  the 
Main  Reef  West  boundary  has  exposed  highly  payable  ere  on 
the  leader. 

CiTV  Deep. — The  results  obtained  by  this  company  were  highly 
satisfactory.  Tonnage  milled  rose  by  171,900  tons  to  677,200 
tons,  the  yield  rising  from  ;^965,7io  to  ;fi, 306,045,  or  38s.  7d. 
per  ton,  as  against  38s.  2d.  per  ton.  Working  costs  decreased 
by  2s.  per  ton,  with  the  result  that  the  rate  of  profit  was  as.  5d. 
higher  at  18s.  2d.  The  nett  profit  increased  by  ^^216,9x5  to 
;{,"624,632,  and  the  dividend  is  raised  from  23-J  per  cent,  to  33^ 
per  cent.,  while  the  sura  carried  forward  is  raised  from  ;f  140, 147 
to  ;f 206,948.  The  ore  reserves  show  an  increase  of  466,000  tons 
at  2,976,800  tons,  valued  at  9.5  dwts. 

Crown  Mines. — In  common  with  most  of  the  companies  be- 
longing to  the  Rand  Mines  group,  the  Crown  Mines  treated 
more  ore  last  year  than  ever  before  in  its  history.  The  total 
was  2,497,000  tons,  an  increase  of  210,000  tons,  which  yielded 
/3, 164,343,  as  against  ^£'2, 975, 687.  The  yield  per  ton  declined 
Sd.  to  25s.  4d.  per  ton,  which  is  the  lowest  level  recorded,  and 
as  costs  rose  7d.  to  i6s.  2d.  per  ton,  the  rate  of  profit  fell  from 
los.  5d.  to  gs.  2d.  per  ton,  a  fresh  low  record.  As  a  result,  the 
total  working  profit  was  ^45,076  less,  but  the  nett  profit  works 
out  at  only  ^^19,703  less  at  /i.ogg.ige.  The  dividend  is  re- 
duced from  85  per  cent,  to  65  per  cent.  After  deducting 
;^203,95i  for  capital  expenditure,  ;f  173,952,  against  /47,45.3,  '^ 
carried  forward.  A  very  large  amount  of  development  work 
was  done  during  the  year,  showing  in  the  lower  workings, 
however,  only  50  per  cent,  of  payable  ore.  On  balance  the  ore- 
reserves  show  a  decrease  of  84,000  tons  at  9,938,000  tons.  An 
experiment  is  being  made  in  order  to  ascertain  whether  profits 
can  be  increased  by  substituting  hand  stoping  for  machine 
sloping,  the  result  of  which  it  is  hoped  to  communicate  to  the 
shareholders  at  the  meeting. 

Durban  Roodepoort  Deep.— In  the  past  year  the  tonnage 
treated  was  the  highest  on  record.  The  quantity  amounted  to 
321,030  tans,  as  compared  with  298,390  tons,  which  yielded 
/426"69g,  as  against  ^406,766.  The  yield  declined  by  8d.  to 
26s.  7d.  per  ton,  but  costs  were  id.  lower,  so  the  rate  of  profit 
was  only  7d.  per  ton  lower  ;.t  3s.  3d.  per  ton.  Nett  profit  rose 
by  ;f  2,56g  to  ;^48,ig8 ;  the  dividend  is  maintained  at  7J  per 
cent  ,  and  the  sum  carried  forward  is  raised  from  ^32,127  to 
^45,221.  Reserves  of  payable  ore  have  decreased  by  13,400 
tons  to  1,290,000  tons,  valued  at  6.5  dwts.  per  ton.  It  is  ex- 
pected that  the  results  this  year  will  surpass  those  for  1915  if 
the   labour  supply  continues  good. 

Gei.denhi'IS  Deep.— The  tonnage  treated  last  year  rose  from 
570,600  tons  to  638,800  tons,  and  the  yield  rose  from  ;f78i,568 
to  /8i3,8oi.  The  average  vield,  however,  declined  by  is.  iid. 
to  25s.  6d.  per  ton,  but  a  further  reduction  in  working  costs 
only  reduced  the  rate  of  profit  from  4s.  7d.  per  ton  to  4s.  per 
ton.  Thus  the  nett  profit  declined  by  ;fi,i33  'o  ;£i28,887,  but 
th<'  dividend  was  raised  from  i8j{  per  cent,  to  20  per  cent.,  and 
the  amount  carried  forward  is  raised  from  ^148,712  to  ^Tieo.gSo. 
Reserves  of  ore  show  an  increase  of  213,800  tons  at  1,826,800 
tons.  This  increase  is  chiefly  due  to  lower  working  costs 
having  brought  more  ore  within  the  scope  of  profitable  mining, 
but  the  value  has  declined,  and  the  revenue  per  ton  will  there- 
fore show  a  corresponding  decrease  in  the  future.  An  im- 
proved profit   this  year  is  anticipated. 

Modperfontein  B. — This  company,  like  the  City  Deep,  also 
established  new  records  last  year.  The  tonnage  milled  increased 
by  69,700  tons  to  509,700  tons,  the  total  yield  being  ^f  244, 651 
larger  at  ^1,033,518.  The  average  yield  rose  from  35s.  lod. 
per  ton  to  40s.  6d.  per  ton,  and  the  working  profit  rate  vas- 
4s.  5d.  per  ton  higher  at  24s.  8d.  Nett  profit  rose  by  ^196,269 
to  ;^65o,i73;  the  dividend  is  raised  from  55  per  cent,  to  67^ 
per  cent.,  and  the  carry-forward  is  increased  from  ;r£i83,i39  to 
^■261,842.  Reserves  of  ore  show  an  increase  of  18,200  tons  at 
2,790,740  tons,  valued  at  8.75  dwts.   per  ton. 

RODINSON  Gold.— Last  year  the  tonnage  milled  increased  by 
50,800  tons  to  688,800  tons,  a  record,  but  the  yield  declined  by 
/66,i62  to  ;fg59,254.  The  average  yield  declined  by  4s.  _4d. 
to  27s.  lod.,  and  the  rate  of  profit  by  3s.  Sd.  to  14s.  3d.  Nett 
profits  declined  by  /'49,7S':  '"  ^464,o'jf> :  '^le  dividend  was 
reduced  from  18  to  14  per  cent.,  and  the  balance  carried  tor- 
ward  is  reduced  by  ;fi7o,485  to  jri3gA(>A-  Development  of  the 
mine  has  now  been  completed,  and  the  total  ore  remaining  m 
the  mine  is  estimated  at  983,300  tons,  sufficient  for  about  two 
years'  milling  operations. 

Rose  Deep.— This  company  also  treated  a  larger  tonnage 
than  ever  before,  owing  to  the  increased  labour  supply.  The 
total  was  789,700  tons,  an  increase  of  55,200  tons,  and  the 
revenue  rose  by  ;(f5o,i85  to  ^945,948.  The  average  yield 
declined  by  4d.  to  24s.  per  ton,  and  the  rate  of  profit  was  8d. 
lower  at  7s.  id.  per  ton.  Nett  profit  was  /'a. 265  larger  at 
;f  274,942  ;  but  the  dividend  is  reduced  from  35  per  cent,  to  32} 
per  cent.  The  amount  carried  forward  is  rai,sed  by  ;£i6,34i  to 
;^96,336.  Development  values  exposed  during  the  year  were 
consistently   low,   with   the  result  that  the   tonnage   of  the   ore 
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reserves  has  declined  by  351,710  to  3,605,390,  the  average  value 
being  5.2  dwts.  The  profit  for  the  current  year  will  probably 
be  rather  less  than  it  was  during  1915. 

Village  Dbep. — This  company  crushed  622,200  tons,  an 
increase  of  21,800  tons,  the  largest  total  in  its  history.  Revenue 
rose  by  £4y,44g  to  ;^886,223,  the  average  yield  rising  yd.  to 
28s.  6d.  per  ton,  but  as  costs  increased,  the  working  profit  rate 
declined  from  los.  3d.  to  gs.  6d.  per  ton.  Nclt  profit  declined 
by  £7,^$  to  ^^296,412;  but  the  dividend  is  maintained  at  21 J 
per  cent.,  and  the  sum  carried  forward  is  raised  from  ;£83,446 
to  ;£io6,647.  Reserves  of  ore  show  a  decrease  of  271,800  tons 
at  2,631,600  tons,  valued  at  6.6  dwts.  per  ton.  Negotiations  are 
proceeding  with  the  Government  for  the  acquisition  of  the 
mining  rights  under  Springfield  township  and  the  water  rights 
to  the  East. 

THE  ALBU  GROUP. 

Aurora  West. — The  total  revenue  for  1915  shows  a  slight 
recovery.  It  ro.se  from  ^£203,815  to  ;£2ii,23i,  while  the  gross 
profit  was  £3,46^  higher  at  ?44,o8i.  After  providing  for 
various  charges  there  remains  ^34,107,  of  which  ;^29,286  was 
expended  on  capital  account,  and  the  balance,  as  in  previous 
years,  is  utilised  in  reduction  of  the  liabilities  of  the  company. 
The  profit  is  therefore  unavailable  for  distribution.  Liabilities 
.show  an  excess  over  liquid  assets  of  _£68,297.  During  the  year 
172,946  tons  were  crushed,  against  164,791  tons,  yielding 
;/'209,325  (24s.  2d.  per  ton),  against  ;£202,3i7  (24s.  6d.  per  ton). 
Costs  were  reduced  by  nearly  6d.  per  ton  at  19s.  3d.,  and  the 
rate  of  profit  was  2d.  higher  at  4s.  lod.  per  ton.  Reserves  of 
payable  ore  have  declined  by  64,566  tons  to  550,044  tons,  valued 
at  5.5  dwts. 

Cinderella  Consolidated. — No  opportunity  having  arisen 
for  raising  the  ficsh  funds  required  to  resume  operations,  the 
property  has  remained  idle.  The  un.appro-priated  profit  has 
been  reduced  during  the  year  from  ;£46,253  to  ;^8,s62,  the 
main  charge  being  ^27,500  for  debenture  interest. 

Meyer  and  Charlton. — For  1915  the  total  revenue  was 
^^414,818,  as  against  ^426,300,  and  the  gross  profit  dropped 
from  ;f 270,907  to  ;^'25i,622.  The  dividend,  however,  was  raised 
from  70  per  cent,  to  80  per  cent.,  and  out  of  accumulated  profits 
a  bonus  of  50  per  cent,  was  also  paid,  and  the  amount  carried 
forward  is  reduced  from  ^1.89,316  to  ;(fi22,478.  The  total  divi- 
dends and  bonuses  paid  by  this  prosperous  company  now 
aggregate  /i,695,309,  equal  to  1,375  P«r  cent,  on  the  capital 
issued  from  time  to  time.  There  were  crushed  176,410  tons, 
a.  decrease  of  746  tons,  the  yield  being  ,£14,832  smaller  at 
^£401,726;  the  average  yield  declined  from  46s.  iid.  to  45s.  6d. 
Costs  increased  by  is.  per  ton,  and  the  rate  of  profit  was  thus 
2S.  5d.  lower  at  27s.  per  ton.  Reserves  of  payable  ore  have 
incrca.sed  by  15.407  tons  to  485,246  tons,  valued  at  12.56  dwts. 
Development  of  the  lower  portion  of  the  mine  continues  to 
disclose  high  values  on  the  main  reef  leader. 

New  Goch.— As  was  anticipated,  this  company  resumed  the 
payment  of  dividends  last  year  by  the  distribution  of  10  per 
cent.  Mining  operations,  however,  were  less  profitable  than  in 
1914,  owing  to  a  fall  in  grade  of  2s.  id.  per  ton  milled,  which 
is  attributed  to  some  exteni  to  the  detailed  faulting  largely  ex- 
perienced in  mining  the  lower  levels.  Although  363,200  tons, 
an  increase  of  3,200  tons,  were  milled,  the  total  yield  declined 
tiy  Z34.487  to  ;£346,27o  (19s.  per  ton).  Costs  were  reduced  by 
4d.  to  14s.  per  ton,  the  rate  of  profit  being  is.  gd.  lower  at  5s. 
peir  ton.  The  gross  profit  was  ;£29,455  less  at  ;<f95,i25.  Re- 
demption of  debentures  absorbed  2^112,475,  and  the  balance 
•carried  forward  is  cut  down  from  ^£1 26,363  to  ;£32,624.  Re- 
serves of  payable  ore  are  157,296  tons  less  at  668,600  tons. 

New  Stevn. — La.st  year's  revenue  amoiuntcd  to  ^3,799, 
•against  ^£4,948,  but  the  nett  loss  was  reduced  from  £2,20,2  to 
Z'5583-  Thus  the  credit  balance  carried  forward  is  reduced 
from  ;f56,oi8  to  ;£S4,435-  Two  of  the  mynpachts  on  the  farm 
Doornkop  No.  46  have  been  abandoned. 

Rand  Collieries.— This  property  still  remains  in  the  hands 
■of  a  caretaker  pending  the  provision  of  fresh  capital.  The 
company  owes  the  General  Mining  and  Finance  Corporation 
;Cio3.974- 

Roodepoort  United.— TThis  mine  made  good  progress  last 
year.  Good  values  continue  to  be  obtained  in  the  lowest  levels 
of  the  Kimberley  main  section,  the  most  important  portion  of 
the  property.  The  ore  reserve  position  has  consequently  been 
considerably  strengthened,  the  total  of  720,309  tons,  valued  at 
5.90  dwts.,  showing  an  increase  of  130,309  tons.  There  were 
crushed  408,086  tons,  yielding  ;f37o,758  (i8s.  2d.  per  ton),  as 
against  ^309,909  (17s.  7d.  per  tonj.  Costs,  however,  were 
higher,  and  the  rate  of  profit  was  only  id.  higher  at  lod.  per 
ton.  The  total  revenue  was  ;C374.6'2,  and  the  gross  profit 
shows  an  increase  of  £i„<)2b  at  /2i,ii3,  but  the  sum  carried 
forward  is  reduced  from  ;£i24,i58  to  ;fi2i,838. 

Sacke  Estates.— A  profit  of  ^1,777  was  made  last  year, 
agamst  ;f'.02o  for  1914.  The  investments  have  been  written 
down  to  ;£26,436. 

West  Rand  Consolidated.- The  policy  of  this  company  has 
durmg  the  past  year  been  to  push  ahead  with  development,  and 
as  a  result  the  fully  developed  payable  ore  reserves  show  an 
mcrease  of  385,380  tons  at  1,838,380  tons,  assaying  6.1  dwts 
over  52  ins.  Revenue  from  gold  was  ^448,730,  or  24s.  3d  per 
tiin,  against  ^^375,761,  or  24s.  2d.  per  ton.  Costs  were  reduced 
by  9d.  to  19s.  2d.  per  ton,  and  the  working  profit  was  ^9^  rio 
or  5s.  2d.  per  ton,  as  compared  with  /66,058,  or  4s.  3d  per 
Ion.  Gross  profit  was  £i\,Q^i  larger  at  i^i  10,367.  After  pro- 
viding for  debenture  interest  and  redemption  (the  amount  out- 
standing has  now  been  reduced  to  ^444,4'o),  ^£276,546,  against 
^210,792,  IS  carried  forward. 


Tea,  Oil  and  Rubber. 


That  the  Highlands  and  Lowland.s  Para  Rubber  Co. 
was  able  to  make  a  satisfactory  display  for  the  year 
ended  December  31  was  due  mainly  to  the  substantial 
increase  of  6.i6d.  to  2s.  g.egd.  in  the  price  obtained 
for  its  crop.  The  company  Had  the  misfortune  to  lose 
a  number  of  trees  on  two  of  its  divisions  through  a 
violent  cyclonic  storm  in  April,  and  the  output  from 
these  consequently  showed  a  serious  shortage  on  the 
estimates,  which  was  partly  met  by  an  improvement 
from  the  third  division.  Altogether  the  crop  was 
some  31,000  lbs.  below  the  estimate,  and  only  ex- 
ceeded the  1914  total  by  71,576  lbs.  at  1,209,434  lbs. 
The  f.o.b.  cost  was  reduced  by  .47d.  to  8.82d.,  but  the 
"all-in"  cost,  although  still  remarkably  low,  was  a 
trifle  up  compared  with  a  year  ago  at  ii.22d.,  owing 
to  heavier  freight  and  insurance  charges.  Nett  profits, 
including  ;^ii,i95,  or  jQ\,^-jl  more,  brought  in,  were 
;£^34.793  better  at  /'i  19,538,  and  the  directors  in- 
crease the  dividend  from  24  per  cent,  to  35  per  cent., 
less  tax.  Out  of  the  surplus  ;^i5,ooo  is  transferred  to 
reserve,  as  against  ^5,000  a  year  ago  and  ;^io,ooo  in 

1913,  making  that  fund  ;^'70,ooo,  and  a  slightly  smaller 
balance  of  ;<^io,663  is  carried  forward.  During  the 
year  a  further  202  acres  were  planted,  but  the  figures 
of  the  cultivated  area  have  been  revised  as  a  result  of 
the  storm,  and  now  show  a  total  of  4,068  acres,  of 
which  3,237  acres  are  in  bearing.  The  crop  for  1916 
is  estimated  at   1,233,000  lbs. 

Very  good  progress  was  also  made  in  191 5  by  the 
Ayer  Kuning  (P\.\I.S.)  Rubber  Co.,  which  is  a  sub- 
sidiary of  the  Highlands  and  Lowlands,  and  under  the 
same  control.  .A  further  46  acres  were  brought  into 
tapping,  and  the  output  not  only  exceeded  the  esti- 
mate by  64,000  lbs.,  but  was  201,012  lbs.  larger  than 
that  of  the  previous  year  at  426,119  lbs.  At  the  same 
time  the  gross  price  realised  was  7.86d.  better  at 
2S.  9.57d.,  and  although  freight,  insurance,  &c.,  rose 
by  .57d.,  the  "  all-in  "  cost  was  reduced  by  3.75d.  to 
IS.  2.98d.,  a  creditable  figure  for  such  a  young  pro- 
ducer. With  ;£7i,299  less  at  ;£44i  brought  in,  the 
nett  profits  showed  an  improvement  of  ;^25,476  at 
;£r32,050,  but  the  company  has  been  so  badly  handi- 
capped by  debt  that  the  directors  do  not  see  their 
way  to  pay  a  dividend  yet,  and  carry  forward  the 
whole  amount.     They  explain  that  on   December  31, 

1914,  the  company  owed  ;^i7,973  to  its  bankers,  and 
;63>598  to  its  secretaries,  as  well  as  ;£^io,750  to  the 
Highlands  and  Lowlands  Co.,  or  ;£^32,32i  in  all.  Dur- 
ing the  year  the  first  two  items  were  reduced  to 
;^io,394  and  ;^"i,642  respectively,  and  have  since  been 
paid  off  entirely,  leaving  only  the  debt  to  the  parent 
company,  which,  with  interest  to  date,  amounts  to 
;^i  1,250,  and  is  secured  by  a  lien  over  the  10,609  ""* 
issued  shares.  TTie  crop  for  the  current  year  is  ex- 
pected to  show  a  further  big  increase  at  595,000  lbs., 
and  now  that  the  company  is  relieved  of  its  burdens  the 
shareholders  should  have  a  good  chance  of  receiving 
something  substantial  io   the  way  of  dividend. 

-After  an  existence  of  many  years  as  a  tea-grower, 
the  Sunnygama  Co.  turned  its  attention  to  rubber  as 
far  back  as  1904,  and  at  the  end  of  191 5  it  had  1,961 
acres  under  this  product  alone,  while  the  958  acres 
under  tea  were  also  interplanted  with  rubber.  As 
the  tea  is  being  gradually  eliminated,  last  year's  crop 
showed  a  further  reduction  of  135,767  lbs.  at  280,846 
lbs.,  and  although  the  price  rose  by  i.79d.  to  9.75d., 
the  gross  proceeds  were  ;^2,597  down  at  ;^i  1,216. 
The  rubber  crop,  however,  was  73,589  lbs.  larger  at 
769,331  lbs.,  and  with  an  improvement  of  6Jd.  to 
2s.  8^^d.  in  the  price,  the  nett  profits,  including  ^"^2,842 
or  ;£'i,29i  more  brought  forward,  were  ;£^2o,546  better 
at  ;^63,688.  The  dividend  on  the  ordinary  shares  is 
raised  from  45  per  cent,  to  70  per  cent.,  but  instead 
of  repeating  last  year's  appropriation  of  ;^:5,ooo  to 
reserve,  the  balance  carried  forward  is  increased  by 
;^6,57i  to  ;£.9,4i3.  This  omission  to  strengthen  the 
reserve  is  rather  to  be  regretted,  seeing  that  the  fund 
only  stands  at  ;^8,ooo  compared  with  an  estate  ac- 
count of  ;^85,ooo.     Produce  in  hand  is  ;^io,525  up  at 
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j^'38,129,  and  debtors  owe  ;£,9,776  more  at  ;£,"  11,941, 
against  which  sundry  creditors  are  ;66,263  up  at 
;£,9,674.  The  company  has  invested  ;6i4i754  '^  War 
Loan  and  Treasury  bills,  which  means  that  not  only 
has  the  cash  balance  of  ;^3,332  shown  a  year  ago  dis- 
appeared, but  an  overdraft  of  ;^5,796  has  been  ob- 
tained from  the  bankers.  For  the  current  year  the 
crops  are  estimated  at  140,000  lbs.  tea,  and  900,000 
lbs.  rubber,  and  the  company  has  been  fortunate 
■enough  to  secure  forward  contracts  for  15  tons  at  the 
high  price  of  3s.  per  lb. 

The  Ceylon  Tea  Plantations  Co.,  being  a  large  pro- 
ducer of  both  tea  and  rubber,  derived  substantial 
benefits  from  the  high  prices  ruling  in  1915,  while  it 
also  has  a  large  area  under  coconuts.  Its  output  of 
tea,  including  bought  leaf,  was  465,603  lbs.  larger  at 
5,121,247  lbs.,  and  the  gross  price  realised  showed  a 
further  improvement,  while  the  rubber  crop  rose  by 
140,181  lbs.  to  918,412  lbs.,  and  realised  8.32d.  more 
.at  2S.  9.82d.  The  coconut  crop  was  331,204  nuts  down 
at  4,091,913  nuts,  but  the  directors  give  no  details  as 
to  the  results  obtained'.  With  ;^2o,469  or  ^9,430 
more  brought  forward,  the  receipts  from  all  sources 
were  ;^"ioo,697  up  at  ;^386,888,  and  after  providing 
for  all  charges,  including  export  duties  on  tea  and 
rubber  for  three  months,  and  writing  ^^2,783  off  invest- 
ments, the  nett  balance  of  ;£ri84,368  showed  an  in- 
crease of  ;^65,02g,  a  very  large  part  of  which  is  kept 
in  hand  to  provide  for  excess  profits  tax.  The  divi- 
■dend  on  the  ordinary  shares  is  raised  from  45  per 
•cent,  to  60,  and  the  grant  to  the  staff  pension  fund  is 
doubled  at  ;^4,ooo,  but  ^1,000  less  at  ;^4,ooo  is  set 
aside  for  income-tax,  and  nothing  is  transferred  to 
coolie  advances  reserve  compared  with  ;^^3,6oo,  leav- 
:ing  ;^56,g88,  or  ;£,^36,5i9  more,  to  be  carried  forward. 
Of  the  premium  of  ;^42,90o  received  on  the  new  shares 
issued  in  1914,  ;£,'34yOOo  has  been  written  off  the  tea 
estates,  and  ;£,'8,900  off  the  rubber  lands,  and  these 
two  accounts  respectively  show  reductions  on  balance 
<)f  ;^2i,i64  at  ;^227,ii3  and  ;^6,i85  at  ;^59>334-  Pro- 
duce on  hand  is  ;£^35,626  up  at  ;^"i  24,865,  advances 
against  shipments  have  risen  by  ;^Ji2,5i2  to  £2S,'^'jj, 
and  debtors  owe  ;^37,228  more  at  ^'68,572,  while  cash, 
including  ^23,875  in  War  Loan  and  Exchequer  bonds, 
is  ;^5o,383  higlier  at  ;^92,698.  On  the  other  hand, 
Pliabilities  to  sundry  creditors,  and  on  bills  payable, 
:are  ;^86,3i5  up  at  ;^i77,o54.  Crops  for  the  current 
year  are  estimated  at  4,693,000  lbs.  tea,  1,034,000  lbs. 
rubber,  and  5,000,000  coconuts,  but  it  is  possible  that 
these  figures  may  not  be  realised  owing  to  the  severe 
.drought  experienced   in   the  earlier  months. 

For  some  weeks  past  it  has  been  known  that  the 
■Royal  Dutch  Oil  Co.  was  contemplating  a  further 
'issue  of  shares,  and  the  official  announcement  has  now 
come  from  Amsterdam.  The  company's  capital  is 
1,50,000,000  florins,  divided  into  1,500,000  florins  pre- 
ference, 28,500,000  florins  priority,  and  120,000,000 
florins  ordinary  shares,  of  which  all  the  preference  and 
priority  shares  have  been  issued,  together  with 
56,645,400  guilders  of  the  ordinary  .shares.  Large 
amounts  have  been  invested  in  enterprises  in  various 
countries,  and  further  funds  are  now  required.  Partly 
because  of  this,  and  partly  to  avoid  the  necessity  of 
making  large  transfers  of  funds  from  one  country  to 
another,  at  the  present  abnormal  exchange,  the  direc- 
tors have  decided  to  issue  further  shares  about  the  time 
when  the  final  dividend  for  1915  is  made  payable.  The 
shares  are  offered  to  shareholders  only  in  the  propor- 
tion of  one  for  every  three  held,  and  as  the  price  has 
been  fixed  at  par  there  is  a  handsome  bonus  attached. 

SuNGEi  Kapar  Rubbeb. — The  increase  in  the  crop  for  1915 
was  only  8,553  lbs.  at  667,169  lbs.,  but  the  company  obtained 
the  high  price  of  2S.  lo.oSd.  gross,  and  at  the  same  time  effected 
a  further  small  reduction  of  .38d.  to  io.02d.  in  the  "  all-in  " 
cost.  There  was  therefore  a  very  handsome  margin,  and  the 
nett  profit  showed  an  increase  of  ^20,541  at  £s<),()(>7,  and  in 
addition  to  raising  the  dividend  from  37^  pcT  cent,  to  60,  the 
directors  transfer  an  extra  ^^4,636  at  ^^7.519  to  reserve,  and 
carry  !orvvard  £SA^%-'  agains.t  ^^5,037  brought  in.  Capital 
account  having  been  closed  some  time  ago,  the  reserve  was 
debited  with  ;^i,Si9  for  expenditure  on  development,  &c.,  less 
jf  1,000  for  depreciation,  but  with  the  present  addition  the  fund 
will  stand  ni  ^16,000.     The  crop  for  1916  is  estimated  at  721,000 


lbs.,  o£  which  198,100  lbs.  were  harvested  in  the  first  three 
months. 

DusLN  DiRiAN  KL'BiiER. — The  crop  for  1915  showed  an  increase 
of  117,594  lbs.  at  413,980  lbs.,  which  was  accompanied  by  a 
reduction  o£  i.78d.  to  ii.47d.  in  the  all-in  cost.  An  average 
gross  price  of  2s.  4d.,  or  2.84d.  more,  was  realised,  and  the  nett 
profits,  including  ;^i,278,  or  ;^457  less,  brought  in,  were 
^'19,075  up  at  ;£35,o67.  Of  this  ;£5,ooo  is  transferred  to  reserve, 
as  against  ;^2,ooo  a  year  ago,  after  which  the  dividend  is  in- 
creased from  5  per  cent,  to  7^,  and  ;f6oo  is  reserved  for  com- 
mission and  bonuses,  leaving  £io,-jiT,  or  ^^9,439  more,  to  be 
carried  forward.  During  the  year  ,^(,'6,918  was  spent  on  de- 
velopment, making  the  cost  of  the  estate  ^^249, 346,  exclusive  of 
buildings,  machinery,  &c.,  which  are  valued  at  ;^i6,402,  or 
;^696  less.  For  the  current  year  a  crop  of  520,000  lbs.  is 
expected,  and  forward  sales  have  been  made  of  291,200  lbs.  at 
an  average  of  fully  2s.  6d.  per  lb. 

SuNGEi  Choh  Rlbbee. — In  the  year  ended  December  31  the 
average  yield  per  acre  amounted  to  305  lbs.,  as  against  258  lbs. 
in  1914,  and  the  total  output  was  51,420  lbs.  larger  at  339,962 
lbs.  For  the  first  time  the  company  has  charged  to  revenue  all 
field  outlay  on  the  non-bearing  area,  and  has  also  paid  ;^i,ioo 
for  the  erection  and  equipment  of  a  hospital,  but  even  with 
these  included  the  f.o.b.  cost  was  only  increased  by  .lod.  to 
io.5od.  A  nett  average  price  of  2s.  4.4od.,  or  4.3od.  moie,  was 
obtained,  and  the  profit  per  lb.  was  4.1  id.  better  at  is.  5.03d. 
Including  £iA^^  brought  forward,  the  available  surplus  showed 
an  increase  of  ;^g,249  at  ;£25,7oo,  out  of  which  /i,ooo  is  again 
written  off  buildings  and  machinery,  and  the  dividend  is  in- 
creased from  20  per  cent  to  35.  Nothing  is  transferred  to 
development  reserve  compared  with  ^^4,000  set  aside  last  year, 
but  the  balance  carried  forward  is  increased  by  ;£5,749  to 
;^7,2oo,  in  order  to  provide  for  the  probable  liability  in  respect 
of  excess  profits  duty. 

Glenshiel  Rubber. — A  small  increase  of  17,685  lbs.  to  230,020 
lbs.  in  the  crop  for  the  year  ended  December  31  was  accom- 
panied by  an  improvement  of  2.52d.  to  2s.  5.o5d.  in  the  gross 
price  realised.  The  all-in  cost,  exclusive  of  .34d.  for  war  risk 
insurance,  was  reduced  by  2.36d.,  but  was  still  comparatively 
high  at  IS.  3.66d.  Nett  profits,  after  deducting  the  directors' 
percentage,  were  ;f 4,961  up  at  ^12,056,  out  of  which  an  extra 
;^500  at  ^1,500  is  transferred  to  development  reserve,  and  the 
dividend  is  then  increased  from  17J  per  cent,  to  25,  leaving 
£2,6']2,  or  ;£i,8o6  more,  to  be  carried  forward,  subject  to  excess 
profits  duty.  Capital  expenditure  for  the  year  was  very  light, 
amounting  to  only  £i^i,  and  the  cost  of  the  property  now 
stands  at  ;^55,687,  against  which  a  development  reserve  of 
^16,000  has  been  accumulated.  The  crop  for  1916  is  estimated 
at  295,000  lbs. 

Klabang  Rubber. — In  the  year  ended  December  31  a  crop 
of  170,593  lbs.  was  obtained,  or  32,731  lbs.  more  than  in  1914, 
but  the  "  all-in  "  cost,  owing  to  heavier  freight  and  insurance 
charges,  was  only  reduced  toy  .6id.,  and  was  still  high  at 
IS.  4.i5d.  The  average  price  realised,  however,  was  7.47d. 
better  at  2s.  9.47d.,  and  nett  profits  were  more  than  doubled  at 
;^I2,I72,  giving,  with  ^^704  brought  in,  ;^i2,876,  or  £Ti1T2 
more,  available.  Of  th'fs  ^2,500  is  again  transferred  to  develop- 
ment reserve,  and  the  dividend  is  increa.sed  from  5  per  cent,  to 
22J,  leaving  ;^3,422  more  at  ;f4,i26  to  be  carried  forward.  A 
crop  of  220,000  lbs.  is  expected  for  the  current  year,  of  which 
47,630  lbs.  had  been  secured  up  to  the  end  of  March. 

Kajang  Rubber. — During  the  year  ended  December  31  this 
company  brought  an  additional  236  acres  into  the  tapping 
round,  with  the  result  that  the  average  yield  per  acre  fell  from 
315  lbs.  to  235  lbs.  The  total  crop  amounted  to  96,827  lbs., 
or  an  increase .  of  41,569  lbs.,  and  the  nett  price  was  3.26d. 
better  at  2s.  4.5od.,  while  the  f.o.b.  cost,  including  duty,  was 
reduced  by  2.46d.  to  ii.29d.  Nett  profits  were  £i„i(>']  up  at 
jf6,o66,  and  with  ^4,185  brought  in  gave  a  total  of  ;£io,252 
available,  out  of  which  ;£3,593  is  transferred  to  reserve  to  meet 
capital  expenditure,  and  a  dividend  of  6  per  cent,  is  paid,  tax 
free,  leaving  £2,027  less  at  ;£2,i58  to  be  carried  forward.  The 
crop  for  1916  is  estimated  at  160,000  lbs. 

Tempeh  (Java)  Rubber. — In  1915  the  Dutch  company  working 
the  estates  harvested  676,328  lbs.  of  coffee,  or  an  increase  or 
203,629  lbs.,  on  which  an  average  of  5.i5d.,  or  .gsd.  more,  was 
obtained.  The  rubber  crop  was  38,826  lbs.  larger  at  63,090  lbs., 
and  realised  5.37d.  more  at  2s.  7.5d.,  and  the  total  income  rose 
by  ;fii,273  to  2^21,791.  Nett  profits  amounted  to  £\2,^yj,  01 
^'9,654  more,  of  which  £i,(>~7  is  payable  to  the  English  com- 
pany for  interest  on  advances,  and  the  balance  is  nominally 
carried  forward.  The  English  company,  however,  takes  credit 
for  this  sum,  and  shows  a  surplus  of  ;^io,768  after  providing 
for  London  charges  and  depreciation  and  adding  /'128  brought 
in  Of  this  ;^2,535  is  written  off  preliminary  expenses,  as 
against  jf  1,000  a  year  ago,  and  the  directors  then  declare  a  divi- 
dend of  7^-  per  cent.,  less  tax,  carrying  forward  ^'243.  Crops 
for  the  current  year  are  estimated  at  680,000  lbs.  coffee,  27,200 
lbs.  cocoa,  and  <)0.ooo  lbs.   rubber. 

Y.wiyantota,  Ceylon  Tea. — The  outturn  of  tea  for  1915,  in- 
cluding 19,274  lbs.  less  from  bought  leaf,  was  110,437  ^''''• 
smaller  at  751,232  lbs.,  but  the  nett  price  was  i.85d.  better  at 
O.o6d.,  while,  on  the  other  hand,  the  rubber  crop  rose  by  61,177 
lbs.  to  436,866  lbs.,  and  realised  4. god.  more  at  2S.  5.02d.  The 
f.o.b.  cost  of  rubber  op  the  Polatagama  estate  was  reduced  by 
2.56d.  to  io.94d.,  but  on  the  other  three  groups  it  rose  by  .85d. 
to  IS.  4.27d.  and  the  cost  of  tea  was  .5od.  up  at  6.o7d',  the  in- 
creases being  more  than  accounted  for  by  additional  export 
duties  and  irrecoverable  labour  advances  written  off.  Nett 
profits,   including   jf3,5i3   brought   in,   were   ^^18,908  better   at 
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;f4i,72i,  out  of  which  the  dividend  is  increased  from  i^  per 
cent,  to  25,  but  is  this  time  paid  less  tax,  instead  of  tax  free  as 
hitherto.  An  extra  /'s.ooo  at  .^7,500  is  transferred  to  general 
reserve,  making  that  fund  ^25,000,  and  after  ag.iin  writing  off 
;{;i,50o  for  depreciation,  ;f3,;-i,  or  ;^'2:8  more,  is  carried  for- 
ward. 

1,1  NLVA  (Ceylon)  Tea  and  Rubber.— This  is  more  a  tea  than 
a  rubber  proposition,  having  3,988  acres  undf-r  tea  in  full 
and  partial  *€<-iring,  as  against  only  83^  acres  under  rubber  ; 
and  with  the  favourable  conditions  for  tea  which  prevailed  last 
year  it  did  exceedingly  well.  The  output  was  187,000  lbs.  over 
the  estimate  and  474.389  'bs.  in  excess  of  the  previous  crop  at 
2.5M/HS  lbs.,  while  lh«  average  price  was  2.2od.  better  at 
ii.o6d.  Rubber  yielded  9,204  lbs.  more  at  35,^40  lbs.,  and 
re.-,  ised    2.s     s.43d.,    or    5. 53d.    more,    and    althodgh    the   all-in 

*^°Ku  "'"^  ^  '"  ^•°"'-  '°'  '*^  """^  -S^J-  «o  IS.   i.iid.   for 

rubber,  the  nett  profits  showed  an  improvenmnt  of  /■20,30c  at 
£i2,9g4-  Adding  ^'865  brought  forward,  the  amount  to  be 
dealt  with  was  ^20,860  up  at  ^33,859,  out  of  which  /5,250  is 
transferred  to  general  reserve,  as  against  ;^i,ooo  put  to  labour 
advances  reserve  a  year  ago,  and  the  dividend  is  increased 
from  7  per  cerit.  to  .2,  leaving  /:6,744  more  at  ^^7,609  to  be 
carried  forward  Xo  new  cleari'ngs  were  undertaken  during 
the  year,  but  a  furUier  40  acrfs  were  purchased,  and  the  cost  of 
the  properly,  including  the  outlay  on  developments,  is  /s  ->88 
up  at  ^141,625,  but,  on  the  other  hand,  buildings  and  marhinerv 
have   been   written    down   on    balance    by   /3,263    to    /49,88o 

the  loan  of  ^.0,000  .shown  a  year  ago  has  been  paid  off,  while 

%t%  r  f'^f^''  'Ti,"  '"  ■-^"•'■4'  '"^  "*h^ha.  risen  bv 
r:^f  '°, /."'<«>4.  TJie  estimates  for  the  current  year  are 
2,46^,400   lbs.    tea  and    30,500  lbs.    rubber. 


In  that  u.seful  little  annual,  -  Xitrate  Facts  and  Figures  for 
1916,  compiled  for  the  thirteenth  time  bv  Mr  \  F  HrnHil 
James,  and  issued  by  Messrs.  F.  C.  Mathieson  and  Sons  at 
2S.  6d  nett,  attention  is  drawn  to  the  extreme  sus^eptiWi^;  of 
the  nitrate  industry  to  violent  fluctuations.  A  year  ago  nitrate 
had  sunk  to  a  level  which  forced  the  majority  of  the  oficinas  to 
close  down,  but  within  six  months  war  demlnds  sent  the  price 
up,  and  to  such  a  figure  as  tempted  almost  every  producer  to 
resume  operations.  No  sooner  had  they  done  so  ^' on  forward 
contracts  carefully  withheld  from  shareholders,"  than  the  old 
cry  of  "over-production"  was  heard,  and  prices  began  to  fall 
again  so  now  remedies  are  under  discussion  to  try  and  stave  cff 
possible  disaster     It  is  a  mean  kind  of  hi.story,  and  we  are  not 

ZTrV^'  ^'i  Jf"'-'  f"''^'^  ^"^g^^'  "  the  joining  up  of  The 
healthy  tissues  of  the  industry "  into  one  compact  corporate 
body  under  ""^al  and  efficient  control.       But  what  a  iSisery 

u"ueTnttt^Uh?f^^'°''"^  '"    ^^^^-  °^  --P-"'-  -^- 
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GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  Sd.  for  three  months. 
Deposits  against  future  Queries  may  be  lodoed' 
¥¥lth  the  Publisher. 

('>.  L.  II. — Not  at  their  present  price.  The  greater  part  ct 
the  payment  represents  return  of  capital. 

Santa  Fe. — (i)  Returns  show  improvement,  and  we  think  j-ou 
might  hold  on.  (2)  Quite  a  fair  mining  investment;  if  present 
plans  are  realised  the  company  should  begin  paying  dividends 
the  end  of  the  year. 

Exor. — 3j  per  cent.  War  slock,  redeemable  between  1925  and 
1928,  seems  suitable  for  your  purpose.  This  would  give  an 
increase  in  capital,  and  the  divideads  could  also  be  invested 
in  it  as  they  come  along. 

M.  L.  K. — The  bond  is  a  good  one,  and  is  being  redeemed 
by  purchases,  which  help  to  sustain  the  price.  \Vc  see  no 
objection  to  the  proposal  you  make,  although,  of  course,  you 
cannot  hope  to  make  up  the  small  loss  on  your  present  holding. 

Salus. — The  company  has  done  very  well,  and  should  con- 
tinue to  do  so,  but  in  these  timfs  there  is  not  much  prospect  of 
any  rise  in  capital.  If  you  hold  as  an  investment  there  is  no 
need  to  sell,  as  the  stock  gives  a  fair  return  at  present  price. 

E.  E.  G. — We  see  no  reason  to  anticipate  a  relapse,  and,  at 
any  rate,  we  should  not  suggest  selling  now.  You  could  not 
find  another  investment  as  good  to  take  its  place. 

P.  W.  D. — We  can  learn  very  little  about  the  concern,  but 
are  told  it  is  doing  well  at  present.  You  might  hold,  but  watch 
them,  as  we  doubt  if  they  are  worth  keeping  permanently, 
judging  from  past  results. 

C.  T.  R. — We  do  not  think  there  is  any  need  for  alarm,  as- 
financially  the  company  should  be  sound,  but  this  class  of  stock 
is  not  in  demand  just  now,  and  the  offer  of  even  a  smal". 
amount  affects  the  price.  We  fear  you  can  do  nothing  but 
hold  on   for   the   present. 

J.  Watson. — (i)  We  think  you  might  keep  those.  The  cott;- 
pany  is  making  good  headway,  (2)  Prospects  here  also  see:i. 
promising   enough  to  make  it   worth    while   to  keep. 

James  W.  McN. — We  are  douStful.  The  company  seems- 
overweighted  with  a  debenture  debt   equal  to  its  share  capital. 

M.  Terry.  —The  monthly  figures  compare  very  favourably 
with  last  year's,  and  you  should  waif  a  little  before  selling. 

Taffy. — AVe  cannot  answer  fully  such  a  string  of  questions  in 
the  paper,  but  as  regards  the  three  stocks  named,  we  think  the 
Wel.sh  ones  better  worth  sticking  to  than  the  London  one.  You 
should  not  sell  any,  however,  at  the  moment,  for  we  cannot  tell 
you  of  any  sernrity  of  a  like  type  that  you  could  buy  now  in  the- 
hoi^e   of   b<'ttering  things. 
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Extracted  !rom  the  Annual  Report  lor  the  year  ended  31st  December,  1915. 


Total  VVorKing  Revenue 
Total  Working  Cost3 


£886.222     IS 
590,39S        4 


Per  ton  based  on 

tonnage  milled. 

£18       6 

O    19       O 


Wopklntf  Profit £295 


827    11 


£0 


Total  Profit  for  ihe  year 

Balance  unappropriated  at  3tst  December,  1014  '. 

Unclaimed  Dividends  forfeited         ..         .. 


Makint;  a  tola*  of \ 

This  amount  has  b»en  dealt  with  as  follows:— 

Eiiiended  on  I'roperty,  Development  and  Equipment     .. 

Annuity  in  lejpecl  of  iinde  mining  Rights  leased  from  Government  '. ' 

Cover  ment  Taxes 


£296,411   12    4 

83,445  17  11 

10   2    7 


£1,10S  15 

5,172    O 

41,550   6 


£376,867  12  10 


47,828   1  10 


DIvldands  declared  durinx  the  year— No.  14  of  to  per  cent,  and  No.  15  of  11}  per  cent.  .. 

The  Ore  Reserve  has  been  re-estlmatei  and  re-valued  at  315!  December,  19:5,  and  is  as  follows:— 


£332,039  11    O 
225,392  11    9 


£106.646  19 


Main  Reef  Leader 2,336,900 

'''"'■Reef       294)700 

Total 


2,631,600 


Value  clwts. 
6-8 
S'« 


Sttpng  Width, 

inches. 

00 

se 


Wall  Bu'ilding,?Lon''don.''E'^C.''"°'' '"''"'  ^'''"  °'  Workings)  may  be  obtaimd  from  Ihe  London  Secretary,  A.  MOIR,  No.  i,  London 


April-  29,  191 6. 
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What    Balance   Sheets    Tell. 

IONIAN    BANK,    LTD. 

The  report  and  accounts  cover  the  calendar  year  old  style, 
and  are  therefore  made  up  to  January  13,  1916,  new  style.  A 
profit  o£  ^25,594  is  shown,  or  ^895  more,  but  the  balance  of 
/4,2j8  brought  forward  was  ;f  11,719  less,  so  that  the  ^^29,832 
available  is  down  ^10,824.  The  directors,  however,  maintain 
the  dividend  at  the  rate  of  5  per  cent,  for  the  year,  tax  free, 
and  have  ^1,316  more  at  ^5,553  left  to  carry  forward.  The 
wonder  is  that  in  the  present  condition  of  things  in  the  .^,gean, 
South-Kastern  Europe,  and  Egypt  the  bank  did  so  well,  although 
no  doubt  there  is  a  large  trade  still  going  on  behind  the  war 
zones  because  people  must  live.  Liabilities  on  current  and  other 
accounts  increased  .,^911, 559  last  year  to  ^1,986,312,  and 
deposits  were  ^142,960  up  at  ^1,061,393.  There  is  a  reserve 
fund  of  ^^65,000  against  a  paid-up  capital  of  ;^485,58o,  and 
exclusive  of  the  reserve  against  Greek  Government  2^  per  cent, 
bonds  held  by  the  Bank  of  England,  which  remains  at  ^'3,076. 
CUBA    SUBMARINE   TELEGRAPH    CO.,    LTD. 

In  the  year  ended  December  31  last  this  company's  income 
rose  ;f7,o66  to  ^45,310.  Expenses,  however,  were  ;^i2,4i9 
higher  at  ^29,120,  so  that  the  balance  of  ;^i6,i89  left  is  jf  5,353 
down,  or,  including  the  balance  of  ;if 7,891  brought  forward, 
;^5,3io  down  at  ,^24,081.  It  is  explained  that  the  great  in- 
crease in  expenses  was  due  to  the  injuries  inflicted  on  several 
of  the  cables  by  earthquakes,  cyclones,  and  other  causes.  This 
necessitated  a  heavy  expenditure  both  for  cable  and  for  steamer 
hire,  and  the  cost,  amounting  to  ;if  13,655,  was  all  charged 
against  revenue.  Out  of  the  profits  ^2,500,  or  ;^5oo  less,  was 
placed  to  the  pension  fund,  and  the  dividends  were  continued 
as  before,  viz.,  10  per  cent,  on  the  preference  shares,  less  tax, 
and  5  per  cent,  on  the  ordinary,  tax  free,  leaving  a  balance  of 
;f  7,581  to  be  carried  forward.  Nothing  was  this  time  added  to 
the  general  reserve  out  of  the  profits.  Its  total,  therefore, 
remains  at  ^f  100,000. 

ORIENTAL    TELEPHONE    AND     ELECTRIC    CO.,    LTD. 

A  decided  change  for  the  better  has  been  made  in  the  profit 
and  loss  account  presented  for  1915,  which  now  gives  details  of 
the  total  receipts  from  the  various  sources  and  the  working 
expenses,  insitead  of  nett  profits  only,  as  hitherto.  The  com- 
pany's own  undertaking  did  very  well,  and  the  subsidiaries 
also  had  a  good  year,  the  Bombay  Co.  increasing  its  ddstribu- 
tion  from  16  per  cent,  to  20,  and  the  China  and  Japan  Tele- 
phone and  Electric  Co.  paying  10  per  cent.,  as  against  5  per 
cent.,  while  the  Bengal  Telephone  Co.  and  the  Telephone  Co. 
of  Egypt  maintained  their  dividends  at  the  previous  levels  of 
7  per  cent,  and  10  per  cent,  respectively.  Including  ;^is,48i 
for  receipts  under  the  deed  of  compromise  dated  June  9,  1915, 
the  nett  revenue  was  _if  12,729  up  at  ;if67,457,  and  with  ^^12,916 
more  at  ;^56,i36  brought  forward  the  total  available  was 
^^123,594,  or  an  increase  of  £2ii„(>^t,.  Of  this  ^5,500  is  written 
off  securities,  as  against  nothing  a  year  ago,  and  the  directors 
have  transferred  ^^70,000  to  reserve,  compared  with  only  ^5,000, 
raising  it  to  ^110,000,  a  step  which  may  be  partly  due  to  the 
knowledge  that  the  Bengal  Co.,  in  order  to  provide  for  the 
erection  and  equipment  of  new  permanent  quarters,  will  shortly 
be  issuing  more  capital,  of  which  this  company  will  take  itsi 
proportion.  The  dividend  on  the  ordinary  shares  is  repeated  at 
10  per  cent.,  tax  free,  and  ^'2,000  is  again  given  to  staff 
pension  fund,  but  the  balance  carried  forward  is  reduced  by 
/43,402to  ^^15,467.  Capital  expenditure  for  the  year  was 
5?i5,869,  making  the  cost  of  the  company's  own  exchanges, 
Ike,  ^^149,186,  in  addition  to  which  the  interests  in  subsidiaries 
are  valued  at  ^328,433.  Miscellaneous  investments  are  ;f  11,449 
up  at  ;/r29,498,  stores  are  £2.0,2(1^  larger  at  ;^45,5i2,  and  debtors 
owe  ^^7,715  more  at  ;^37,922,  but  cash  is  ^13,864  down  at 
;^ii,332,  while  ;fiS,393  more  at  ^48,159  is  due  to  sundry 
creditors^. 

JOHNSON   AND   PHILLIPS,    LTD. 

Profit  rose  in  1915  by  ^^31.965  to  ^^69,084,  and  the  balance  of 
jfi5,545  brought  forward  was  £^u9°  better.  Consequently  the 
jf  84,630  divisible  is  .,f  34,755  up.  No  change,  however,  is  made 
in  the  5  per  cent,  dividend  paid  tax  free  upon  the  ;^i75,ooo  of 
ordinary  capital,  but  the  directors  set  aside  ;if  20,000  to  begin 
a  reserve.  Also  ^^3,990  more  at  ;^  12,148  is  set  aside  for  depre- 
ciation of  plant,  &c.,  and  there  is  a  charge  of  ;^i,o63  as 'interest 
on  borrowed  money,  which  is  ^910  up.  Even  so,  and  after 
paying  the  dividend,  the  balance  left  to  carry  forward  shows  an 
increase  of  ;rf9,755  at  j/'25,30o,  and  the  company  seems  to  be 
comfortably  off,  although  the  amount  due  to  sundry  creditors 
has  increased  by  ^52,978  to  ;f  153,041,  while  .sundry  debtors 
owe  it  ;^49,942  more  at  ^169,460.  Stock  is  also  ^£'35,714  up  at 
;^i9o,7o2.  Depreciation  allowance,  however,  exceeded  new 
capital  expenditure  by  j;r3,586  last  year,  bringing  down  the  total 
cost  of  the  property  io  ^218,691. 

WILLANS  AND  ROBINSON,  LTD. 

This  company  made  a  profit  of  ;/'26,486  last  year,  or  ^521 
less  than  for  1914,  and  after  paying  debenture  interest  and 
directors'  fees  there  was  a  nett  revenue  of  /i6,726,  or  ^'332  less, 
available  for  division.  Dividends  on  the  "  A  "  and  "  B  "  pre 
ference  stocks  and  interest  on  the  funding  certificates  having  been 
met,  the  ordinary  shares  again  get  a  dividend  of  10  per  cent., 
leaving  ^8,776,  of  which  ^7,099  is  carried  to  the  reserve  fund, 
or  an  amount  less  bv  just  ^332  than  a  year  ago,  and  the  balance 
of  .^1,677  is  divided  amongst  the  holders  of  the  "  B  "  stock  and 
ordinary  shares  in  the  manner  provided  by  the  articles  of  asso- 
ciation. The  company  has  been  a  "controlled"  establishment 
since  July   12  last,   and   its   resources  have  been   fully  utilised. 


During  the  year  the  Queen's  P'erry  Works  were  disposed  of, 
which  is  good  news.  Then  it  is  mentioned  in  the  report  that 
some  arrangement  has  been  entered  into  for  the  transfer  of  the 
greater  part  of  the  ordinary  shares  acquired  on  terms  by  in- 
terests whom  Mr.  II.  Barber  represented,  for  the  purpose  of 
introducing  additional  parties.  The  balance-sheet  movements  in- 
dicate that  Government  business  is  giving  full  employment  to 
the  company's  resources,  but  there  is  nothing  to  criticise. 
ALLIANCE   INVESTMENT  CO.,   LTD. 

The  revenue  for  the  12  months  ended  April  15  showed  a  fur- 
ther shrinkage  of  ;f8,o85,  of  which  ;^2,5oo  is  attributable  to  the 
increased  income-tax.  As  ^^5,476  more  at  ^9,586  was  brought 
forward,  the  divisible  surplus  of  ;f  56,603  is  only  ^2,609  smaller, 
but  the  dividend  on  the  deferred  stock  is  again  reduced  by  ^  per 
cent,  to  5i  per  cent.,  and  the  balance  carried  forward  is  in- 
creased by  ^1,825  to  ;^ii,4ii.  Changes  in  the  investments 
during  the  year  were  neither  numerous  nor  important  in 
amount,  but  the  sales  were  wholly  of  American  securities,  and 
the  purchases  included  /5,ooo  4j  per  cent.  War  Loan  and 
^20,000  Treasury  bills.  On  balance  a  profit  of  ^2,602  was 
realised,  which  has  in  the  usual  way  been  applied  in  writing 
down  the  book  values.  No  valuation  of  the  holdings  has  yet  been 
attempted,  and  the  nett  result  of  the  operations  was  a  trifling 
ircrease  to  jf  1,225, 846. 

MELBOURNE   TRUST,    LTD. 

Conditions  generally  were  against  this  company  in  1915,  which 
was  handicapped  by  the  drought  in  Queensland  and  the  financial 
stringency  resulting  from  the  war,  while  it  also  had  to  meet  the 
increased  income-tax  both  in  Great  Britain  and  Australia.  Under 
these  circumstances,  it  is  not  surprising  to  find  that  the  nett 
profits  show  a  substantial  reduction  of  ^^10,884  at  ;;^I3,395-  -'^ 
smaller  balance  of  ^'4,993  was  brought  forward,  giving  ;^i8,388, 
or  ;i'ii,38i  less,  to  be  dealt  with,  and  the  dividend  is  therefore 
further  cut  down  from  8  per  cent,  to  5,  while  even  the  small 
appropriation  of  ^777  made  to  reserve  a  year  ago  is  not  re- 
peated, and  ;,fi,6o5  less  at  ;^3,388  is  carried  forward.  As  a 
result  of  the  decision  of  the  Privy  Council  that  the  Victorian 
Commissioner  was  entitled  to  claim  income-tax  in  respect  of  sur- 
pluses on  realisations  in  that  State,  the  authorities  in  Gre.at 
Britain  revived  their  claim  for  income-tax  upon  the  whole  of 
the  distribution  of  cash  and  debenture  stock  made  in  1910  out 
of  such  surpluses.  After  taking  expert  advice -the  directors 
loncluded  that  they  could  not  hope  advantageously  to  contest 
this  claim,  but  they  secured  modifications,  reducing  the  sum 
to  ^15,616.  This  has  been  taken  from  reserve,  together  with 
/3,o43  for  further  income-tax  paid  in  Victoria  and  ^^62  for  cost 
of  expert  advice,  and  after  crediting  the  fund  with  £2,12-]  for 
surplus  on  realisations  during  the  year,  the  total  is/16,595  down 
at  ^70,905.  Investments  acquired  from  the  Assets  Companies 
show  a  stiiall  increase  of  ^2,412  at  ;,f299,268,  and  new  invest- 
ments are  ;f  15,323  higher  at  ^^60,012,  but  purchasers'  balances 
have  been  reduced  bv  /i8,oq4  to  /79,83i.  Deposits  and  short 
loans  amounting  to  ;if  15,031  have  disappeared  from  the  balance- 
sheet,  but  cash  is  ^6,345  up  at  ;f  17,827,  and  there  are  new  items 
of  /2,8o8  due  by  sundry  debtors  and  /5,ooo  in  bills  receivable. 
On  the  other  hand,  sundry  creditors  have  risen  by  ^26,901   to 

£->,^A^^- 

ABOUKIR   CO.,   LTD. 

Scarcity  of  water  again  appears  to  have  been  the  chief  diffi- 
culty with  this  company  in  1915.  as  the  lack  of  it  not  only  re- 
tarded the  reclamation  of  the  land,  but  was  also  responsible  for 
a  drop  of  nearly  /ei,ooo  in  rents.  Cotton,  too,  seems  to  have 
suffered  considerable  damage  from  the  same  cause,  but  compenpa- 
tion  was  found  in  an  improvement  of  ^i  lis.  6d.  to  £a,  gs.  6d. 
per  kantar  in  the  price  obtained.  After  transferring  ^1,250  to 
an  insurance  fund,  as  against  nothing  last  year,  the  nett  profit 
was  ^5,404  better  at  ^^6,036,  but  /3,368  less  was  brought  in, 
leaving  the  disposable  total  ^2,036  up  at  /6,i8i.  For  the  second 
time  in  succession  the  directors  have  decided  not  to  pay  a  divi- 
dend, and  after  transferring  /6,ooo,  or  /■2,ooo  more  than  a 
year  ago,  to  reserve,  they  carry  forward  a  slightly  larger  balance 
of  .1^181.  Arrears  of  instalments  due  by  purchasers  were  re- 
duced during  the  year  by  ^2,094  to  /9,599'»  and  of  this  ^1,420 
has  been  paid  since  the  closing  of  the  .accounts.  Other  debtors 
owe  /i7,455  less  at  /5,i95,  against  which  creditors,  including 
bank  loans,  are  /i9,oS6  down  at  /52,q59. 

INDIAN   ELECTRIC  SUPPLY  AND  TRACTION    CO. 

This  company  carries  on  its  business  in  Cawnpore,  and  appears 
to  be  making  very  steady  progress.  For  the  year  ended  De- 
cember 31  a  surplus  of  ^15,932  was  shown,  or  £T,aol  more  than 
for  the  previous  12  months,  and  the  nett  profit,  after  providin,c; 
for  London  office  expenses  and  debenture  interest,  was  /2,890 
better  at  jf  10,264.  Of  this  jf  1,000  less  at  /2.000  is  transferred 
to  the  general  reserve,  making  that  fund  /8,ooo,  but  ^^3,000  is 
al.so  set  aside  to  form  a  reserve  for  depreciation  and  renewals 
against  nothing  a  year  ago.  Then  the  dividend  is  again  raised 
by  I  per  cent,  to  6  per  cent.,  and  after  writing  ^500  off  deben- 
ture issue  expenses,  £%oo,  or  a  few  pounds  more  than  was 
brought' in,  is  left  to  carry  forward.  Additions  to  the  property 
account  only  amounted  to  £2,1,%?,.  making  a  total  of  /i2o,02o, 
exclusive  of  the  small  amount  of  ^4,100  for  concessions,  licences, 
leases,  he,  and  the  cost  of  the  municipal  street  lighting  installa- 
tion was  increased  by  ^2,372  to  ;£'4>i5'- 


General  Hydraulic  Power  Co.— Receipts  for  quarter  ended 
March   31,  /35,^55  :  decrease,  ^2,390.  ,     ,      , 

The  registered  offices  of  the  British  Dves,  Ltd.,  have  been 
removed  to  St.  Andrew  Road,  Tluddersfield. 
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COMPANY  MEETINGS. 

STANDARD    BANK    OF    SOUTH    AFRICA. 

The  lojrd  ordinary  meeting  of  the  Standard  liank  of  South 
Africa,  ],td.,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel. 

Mr.  W.  R.  Arbuthnot,  who  presided  and  moved  the  adoption 
of  the  report,  said  that,  in  spite  of  the  trying  times  they  were 
going  through,  it  had  been  possible  for  the  bank  to  maintain  the 
rate  of  dividend  unimpaired  at  14  per  cent,  for  the  year.  During 
the  period  under  review  the  campaign  in  German  South-West 
Africa  had  been  brought  to  a  .satisf.ictory  conclusion,  and  that 
territory  was  now  known  as  the  Protectorate  of  South-West 
Africa.  Since  the  completion  of  the  conquest  of  German  South- 
West  Africa  a  fresh  African  campaign  had  been  entered  upon, 
and  the  troops  employed  were  again  largely  from  .South  Africa. 
Their  leader  was  again  a  great  South  African  statesman  and 
soldier,  and  the  Empire  looked  forward  with  confidence  to  the 
energetic  prosecution  of  the  campaign  by  General  Smuts,  and 
to  the  establishment,  as  soon  as  all  enemy  opposition  had  been 
overcome,  of  another  Protectorate  in  thdt  region.  New  branches 
had  been  o|>ened  at  Windhuk,  Swakopmund,  and  I.uderitzbucht, 
in  the  South-West  Africa  Protectorate,  and  the  general  manager 
in  South  Africa  was  fully  aware  of  the  board's  wishes  regarding 
the  extension  of  the  bank's  branch  .system  as  the  development  of 
any  district  warranted  it. 

I  would  be  seen  by  the  balance-sheet  that  notes  in  circulation 
had  inrre.a.sed  by  ;£'i63,ooo,  and  now  stood  at  ^1.284,81,6 — a  very 
satisfactory  increa.se.  The  total  of  deposit,  current,  and  other 
accounts  showed  an  increase  of  ^'2, 773. 428.  This  was  partly 
due  to  decreased  trade,  and  to  the  fact  that  large  sums  of 
money  had  been  spent  by  the  Government  in  South  Africa  in 
connection  with  the  war,  thus  enabling  traders,  to  dispose  ot 
their  stocks  of  imported  articles,  and  as  these  in  many  cases 
had  not  been  replaced,  traders  were  in  the  position  of  having 
^  cash  instead  of  goods-  in  their  hands.  The  total  cash  stood  at 
;,f7, 128,833,  showing  an  increase  of  /iSi.ooo.  Of  this  total  over 
/'4,6oo,ooo  was  repre.sented  by  actual  cash  in  hand.  At  a  time 
when  money  could  be  so  profitably  employed  at  short  notice  it 
might  seem  unfortunate  that  so  large  a  sum  shoiilil  be  earning 
no  direct  return,  but  the  nature  of  their  business  and  the  large 
number  of  their  branches  made  these  large  holdings  of  coin 
absolutely  essential.  The  increase  in  them  was  necessitated  by 
the  rise  in  deposits  and  notes  in  circulation.  The  item  of  in- 
vestments stood  at  a  figure  exceeding  by  ^1,387,000  that  in  last 
year's  balance-sheet,  and  this  was  due  principally  to  purchases 
of  War  Loan.  There  was  an  increase  of  over  /!i, 000,000  in 
bills  of  exchange,  which  was  satisfactory,  and  reflected  the 
reviv.al  which  took  place  in  trade  towards  the  end  of  the  year. 
The  bank's  gross  profits  during  the  year  were  /'c)82,3if),  or  an 
increase  of  ,^7,000  odd  on  the  previous  year's  profits.  The  sum 
of  /.■ji,ooo  Tiad  been  provided  for  writing  down  the  investments 
to  their  market  value  on  December  31  last,  and  this  without 
touching  our  reserve  fund.  In  order  to  do  this  thev  had  had 
to  reduce  by  ^^13,408  the  amount  carried  forward.  Last  year 
the  carry  forward  was  increased  by  ^48,348,  and  it  was  pointed 
out  that  this  would  provide  for  possible  future  requirements. 
Owing  to  the  withdrawal  of  minimum  prices  since  December  31 
a  fall  had  taken  place  in  some  of  their  securities,  for  which  pro- 
vision would  in  all  probability  have  to  be  made  when  they  dealt 
with  the  bank's  operations  for  1016.  What  would  happen  after 
that  would,  of  course,  depend  on  the  duration  of  the  war  and 
the  rate  of  interest  at  which  the  British  Government  would  have 
to  borrow  to  provide  for  the  cost  of  carrying  it  on.  The  directors 
recommended  the  appropriation  of  ^^20,000,  as  usual,  to  ofl^cers' 
pension  fund  and  the  payment  of  a  final  dividend  of  7s.  per 
share,  making  14  per  cent,  for  the  year,  and  leaving  /87,o32  to 
be  carried  forward.  Perhaps  the  most  outstanding  features  of 
the  present  situation  in  South  Africa  were  the  easy  financial 
position  and  the  comparative  smoothness  of  business  notwith- 
standing the  war,  for,  though  restricted  in  volume  by  reduced 
shipping  facilities  and  high  freights,  business  h.ad  proceeded 
with  comparatively  little  interference.  The  imports  during  the 
12  months  amounted  to  nearly  35  millions  in  value,  showing  a 
decrease  of  under  three  millions  as  compared  with  1014,  but 
nearly  ten  millions  when  compared  with  1913.  The  exports 
appeared  to  .show  a  heavy  reduction,  the  figures  being  under 
17  millions  for  1015,  against  nearly  42  millions  for  1914 
and  6()  millions  for  icfij,  but  it  must  be  remembered  that  no 
figures  were  published  in  respect  of  1915  for  native  gold  exports. 
The  export  of  diamonds  in  iqte,  amounted  in  value  to  only 
;<■  1, 676,000,  against  i;^  millions  in  1914  and  12  millions  in  1913. 
If  they  deducted  the  export  of  native  gold  and  diamonds  from 
1913  and  «9»4.  tli«y  arrived  at  a  total  value  of  i6i  millions  ex- 
ported in  1913  and  13^  millions  in  1914,  and  a  corresponding 
export  in  1915  of  ^f  15,200,000,  so  that  the  decrease,  except  as 
regarded  diamonds,  was  apparent  rather  than  real.  The  gold 
mining  industry  had  continued  working  at  full  cap.acity,  and 
there  had  been  a  substantial  increase  in  the  production,  which 
represented  40  per  cent,  of  the  world's  output.  The-amount  of 
gold  produced  in  1915  was  really  a  record,  for  though  the  1912 
figure  appeared  larger,  it  was  really  swollen  bv  the  inclusion 
of  a  large  amount  of  reserve  gold.  The  downward  trend  of 
working  costs  had  been  arrested  by  the  increase  of  wages  neces- 
sitated by  the  higher  cost  of  living  and  by  the  increased  cost  of 
working  supplies  and  stores.  In  Rhodesia  the  indnslrv  had 
made  substantial  progress.  The  output  of  coal,  which  con- 
tracted considerably  after  the  outbreak  of  war.  showed  a  mark<-d 
revival  in  the  latter  half  of  1911;,  and,  had  it  not  been  for  the 
scarcity  and  high  cost  of  se.T  freight,  there  would  probably  have 
been  considerable  expan.'iion  in  exports.    The  diversion  oif  ship- 


ping from  the  Suez  Canal  route  was  having  the  effect  of  benefit- 
ing the  bunkering  trade  and  raising  prices.  Farming  had  ex- 
perienced a  severe  set-back  in  the  Cape  Province,  more  especially 
in  the  Midlands  and  South-West,  where  an  unusually  serious 
drought  has  occurred.  The  losses  of  stock  had  been  very  heavy, 
and  would  take  some  time  to  make  good.  The  effects  would  have 
been  still  more  widespread  had  it  not  been  for  the  extension  of 
lucerne  cultivation  in  recent  years.  Fairly  general  rains  had 
now  f.allen  and  had  afforded  some  relief.  It  should  be  remem- 
bered that  the  country  possessed  wonderful  powers  of  recupera- 
tion, and  that  a  succession  of  even  moderate  seasons  would  soon 
make  up  for  the  ravages  of  the  drought.  Farming  conditions  in 
other  provinces  and  in  Rhodesia  and  the  ICast  Africa  Protec- 
torate had  been  favourable. 

The  motion  was  seconded  by  Mr.  J.  F.  Finlay,  and  carried 
unanimously. 

THE    UNION    BANK    OF    SCOTLAND- 

The  annual  meeting  of  shareholders  of  the  Union  Hank  of 
Scotland,  Ltd.,  was  held  on  Wednesday  within  the  bank 
premises  in  Ingram  Street,  Glasgow.  Mr.  William  Hutton, 
chairman  of  the  board  of  directors  for  the  time  being,  occupied 
the  chair  in  the  unavoidable  absence  of  I>ord  Glenconner  of 
Glen,  chairman  of  the  bank. 

Mr.  Hutton,  in  the  cour.se  of  his  remarks,  said  :  The  efiect 
of  war  finance  was  apparent  in  various  items  of  the  report  and 
accounts.  From  the  allocations  made  it  would  be  seen  that  the 
directors  had  provided  for  depreciation  in  bank  offices  and 
heritable  properties  belonging  to  the  bank  on  the  same  scale  as 
last  year,  ^£5,000,  and  that  they  also  recommended  the  usual 
contribution  of  ;^'io,ooo  from  profits  to  pensions  and  allowances 
fund.  It  would  be  remembered  that  last  year  the  depreciation 
in  the  bank's  investments  was  dealt  with  in  its  entirety  by  the 
transfer  of  ^^200, 000  from  the  reserve  fund  of  the  bank  to 
securities  and  investment  account.  This  had  enabled  the  further 
depreciation  that  had  taken  place  to  be  met  without  difficulty, 
and  the  directors  had  transferred  ;^50,ooo  to  securities  and 
investment  account.  The  investments,  with  the  exception  of 
4i  per  cent.  War  Loan  stock,  had  been  valued  at  the  prices 
current  on  April  i,  or  at  minimum  prices  where  these  were 
applicable,  the  W^ar  Loan  stock  being  taken  at  nett  cost.  As 
the  removal  of  minimum  prices  would  no  doubt  necessitate 
further  provision  for  depreciation,  it  was  satisfactory  to  find  that 
there  was  in  the  carry-forward  of  _^ioi,ooo  a  sub.stantial  sum 
to  meet  that  contingency.  These  Comprised  the  more  or  less 
normal  allocations  by  the  board  from  the  profits  of  the  year. 
There  was  one  other  item  which  had  a  special  interest — viz.,  the 
bonus  to  the  staff,  for  which  the  directors  had  set  aside  the 
sum  of  ;^8,93!;.  This  bonus  would  be  divided  among  the 
permanent  staff  exclusively  in  the  employment  of  the  bank, 
with  .salaTies  of  ^500  and  under,  who  on  April  i  had  not  joined 
his  Majesty's  forces.  He  thought  the  shareholders  would  agree 
that  this  bonus  had  been  thoroughly  well  earned,  owing  to  the 
depletion  6t  the  bank's  staff  in  a  year  of  .severe  business  pres- 
sure. A  few  details  regarding  the  staff  in  the  present  emergency 
might  be  interesting.  At  the  outbreak  of  war  the  male  staff 
numbered  842,  of  whom  496  were  of  military  age.  Of  those 
eligible  there  were  about  300  already  on  service,  and  a  further 
40  or  50  were  on  the  point  of  enlisting.  Among  those  remain- 
ing there  were  only  a  small  number  of  medically  fit  eligible 
men,  most  of  whom  occupied  responsible  positions.  It  was  to 
be  regretted  the  toll  on  our  strength  had  already  been  severe, 
as  10  of  the  bank's  officers  had  laid  down  their  lives,  while  19 
were  wounded.  Two  were  prisoners  in  Germany,  one  of  whom 
was  recently  exchanged,  having  lost  his  right  arm.  One  was  a 
wounded  prisoner  in  Turkey,  and  one  was  interned  in  Holland 
— in  all,  33  casualties  up  to  the  present  time.  The  figures  in 
the  balance-sheet  did  not  reflect  to  any  great  extent  the  dis- 
turbed conditions  that  had  existed  during  the  past  12  months. 
Deposits  had  diminished  by  ;f  1,01 2,000,  the  enormous  applica- 
tions by  the  public  for  Exchequer  bonds  and  Treasury  bills 
much  more  than  accounting  for  the  whole  of  this  figure. 
Acceptances  by  the  bank  showed  a  substantial  increase  of 
;f29o,ooo.  Tfhis  had  been  caused  almost  entirely  by  operations 
connected  with  Government  measures  in  regard  to  exchange,  the 
bank'.s  resources  being  freely  placed  at  the  disposal  of  the 
Government.  The  bank's  note  issue  had  also  expanded  by 
some  ;^376,5oo,  and,  although  that  was  what  one  would 
natur.ally  expect,  the  additional  cost  to  the  bank  was  con- 
siderable. On  the  other  side  of  the  account  there  was,  perhaps, 
even  less  to  comment  upon.  Actual  cash  on  hand  had  in- 
creased to  a  small  extent,  while  money  at  call  and  short  "notice 
show.ed  a  somewhat  large  decrease.  The  increase  in  Govern- 
ment securities  was  caused  by  the  bank's  holding  in  War  Loan, 
of  which  security  a  large  amount  was  taken  in  common  with 
other  kindred  institutions.  Other  securities  showed  a  substan- 
tial reduction  of  ^915,600,  this  being  largely  accounted  for  by 
the  sale-  of  short-dated  American  bonds.  Bank  offices  showed 
an  increase  of  ^f  to, 100,  due  to  the  acquiral  of  new  premises  at 
several  br.anches.  In  the  ab.strnct  profit  and  loss  account  it 
would  be  seen  that  the  charges  of  m.anagement  had  increa.sed. 
This  was  caused  by  the  additional  clerical  assistance  and  by 
the  larger  expenses  connected  with  the  note  issue.  This  in- 
crease had  been  more  than  met  by  a  corresponding  increase  in 
the  profits  earned,  with  the  result  that  /229,5oo  could  be  de- 
clared, as  against  ^'225,800  last  year.  These  figures  he  con- 
sidered were  not  altogether  unsatisfactory  !\s  the  result  of  a 
year's  trading  in  exceptional  times. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  James  N. 
Graham,  the  annual  report  was  adopted,  and  a  dividend  de- 
clared .at  the  rale  of  15  per  cent,  per  annum,  less  income-tax, 
payable  in  equ.al  proportions  on  May  10  and  November  10  next. 
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LONDON    AND    BRAZILIAN    BANK- 

The  forty-fifth  annual  meeting  of  the  shareholders  of  the 
London  and  Brazilian  Bank,  Ltd.,  was  held  on  Thursday  at  the 
offices  of  the  bank.  No.  7,  Tokenhouse  Yard,  E.C.,  Mr.  John 
Beaton   (the  chairman)   presiding. 

The  Secretary  (Mr.  A.  W.  Saunders)  read  the  notice  con- 
vening the  meeting   and  the   auditors'   report. 

The   Chairman  said  :   The  gross   profit   amounts   to  pf  499,000, 
being  ^27,000  less  than  last  year,   in  consequence  of  a  further 
heavy    provision    having   had    to    be    made    on    account    of   the 
numerous  doubtful  debts  to   which   I   referred   at  the  last  meet- 
ing   and   which    we    then    hoped    had    been   fully   provided   for. 
It  is,  however,  difficult  to  estimate  their  real  value,  for  they  are 
so  liable  to  be  adversely  affected   by  subsequent  disclosures  or 
unfortunate    liquidation.     Last   October   we    paid    an    interim 
dividend   amounting  to  .^'87,500,   being  at  the  increased  rate  of 
14  per  cent,  per  annum,  ins.tead  of  12  per  cent.,  in  order  to  make 
up  for  the  dividend  being  subject  to  income-tax  instead  of  free 
of  that  tax,  as  hitherto.     We  now  recommend  a  like  payment, 
making  the  dividend  for  the  year  14  per  cent.     We  also  recom- 
mend the  payment  of  a  bonus  of  4s.   per  share,   thus   making  a 
total  distribution  of   16  per  cent.     These   payments   will   absinb 
;f20o,ooo,   leaving   a   balance  of  ^297, 570  to   carry   forward,     i 
ihink   you    will    readily    understand    that    the    working    of   <'Ur 
business  in   these  trying  times   is   attended   with   p>eculaar  cares 
and   difficulties,   which,   .ilthough  unavoidable,   are   nevertheless 
very  real.     For  instance,  the  depletion  of  our  home  and  foreign 
staff  by  117  members  now  serving  with  the  colours  is  the  cause 
of   much    perplexity    to   us   as   concerns    our    foreign    establish- 
ments.    Then,   as  a  large  part  of  the   trade   along  the  coast   of 
Brazil    is   in   the   hands  of  German    firms    or   firms    of   German 
origin,  the   constant   vigilance   of  our  managers   is   required    in 
order   to  conform    to   the   instructions  of  our   own    Government 
vis-a-vis   the   laws   of   the   country  in  which  the   bank   is   estab- 
lished.    For  the  first  time   since   the  year   1900  we  have  had  to 
announce    in   our   report    a    depreciation    in    the    value    of    ciir 
capital    in    South    America.      It    amounts    to    j/^36,803,    and    is 
covered  by  the  balance  carried  forward,   ;^297,ooo.     The  depre- 
ciation is  the  result  pf  a  fall  in  the  Brazilian  exchange  to  11  Jd., 
the  cause  of  which   it   is  difficult  to  understand   in   face  of   the 
[balance   of   trade    having  been   in    favou|^  of   Brazil   during    the 
1  last  two  years  to  the  extent  of  ;^34,ooo,ooo  sterling.     I  am  very 
I  glad  to  inform  you  that  cattle-rearing  and  the  establishment  of 
[meat   factories    in    Brazil    have    caught    on,    and    are   doing    an 
[increasing    business.      This    is    a    source    of     wealth     hitherto 
f  neglected,  and  which  can  be  developed  to  a  very   large   extent, 
i  and  will  be  a  welcome  addition  to  the   other   valuable  products 
I  of    the    country.      As    regards    Argentina,    the    demand    for    its 
'i  produce   continues,   and   at    high    prices.     It   is,    of  course,    like 
Brazil,    suffering   from   the   prevailing  scarcity   of   shipping   and 
the   abnormal   cost   of   freight.     The    maize  crop  will,    unfortu- 
nately,  be  somewhat  of  a   disappointment,   locusts  and  drought 
having   diminished    the    estimated    crop.      There   is   no    doubt, 
'  however,  that  a  recovery  of  prtjsperity  continues  to  show  itself, 
and  I  am  quite   sure   that  a]\  the   banks   there   will   acclaim  its 
'  consummation.     It  will  doubtless  be  a   surprise  to  .some  of  you 
to   hear    that   the   revision   of  the   banking    laws  of  the   United 
I  States  last  year,  which   included  the  repeal  of  an  old  restriction 
,  concerning  foreign  trading,  has   created   further  competition  for 
us.      The   National   City   Bank   of   New  York  has   availed   itself 
of  this  repeal  to  establish  branches  at   Kio   Santos,   San  Patilo, 
I  and    Buenos   Aires.      It   is  also  very  evident,    and   of   no  little 
importance,  that  the   I'nited   States  intends  to  avail  of  its  new 
■  liberty   of    action,    and    the    present    favourable    opportunity   to 
obtain    a   good   footing    in   the   SoutTi   American   trade,   and    the 
United  States  Government  and  the  Chambers  of  Commerce  have 
!  adopted   well-thought-out   measures   for   its  success.      Our  bank 
!  has   always   managed    to   hold    its    own,    notwithstanding    keen 
i  competition,  and  T  quite  believe  that  it  will  continue  to  do  so. 
'.      Mr.  W.  Douro  Hoare  (deputy-chairman)  seconded  the  resolu- 
i  lion,   which  was  carried   unanimously. 


UNITED   SUMATRA    RUBBER  ESTATES- 

The  seventh  annual  ordinary  gener.al  meeting  of  the  United 
Sumatra  Rubber  Estates,  Ltd.,  was  held  on  Thursday  in  the 
Council  Room  of  the   Rubber   Growers'   Association,     38,     East- 

■  cheap,  E.C.,  Mr.  P.  E.  Hervey  (chairman  of  the  company) 
presiding. 

Mr.  A.  Bradshaw,  A.C.I.S.,  on  behalf  of  the  Secretaries 
(Messrs.  M.  V.  Evans  and  Co.),  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  issued  capital  remains  the  same — 
namely,  /i  10,000 — but  the  whole  of  this  issue  now  participates 
in  the  fuli  dividends  for  the  past  year.  As  you  will  no  doubt 
remember  that  in  respect  of  100,000  shares,  part  of  the  purchase 

•  price  of  the  two  estates,  Tanah  Abang  and  Serapoh,  acquired 
early  in  1913,  it  was  agreed  that  those  shares  should  not  rank 
for  dividend  for  the  two  years  1913  and  1914,  that  time  being 
allowed  to  develop  and  to  m.ake  those  properties  remunerative. 
As  the  Bangoen  I'oerba  est.ate  is  now  fully  planted  the  company 
would  not,  without  the  addition  of  the  other  estates,  have  had 
any  reserve  of  new  plantations  to  fall  b,ack  on  in  the  event  of 
the  older  areas  becoming  less  profitable.     Tfie  output  of  rubber 

,  has  risen   from  470,000  lbs.    in    1914  to  648,000  lbs.   In   1915.  of 

,  which  Bangoen  Poerba  est.ate  gave  i;30,ooo  lbs.  and  the  other 
estates  118,000  lbs.,  and  the  all-in  cost  is  is.  o.7d.  per  lb.,  being 
5d.  less  than  that  for  the  previous  year.  At  our  last  meeting  I 
ventured  to  estimate  that  the  total  cost  would  fall  to  is.  per  lb., 
and  this  would  have  been  exactly  attained  but  for  the  abnormal 
rate  of  freight,  now  i^jSs.  fid.  per  ton,  against  a  pre-war  rate  of 
66s.  per  ton  of  50  cubic   feet,  and  other   extra  charges,  such  as 


war  risk  insurance  premium,  these  together  being  about  |d.  per 
lb.  in  excess  of  similar  charges  for  1914.  As  regards  the  cost 
of  production  on  the  estates,  we  encourage  our_  managers  to  uso 
every  economy,  but  you  will  readily  understand  that  there 
comes  a  time  when  we  must  not  press  them  to  a  point  below 
which  full  cultivation  cannot  be  carried  out.  In  the  opinion  of 
our  visiting  agent,  good  returns  can  only  be  obtained  by  con- 
stant cultivation  and  by  keeping  the  estates  thoroughly  well 
drained,  this  requiring  the  maintenance  of  a  full  labour  force, 
for  which,  of  course,  the  company  must  make  financial  pro- 
vision. I  have  spoken  of  the  rubber  crop  and  its  cost,  and  to 
this  I  have  to  add  the  third  important  factor,  the  average  gross 
price  secured,  which  is  as.  8.85d.  per  lb.,  a  price  which  is 
higher  than  that  shown  in  the  reports  of  nearly  every  rubber 
company  recently  issued,  and  brings  in  a  profit  of  just  over 
IS.  8d.  per  lb.  So  much  for  results,  which  I  am  sure  you  will 
consider  satisfactory,  and  I  would  now  mention  that  the  con- 
dition of  the  estates  is  reported  to  be  equally  so  ;  the  cuhivation 
of  the  soil  is  carefully  carried  out,  the  tapping  is  judiciously 
controlled,  plant  diseases  are  watched  and  kept  in  check,  and, 
last  but  not  least,  the  rubber  produced  is  of  excellent  quality. 
A  sufficient  labour  force  is  employed,  and  I  have  much  pleasure 
in  stating  that  the  health  of  the  coolies  has  been  well  maintained 
throughout  the  year.  The  area  of  rubber  under  cultivation  is 
3,462  acres,  being  2,080  acres  yielding  rubber,  while  1,382  acres 
are  immature.  By  the  end  of  the  year  the  whole  of  Bangoen 
Poerba  estate,  say  1,810  acres,  will  be  in  bearing,  this  adding 
some  250  acres  to  the  area  now  under  the  knife.  The  yield  per 
acre  on  that  estate  was  353  lbs.  rubber,  or,  say,  about  4  lbs. 
per  tree,  while  the  other  estates,  Tanah  Abang  and  Serapoh, 
which  contain  much  younger  trees,  gave  2^  lbs.  and  1}  lbs.  per 
tree  respectively.  So  much  for  the  results  from  rubber,  and  I 
only  wish  there  had  been  the  same  good  fortune  with  coconuts, 
but  the  crop  has  been  disappointing  in  the  yield  of  copra  made 
therefrom,  being  2,831;  piciils  against  2,953  piculs,  the  output 
for  1914,  and,  coupled  with  a  lower  yield,  there  was  also  a 
reduction  in  the  price  obtained,  the  average  for  the  season 
being  the  equivalent  of  18s.  8d.  per  picul,  as  compared  with 
21s.  3d.  per  picul  for  1914.  The  difficulty  in  securing  freight 
was  p.artly  responsible  for  the  fall  in  price  at  one  period.  The 
cost  of  production  was  higher,  this  being  brought  about  by  the 
fact  that  as  a  new  area  was  in  bearing  the  co'st  of  its  cultivation 
was  not  treated  as  a  capital  charge.  It  is  hoped  by  the  board 
by  improving  the  cultivation  of  the  land  under  coconuts  that  a 
better  yield  of  nuts  may  be  secured,  and  the  manager  of  Serapoh 
estate  has  been  authori.sed  to  t.ake  this  in  hand.  Passing  to  the 
accounts,  I  would  mention  that  the  capital  outlay  of  ^$■8,985  is 
made  up  of  £7fige,  for  development  of  immature  land  and  the 
proportion  of  general  charges  applicable  thereto,  and  ^1,290 
for  buildings  and  machinery.  For  the  current  year  it  is  esti- 
mated that  about  .^9,500  will  be  required  on  capital  account  for 
development  and  equipment.  Included  in  the  assets  in  the 
balance-.sheet  is  an  item  of  ^^19,000  for  Treasury  bills  taken  out 
for  three  months'  periods,  this  being  a  convenient  form  of  tem- 
porary investment,  and  one  which  has  the  merit  of  avoiding  any 
loss  of  capital,  the  price  in  nearly  every  case  having  been  on 
the  basis  of  a  return  of  5  per  cent,  per  annum.  As  a  more 
permanent  investment,  the  company  has  ^2,000  in  Four  and 
a-Half  per  Cent.  War  T,oan,  which  the  board  thought  it  their 
duty  to  take  up,  and  I  have  not  the  slightest  doubt  their  action 
will  meet  with  your  approv,al.  Turning  to  the  profit  and  loss 
account,  the  board  propose  that  ^2,000  be  written  off,  as  usual, 
for  depreciation  of  buildings  and  machinery.  This  policy  of 
continuous  writing  down  has  commended  itself  in  previous  years 
to  the  members,  and  no  doubt  will  do  so  again  on  this  occasion. 
After  deducting  this  amount  and  other  fixed  charges,  the  result 
of  the  year's  trading  is  a  profit  of  jf  55,044,  which,  you  will 
observe,  is  equal  to  50  per  cent,  on  the  company's  capital.  But 
for  these  unhappy  times  and  the  necessity  of  providing  funds 
for  w?ar  purposes,  the  total  dividend  which  the  directors 
could  have  recommended  would  not  have  fallen  far  short  of  is. 
for  every  2s.  share,  but  the  taxation  for  excess  profits  may 
absorb  such  a  large  sum  that  the  board  does  not  feel  justified  in 
declaring  a  final  dividend  of  more  than  6d.  per  share,  which, 
with  that  of  2d.  r^x  share  previously  paid,  will  make  a  total  of 
333  P«t  cent,  for  the  year,  a  dividend  which  can  surely  be 
described  as  an  excellent  return  in  these  days.  This  dividend 
will  bring  up  the  total  since  the  company  was  formed,  nearly 
eight  years  ago,  to  163^  per  cent. 

Mr.  y.  W.  S.  Bourne-May  seconded  the  resolution,  which  was 
carried  unanimously. 

MALACCA  RUBBER  PLANTATIONS. 

The  10th  annual  ordinary  general  meeting  of  the  Malacca 
Rubber  Plantations,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Mr.  George  B.  Dodwell  (the  chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  A.  W.  Copeland)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  observed  that  the  shareholders  would  have  noticed 
that  the  colonial  e,xpenses  for  1915  were  ;fi74,524  i6s.  id.,  as 
against  /i8o,76o  i6s.  id.  for  the  previous  year,  and  as  the  com- 
pany's output  for  the  year  was  3,543,112  lbs.,  compared  with 
3,382,147  lbs.  in  1914,  they  got  an  increase  of  160,965  lbs.  of 
rubber  with  a  decrease  in  cost  of  .^6,236,  which,  especially 
in  view  of  the  difficulties  with  which  the  management  in 
Malacca  had  had  to  contend,  must  be  regarded  as  very  en- 
couraging. The  f.o.b.  cost  of  their  rubber  had  come  down  to 
ii.Sad.  oer  lb.— a  reduction  of  just  id.  on  the  1914  figures— and 
the  all-in  cost  was  down  .rod.  per  lb.,  in  spite  of  the  extra  cost 
of  freight,  insurance,  and  other  charges  consequent  on  the  war. 
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Their  capital  expenditure  was  now,  when  contrasted  with  the 
amount  of  their  revenue  expenditure,  an  almost  negligible  quan- 
tity. During  the  year  further  purchases  of  debentures  were 
made,  and  the  mortgage  liability  reduced  to  /258,370.  The 
sum  of  ^£19,080  would  be  available  from  the  1915  profits  for  the 
further  reduction  of  this  liability,  and  would  bring  their  de- 
benture indebtedness  to  less  than  one-half  of  the  original  issue. 
The  company  .started  with  a  capital  of  /■3oo,ooo,  with  less  than 
4,000  acres  of  rubber.  'I  heir  present  paid-up  capital  was 
^(^353,964,  and  debentures  amounted,  as  already  stated,  to 
;^258,370,  while  the  planted  area  approximated  16,000  acres.  It 
therefore  followed  that  when  in  the  course  of  time  the  deben- 
ture debt  had  been  paid  off,  the  company,  with  an  increase  in 
capital  of  only  ;^53,g64,  would  have  increased  its  cultivated 
area  by  no  fewer  th.in  12,000  acres.  The  question  of  labour  was 
causing  them  considerable  anxiety.  Thinning  out  had  been  pro- 
ceeded with  during  the  year  .so  far  as  labour  had  been  available, 
and  this  was  being  continued.  As  to  output,  it  would  be  ob- 
.served  that  the  company  had  been  a  little  short  of  their  estimate 
for  1915,  which  was  entirely  attributable  to  the  labour  diffi- 
culty. It  would  also  be  within  the  knowledge  of  the  share- 
holders that  the  crop  for  the  first  three  months  of  the  present 
year  was  702,700  lbs.,  as  against  854,700  lbs.  for  the  corre- 
sponding period  of  last  year.  The  drop  was  mainly  a  matter  of 
climatic  conditions,  as  there  had  recently  been  the  worst  drought 
on  record  in  Malacca,  and  returns  from  this  district  were, 
speaking  generally,  considerably  down.  According  to  recent 
advices  rain  had  recommenced,  and  it  was  to  be  hoped  that  the 
effects  of  the  drought  would  soon  pass  away.  In  view  of  the 
shortage  for  the  first  quarter  and 'the  uncertainty  of  the  labour 
position,  the  board  did  not  care  to  commit  themselves  to  an  in- 
creased estimate  for  the  current  year,  but  they  hoped  that 
3,";oo,ooo  lbs.,  as  estimated  in  the  report,  would  he  obtained. 
While  on  the  question  of  crop,  he  wished  to  tell  the  share- 
holders that  during'  the  course  of  l.-ist  year  the  directors  made 
forward  contracts  for  approximately  one-fourth  of  the  company's 
1016  crop  f.o.b.  Singapore,  at  prices  which  were  equivalent  to 
flbout_  2S.  3^d.  London.  These  s.iles  were  m.-ide  in  1915  before 
(he  rise  in  the  market  took  place,  and  if  present  prices  .should 
continue  they  would,  of  course,  be  the  losers  to  that  extent,  but 
he  did  not  feel  inclined  to  tender  an  apology,  because  he  sub- 
mitted that,  looking  at  the  generally  disturbed  condition  of 
affairs  and  the  uncertainty  of  the  future,  prudence  dictated  that 
they  should  make  the  if)i6  position  reasonably  secure  if  they 
could,  and,  after  all.  the  contracts  showed  a  very  sound  level  of 
profit,  and  they  had'  still  a  large  amount  of  rubber  upon  which 
they  could  take  advantage  of  current  prices  during  the  year. 

Mr.  Charles  Kmerson  seconded  the  motion,  which  was  carried 
unanimously. 


CONSOLIDATED    MINES    SELECTION. 

The  twenlicth  ordinary  general  meeting  of  the  Consolidated 
Mines  Selection  Co.,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Mr.  Walter  McDermott 
(the  chairman)  presiding. 

The  Secretary  (Mr.  Charles  W.  Moore,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  directors'  report  sets  out  fully  how 
the  profit  for  the  year  of  ;£8i,422  6s.  is  arrived  at,  and  also 
the  disposition  to  be  made  of  it  and  of  the  ;ffi2,548  los.  id. 
carried  forward  from  last  year,  subject  to  the  approval  I  shall 
ask  from  you  later  of  the  payment  of  a  dividend.  From  the 
profit  of  the  year  it  is  proposed  to  all^  ;f  10,000  to  reserve 
account,  which  will  then  stand  at  ^45,000.  This  last  sum  is 
only  one  part  of  the  real  total  reserve  covered  by  the  balance- 
sheet,  because  the  shareholdings  of  the  company  are  in  the 
accounts  at  a  valuation  con.siderably  below  their  market 
quotation  on  December  31st,  and  this  margin  is  still  greater 
to-day  after  the  marked  rise  which  has  lately  taken  place  in 
some  of  our  assets.  It  has  been  our  custom  to  keep  in  hand 
for  any  new  business  offering  a  very  substantial  sum  in  cash 
and  casii  assets,  and  these  amounted  to  ^197,511  at  the  date  of 
making  up  the  accounts.  Assuming  that  you  will  agree  to  the 
pr<^osed  payment  of  a  dividend  of  15  per  cent.,  there  will  be 
a  carry-forward  into  the  current  year  of  the  balance  of  /r2,i4C 
i6s  id.  profit.  The  past  year  has  been  a  most  interesting,  as 
well  as  a  fortunate,  one  for  some  of  our  special  mining  in- 
terests, to  which  I  will  now  refer.  At  the  Brakpan  mine  the 
improvement  which  occurred  in  the  developments  during  10.4 
was  continued  tJirough  191 5.  The  working  profit  was  /347,o2, 
from  the  725,168  tons  milled.  Dividends  Nos.  7  and  8  of  ^o 
per  cent,  on  the  capital  of  the  Brakpnn  Co.,  and  aggregating 
^300,000,  were  paid.  Ihe  first  quarter's  development  for  loib 
19  very  satisfactory  in  the  width  and  grade  of  the  profitable  ore 
exposed.  The  working  profit  for  the  quarter  shows  some  in- 
crease over  the  rate  for  19.5,  and  the  satisfactory  average  grade 
of  the  total  ore  reserve  justifies  the  engineer  in  anticipating 
an  improvement  for  the  whole  year.  The  Springs  mine  has 
developed  well  during  the  past  year.  The  percentage  of  profit- 
able to  unprofitable  ore  has  been  very  satisfactory,  and  the 
openings  in  the  former  class  have  shown  an  average  assay  of 
27.85  dwts.  over  23.68  ins.  width  of  reef.  The  ore  reserve  a 
Decemlx^r  3,  was  estimated  to  be  .,125,000  tons,  of  an  average 
IZ  ,h-  '2''  ^'"^^- .'''"''  a"  assumed  stoping  width  of  57  ins, 
and  this  shows  an  increased  tonnage  for  the  year  of  572,o<i 
Considering  the  short  time  the  mine  has  been  activllv  T' 
veloped  the  tonnage  opened  is  a  large  one.  and  the  vaLe  k 
higher  than  we  had  dared  to  calculate%n.  The  first  quarter  o 
^6  h.is  increased  the  reserve  of  ore  to  .,V4.ooo  tons,  so  tha 
^r,  cn^Z","  --^^yj"  ^•■-■^t  there  will  doubtles.s '  bT  wel 
o^^r    1,500,000    tons  of   highgrade    ore    opened    in    the    mine 


The  Transvaal  Coal  Trust  made  less  profit  on  its  coal  mining, 
but  more  on  its  shareholdings,  than   in  the  preceding  year,  and 
paid   dividends    amounting   to   ;£i  15,974,    or  4s.   3d.    per    share. 
The  large  holding   of  Springs   mine    shaies    will    increase    the 
income   of   the   Transvaal   Coal    Trust    in  the  future,    and   this, 
added  to  the  dividend  return   from   Brakpan  and  other  interests 
connected  with  gold  raining,  will   radically  change  the  original 
character    of   the    company.      In    view   of    this    change,    your 
directors   have  decided   to   recommend  the   adoption  of  a   new 
name  more  in  keeping  with  the  company's  present  objects  than 
the  old  name,  and  the  provision  of  means  for  raising  additional 
capital    for    taking    fuller    advantage  of    the    opportunities    the 
company  has  for  extending  its  operations.     As   we  have  a   very 
large  number  of  shares  in  the  Transvaal  Coal  Trust,  we  are,  of 
course,    much   interested  in  its   policy,  and   the  changes  placed 
before  the   shareholders  of   the   Transvaal  Coal   Trust   for   their 
consideration    appear   to  us   to   be   desirable.      I   will    give  you 
briefly  the   terms   of   the   pro]3osed   arrangement.     The   name   of 
the    Transvaal    Coal    Trust    will    be    changed    to    "  The    Kand 
Selection   Corporation."     Our  company  agrees,   for  a  period  of 
10  years,  to  offer  participations  of  at  least  25  per  cent,  of  any 
new   business    it   may  acquire    in    South    Africa,   and   on    equal 
terms,   and  to    provide   any   additional   capital   which   the   com- 
pany   may    require    by    interest-bearing    loans,    as    and    when 
needed,    in  Johannesburg,   up  to  ^'300,000.      As  a  consideration 
we  are  to  receive  an  option  for  five  years  on  100,000  new  shares 
of  the  Rand  Selection  Corporation   at  £3  5s.     The  proceeds  of 
any  shares  called  by  us  to  be  applied  to  the  repayment  of  any 
loans    by    us    then   outstanding.      This    proposal    will    be    con- 
sidered by  the  Transvaal  Coal  Trust  shareholders  at  a  general 
meeting  in  Johannesburg  on  June  23  next.     So  far  as  we  can 
judge,    the    scheme    seems    to    be   well    received    by    the    share- 
holders.    In  the  directors'  report  you  will  find  reference  to  the 
new   bu.siness    we    have    entered    upon,    in    combination    with 
certain  friends,  for  the  reorganisation  of  the  Daggafontein  Gold 
Mining   Co.,    Ltd.      The    success   of    the   developments  of   the 
Brakpan,    Springs,    and    other    properties    in    the    Far     Eastern 
Rand    has  made   it   possible    to    interest  capital   in    the    Dagga- 
fontein area.     This  property  has  one  .shaft  sunk  to  the  reef  and 
several  drill-holes  put  down  in  former  years,  which  also  cut  the 
reef.      Except  m  the   shaft,  the   indications   obtained    from   this 
testing  work  pointed  to  4he  conclusion  of  the  reef  being  on  the 
average  a  narrow  one,  but  with  sufficient  promise  of  gold  values 
to  justify  times  of  confidence  in  the  district,  and  the  raising 
of  a  working  capital  of  ^300,000  as  a  first  step  in  the  financing 
of  the  new  Daggafontein   Mines,   Ltd.     The  mine  of  the  Burma 
Corporation,    in    which   we  are   interested,    is   one   of  the   great 
deposits   of    the    world   of   lead,    zinc,    and    silver    ore.      It    has 
developed  remarkably  well  during  191 5,  and  although  the  profit 
it   is   making  from   lead  and   silver   alone   is   being  absorbed  at 
present  in  the  equipment  of  the  property,  the  future  posirion  of 
the  corporation  .seems  to  be  assured   from  the  2,500,000  tons  of 
high-grade  ore  already  proved  in  reserve.      We   do  not  expect 
to  realise  ,nny  benefit  from  our  interest  in  the  Itabira  iron  riine 
of  Brazil  for  some  time  to  come,  but  simplv  look  on   it  as  an 
asset   which   the   assured  world's  future  d^'and   for   mas.ses  of 
high-grade    iron    ore    should    some    day   make    valuable'      Our 
interests   in  America  are  small,  and  we  have  none  worth   men- 
tioning ,n   Mexico.     We  have  some  Rus.sian  interests,  but  They 
do  not  call  for  any  special   comment  at  this  time.  ^ 

Mr.    K.    J.    Frechewille    seconded    the     motion,     which     was 
carried   unanimously.  wuiLn     was 


UNITED    STATES    AND    SOUTH   AMERICAN 
^       ^.    INVESTMENT    TRUST    CQ    ^"'^^"^ 

states °InrSo,ih"A^'  ""'"'",«   ''^  '^'  ""^"'""^  °^  'he  United 
hMH  «•  ^     ^   American    Investment   Trust   Co.,    Ltd.,    was 

held  on  Wednesday  at  the  office,   105,  Winchester  House    ofd 

clirma'n'of'the-rpaV';  ''-''-'■  °^   ^^^^   ^^^^  ^^^-^^^ 

thJ!;^eJ^rL^J',Hfau^Lfs-'  ^fft!'  ^^  '''  "°''"  "'"^ 

The  Chairman  said  :   W^e  have  not  only  been  able  to  maintain 

the  rate  of  the  dividend  paid,  but  the  revenue  for  the  v?fr  falls 

th7a~ts  the^V'f '  ?'  '•'%P-''d'"g  y-r.  On  th'e  face  o 
tne  accounts  the  deduction  of  .income-tax  at  a  higher  fieure 
rather  obscures  the  real  position,  whi'th  mav,  perhaps  be  btsl 
s^ted  by  saying  that  whereas  last  ye.h  we  ^irned  a  li'ttfe  ove 
6  per  cent  on  the  ordinary  stock,  this  year  we  have  just  Lrned 
a'  nZZTu  %'**/.'^^^  "I  ^hout  i  per  cent,  on  that^toc^  ani 
a  negligible  fraction  when  spread  over  the  whole  of  our 
capital  moneys  employed.     We  are,  therefore,  able  to  recornmend 

o  wr'^teT  """^'  "  ^'^'^^"'^  "'  5  P"  ""t.  on  the  ordinary  sT'kl 
A!^  ,  ?  investments  out  of  revenue  by  ^4,500,  as  agains 
^5,000  last  year,  and  to  increase  the  carry-fotward  by  A~6to 
c2:^,i\  J,'^  ^^"i  "^V"'  *^  ^^"^  "^^^  "«  valuation  of  our 
3it  on  o  ''th  ,  ''i  '^^  T"'^  reason-the  continued  artificial 
condition  of  the  stock  markets-but  I  have  the  pleasure  of  in- 
forming you  that  besides  the  sum  of  /4,^oo  taken  from  Re- 
venue, we  h.ave  also  applied  to  writing  down  the  book Tst  of 

reSo^ch""^  %'"■"   °'  '^■""^>'    '-*"g    *    cap^I     profil 
realised  on  change  of  investments.     Altogether,  therefore,  a  sum 

neriiy^^  H^'        T-  P'""'^.^'^   t^is    year  towards   meeting   the 

musTinev  Jh?T'"*'°"    ^''"'^  .'^^    P^^^^"*    European    conflict 

m.r   worW    H    ^        ."v.^  '"  "'  *"'"•     I'he  outstanding  feature  of 

s^urTt^esand'lh^   '-    ^'}    y**'   '^   '^^  ^>«  «'   °>"    American 
securities  and  the  re-mvestment  of  the  proceeds  in  those  British 

and  I-  rench  Government  stocks  which  have  been  issued  for  the 

purpose  of  financing  the  war.     The  amount  we  had  invested  in 

duTedTv"/"^""'"^  ^'*  y'^'  ^"^  ;^653,742,  which  has  been  re- 
aucea  bj  4'J3.ro3  to  ;f 530.000.    We  propose,  if  possible,  further 
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PUBLISHERS'    NOTICES. 

"Cbe  investors'  IReVieW  is  a  subscription  Joumal,  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  :— 

One  rear,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  jEI  8s.  Od.     Six  Months,  1 4s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  6;Jd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d.. 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

Tbe  Ealtors  cannot  unaertake  to  retura  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
•Companv  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
I  of  One  Shilling  each,  Tbe  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issut' 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegrame  advising  about  new  securities  cost  Half-a* 
CPO«vn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  Ijeyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  tbe  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

It  is  hardly  lime  yet  to  begin  a  weetcly  summing  up 
of  the  revenue  returns,  but  the  figures  for  the  seven 
days  ended  Saturday  last  are  accompanied  by  a  note  to 
the  effect  that  they  are  "  subject  to  adjustment  on  re- 
ceipt of  complete  advices  from  Ireland."  Never  be- 
fore has  that  had  to  be  said  and  we  hope  it  never  will 
again.  In  other  respects,  too,  the  week's  Treasury 
summary  is  remarkable  since  the  total  outgoings 
amounted  to  ;£33, 954,000,  exclusive  of  cross  entries 
relating  to  credit  revenue  and  expenditure.  Supply 
alone  took  ;^32, 120,000,  so  that  the  outlay  upon  the 
war  continues  at  a  rate  not  far  short  of  the  highest 
speed — say  at  ;£,'4, 500,000  a  day — and  that  may  be 
accepted  as  proof  not  only  of  the  rapid  completion  of 
our  own  arrangements  for  the  great  offensive,  but  of 
the  steadfast  help  we  are  giving  to  our  Allies.  The 
mere  revenue  from  taxation  alone  was  only 
;^4, 178,000,  or  little  more  than  one-eighth  of  the 
week's  outgoings.  These  were  so  heavy  that  they  re- 
duced the  balances  of  the  Government  in  the  banks  by 
;£^i 3,594,000,  in  spite  of  a  nett  increase  of  ;^i6, 182,000 
in  the  money  borrowed.  Appalling,  is  it  not?  Signi- 
ficant also  of  the  unprecedcntedncss  of  the  efforts  being 
made  to  be  ready  for  the  utmost  ordeal.  Yet  there  are 
those  who  go  about  repeating  that  the  Government  has 
^one,  "is  doing  nothing,  positively  nothing."  We 
hope  all  such  will  be  conscripted.  They  will  then 
learn  a  few  things. 


"  At  last,"  as  the  Carmelite  Street  newspapers  phrase 
it — the  office  boys  there  did  the  whole  trick,  of  course 
— we  have  conscription.  Doubtless  if  the  Government 
or  the  nation  had  realised  at  the  commencement  of  the 
war  the  task  that  lay  before  them,  compulsory  military 
service  would  have  been  imposed  upon  the  people  of 
these  countries  long  ago.  When  the  war  began,  how- 
ever, and  for  some  mont})s  pf  its  progress,  we  failed 
to  realise  to  the  full  that  it  was  no  longer  a  limited 
organised  military  force  we  had  to  combat  and  assist 
in  defeating,  but  an  entire  nation  whose  rulers  and 
peoples  had  gone  mad,  so  mad  as  to  be  ready — nay, 
often  eager  as  the  most  fanatical  of  Irish  rebels — to 
throw  to  the  winds  every  con-suleration  of  ordinary 
prudence  and   humanity   in   order  to  murder,   ravage. 


ravish,  steal,  and  annex.    We  now  know  that  in  order 
to  secure  a  true  peace  it  is  necessary  to  the  salvation 
of  Europe  that  tbe  men  capable  of  bearing  arms,  not 
only   within   the    Hohenzollern,   but   within   the  Habs- 
burg   Empire,   will  have  to  be  wiped  out  as   fighting 
forces.     This  means  that  the  manhood  of  all  the  Allies 
must  arouse  themselves  to  the  last  man  to  assist  in 
pccompjishing    the    formidable     neces.sity.      It)     is     a 
horrible  task,  and  a  Titanic,  which  cannot  be  accom- 
plished by  the  efforts  of  the  Continental  Allies  alone, 
and  which  our  sea  power  alone  is  not  sufficient  to  fully 
complement.     Therefore,  old  ways  and  prepossessions 
have  had  to  be  surrendered.     They  now  have  been  and 
probably  it  would  have  been  as  well  if  the  Government 
had  seen  the  necessity  of  taking  the  final  plunge  six 
months  or  more  ago,   if  it  had  gone  straight  to  con- 
scription instead  of  to  Lxjrd  Derby  and  his  recruiting 
hustle,  well  intended  though  that  doubtless  was.     But 
we  are  not  going  to  hark  back  upon  the  delays  and 
hesitations,      the      half-measures      that      looked      like 
timidity,  because,  after  all,  it  was  loyal  on  the  part  of 
Mr.  Asquith  and  his  Cabinet  to  struggle  to  the  utmost 
to  maintain  our  costly  voluntaryism,  not  only  out  of 
respect  to  the  feelings  or  predilection  of  the  nation, 
but  because  of  the  disorganisation  which  a  complete 
change  of  system  might  produce  in  the  composition  of 
our  rapidly  growing  Army.     Arid  surely  the  fact  that 
volunteering   has   from    first    to    last    brought    some 
5,000,000   men   to   the  assistance   of   the   country  and 
empire  in  its  day  of  trial,  ought  to  be  put  to  the  credit 
of  this  Coalition  Ministry  and  its  predecessor,  and  used 
to  moderate  speech  when  we  are  tempted  to  join  the 
clamourers   in    hounding    it    down.     The    feat    these 
figures  emphasise  is  the  greatest  of  its  kind  ever  ac- 
complished in  the  history  of  civilised  nations,  and  the 
Government  deserves  gratitude  and  thanks  for  what  it 
has   accomplished.      It  is   none   the   less   just   as   well 
that  we  should  now  have  to  fall  back  upon  compulsory 
military   service,    for   it   ought   to  lull   all   controversy, 
and  lead   in  turn   to  reduced   expenditure.     There  are 
still  exemptions  that  mitigate  the  severity  of  the  uni- 
versality, although  all  men,  married  or  unmarried,  be- 
tween the  ages  of  18  and  41  are  nominally  henceforth 
to  be  liable  to  military  service.     Every  lad  must  pre- 
sent  himself  for   enrolment  within   30   days   after   his 
eighteenth    birthday.     .Ml    time-expired    men    will   be 
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liable  to  be  drawn  back  to  the  colours  when  need 
arises  if  under  41  years  of  age,  but  we  are  still  to  be 
concerned  with  conscientious  objectors,  and  clergy  and 
ministers  of  all  denominations  are  to  be  exempt,  as 
well  as  men  necessary  for  national  work  and  men  who 
support  relatives.  We  should  have  preferred  the 
French  method  to  be  taken  over  clean  and  unimpaired, 
and  may  soon  come  to  that  though  privilege  still  has  its 
strongholds  here.  The  change  as  introduced  may  alter 
the  whole  bent  of  the  nation's  ideal,  but  the  time  has 
not  come  to  discuss  metaphysics  of  that  or  any  other  de- 
scription. What  we  have  got  to  do  is  to  win  the  war, 
and  the  sooner  the  new  Bill  becomes  law  the  better, 
for  it  should  at  least  tend  to  reduce  to  a  most  material 
degree  the  cost  of  the  army  and  to  a  lesser  extent  that 
of  the  Navy  as  well. 

One  jarring  attitude — or  attitude  that  looks  jarring 
— needs  a  word.  Ulster  members  of  Parliament  pro- 
fess anxiety  that  Ireland  should  be  included  in  the 
Act.  "  Compulsory  service  for  all  "  should  be  the  law, 
in  their  opinion.  Ask  Mr.  John  Redmond  whether  he 
"could  be  induced  "  to  consent,  urged  Colonel  Craig,  the 
Orangeman  M.P.  from  County  Down.  Shall  we  dwell 
too  much  on  that?  No,  only  to  take  gratified  note  of 
the  changed  language  of  Ulster  towards  the  "  Irish 
Nationalist  Party,"  the  form  Colonel  Craig's  request 
seems  to  imply.  His  object  may  have  been  sinister,  but 
his  words  were  honeyed.  Ireland,  to  be  blunt,  is  not  in- 
cluded in  the  scope  of  the  Act,  and  cannot  be  so  be- 
cause the  Parliament  of  the  United  Kingdom  has  duly 
surrendered  and  divested  itself  of  the  power  to  legislate 
for  the  sister  island  in  matters  domestic,  and  has 
therefore  no  right  to  impose  conscription  on  the  Irish 
people.  Do  the  Orangemen  want  a  new  row  about 
that?  We  hope  not,  nay,  almost  believe,  that  Ulster  is 
beginning  to  see  that  it  will  not  pay  any  longer  for  it 
to  play  dog  in  the  manger,  and  that  the  true  way  to 
union  within  the  empire  is,  so  far  as  regards  Ireland, 
the  adjustment  of  differences  as  preliminary  to  domestic 
harmony.  Give  Ireland  her  Parliament,  and  it  will  be 
as  ready  to  adopt  compulsory  service,  or  universal  ser- 
vice— when  required — as  we  are.  Of  that  we  have  no 
doubt. 


Hun  failures  now  follow  each  other  faster  almost 
than  Harmsworth  "successes."  The  great  rebellion 
in  Ireland  has  collapsed,  no  Germany  army  having 
landed  to  support  it.  Ulster  must  be  rather  glad  now 
that  its  "  rebellion  "  did  not  go  further  than  drillings, 
inspections  by  a  British  general  officer,  and  talk  about 
dying  for  liberty  in  the  last  ditch,  &c.  Ulster  play- 
acting though  brought  to  birth  its  counterpart  in  Celtic 
Ireland,  and  the  Sinn  Fein  conspiracy  enticed  many  hot- 
headed people  to  put  trust  in  Teutonic  guile,  a  chasten- 
ing experience.  They  rose  as  ordered,  they  killed  and 
mauled  their  fellow-countrymen  for  a  week,  destroyed 
much  property,  and  had  not  even  one  brief  hour  of 
triumph.  In  a  week  the  disturbance  in  Dublin  was 
quelled ;  it  will  soon  be  so  all  over  the  island,  and 
already  the  old  Junker  party  in  Ireland  is  clamouring 
for  "  stern  reprisals,"  condign  punishment,  and  so 
forth  to  gratify  the  blood  lust  which  still  appears  to 
consume  it.  Will  the  Government  have  strength 
enough  to  resist  this  demand?  We  hope  it  will.  Some 
men  must  pay  the  forfeit ;  the  leaders,  however  much 
they  have  been  betrayed  by  the  insinuating  Bosche, 
cannot  be  let  off.  A  few  of  them  must  forfeit  their 
lives  ;  three,  indeed — Pearse,  Clarke,  and  McDonagh — 
have  already  been  court-martialled  and  shot,  and  three 
others  condemned  to  three  years'  p>enal  servitude,  which 
is  but  just.  Anything,  however,  like  indiscriminate 
slaying,  or  penailising  even,  should,  if  possible,  be 
avoided,  for  it  is  impracticable  to  hang  or  imprison 
for  life  10,000  or  possibly  20,000  human  beings. 
Leniency  ought  to  be  shown,  if  only  out  of  respect  for 
the  loyalty  displayed  by  the  great  mass  of  the  nation, 
and  for  the  statesmanlike  conduct  of  Mr.  John  Red- 
mond. His  behaviour  all  through  has  been  splendid, 
and  deserves  the  fullest  recognition  here.  Moreover, 
we  cannot  see  how  a  Government  that  allowed  a  mal- 


content and  overbearing  minority  in  the  Province  of 
Ulster  to  play  at  sedition  unhindered  under  the  leader- 
ship of  Sir  Edward  Carson,  Lord  Londonderry,  and 
some  of  the  plutocrats  of  Belfast,  as  also  under  the 
patronage  of  most  of  the  privileged  classes  in  England 
and  Scotland,  can  with  any  show  of  reason  exhibit 
relentless  severity  towards  the  present  rebels.  To  be 
sure,  the  difference  is  great  between  those  who  dared 
and  those  who  didn't.  The  canniness  of  his  Scotch 
ancestry  came  to  the  protection  of  the  demonstrating 
Ulsterman,  and  the  fiery  idealism  of  the  Celt  made  him 
an  easy  dupe  of  the  Kaiser.  Ulster  talked  of  mutiny, 
of  inviting  German  help,  and  did  a  little  gun-running 
in  a  clumsy  way,  or  pretended  to.  Sinn  Fein  rose  at 
the  call  of  the  new  MephistopKeles,  and  in  doing  that 
might  have  put  back  self-government  in  Ireland  for  yet 
other  generations,  but  that  the  Government  was  much 
less  unready  than  it  is  accused  of  being.  You  would  . 
forgive  the  rank  and  file  then?  No,  not  exactly  that. 
We  should  give  them  a  choice  of  careers.  They  could 
join  our  armies  in' the  field  and  fight  along  with  their 
heroic  brothers  in  Belgium  and  France,  or  they  could 
minister  to  the  sick  or  work  out  their  salvation  in  other 
spheres  of  usefulness  according  to  their  intellectual 
standing  and  attainmeats  in  mechanics  ;  and  if  they  have 
any  property  among  them,  individually  or  in  conimon, 
it  should  be  levied  upon  with  the  utmost  severity  to 
help  to  pay  for  the  damage  done.  But  the  old  weary 
round  of  prisons,  trials,  hangings,  and  their  aftermath 
of  rancour,  let  us  not  have  that  any  more.  Rather  than 
that  abolish  "  Castle  rule  "  at  once,  and  place  the 
island's  destinies  in  the  hands  of  its  own  people  as  the 
law  has  ordained.  "  Castle  rule  "  has  once  more  shown 
itself  to  be  alien  rule  by  its  incompetence  and  ignorance  ; 
so  "Birrell  must  go  "  the  cry  at  once  became.  He  must 
be  the  scapegoat  of  the  hour,  on  whose  back  the 
"  Castle  "  muddle-alls  hope  once  more  to  lay  all  their 
sins  and  escape  unharmed.  Poor  Birrell !  He  has  met 
his  doom — the  doom  of  his  soft-handedness — like  a  man 
and  gone  out  into  the  wilderness.  Even  Sir  Edward 
Carson  could  not  save  him. 


I 


Drawbacks  not  a  few  are  referred  to  in  the  report  of 
the  Royai  Mail  Steam  Packet  Co.  for  the  year  1915. 
Ojjerations  of  war  hindered  business,  and  the  comman- 
deering of  a  large  portion  of  the  company's  tonnage 
restricted  the  earning  capacity,  because  the  Government 
took  the  ships  "  at  rates  that  provided  a  very  moderate 
return  on  the  capital  employed. "  Then  there  was  scarcity 
of  tonnage,  and  along  with  that  a  great  reduction  in  the 
movement  of  saloon  and  emigrant  passengers.  .\lso  the 
exclusion  of  the  company's  steamers  from  the  port  of 
Southampton  had  an  effect  in  increasing  the  costs  and 
inconvenience  of  conducting  the  business.  Traffic  with 
Morocco  aLso  has  been  practically  suspended,  and  trade 
between  the  United  Kingdom  and  the  West  Indies  and 
Central  America  has  suffered  both  from  the  war  and 
from  the  temporary  closing  of  the  Panama  Canal.  These 
are  but  some  of  the  hindrances,  and  their  effect  has 
been  accentuated  by  serious  increases  in  working  costs 
affecting  most  branches  of  expenditure,  coal  and  stores 
especially  having  become  dear.  War  risks  insurance 
has  also  grown  more  costly,  and  altogether  the  recital 
of  such  a  tale  of  woe  might  lead  shareholders  to  expect 
a  meagre  revenue.  On  the  contrary,  and  notwithstand- 
ing all  drawbacks  and  the  loss  of  the  fine  steamer 
Alcantara,  which  died  fighting  valiantly,  the  year's 
profits  were  ^711,867  larger  at  ;^8o3,3i3.  .'\ltogether, 
including  the  ;^i8,92i  brought  forivard,  which  was 
;^4,97g  down,  the  company  had  ;^827,652  to  handle, 
out  of  which  ;^20o,ooo  was  taken  to  replace 
the  similar  amount  withdrawn  a  year  ago  from 
the  reserve  to  meet  war  losses.  Also  ;^43,68g 
more  at  ;^6o,98o  was  disbursed  for  interest  and 
discount,  while  ;^25,ooo  was  assigned  to  the  super- 
annuation fund.  A  dividend  of  6  per  cent.,  against 
nothing  for  1914,  on  the  ordinary  stock  was,  after  all, 
easy  enough,  for  the  balance  left  to  carry  forward  will 
still  be  ;^27,798  up  at  £4.6,71^.  A  year  ago,  however, 
when  the  revenue  was  only  a  beggarly  ;^9i,ooo, 
^35,608  was  required  to  meet  the  expenses  of  the  new 
issue  of  stock,  whereas  this  year  discount  and  expenses^ 


May  6,   1916. 


Cibe  Snvestocs    IRevievp.> 


553 


of  debenture  issue  take  only  £13,517-  Altogether  a 
most  comforting  display,  and  the  balance-sheet  shows 
an  increase  of  ^117,115  in  the  cash,  accrued  interest 
on  investments,  &c.,  making  it  a  handsome  ;£"372,5i9. 
The  book  value  of  the  fleet  is  now  ;^io,i6i,ii6,  a  de- 
crease of  ;^io8,037.  During  the  year  the  debt  in  5 
per  cent,  debenture  stock  has  been  increased  by 
£5-3,7^^  to  ;^3,55o>opo,  and  the  liability  of  ;^5o6,i97 
on  account  of  the  Pacific  Steam.  Navigation  Co.'s  ship 
Andes  has  been  adjusted,  is  out  of  sight.  Bills  payable 
are  down  ;^684,i95  to  ;^97,8i8,  and  the  company  owes 
;^459,877  less  to  sundry  creditors,  &c.,  at  ;^850,429, 
but  a  debt  of  _;^826,68g  emerges  for  the  first  time  under 
the  'rubric  "  temporary  loans."  We  cannot  dare  to 
interpret  these  figures.  The  chairman,  Sir  Owen 
Philipps,  will  do  that  at  the  meeting,  but  they  are  re- 
flected to  some  extent  in  the  increase  of  the  cash,  &c., 
in  the  ;^493,403  of  freights,  mail  money,  &c. ,  under 
collection,  which  is  ;^272,ooo  up,  and  in  the  stores, 
£38,81^1  larger  at  ;^i43,i39.  As  it  is  mentioned  that 
there  are  outstanding  liabilities  on  steamers  building 
and  on  uncalled  capital  in  respect  of  investments,  the 
balance-sheet  presentment  may  be  regarded  as  incom- 
plete, and  the  fleet  valuation  above  given  embraces  "  in- 
vestments," so  that  it  is  impossible  to  work  out  the  per 
ton  value  of  the  company's  own  shipping.  It  altogether 
controls  1,612,199  tons,  of  which  its  own  portion  is 
319,563  tons.  "  The  market  wanted  a  bigger  divi- 
dend." Yes,  it  has  not  yet  got  used  to  the  working  of 
the  new  patent  "  vacuum  cleaner  "  of  the  Treasury. 
How  much  money  have  the  directors  of  the  Royal  Mail 
set  aside  to  meet  excess  profits  tax? 


been  written  off  from  one  source  or  another  at  the  close 
of  the  period. 


One  or  two  untoward  things  struck  the  African 
Steamship  Co.  last  year,  but  not  in  a  way  that  affected 
its  prosperity.  It  lost  the  Dakar  steamer,  which 
caught  fire  at  Forcados,  and  the  Ilaro,  which  it  is  be- 
lieved struck  a  mine  off  Deal.  The  Mayutnba  was 
sold,  but  the  9,302  tons  in  all  in  these  ways  abstracted 
from  the  fleet  has  been  nearly  made  good  by  the  Apapa, 
a  new  vessel  of  7,832  tons  which  made  a  successful  first 
voyage  in  March  last.  The  profit  for  the  year  was 
;^49,834  larger  at  ;^i3i,546,  and  after  allowing  for  a 
decrease  of  ^6,035  in  the  balance  of  ;^38,839  brought 
forward,  the  available  ;^i 70,385  is  still  ;^'43,799  better. 
All  that,  however,  is  not  avaiilable  for  the  shareholders 
because  debenture  interest  and  income-tax  took  ^^4,274 
more,  and  after  meeting  that,  paying  the  subscriptions 
to  the  Steamship  Protection  Associations,  which  took 
£1,687,  f>^  ;6i>3ii  less,  the  ;6m9,675  finally  left  as 
clear  revenue  is  only  ;^40,836  Ivetter.  That,  however, 
enables  the  board  to  make  up  the  dividend  to  10  per 
cent,  for  the  year,  tax  free,  or  3  per  cent,  more  than 
was  paid  for  1914.  By  the  balance-sheet  we  see  that 
the  book  value  of  the  fleet,  including  shares  in  other 
companies,  rose  ^155,294  to  ;^i,487,740,  and  that  the 
reserve,   including    underwriting,    is    ^£,29,463    up    at 

;^220,304. 

We  never  saw  the  report  of  the  Tempus  Shipping 
Co.,  Ltd.,  before  because  it  seems  to  have  had  no  past, 
but  it  made  a  grand  profit  for  the  brief  period  of  its 
career.  The  share  capital  is  just  ;£'ioo,ooo,  and  in 
the  10  months  or  so  covered  by  the  figures 
out  of  profits  alone  ;^8o,ooo  was  put  aside  for  "  excess 
profits  duty  and  income-tax."  No  wonder,  for  the  nett 
profits  came  to  ;^iS3,267  from^  trading,  and  "'together, 
including  £\2.,q77  brought  forward  from  we  don't 
know  where  and  minor  receipts,  there  was  ;^i66,88o  to 
be  disposed  of  as  the  result  of  the  business  done  in  the 
period  between  May  8,  1915,  and  March  31  last,  which 
was  329  days.  The  earnings  of  the  five  steamers  the 
company  owns  would  thus  seem  to  be  more  splendid 
than  those  of  any  other  shipping  company  has  yet 
attained  in  war-time,  but  the  shareholders  only  receive 
20  per  cent,  for  their  slice,  free  of  tax,  though,  for  not 
only  is  the  above-mentioned  ;£^8o,ooo  put  aside  for 
taxes,  but  ;^3o,ooo  is  used  to  create  a  reserve  account 
and  ;(f20,6s4  remains  to  carry  forward.  The  value  of 
the  fleet  has  been  written  down  to  ;^"ioo,ooo,  or  to  the 
same  amount  as  the  paid-up  capital,  £i\o,7i^7  having 


Unpleasant  remarks  from  time  to  time  go  the  round 
of  the  papers  regarding  the  rapacity  of  the  working 
man.  Hardly  a  week  passes  but  what  we  find  the 
miners  here,  or  the  riveters  there,  or  the  munition 
workers  in  some  other  spot  striking  or  threatening  to 
strike  for  a  rise.  They  are  "  very  selfish  and  un- 
patriotic," we  are  always  assured,  and  we  suppose  most 
people  of  "reach-me-down  "  ideas  accept  that  view. 
But  are  working  men  never  stimulated  to  display 
rapacity  by  various  influences  not  native  to  their  minds 
or  arising  from  their  position?  Look,  for  example,  at 
the  shipping  reports  we  have  been  dealing  with.  We 
have  the  Royal  Mail  this  week  disclosing  an  increased 
profit  of  ;^7i2,ooo,  and  the  increased  profit  of  13  com- 
panies, including  the  Royal  Mail,  whose  accounts  have 
been  dealt  with  in  these  columns  since  the  year  began 
has  been  altogether  about  ;^2,8oo,ooo.  The  largest 
gains  have  been  those  of  the  Royal  Mail  and  the  Ley- 
land  Cos.,  which  together  account  for  nearly 
;^i,7oo,ooo  of  the  above  aggregate,  and  we  cannot  be 
sure  that  the  whole  truth  is  told  by  these  apparent  in- 
creases because  the  accounts  are  not  always  made  up 
on  the  same  lines,  and  the  probability  is  that  the  real 
increase  is  considerably  larger,  in  spite  of  U  boats  and 
other  hindrances.  Now,  what  is  the  effect  of  such 
gains  upon  the  cost  of  living  to  the  community?  We 
know  to  some  extent,  and  may  put  the  average  increase 
moderately  at  50  per  cent.  In  many  commodities  it  is 
considerably  more.  What  is  the  efi'ect  of  that  increase 
in  stimulating  the  working  men  to  demand  higher  pay? 
We  should  all  like  higher  incomes  if  we  could  get  them, 
and  many*  people  besides  the  working  man  have  to 
accept  less  means  of  existence  at  the  same  time  that 
they  all  contribute  more  largely  than  before  to  the 
profits  of  the  ocean-carrying  companies  great  and  small. 
Before  then  we  use  hard  words  about  the  colliers  in 
Fife  or  in  South  Wales — about  workmen  everywhere — 
call  them  rapacious  and  unpatriotic,  let  us  look  a  little 
higher,  and  consider  what  the  patriotism  of  the  ship- 
owner is  or  of  the  master  of  works  who  quadruples  his 
average  profits  in  executing  Government  contracts, 
cursing  the  while  the  "  greed  "  of  his  employees. 
Often  do  we  ponder  over  what  all  this  is  going  to  lead 
to  at  the  peace. 

Very  substantial  progress  was  shown  by  the 
Shawinigan  Water  and  Power  Co.  in  the  year  ended 
December  31  last.  Gross  earnings  amounted  to 
$1,920,143,  an  increase  of  $115,000,  while  expenses 
were  reduced  by  $20,000,  so  that  the  nett  income  is 
$135,000  to  the  good  at  $1,695,105.  A  larger  balance 
was  brought  in,  and  after  meeting  fixed  charges  the 
amount  available  is  $129,000  higher  at  $1,208,505,. 
with  the  result  that  the  directors  felt  justified  in  putting 
the  dividend  on  a  7  per  cent,  basas  (against  6  per 
cent.)  for  the  last  quarter  of  the  year,  requiring  am 
increased  distribution  of  $60,000.  Moreover,  $79,000 
more  is  placed  to  reserve  and  sinking  fund,  and  other 
appropriations  amount  to  $115,000,  against  $100,000, 
but  the  balance  carried  forward  is  reduced  by  $13,000 
to  $26,690.  The  company  has  been  able  to  finance  the 
extensions  necessary  mainly  by  the  issue  of  common 
stock  for  $1,237,000  at  par,  and  all  the  indications 
point  to  a  very  sound  and  expansive  business  being 
established.  Transmission  lines  have  been  increased  by 
$360,000,  holdings  in  other  companies  by  $1,000,000, 
and  cash  by  $328,000,  while  bills  payable  are  up 
$325,000.  On  the  other  hand,  5  per  cent,  bonds  for 
$70,000  have  been   redeemed.     The  report  gives  very 


BEFORE    YOU    GO! 


Both 
Post 
Free 


ATTESTED  MEN  who  are  now  contemplating  Army 
Service  should  write  at  once  for  our  new  Leaflet, 
"THE  ARMY  AND  LIFE  ASSURANCE." 
PARENTS  should  apply  for  our  Pamphlet, 

"BUILDING    FOR    THE    BAIRNS." 


CENTURV  Insurance  Company,  Ltd.    18,  Cliarlotte  Square,  Edinburgli. 


554 


XTbe  3nvestov6'  TRevlew. 


May   6,  igi6. 


full  particulars  of  the  company's  numerous  activities, 
and  efforts  have  been  made  to  strengthen  the  posiition 
in  every  way. 


Wonderful  results  are  shown  by  the  Eastman  Kodak 
Co.  of  New  Jersey  for  the  year  ended  December  31 
last.  Nett  profits  of  the  parent  and  its  subsidiaries 
amounted  to  $15,741,453,  an  increase  of  $4,400,000, 
and  not  far  short  of  double  the  sum  earned  as  recently 
as  1910.  Last  year  $15,800,000  was  taken  from  the 
xiccumulated  surplus  to  wipe  out  the  dead  asset  of  good- 
will, and  this  has  paved  the  way  for  a  more  generous 
dividend  policy,  the  total  distribution  this  time  being 
60  per  cent,  on  the  common  stock,  or  just  double  the 
amount  paid  last  year.  If  there  is  any  criticism  to 
offer,  it  is  that  the  majority  of  shareholders  would 
probably  prefer  if  payments  were  made  on  some  more 
systematic  principle,  but  so  long  a.s  they  get  such  a 
handsome  return  they  are  not  likely  to  grumble  loudly. 
No  less  than  $3,650,000  has  been  added  to  the  un- 
divided surplus,  which  now  amounts  to  $15,426,290, 
while  $300,000  has  been  added  to  reserve  for  contin- 
gencies. Accounts  payable  have  increased  $3,000,000, 
while  $500,000  has  been  added  to  buildings,  plant,  &c., 
$2,400,000  to  stocks,  $900,000  to  bills  receivable, 
$2,000,000  to  marketable  securities,  and  $480,000  to 
cash  in  hand.  The  company  has  had  an  extraordinarily 
successful  career,  and  it  is  one  of  the  few  concerns 
dealing  in  what  may  be  regarded  as  a  luxury  which 
seems  to  have  benefited  very  considerably  by  the  war. 


The  Yokohama  Specie  Bank,  Ltd.,  scarcely  did  so 
well  in  the  second  half  of  last  year  as  in  the  correspond- 
ing period,  and  although  23,000  yen  more  was  brought 
forward,  the  gross  profits  were  1,900,000  yen  less  at 
20,897,645  yen.  Fortunately  it  was  possible  to  reduce 
expenses,  interest,  &c.,  by  2,000,000  yen,  and  after  pay- 
ing the  usual  dividend  of  12  per  cent,  per  annum,  and 
placing  400,000  yen  against  350,000  yen  to  reserve,  the 
balance  of  1,336,716  yen  carried  forward  is  practically 
the  same  as  last  time.  Deposits,  current  accounts,  &c., 
show  an  increase  of  26,200,000  yen,  but  bills  payable, 
acceptances,  &c.,  are  23,000,000  yen  lower,  and  the  note 
circulation  has  only  increased  915,000  ven.  Cash  in 
hand  is  reduced  by  7,500,000  yen,  but  cash  with  other 
bankers  has  increased  31,000,000  yen.  Investments 
have  been  reduced  by  2,000,000  yen,  bills  discounted  by 
13,200,000  yen,  and  bullion  by  3,400,000  yen,  but  bills 
receivable  are  1,000,000  yen  higher.  These  figures  sJiow 
that  business  conditions  have  been  difficult,  but  the 
bank  is  strong  and  well  managed,  and  the  reserve  fund 
of  20,000,000  yen  represents  two-thirds  of  the  paid-uo 
-capital.  ^ 


A  most  unfortunate  and  regrettable  blunder,  for 
which  we  sincerely  apologise,  crept  last  week  into  our 
analysis  of  the  report  and  balance-sheet  of  the  Union 
Bank  of  Scotland,  Ltd.,  for  its  year  ended  26th  ult. 
Its  happening  is  explained,  though  not  excused,  by  the 
fact  that  the  Easter  holidays  dammed  up  a  great  flood 
of  company  reports  which  poured  in  when  business  was 
resumed  and  put  the  small  staff  of  The  Investors' 
Review  under  extra  pressure  for  two  or  three  days. 
By  an  oversight  in  the  hurry  the  report  of  this  Scotch 
bank  for  the  year  1913-14  was  handed  out  to  be  com- 
pared with  that  for  the  year  just  closed,  and  the 
mistake  was  not  discovered.  It  results  that,  although 
the  profits  and  items  of  the  balance-sheet  for  the  past 
year  were  accurately  stated,  the  contrasted  ups  and 
downs  were  inaccurate,  and  it  may  be  well  to  repeat 
some  of  the  figures  for  reference.  Thus  gross  profits 
were  last  year  ;£;io,o63  up  at  ;^4i9,645  and  working 
expenses  ;^6,428  higher  at  ;^i90,i37  compared  with 
the  vear  immediately  preceding,  which  gave  an  increase 
^^  *3.634  in  the  nett  revenue,  and  after  various  adjust- 
ments the  nett  balance  of  ^101,456  left  was  only 
;6573  better,  but  then  securities  and  investments  have 
this  time  been  written  down  bv  ;^50,ooo  and,  as 
mentioned,  the  staff  given  a  bonus  of  ;^8,935,  all  out 
of  profits.     On  the  same  basis  of  comparison  deposit 


and  <-urrent  account  liabilities  have  shrunk  ;{,"i,oi2,6i6 
and  acceptances  are  ;^^290,045  up.  Also  the  note 
circulation  is  ;£"376,523  larger,  most  of  the  figures  thus 
showing  a  steady  progression,  although  deposit  and 
other  liabilities  are  lower  on  the  one  year's,  but  rather 
higher  on  the  two  years'  ago  comparison.  British 
Goxernment  securities  rose  by  ;£,3, 248,099  within  the 
year,  and  money  of  all  kinds  in  the  bank's  possession 
and  control  is  larger  by  ;^i 85,004,  while  short  loan 
credits  are  down  ;^"647,38i  and  Stock  Exchange  loans 
;£ri,264,95o  smaller.  These  arc  the  principal  com- 
parisons with  the  past  year,  but  they  do  nothing  what- 
ever to  alter  our  judgment  as  to  the  progress,  and 
position  of  this  fine  old  Scotch  bank. 


Covering  the  year  1915,  the  report  and  accounts  of 
the  London  Bank  of  Australia,  Ltd.,  make  a  very  credit- 
able display  in  the  circumstances.  Nett  profit  is  ;^8,7i2 
down  at  ;£,74,867,  but  the  gross  profit  of  ;^2o6,553  is 
;^'5,4gi  up,  whereas  the  working  expenses  of  £94'^^^ 
have  risen  only  ;^4,940,  and  it  is  to  the  "  land  tax, 
income-tax,  and  tax  on  note  issue  "  that  the  real  de- 
crease in  nett  revenue  is  due,  since  these  imperative 
demainds  have  increased  by  ;^9,3ioto  ;£'24,598.  From 
the  profit  _;^30,ooo  is  deducted  to  add  to  the  reser\-e 
fund,  raising  it  to  ;£"330,ooo,  and  ;^2,ooo  is  again  placed 
to  the  officers'  provident  fund.  The  dividend  on  the 
shares,  ordinary  and  preference,  is  continued  at  7  per 
cent.,  and  the  balance  of  £2^,791  left  to  carry  forward 
is  only  ;£,'3,526  lower.  The  balance  brought  in,  it  should 
be  said,  was  ;^3,246  larger  at  ;^28,3i7,  so  that  the 
available  ;^i03,i85  was  only  ;^5,466  worse.  Among 
the  assets  in  the  balance-sheet  are  bills  discounted, 
advances,  &c.,  in  one  item,  which  shows  an  increase  of 
;^248,354  at  ;^4,626,63i.  Bank  premises  are  ;^i5,09o 
"P  »t  ;^289,555,  and  the  liabilities  on  deposit  and 
current  account  have  risen  ;^345,576  to  ;^5,497,i48. 


News  in   the  circular  of  the   British  Bank   of  South 
America,  Ltd.,  up  to  the  middle  of  March  is  not  always 
pleasant.     From  Brazil,  for  instance,  we  learn  that  the 
monetary  position  is  unsatisfactory,  obviously  because 
of  the  inability  of   the  Federal   Government  to  curtail 
expenditure.     Paper  money  in  circulation,  for  example, 
is  on    the  increase,    and   although  the  exchange  kept 
fairly  firm  and  trade  tended  to  improve,  the  outlook  is 
not     altogether    encouraging.      However,     satisfactory 
rainfalls    are    reported    from    some    of    the    Northern 
States  which  last  year  suffered  from  drought,  and  the 
position  in  San  Paulo  is  considered  "  very  sound,"  its 
maize,  beans  and  rice  crops  being  expected  to  be  very 
large.      In    the    Argentine   crop   estimates    have    been 
badly  falsified,  but  still  things  are  not  so  bad  as  they 
might  be.     Originally  the   maize  crop  was  guessed  at 
4,000,000  tons,  and  now  at  2,500,000  tons,  locusts  and 
drought   having  played  havoc'  with  the  early  promise, 
but   abundant    rain    has    fallen   recently   and   improved 
the  state  of  the  pasture  lands  and  of  the  growing  maize 
crop.     The  present   estimate    of  wheat,   which    should 
now  be  all  harvested,  is  3,000,000  tons,  or  250,000  tons 
less  than  the  original  one,  and  there  is  also  a  decline 
of  from   100,000  to  200,000  tons  in  the  expected  pro- 
duction of  oats  and  linseed,  which  are  now  looked  for 
to  yield  between  700,000  and  800,000  tons  each  against 
an  estimate  of  900,000  tons  each.     Taking  the  har\'est 
as  a  whole,  a  fair  average  is  looked  for.     The  Govern- 
ment,    however,      continues     extravagant,      we     fear, 
beyond  warrant,  and  a  new  credit  for  $18,500,000  has 
been  arranged  with    North    American   banks  at   6  per 
cent,  per  annum  for  one  year.     This  is  thought  to  be 
enough  to  cover  all  extravagances  for  the  vear,  or  at 
least  until  the  present   presidential   term   expires  next 
October. 


The  firm  of  Sanderson  Bros,  and  Newlx>uld,  Ltd., 
Sheffield  steel  makers,  shows  a  profit  of  ;^i03,059  for 
the  calendar  year  1915,  or  ;^92,64o  more  than  for  the 
preceding  year,  but  whether  that  is  a  true  comparison 
or  not  we  cannot  say,  because  the  total  as  arrived  at 
after  making  provision  for  income-tax,  which  must 
mean  a  large  deduction,  bank  and  debenture  interest, 
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together  with  depreciation.  That  is  not  fair,  though 
usual.  Out  of  the  profit  the  shareholders  get  a  divi- 
dend of  7*  per  cent.,  free  of  income-tax,  as  solatium, 
and  ;£^8,3i2  is  transferred  to  the  second  debenture  re- 
demption account,  which  a  year  ago  absorbed  the  whole 
balance  of  ^3, 17'  that  remained  after  meeting  the  fixed 
charges.  This  time,  however,  £.74,9^*^  ^'i''  remain  to 
carry  forward,  so  that  the  shareholders  should  get  a 
dividend  for  the  '-urrent  year,  even  should  the  war  be 
o\er  by  the  end  of  August.  The  report,  however, 
mentions  that  no  provision  has  been  made  for  the  lia- 
bility as  to  Umitation  of  profits  under  the  Munitions 
Act  nor  for  excess  profits  under  the  Finance  Act  No.  2 
of  last  year,  so  it  is  just  as  well  the  balance  in  hand 
should  be  large.  Extensions  have  been  required,  be- 
cause the  company  was  made  a  controlled  munitions 
establishment  as  from  August  2  last,  and  has  no  doubt 
had  to  spend  much  money  in  perfecting  its  works.  The 
cost  of  land,  buildings,  plant  and  machinery,  however, 
is  only  _^i  1,246  up  on  the  year  at  ;^i92,079. 


It  is  mentioned  in  the  report  of  the  directors  of  the 
Junior  Army  and  Navy  Stores,  Ltd.,  that  the  board  has 
acquired  during  the  year  ended  February  29  last, 
"  upon  favourable  terms,"  the  remainder  of  the  Crown 
leases  of  Nos.  17,  19,  21,  23;,  and  25,  Regent  Street,  1 19, 
Jermyn  Street,  and  the  Regency  Annexe,  as  also  the 
freehold  of  the  company's  warehouse  in  Halimote  Road, 
Aldersihot,  with  an  area  of  over  an  acre,  and  the  use  of 
a  railway  siding  on  the  London  and  South-Western 
Railway.  Its  position  to  do  a  larger  business  has  there- 
fore been  much  extended,  and  at  the  present  time  it 
ought  to  have  ample  scope  for  expansion,  favoured  as 
it  is  by  the  fighting  services.  In  the  past  year,  how- 
ever, the  gross  profit  from  trading  was  only  ;^i40,027 
and  the  nett  ;^43,ioo,  to  wliich  is  added  ;^2 1,878 
brought  forward,  and  when  the  6J  per  cent,  dividend 
has  been  paid,  ;£^5,ooo  transferred  to  the  reserve  fund, 
as  well  as  ^7,500  to  the  contingency  fund  and  ;^S,635 
written  off  for  depreciation,  there  will  be  ;^28,222  re- 
maining to  carry  forward.  We  should  judge  that  the 
company  would  be  the  better  for  a  little  more  capital. 
It,  for  instance,  owed  sundry  creditors  ;^2 15,750  at  the 
date  of  the  balance-sheet,  which  is  ;^io8,85i  more  than 
a  year  ago  and  about  ;^i62,ooo  more  than  two  years 
ago,  whale  the  reserve  fund  can  only  l>e  ;^35,ooo  now, 
including  the  ;£"5,ooo  added  out  of  last  year's  profits. 
But  then  the  stocks  carried  by  the  company  rose 
£68,i8j  on  the  year  to  ;^266,733,  or  ;£j'92,383  on  a 
two-years'  comparison,  and  within  two  years  also  the 
credit  given  to  sundry  debtors  has  increased  by 
;^74,ooo  to  ^^125,146.  Cash,  however,  although 
;^2,922  lower  was  still  ;^36,984  on  February  29  last. 


£2S-u^3  i'l  the  investments,  laising  their  book  value 
to  ;£.8i7,i79,  and  the  stock  was  also  ;^  150,583  heavier 
at  £6jS,o62,  whereas  debtors,  &c. ,  owed  at  Decem- 
ber 31  last  only  ;i^32,776  more  at  jC'^gs,?^^-  Out  of  the 
year's  profits  a  15  per  cent,  dividend  was  paid  on  the 
ordinary  shares,  as  against  14  for  the  previous  year  and 
16  for  1913.  Also  ;^Ji50,ooo  was  again  placed  to  the 
reserve  and  ;^io,oc>o  to  the  staff  pension  fund.  The 
reserve  will  now  be  ;£"fioo,c)oo,  besides  which  there  is  a 
dividend  equalisation  fund  of  ^245,000. 


Pi.  small  decrease  of  ;^6,396  is  shown  in  the  nett  profit 
of  Babcock  and  Wilcox,  Ltd.,  for  the  calendar  year 
1^15,  but  the  total  was  still  ;^396,55i.  As,  however,  the 
balance  of  ;^69,492  brought  down  was  also  ;^4,343  less, 
the  ;{^466,043  divisible  is  ;^io,739  down.  In  actual 
fact,  however,  the  manufacturing  profit  was  ;^i 3,229 
better  at  ;^434,246,  and  the  interest  income,  dividends, 
&c.,  received  also  ;^  13,826  up  at  ;^4i,929,  so  that  alto- 
gether, including  discount  and  interest  received,  the 
•^484,488  of  free  revenue  was  ;^26,548  better,  and  the 
decrease  in  the  nett  revenue  is  entirely  caused  by  the 
higher  income-tax  charge.  That  increased  by  £33,7^3 
to  ;^72,02i,  and  probably  the  bigger  sum  does  not  cover 
all  the  demands  of  the  Exchequer.  The  company's 
works  are  largely  engaged  in  the  manufacture  of  boilers 
and  munitions  for  the  Government,  and  extensions  have 
been,  and  are  being,  made  to  enable  it  to  meet  this  de- 
mand. A  large  proportion  of  its  staff  has  gone  to  the 
war,  throwing  additional  work  on  the  remainder,  and 
that  has  been  met  by  the  men  with  "  a  spirit  of  en- 
thusiasm "  which  it  is  pleasant  to  see  the  board  empha- 
sise. It  continued  to  contribute  towards  the  mainten- 
ance of  the  dependents  of  the  men  in  the  Forces  during 
the  year.  Extensions,  &c.,  increased  the  book  value  of 
the  property,  buildings,  plant,  patents,  shares  in  asso- 
ciated companies,  &c.,  by  ;^i8,434  '•''^t  year,  making 
the  total  ^^627,967,  but  there  was  a  larg^  increase  of 


The  North-Eastern  Steel  Co.'s  profit  for  its  year 
closed  September  30  last  was  £^74,342  up  at  ;^85,058, 
but  this  was  reduced  to  ;^'82,302  by  the  debit  balance  of 
;£j'2,755  brought  forward,  and  as  the  year  before  there 
was  a  credit  balance  of  ;£"io,343,  it  follows  that  the 
actual  profit  available  is  only  ^'61,244  up.  These  facts 
serve  to  indicate  the  fluctuating  character  of  the  profits. 
Last  year,  however,  was  so  prosperous  that  the  board 
was  able  to  write  off  _;^30,ooo  for  depreciation  of  build- 
ings, plant  and  machinery,  and  to  give  the  shareholders 
a  5  per  cent,  dividend,  tax  free,  compared  with  nothing- 
paid  for  the  previous  year,  leaving  ^5,722  left  to  carry 
forward,  against  the  above-mentioned  debit  balance 
brought  in.  .'Vnd  not  only  that,  ^500  from  profits  is- 
added  to  the  ^2,000  taken  from  the  "  rail  guarantee 
account  "  to  make  up  the  reserve  to  ;^io,ooo.  Upwards 
of  30  per  cent,  of  the  men  employed  in  the  works  have 
gone  to  the  war,  and  the  company  is  assisting  their  de- 
pendents in  their  absence.  Last  year  ^7,500  was  pro- 
vided for  the  redemption  of  the  eighth  instalment  of  the 
company's  second  mortgage  debentures  paid  off  on' 
January  i  last.  The  value  of  the  freehold  land,  build- 
ings, plant,  &c.,  shows  an  increase  of  ;^7,548  on  the 
year,  and  stood  in  the  balance-sheet  a_t  ^607,151,  but 
no  doubt  next  account  will  show  the  effect  of  the 
;^30,ooo  applied  to  depreciation  out  of  the  year's  profits. 
Debts  due  by  the  company  rose  ;^4i)725  o"  the  year  to- 
;^i34,6i3,  and  debts  due  to  it  ^64,349  to  ;^I33,S04- 
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LITTLE     NOTES     ON 
"GENERAL"     HISTORY 

No.  6.-EALING  AND  THE  OMNIBUS. 

In  ilt  early  days  the  "General"  Company  worked 
a  service  between  Ealinti,  then  a  mere  roadside 
village,  and  London  Bridse.  The  route  fol'owed 
wai  that  of  the  present  Motor-Bus  Service,  No.  17, 
but  the  Ealing  terminus  was  the  "Green  Man."  a 
mile  or  so  west  of  the  Railway  Hotel,  whence  the 
motor-buies  begin  thair  journey  citywards.  In 
1861.  London's  first  tramway  was  laid  down  oit 
part  of  the  route — from  Marble  Arch  to  Notting 
Hilt  Gate— an  innovation  and  a  nuisance,  for  it  was 
taken  up  within  a  few  months.  1  he  "General" 
buses  continued  to  run. 

In  the  'nineties  the  horse  omnibus  service  was 
curtailed  to  the  Railway  Tavern  and  Tottenham 
Court  Road,  and  another  service  was  started 
through  Ealing  from  Oxford  Circus  to  Hanwell, 
OB  Sundays  certain  buses  of  the  latter  service 
running  to  Hayes,  at  a  single  fare  of  Is.  6d.  and 
a  return  fare  of  2s,  6d. 

Some  Journey  Times  and  Fares,  To-day  and 
Fifty  Years  ago — 
1916. 


Min  Fare. 

Ealing  and  1  ondon  Bridge    • .     76  5d. 
Acton   Gate  (Askew   Rd  )  & 

Notting  Hill  ..      17  lid 

Acton  Gate  (Askew   Rd.)  & 

Oxford  Circus  ,.34  2 id. 

Marble  Arch  and  B  b'c         ..29  2d. 


1866 

Min.  Part 

105     Is. 

28    4d. 


47 
39 


6d 
4d 


Route  17,  Ealing  and  London  Bridge. 

The  London  General  Omnibus  Co,   Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W, 
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Its    stocks    also    show    an    increase    of    jQi6,2i^'j    at 
;^26o,6i5. 


An  extraordinary  meeting  of  the  Imperial  Tobacco 
Co.  (of  Great  Britain  and  Ireland)  is  to  be  held  on  Tues- 
day next  to  consider  resolutions  to  increase  the  capital 
to  ;^"2 1 ,000,000  by  the  creation  of  2,642,206  ordinary 
shares  and  357,794  restricted  ordinary  shares  of  £1 
each.  It  is  also  proposed  to  capitalise  ;^"2,784,499,  part 
of  the  reserve,  to  be  applied  in  making  payment  in  full 
at  par  for  2,426,705  ordinary  shares,  to  be  distributed 
pro  rata  to  holders  of  ordinary  shares  in  the  proportion 
of  one  new  share  for  every  share  held,  and  357,794 
restricted  ordinary  shares  at  par,  to  be  distributed" in  the 
same  ratio  to  holders  of  restricted  ordinary  shares. 

Disastrous  indeed  is  the  story  of  the  Midland  Rail- 
way Co.  of  Western  Australia,  Ltd.  Not  only  was  its 
earning  power  cut  down  severely  in  the  season  1914-15 
by  last  year's  harvestings  in  the  colony,  but  the  de- 
liberately organised,  and  we  fear  it  must  be  added  dis- 
honourable, competition  of  the  State  Railway  which 
runs  parallel  to  this  company's  lines  fhroughout  its 
route  has  already  had  a  hurtful  effect  upon  its  income. 
.'\.ccordingly_  we  find  the  nett  revenue,  which  was 
;^68,368  for  the  year  ended  June  30,  191 3,  down  to 
^^31.653  for  TKe  latest  year  closed  at  the  same  date. 
This  means  default  upon  the  company's  first  debenture 
stock  and  the  elaboration  of  a  scheme  for  tiding  over 
the  difficulty.  We  do  not  much  relish  that  scheme,  but 
briefly  stated  its  purport  is  to  suspend  cash  payment  of 
interest  on  the  4  per  cent,  debenture  stock  as  far  as 
revenue  does  not  furnish  the  means  and  to  substitute 
paper  for  the  balance.  As  an  inducement  to  the  stock- 
holders to  accept  this  compromise,  they  are  to  be 
offered  4J  per  cent,  instead  of  4  per  cent,  as  from 
December  i  last.  .A.ltogether  there  is  ;£'573,ooo  of  this 
stock  outstanding,  and  it  is  proposed  to  give  the  board 
power  to  issue  another  ;^'ioo,ooo  of  it.  As  there  is 
also  ;^45,ooo  unissued  of  the  first  portion,  this  would 
give  a  capital  elbow-room  of  ;^i45,ooo.  What  good 
will  that  do  if  the  company  is  ruined  by  Government 
competition,  and  if  its  lands  are  so  liable  to  destructive 
droughts  as  to  force  settlers  to  throw  up  their  holdings 
and  abandon  the  country  as  they  have  been  doing? 
Before  any  workable  scheme  involving  more  money 
sunk  can  be  carried  out,  irrigation  ought,  if  possible, 
to  be  organised,  otherwise  the  vi^hole  thing  is  liable  to 
turn  out  a  disastrous  gamble. 


The  revenue  of  Thomas  Tilling,  Ltd.,  was  splendid 
for  the  year  1915,  and  profit  no  less  than  ^'33,759 
larger  at  ;^ioo,578,  this  total"  including  ;6i7,i86 
brought  forward.  Accordingly  the  directors  are  able 
to  give  the  shareholders  12  per  cent,  as  compared  with 
5  per  cent,  for  1914,  the  highest  dividend  they  ever 
received,  but  this  time  the  income-tax  has  to  be  paid, 
whereas  the  5  per  cent,  dividend  of  tlie  previous  year 
was  paid  tax  free.  Also  the  income  debenture  stock- 
holders are  to  get  additional  interest  at  the  rate  of  if 
per  cent,  for  the  year,  and  the  amount  of  ,^49,434  then 


left  to  carry  forward  will  still  be  jQ^-^^^'^P^''  The 
vever,  remains  at  ^20,500,  and  might 


reserve  fund,  howt    .  ,  ^.— ,0—, s— 

be  increased.  Now  that  we  are  officiously  cautioned  to 
abstain  from  using  automobiles  for  pleasure,  every- 
body must  travel  by  'bus,  even  as  Mr.  Walter  Long 
said;  therefore  the  prosperity  of  this  company  should 
continue.  Only  the  board  must  not  forget  the  liability 
for  excess  profits  tax. 


It  is  impossible  to  discover  exactly  the  extent  to  which 
the  Anglo-Chilian  Nitrate  and  Railway  Co.  suffered  last 
year,  as  the  nett  profits  are  given  this  time  after  pro- 
viding for  depreciation  and  for  exhaustion  of  grounds. 
Railways  traffics,  however,  showed  further  shrinkages, 
both  in  goods  and  in  the  number  of  passengers  carried, 
and  the  production  of  nitrate  at  the  same  time  fell  off  by 
54.890  quintals  to  2,495,900  quintals.  Including  in- 
terest receipts,  the  profits  amounted  to  ;^352,665,  or  a 
decrease  of  £7,274^,  but  the  company  had  to  pay 
£22,12^  more  8^:^43,894  for  income-tax,  and  the  direc- 


tors also  increased  the  provision  for  depreciation  of 
securities  by  ;^i 9,964  to  ;^30,ooo.  The  nett  profit  was 
therefore  ;^48,i74  smaller  at  ^^236,773,  but  ^^59.947 
more  at  ;^i6i,652  was  brought  forward,  and  after  trans- 
ferring ;^'io,ooo  to  renewals  account,  as  against  nothing 
a  year  ago,  the  directors  are  able  to  maintain  the  divi- 
dend on  both  classes  of  shares  at  25  per  cent. ,  and  still 
leave  a  rather  larger  balance  of  ;^i63,425  to  be  carried 
forward.  Property  account  has  been  reduced  by 
;^50,ooo  to  ;;^i,04i,526,  and  working  stocks  are 
;^24,9i3  down  at  ;£,'i36, 190,  but  machinery  and  stores 
in  transit  come  to  ;^5,485  more  at  ;^io,98i.  Debtors 
have  risen  by  ;£'ig,  100  to  ;^i6g,57o,  investments  are 
;^32,792  up  at  ;^2i8,8i7,  and  cash  and  bills  receivable 
come  to  ;^25i,2i2,  or  ;^5o,05i  more,  while,  on  the  other 
hand  the  debenture  debt  is  £21^,800  down  at  ;£^350,6oo, 
but  bills  payable  are  ;^29,oo2  higher  at  ;^i6i,544,  and 
£19,^82  more  at  ;£."70,464  is  due  to  sundry  creditors. 


The  report  of  the  -Arauco  Co.  for  1915  shows  a  de- 
cided recovery  from  the  poor  results  of  the  previous 
year,  when  its  business  was  upset  by  the  stoppage  of 
the  nitrate  industry  through  the  outbreak  of  war. 
With  the  loss  of  this  important  group  of  consumers 
there  was  a  further  decrease  of  3,102  tons  in  the  out- 
put from  the  collieries,  bringing  it  down  to  123,824 
tons,  and  although  the  sales  rose  1,138  tons  to  123,842 
tons,  a  singular  closeness  between  output  and  disposal, 
the  profits  from  this  branch  fell  off  ;£^4,85C)  to  ;^3i,i05. 
In  the  railway  department,  however,  there  was  an  im- 
provement in  earnings,  which  was  accompanied  by  a 
reduction  from  63  per  cent,  to  47.75  per  cent,  in  the 
working  expenses,  with  the  result  that  the  profits  in- 
creased ;^i5,799  to  ^'46,835.  Profits  from  all  sources 
were  ^13,594  up  at  ;£,"'74,426,  and  after  meeting  deben- 
ture stock  interest  and  including  the  balance  of  ;£.i3,594 
brought  forward,  which  was  ;^i  1,655  down,  the  free 
balance  enables  the  directors  to  make  up  the  dividend 
to  8  per  cent,  for  the  year,  compared  with  7  per  cent. 
for  1914  and  10  per  cent,  for  the  two  previous  years. 
Of  this  dividend  .\\  per  cent,  is  paid  out  of  the  railway 
earnings,  and  3J  per  cent,  out  of  the  colliery  earnings, 
the  latter's  proportion  being  i  jjer  cent,  down  and  the 
railway's  ij  per  cent.  up. 

The  report  of  the  Rand  Mines,  Ltd.,  issued  this  week, 
does  not  prove  to  be  so  depressing  as  some  of  the 
pessimists  had  anticipated.  But  the  results,  though 
showing  the  concern  to  be  still  a  very  profitable  enter- 
prise, are  very  much  below  those  obtained  in  1914. 
The  total  profits  declined  by  ;^28o,  145  to  ;^886,38g, 
which  is  the  smallest  total  recorded  since  1907,  and  is 
;£'i,  130,016  less  than  the  amount  realised  in  the  bumper 
year  of  1909.  From  the  sale  of  investments  a  profit  of 
;^i 5)732  only  was  realised,  the  smallest  on  record. 
The  falling  off  in  profits  is  chiefly  accounted  for  by  a 
reduction  in  dividends  on  sharehokiings,  amounting  to 
;^262,987,  which  was  largely  due  to  the  cut  of  20 
per  cent,  made  in  the  dividend  on  Crown  Mines  shares, 
of  which  the  company  holds  no  fewer  than  852,877. 
After  reducing  the  dividend  by  40  per  cent,  to  160  per 
cent.,  the  balance  carried  forward  is  ;^i8,8i4  less  at 
;^320,289.  Few  changes  were  made  in  in^•estments 
during  the  year  ;  there  were  purchased  180  Jupiter, 
2,800  Crown  Mines,  5,000  Modder  Deep,  and  15,000 
Geduld  shares,  while  1,800  Modder  B  and  650  New 
Modders  were  sold,  the  nett  expenditure  on  investments 
being  ;^54,8o5,  which  is  charged  against  the  profits  for 
the  year.  The  present  price  of  the  shares  is  fully  repre- 
sented by  the  prevailing  value  of  the  company's  assets. 
It  may  be  noted  that  the  share  investments  are  valued 
in  the  balance-sheet  at  ;^4,09i,345,  which  yielded  in 
dividends  ;£^S68,539,  equal  to  more  than  21  per  cent. 


The  war  and  the  protracted  litigation  over  the  John 
Bull  claims — the  longest  since  the  Tichborne  trial — 
have  had  a  serious  effect  upon  the  results  of  the  Globe 
and  Phoenix  Gold  Mining  Co.,  though  it  still  retains 
the  distinction  of  being  the  most  successful  of  the  Rho- 
desian  gold  mining  ventures.  Profits  amounted  to 
;^i46,823,   which  compares  with  ;^229,254  for   1914, 
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and  ;£,299,o72  in  the  preceding  year.  Then  ;^'72,oc)o, 
an  increase  of  ;£,'42,ooo,  is  placed  to  the  John  Bull  liti- 
gation account,  making  a  total  of  ;^"i03,ooo,  which  re- 
duces the  available  balance  to  ;£,'74,833.  A  sum  of 
^^48,679  is  also  charged  to  profit  and  loss  account  to 
meet  the  litigation  expenses.  In  consequence  no  final 
dividend  is  recommended,  and  the  total  distribution  for 
the  year  is  cut  down  from  6s.  per  share  to  2s.  per  share. 
The' production  of  gold  was  £7~,9?,S  less  at  ^'412,073. 
Again,  owing  to  the  depletion  of  the  staff  by  the  war 
and  the  litigation,  no  later  estimate  of  ore  reserves  is 
available  than  that  obtained  in  March,  1915,  when  the 
tonnage  was  estimated  at  ;^  189,200,  valued  at 
;^i,i68,i2o.  Pending  the  result  of  the  litigation  no 
details  of  development  work  can  be  given,  but  the 
board  has  had  an  opportunity  of  consulting  as  to  future 
policy  with  the  expert  engineers  and  geologists  who 
examined  the  mine  for  the  purposes  of  the  litigation. 
These  gentlemen  have  made  various  suggestions  which 
have  been  laid  before  the  consulting  engineer,  and  at  is 
felt,  will  be  of  great  value  in  the  future  working  and 
opening  up  of  the  property. 


Sir  E.  Carson,  "  Pathriot." 

Thursday  evening's  papers  contained  a  Reuter  mes- 
sage from  Paris  telling  us  that  a  private  view 
"cinema"  exhibition  had  been  held  there  the  day  be- 
fore to  permit  the  English  colony  to  see  a  series  of 
films  entitled  "England  is  Ready,"  prepared  under 
sanction  by  our  Admiralty  and  War  and  Munitions 
Ministers.  This  exhibition  is  to  be  shown  from  Mon- 
day next  onward  all  over  France,  and  the  reason  why 
so'much  trouble  has  been  taken  is  that  for  some  time, 
particularly  since  the  beginning  of  the  Battle  of 
\'erdun,  the  Germans,  "by  insidious  and  devious  ways, 
are  making  attempts  to  disturb  relations  between 
France  and  England  by  suggesting  that  Great  Britain 
is  not  doing  her  full  share."  On  the  same  Thursday 
afternoon,  at  the  Hotel  Cecil,  a  luncheon  was 
given  in  honour  of  Sir  Edward  Carson,  ex-leader 
of  the  Ulster  parade  rebels,  and  self-appointed  instruc- 
tor-in-chief in  gun-running  and  coquetting  with  the 
Prussian  to  political  malcontents  of  all  hues  in  Ireland. 
The  function  was  appropriately  presided  over  by  Lord 
Milner,  our  German  born  and  bred  Governor  of  South 
Africa,  whose  Prussian  Junker  methods  of  administra- 
tion there  nearly  succeeded  in  driving  the  brave  and 
now  most  loyal  South  African  Union  into  the  arms  of 
the  Kaiser.  What  was  the  purpose  of  this  feed  of 
some  200  M.P.'s  on  defamation  bent?  Who  paid  for 
it?  Was  it  merely  organised  to  give  opportunity  to 
hound  down  the  Ministry,  and  in  particular  that  bete 
noir  of  all  the  least  worthy  elements  of  our  society, 
Mr.  Asquith?  Or  was  it  rather  to  assist  in  giving 
efficiencv  to  the  above-mentioned  German  mischief- 
making  propaganda  among  our  Allies?  The  questions 
are  surelv  worth  asking ;  but  each  citizen  must  be  left 
to  answer  them  for  himself.  We  know  what  a  powerful 
many  is  thinking.  Naturally,  the  speeches  made  at  the 
meeting  were  paraded  in  Friday's  Daily  Mail  and 
Times,  and  more  flagrantly  still  in  the  Morning  Post. 
The  utmost,  in  fact,  was  done  to  represent  the  function 
as  a  true  reflection  of  public  opinion,  which  it  emphati- 
cally was  not. 

What  Lord  Milner  said  is  no  matter  to  anybody, 
hardly  to  himself,  but  Sir  Edward  Carson's  speech  was 
that  of  a  practised  advocate,  and  well  calculated  to 
.serve  the  German  propaganda  by  discrediting 
the  Coalition  Government  he  himself  entered 
but  naturally  could  not  stay  in.  "  Our  com- 
mittee " — the  lunch  was  supposed  to  be  repre- 
sentative of  the  "  Unionist  War  Committee,"  a 
mob  of  the  disgruntled — "  must  end  all  this  and  im- 
mediate action — not  words — must  be  our  motto." 
Good,  Sir  Oracle,  and  is  the  action  to  be  taken  with- 
out concert  with  our  Allies?  Are  we  to  dash  against 
the  now  effectively  restrained  and  withering  German 
hosts  without  consulting  General  Joffre  or  the  War 
Council  representing  all  the  Allies?  Sir-  Edward 
Carson  does  not  condescend  upon  such  trifles,  is  not  to 
be  checked  in  his  rhetoric  by  facts  or  sense,  and,  being 


skilled  in  reviewing  and  haranguing  Ulster  volunteers, 
he  naturally  has  glibness  unusual  when  speaking  on 
the  real  military  concerns  about  which  he  is  glaringly 
ignorant. 

The  bold,  bad  man's  ignorance  mattered  not. 
His  purpose  was  to  discredit  the  Ministry,  and 
especially  Mr.  Asquith,  and  to  belittle  the 
nation's  stupendous  efforts  to  do  its  utmost 
in  this  war.  "  It  had  been  a  disaster  to 
this  country,"  bawled  the  Orangeman,  "  that  the 
Prime  Minister  was  a  great  orator."  And  he  "  never 
knew  the  Prime  Minister  to  throw  aside  that  eloquence 
of  which  he  was  such  a  master  except  when  the  time 
came  for  turning  the  defeats  into;  victories  and  ^screen- 
ing the  negligence  and  incompetence  of  others."  The 
shamelessness  of  that  mud-slinging  impels  us  again  to 
ask.  What  about  Ulster  and  the  criminal  fomentation 
of  rebellion  there?  Has  Sir  Edward  forgotten  that 
"eloquence"  of  his  and  its  disastrous  aftermath? 
England  and  Scotland,  he  may  rest  assured, 
have  not.  "When  war  broke  out,"  he  also 
asserted  in  the  bravo,  irresponsible  abandon  of 
which  he  is  master,  "we  not  only  discovered 
that  we  were  unprepared  with  our  forces  m 
the  field,  but  we  suddenly  discovered  that  in  our 
finance  and  trade  and  in  many  other  respects  we  were 
under  the  subjection  of  the  Germans  without  knowing 
it."  That  may  be  truth  after  the  Ulster  Orangeman 
standard,  but  it  is  not  the  truth,  not  in  accordance 
with  the  facts,  though  good  enough  in  all  probability, 
for  the  Unionist  War  Committee  that  listened  open- 
mouthed,  and  for  the  Bathurst  and  Harmsworth  news- 
papers which  lend  themselves  to  vilification  and 
travesties  of  this  sort  from  motives  that  might  easily 
be  fathomed  were  it  worth  while.  But  supposing  the 
description  accurate,  where  lies  the  relevancy  of  it  to  our 
present  circumstances?  Bah!  it  is  only  Orange  mud. 
What  the  plain  citizen  will  want^to  know  about  all  this 
fomentation  of  discontent,  if  not  of  sedition,  at  a  most 
critical  hour  in  our  history  is,  why  does  the  Govern- 
ment permit  it  to  go  on?  S'urely  it  would  be  less 
costlv  to  stop  at  their  source  attempts,  not  improbably 
German  inspired  or  engineered,  to  ensure  our  defama- 
tion abroad,  our  discredit  among  our  Allies,  than  to 
organise  those  very  expensive  displays  of  cinema  films. 
And  if  it  be  right  and  proper, as  it  probably  is  inevitable, 
to  court-martial  and  shoot  Sinn  Fein  leaders  in  rebellion 
or  dangerous  irresponsibles  like  Sir  Roger  Casement, 
whv  are  seditious-looking  ongoings  among  the  classes 
more  privileged  which  are  plainly  more  harmful  to  the 
Entente  among  the  Allies  than  any  side-shows  of  open 
revolt,  allowed  to  continue  unchecked?  "  We  want 
action,  not  eloquence."  Quite  so.  Sir  Edward  Carson  ; 
the  democracy  is  taking  note. 


At  qn  extraordinary  eenernl  meetinff  of  the  shareholders  of  th*" 
Bank  of  Mauritius,  Ltd.,  the  confirmatory  resolution  that  the 
company  be  wound   up  voluntarily  was  passed  unanimously. 
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Economical  Provision 
for  DEATH  DUTIES. 
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To  leave  Death  Duties  to  be  paid  out  of  capital  value 
imposes  a  big  and  unnecessary  burden  on  tiie  estate. 
The  logical  way— the  most  economical  way— is  to  take 
out  a  Scottish  Widows  Fund  Life  Assurance  policy. 
By  small  annual  payments  out  of  income,  full  provision 
can  thus  be  made,  iii  addition  to  which  Income  Tax 
rebate  on  premiums  is  allowed  up  to  one-sixth  of 
income  in  most  cases. 

Scottish  Widows  Fund 

The  largest  Mutual  Life  Office  in  the  United  Kingdom. 

Funds;  2z  MILLIONS.  Claims  Paid  :  44  MILLIONS. 

Write  for  the  Socety's  Booklet. 

HEAD  OFFICE  :  9,  St.  Andrew  Square,  Edinburgh. 
(G.  ^.\.^OS^OHE,  Manager  and  Actuary.) 

I  LONDON  offices]  f^;  ^So^pface,  S.W. 
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Australia's    Trade    in    1915    and 
Australasian    Banking. 

Last  year's  Australian  trade  for  the  calendar  year 
presents  several  points  of  interest.  The  Government 
year  now  ends  on  June  30  in  all  the  States  of  the 
Commonwealth,  but  the  figures  for  the  calendar  year 
relating  to  the  trade  alone  are  deserving  of  a  brief 
consideration.  Here  is  the  condensed  display  for  the 
past  three  years 




1913- 

1914. 

I9I5- 

Imports — 

Gold  and  specie   

Merchandise 

Naval  vessels    

1,572,906 

75,681,747 

2,495,000 

£ 
1,308,511 

72.403.653 
233.500 

£ 

865,434 
68,489.459 

Total  

Exports — 

Gold  and  specie    

Merchandise 

79.749.653 

3.644.270 
74.927.499 

73.945.664 

2,226,542 
65,349.140 

69.354.893 

10,394.302 
60,520,360 

Total  

78.571.769 
1. 1 77.784 

67.575.682 
6,369,982 

70,914,662 

Excess  ol  imports     

Evcess  of  exports 

1.559.769 

From  the  above  figures  it  will  be  seen  that  there  was 
an  excess  of   exjjorts   over   imports   last   year    to   the 
value  of  ;^i, 560,000.     This  excess,  however,  was  due 
entii^y  to  the  exports  of  specie.      When  merchandise 
alpne   is   taken   into  consideration   on  both  sides  it  is 
found  that  the  imports  were  still  ;^7, 969,000  in  excess 
of  the  exports  in  value.     That  is  to  say,  the  country  is 
still  spending  much  more  than  it  can  afford  out  of  its 
native  resources,  and  it  is  able  to  do  so  in  spite  of  llie 
war   and   the  diminished    outflow    of    its   commodities 
because  the  Home  Government  is  lending  it  the  money 
with  which  to  pay  the  interest  on  the  debts  of  its  States 
and  to  enable  it  to  continue  to  help  in  the  war.      The 
borrowings   also   of   the   Commonwealth    (jovernment, 
Hi    the   Australasian    Insurance    and   Banking   Record 
points  out,   have   a  stimulating  influence  in  the   same 
direction,    because   they    are    made     possible     largely 
through    the  rapid   expansion    of   the    national     paper 
money ;     but   the   fact    remains   that     one   year     with 
another  Australia  continues  to  buy  far  more  than  the 
exchangeable  commodities  it  produces  enable  it  to  pay 
for,   and  we   should  be  glad   to  hear  the  views  of  the 
eloquent    Mr.     Hughes    upon    this    subject.       Even    a 
nation  cannot  long  remain  glorious  and  heroic  if  unable 
to    pay  its  way.      Why   is    Mr.    Hughes   so    furiously 
anxious  to  warp  the  United  Kingdom,  to  Teutonise  it, 
into  an  Empire  soUverein?   Is  it  in  our  interests  that  his 
zeal  for  our  bondage  is  stimulated,  or  is  it  to  enable 
Australia  to  hide  the  consequences  of  its  generations- 
long  profligate  extravagance  by  getting  its  consequent 
insolvency  wrapped   up  and   partly,   at  least,   provided 
»gainst  in  a  delusive  Imperial  budget?    Last  year,  by 
*he  bye,  the  grain  harvest  of  Australia  was  a  failure, 
ind  exjx)rts  of  cereals  were  consequently  almost  non- 
existent,  but  wool  and  other  pastoral  products  saved 
'the  situation,    and  where  they   fjiiled   gold   hfid    to  ISe 
fallen  back  upon — a  metal  the  production  of  which  in 
Australia  has  been  shrinking  for  a  long  time  now.    The 
value  of   the  pastoral  produce    represented  66.19  per 
'.cent,    of  the  entire  export  of  Australian   commodities 
last  year,   exclusive  of  gold.     This   compares   with  a 
proportion  of   51.72  per  cent,    for  1914  and   55.82  per 
cent,  for  1913.     VVheat  and  flour  represented  17.58  per 
cent,  of  the  exports  of  merchandise  in  1914  and  13.32 
per  cent,  in   1913,  but  last  year  it  was  0.67  per  cent. 
These  contrasts  are  eloquent  of  the  precariousness  of 
the    foundation   upon    which    Australian     debt-buoyed 
prosperity  continues  to  rest. 

A  point  of  considerable  interest  in  regard  to  the  posi- 
tion of  .Australia,  of  all  Australasia  indeed,  emerges 
from  a  comparison  of  the  banking  returns  at  the  end  of 
last  year  and  the  year  before.  .\s  foundation  for  an 
understanding  of  this  point  we  extract  the  following 
Australian  Banks. 


summary  exhibit  of  bank  figures,  exclusive  of  those  ol 
the  Bank  of  the  Commonwealth,  from  the  latest  issue  of 
the  Australasian  Insurance  and  Banking  Record. 

The  point  we  desire  to  raise  relates  to  the  position 
of  the  banks,  who  are  confronted  with  an  increase  of 
X13, 465,000  in  the  amount  of  their  deposits,  while  the 
demand  for  help  from  them  revealed  in  the  aggregate 
of  the  advances  has  increased  only  ;^2, 184,000,  all  these 
figures  being  exclusive  of  those  relating  to  New  Zea- 
land.       In   that   Dominion  a   three  years'  comparison 
brings  out  an  increase  of  ^"7,936,000  in  the  deposits 
against  one  of  only  ^^260,000  in  the  advances.     To  be 
sure,  the  inc.-easc  in  the  deposit  liabilities  of  New  Zea- 
land is  not  so  onerous  as  it  might  be,  because  it  has 
occurred   principally   in   the  money   lodged   on  current 
account  not  bearing  interest  ;    but  even   so,  the  bank 
managers  have  additional  responsibilities   thrust  upon 
them  with  apparently  less  outlet  for  its  use.     Thus  in 
three  vears   the   deposits  of   the   New   Zealand   banks 
bearing  interest  have  risen  ;£:3,i  10,000,  against  an  in- 
crease of  ;^4,826,ooo  in   the  deposits  not  bearing  in- 
terest, so  that  there  the  banking  position  looks  more 
liable  to  an  embarrassment  of  wealth  even  than  in  .Aus- 
tralia.       Indeed,    the    Australian    Commonwealth    ob- 
tained some  relief  in  the  last  quarter  of   1915,  for  its 
advances  increased  ;^3,697,ooa -perhaps  through  con- 
sequences of  the  drought,  more  probably  through  parti- 
cipation in  the  Commonwealth  war  borrowings— at  the 
same  time  that  its  liabilities  on  interest-bearing  deposits 
declined    ;if 2,510,000,    comparing   the    last   quarter   of 
1915  with  that  of   1914-      t"or  all  that  the   feeling  re- 
mains that  there  must  be  something  weak,  or  tending 
to  weakness,  behind  this  movement.     Why  should  idle 
monev  be  accumulating  in  any  form?     Where  does  it 
come  from?     Does  it  represent  realised  wealth  or  only 
Government  credit?     Is  it  a  proof  ol    increased   thrift 
or  of  lessened  trade?     We  fear  it  is  all  a  matter  of 
credit,   and  this  further    little    table    appended   should 
stimulate   reflections.      It  shows   that   during   the   year 
the  paper  monev  of  the  Australian  Government  has  in- 
creased bv  nearly  ^17,000,000.     It  is  true,  therefore, 
as  the  Record  says,  that  the  growth  of  deposits  is  to 
an  appreciable  extent  a  reflection  of  the  artificial  pros- 
perity pro<luccd  by  the  heavy  war  expenditure,  supple- 
mented in  Australia  bv  the  continued  profuse  outlay  on 
railway  and  other  public  works,  financed  by  means  of 
an  expansion  o7  the  note  Government  issue.      Labour  is 
not  in  power  for  the  fun  of  the  thing  in  our  great  de- 
pendency at  the  Antipodes  : — 

Cash  Dilution  in  the  Commonwealth. 


Bank  deposits  . . , 

Advances   , 

Coin  and  bullion  , 
Aastralian  notes  . 


December 

Quarter, 

1914^ 


T 
177.695.435 
150,668,5621 
40,316,836 

8,446.731 


December 

Quarter, 

191 S- 


Movement. 


I 


Quarter. 


Coin  and 
Bullion. 


£  ^ 

December,  1912  32,198,012 

December,  1913  '[  38.671,398 

December,  1914  40,316.836 

December,  1915  34.257.777 


Australian 
Notes. 

~£ 

5.069,893 
4,808.033! 
8,446,731 


Total. 


25,104.719 


£ 
37.267.905 
43.479.431 
48.763.567 
59.362,496 


i 


Here  is  a  fir^al  table  exhibiting  the  state  of  all  the 
banks  except  the  Commonwealth  Bank  as  at  Dccern- 
ber  31  last.  The  Commonwealth's  figures  do  not  fit  in 
with  the  others,  but  at  the  end  of  last  year  its  globular 
asset,  "  bills  discounted,  loans,  advances,  Src,"  was 
;^2,828,045,  an  increase  of  ;^i, 115.287  on  the  year  :— 
Australasian  Banks  Position. 


T  _       ^ 

191,654,761  +  :3.959.326 

152,415,297+     1.746.735 

34.257.777;—    6,059,059 

25,104,719!+  16,657,988 


Assets. 

Australia. 
£ 

N.Z. 

Total. 

^      . 

£ 

Co-n  and  bullion 

27,307.261 

6,950,516 

34.257.777 

Australian  notes    

25,104.719 

— 

25.104.719 

Notes  &  bills  other  banks. 

793.7" 

307,820 

1.101.531 

Bals.  due  other  banks    .. 

1.957.909 

225.092 

2,183.001 

Advances,  &c 

126,413,473 

26,001,824 

152,415.297 

Landed  property,  &c 

4.973.474 
186.550.547 

586,610 

5,560.084 

34.071,862 

220,622,409 

Liabilities. 

Notes  in  circulation     .... 

266,460 

3.097.8I5 

3.364.275 

Bills  in  circulation 

1.152.355 

118,119 

1,270,474 

Bal.  to  due  other  banks  . . 

4.951.409 

60.647 

5,012,056 

Deposits 

159,468,814 

32,185,947 

191,654,761 

Perpetual  inscribed  stock; 

oftheE,  S.  &  A.  Bank. 

1.983.859 

— 

1.983.859 

Total  liabilities 

167,822.897 

35,462,528 

203,285,425 

Excess  of  assets  (capital. 

reserves,  Ac.)     

18,727,650 

• 

17.336.984 

Ditto,  a  vear  previously. . 

17,056,287 

4,086.748 

21.143.035 

*  Excess  of  liabilities,  ;^i,390,666. 
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The  Mexican  Eagle  Oil  Co.,  Ltd. 

A  year  ago  this  company,  which  is  really  one  of  the 
most  wonderful  industrial  creations  of  our  time,  all 
circumstances  considered,  was  unable  to  issue  a  report 
within  a  reasonable  time,  owing  to  the  troubled  condi- 
tion of  Mexico,  and  consequently  we  now  get  reports 
covering  the  business  of  the  two  years  ended  June  30 
last.  They  show  remarkable  progress  and  staying 
power  when  the  disturbed  state  of  the  Republic  is  taken 
into  account.  For  1914  the  profit  was  $.Mg,689,ooo 
gold,  and  for  the  past  year  $mi  1,215,000,  out  of  which 
both  the  preference  and  ordinary  share  capital  received 
their  8  per  cent.,  whereas  for  1912-13  the  preference 
dividend  alone  was  distributed.  .'Vt  the  same  time,  the 
legal  reserve  was  strengthened,  and  in  each  of  the 
two  years  $m  1,000, 000  gold  transferred  to  subsoil 
rights  redemption  account.  For  1913-14  the  balance 
left  to  carry  forward  was  $4,168,000,  and  for  the  past 
year  ended  at  the  same  date  $4,822,000.  The  whole 
of  the  share  premium  reserve  has  also  been  transferred 
to  the  credit  of  subsoil  rights  redemption  account, 
which  consequently  now  amounts  to  6,000,000  pesos. 
The  accounts,  it  should  be  explained,  are  stated  in  the 
Mexican  dollar,  or  peso,  at  the  par  gold  value  of,  say, 
2s.,  whereas  the  depreciated  pajjer  currency  dollar 
■  which  has  come  into  existence  during  the  troubles  of 
the  Republic  is  now  down  to  about  2d.  Most  of  the 
company's  business,  however,  is  the  exporting  of  its 
productions  to  foreign  markets,  and  it  may  be  in  some 
measure  fortunate  that  the  internal  trade  has  been 
interfered  with  while  the  paper  money  has  been  depre- 
ciating. By-and-by,  however,  we  have  no  doubt  that 
Mexican  credit  will  improve  as  the  state  of  domestic 
peace  once  more  consolidates,  and  there  is  no  reason 
why  the  business  should  not  meanwhile  expand  in  all 
directions.  The  company's  riches  are,  indeed,  so  great, 
both  actual  and  potential,  that  one  cannot  feel  much 
surprised  at  the  furious  persistence  with  which  the 
Standard  Oil  group  struggled  to  beat  out  the  British 
owners  of  it  and  take  possession. 

In  the  earlier  of  the  two  years  mentioned  the  com- 
pany loaded  203  oil  vessels  at  Tuxpam,  and  in  the  past 
year  200.  Its  Tanguijo-Tampico  pipeline  has  been 
converted  into  an  8-inch  pipeline  throughout  its  whole 
length,  with  an  8-inch  branch  line  into  the  Las 
Naranjas  field,  and  its  pipelines  have  a  present  capacity 
ol  30,000  barrels  per  day  delivered  to  Tuxpam,  besides 
25,000  barrels  to  Tampico.  The  La  Pena-Potrero 
narrow-gauge  steam  railway  was  finished  in  1914,  but 
has  not  been  extended  to  Tlacolula,  another  20  miles, 
because  active  drilling  on  the  properties  which  the  rail- 
way would  serve  has  not  been  resumed.  All  is  well 
with  the  Tampico  Refinery,  which  began  wiork  in 
August,  1914,  and  considerable  extensions  are  being 
made  in  its  capacity  rather  than  that  the  management 
should  proceed  to  the  erection  of  a  second  "  unit." 
These,  it  is  hoped,  will  be  all  ready  for  use  before 
December  next.  Also  further  additions  are  being  made 
to  the  Minatitlan  Refinery  to  increase  its  output. 
U'herever  we  touch  the  concern,  therefore,  we  find 
strength,  vigilant  prevision,  and  ground  for  confidence 
in  the  future.  Well  may  the  directors  congratulate  the 
shareholders  upon  the  results  achieved  and  on  the  in- 
creasing success  which  they  believe  will  contimue  in  the 
future.  It  is  over  15  years,  they  recall,  since  .Messrs.  S. 
Pearson  and  Son,  the  founders  of  the  company,  in- 
augurated the  oil  business  taken  over  by  it,  and  the 
large  amount  of  capital  which  has  been  availabl^e  for 
the  company  and  its  allied  interests — over  ;^i 2,000,000, 
or  120,000,000  pesos  gold  (which  is  perhaps  the  best 
way  of  indicating  the  Mexican  gold  dollar)— for  the 
purpose  of  developing  the  business  in  the  most  perma- 
nent, economical,  and  remunerative  way,  is  now  begin- 
ning to  bear  fruit,  in  spite  of  all  hindrances  and  adver- 
sities. The  subsidiary  Eagle  Oil  Transport  Co.  has 
proved  a  most  efficient  auxiliary,  and  will  continue  to  be 
so.  The  latest  balance-sheet  shows  that  the  mortgage 
debt  outstanding  is  now  14,693,877  pesos,  and  there  is 
an  additional  debt  of  ;^i, 125,000  in  the  form  of  provi- 
sional certificates  utilised  as  security  for  advances.  The 
paid-up  share  capital  is  $M50,ooo,ooo,  and  the  issue  of 


an  additional  1,000,000  ordinary  shares  of  $10  each 
has  been  authorised  to  meet  conversion  rights  attached 
to  the  mortgage  bonds.  On  the  security  doubtless  of 
the  certificates  mentioned  the  company  has  borrowed 
6,934,640  pesos  from  its  bankers,  and  it  must  neces- 
sarily require  additional  supplies  of  capital  in  order  to 
continue  the  systematic  and  economical  development  of 
its  fields  and  markets.'  Its  investments  in  and  advances 
to  allied  companies,  for  instance,  amounted  on  June  30 
last  to  11,824,563  pesos,  and  its  stocks,  stores,  &c., 
were  valued  at  10,692,424  pesos,  while  7,147,483  pesos 
represented  money  due  to  it  and  cash.  Its  dividends  Lre 
payable  under  the  by-laws  at  the  fixed  rate  of  24.5od. 
to  the  peso,  or  Mexican  gold  dollar.  Perhaps  the  fol- 
lowing official  summary  of  the  statistics  relating  to  the- 
past  three  years  will  best  convey  the  idea  of  the  pro- 
gress made.  It  should  be  added  that  within  the  same 
period  the  assets  have  been  augmented  by  20,754,000 
pesos — viz.,  real  estate,  $8,722,000  ;  exploration  and 
field  expenditure,  $3,933,000  ;  investments,  $7,620,000  ; 
and  stocks,  $2,479,000'. 

Comparative  Statement  for  Past  Three  Years, 


Balance  from  profit  and  loss  account. 
Forward  from  previous  year 


Transfer  to  field  redemption  and  reserves  accounts 


Distributed  in  dividends  . 


Carried  forward  4.336.540  4.168  420l  4.822.228 


1913. 


1914. 


1915. 


8       I       8       I       ft 
8,166,5171  9,688,975tll,215,5C0 
631,806i  4,336,£40:  4,168,420 


8,798,323 
3,781,783 


14,025,515115,383,920 
5,857,095'  6,561,692 


5,016,540  8168,420  8,822,228 
680,000  4,000,000  4,000,000 


Total  reserves  created  from  profits,  $18,585,035,  thus: — Real 
estate,  buildings,  &c.,  $4,172,085  ;  exploration  and  field  redemption, 
$11,501,954;  subsoil  rights  redemption,  $2,000,000*;  and  required 
by  Mexican  law,  $910,996;  total,  $18,585,035.  Add  to  this  share 
premium  reserve  transferred  to  subsoil  redemption,  $4,000,000, 
and  we  reach  a  grand  total  of  $22,585,035. 

Since  1913  loans  (including  the  ;f  1,500,000  sterling  debentures) 
have  increased  $8,276,668,  thus:— Debentures,  $14,693,878  ;  less 
loans,  1913  balance-sheet,  $13,351,850;  nett  increase,  $1,342,028  ; 
add  loans,  1915  balance-sheet,  $6,934,640 ;  and  we  arrive  at 
88,276,668  in  all.  The  whole  of  the  discount  and  expenses  of  the 
bond  issue  made  in  1913  have  been  wiped  off  during  the  two  years 
1914-1915,  including  $913,952  provided  out  of  1915  profits.  This 
amount  was  included  in  the  debtors  and  debit  balances  in  the 
1914  balance-sheet. 

*  $1,000,000  provided  in  each  of  the  years  1914  and  1915. 


By-the-Way  War  Notes. 

After  endurance  heroically  prolonged,  after  the 
failure  of  repeated  attempts  to  relieve  it,  made  with 
devotion  equally  heroic,  Kut  fell  in  the  end  of  last 
week.  General  Townshend  and  his  whole  force  of 
2,970  British  and  about  6,000  Indian  troops  with  their 
camp  followers  surrendered  to  the  Turks.  It  was  a 
heart-breaking  close  to  an  expedition  begun  in  high 
confidence,  and  about  whose  results  neaiiy  everybody 
was  confident  up  to  the  time,  or  almost,  of  General 
Gorringe's  last  failure  to  get  through  with  his  relief 
force.  Before  surrendering.  General  Townshend 
destroyed  his  guns  and  ammunition,  and  he  held  out 
long  enough  to  make  the  success  of  the  troops  that  be- 
leaguered him  probably  more  of  a  trap  than  a  triumph, 
as  was  pointed  out  in  these  columns  last  week,  and  as 
Mr.  Hilaire  Belloc  also  made  plain  with  his  usual  em- 
phatic lucidity.  Except  to  our  prestige,  then,  little 
mischief  has  been  done,  and  not  improbably  our  cap- 
tured troops  will  soon  be  set  free  again  to  take  part  in 
a  campaign  more  successful — it  could  not  be  more 
heroic — for  the  armies  of  the  Grand  Duke  Nicolas  are 
forging  ahead  in  the  North  and  East  of  the  Turks  in 
Mesopotamia,  and  will  not  be  stayed  long  we  hope  by 
the  hosts  of  Tcuto-Turks  said  to  be  massing  at 
Erzingan,  not  longer  than  the  time  needed  to  defeat 
and  scatter  them.  In  any  event,  the  Turks'  day  is. 
over,  and  neither  in  Asia,  Africa,  or  Europe  can  he  last 
much  longer  as  a  blight  on  human  progress. 

Unless,  indeed,  our  irresponsible  scare  raisers  and 
hustlers  at  home  are  allowed  to  continue  to  do  the  dirty 
work  of  the  Kaiser  by  using  all  means,  even  this  Kut-el- 
Amara  disaster,  to  turn  out  the  Government.  To  the 
mob  politician  politics  are  merely  an  affair  of  scape- 
goats or  personal   rancours,   and    usually    if    the   real 
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■culprit  can  be  screened  by  destroying  a  Ministry,  or 
merely  a  politician,  so  much  the  bettor.  Who  was 
■responsible  for  the  Bagdad  adventure  is  not  known, 
but  Mr.  Asquith  is  the  present  quarry  of  the  jackal  type 
of  tiewspaper,  and  therefore  all  the  blame  must  be 
thrown  on  him.  That  method  of  attack  relieves  the 
operator  from  all  necessity  to  use  his  brains,  from  any 
shade  of  allegiance  to  the  superstition  of  common 
honesty  or  the  dictates  of  self-respect  and  honour.  He 
is  free  to  be  a  cad  to  his  heart's  content.  Kut  there- 
fore is  like  a  fortune  to  the  would-be  Cabinet  wrecker 
of  that  type.  Mr.  Asquith 's  strong  language  of  hope, 
uttered  last  November,  when  all  wore  hopeful,  is 
paraded  against  him  in  the  "  displayed  advertisement  " 
style,  as  if  the  words  were  criminal,  and  his  resignation 
is  always  demanded.  It  is  his  fault  that  conscription 
has  been  .so  long  delayed,  his  fault  that  we  have  not 
enough  aircraft,  or  the  right  kind,  that  the  Germans 
are  still  in  Belgium,  and  the  last  Hun  U  boat  still  un- 
sunk.  Zeppelins  come  over  when  they  please,  if  not 
exactly  at  Mr.  Asquith's  signal,  at  least  because  he 
neglects  to  provide  the  country  with  the  proper  defence 
against  them.  The  whole  inertia  of  the  great  British 
Army  is  just  .Asquith's  doing  and  nobody  else's.  For 
"  the  23  "  comprising  his  Cabinet  arc  mostly  fools  and 
incompetents  like  himself. 

No  conduct  could  be  more  contemptible  than  that  of 
the  mob  led  by  the  Carmelite  Street  and  Wellington 
Street  pack  of  Press  jackals  of  this  breed  with  their 
vixens — above  all  perhaps  with  their  vixens — but  hap- 
pily the  clamour  is  so  mock-passion  tattered  and  devoid 
of  reason  as  to  stir  disgust  and  resentment  in  every  un- 
biassed mind  rather  than  attract,  as  the  Prussians 
among  us  will  discover  should  they  try  to  go  on  from 
words  to  actions.  They  trade  on  the  ignorance  of  their 
followers  precisely  as  the  Sinn  I<"ein  leaders  have  done. 
What  the  Government  has  done  to  create  and  make 
efficient  a  stupendous  army  and  to  munition  it  the 
nation  has  not  been  told  as  fully  perhaps  as  it  should 
be;  nor  is  there  a  string  of  picturesque  battles 
chronicled  every  week  to  proclaim  the  success  of  that 
army.  Both  on  sea  and  on  land  the  work  that  is  lead- 
ing us  on  to  final  triumph  is  done  in  secret  for  the 
most  part,  and  therefore  the  kind  of  people  whose 
mental  training  qualify  them  for  readers  of  the  Harms- 
worth  new.spapers,  and  for  nothing  better,  are  easily 
persuaded  that  the  active  parts  of  our  five  million  army 
has  done,  is  doing,  next  to  nothing.  The  Mesmers 
and  Cagliostros  of  the  eighteenth  century  had  a  less 
easy  job  to  beguile  the  rich  fools  of  their  day  than  the 
conductors  of  our  gutter  journals  have  to  make  the 
parrot-minded  of  our  day  believe  all  they  are  told. 
Let  not  sane  citizens  lose  courage  because  of  their 
noise  and  noisomeness.  The  progress  of  the  cam- 
paign as  a  whole  is  good  and  the  required  exhaustion 
of  the  robber  empires  goes  on  apace.  .'\s  the  "  short- 
armed  "  Kai.ser  of  Potsdam  has  failed  before  Verdun, 
so  will  he  fail  beyond  Vilna,  and  so  will  'hat  other 
Kaiser,  the  dotard  of  Schoenbrunn,  fail  in  Galicia,  in 
the  Balkans,  and  among  the  mountains  of  Italy  the  re- 
deemed. We  have  an  absolute  confidence  in  the  future 
as  long  as  we  merely  note  the  positions  and 
behaviour  of  the  forces  opposed,  the  harmony 
maintained  by  the  Allies,  their  quiet,  steady, 
methodical  preparations  for  the  final  struggle. 
It  is  only  when  the  attention  becomes  distracted 
by  the  meneurs  of  the  mob,  especially  the  presumedly 
educated  and  still  overdressed  and  overfed  mob  at 
home,  that  we  incline  to  grow  faint-hearted.  But  there 
is  really  no  call  to  be  that.  It  is  only  in  the  vitiatpd 
atmosphere  of  London — of  the  home  counties,  of  Eng- 
land south  of  the  Trent  and  east  of  the  Severn — that 
corruption  of  mind  and  heart  gives  scope  for  the 
treachery  that  would  wreck  a  Government  stronger  im- 
measurably than  any  which  could  be  found  to  replace 
it,  merely,  wc  guess,  with  a  view  to  arrange  a  dis- 
honourable and  inconclusive  peace.  If  there  is  any 
motive  other  than  inherent  cussedness  Ijehind  the  dis- 
graceful outrages  in  type  now  daily  perpetrated  with 
Impunity  on  a  body  of  men  who  are  working  loyally 
and  strenuou.sly  in  accord  with  all  our  .Allies  to  deliver 
Europe,  and   through   Europe   mankind,  from  a  great 


peril,  it  seemingly  is  the  design  to  wreck  the  accord 
now  established  in  order  to  huddle  up  a  traitor's  peace. 
Very  little  outside  evidence  indeed  would  be  required, 
therefore,  to  satisfy  us  that  some  among  the  most  pro- 
minent and  offensive  bawlers  of  sedition  now  darkening 
knowledge  and  drowning  common  honesty  in  falsehood 
are  paid  agents  of  the  Kaiser's.  Of  one  thing  we  are 
sure.  The  more  raucous  and  unfair  the  attacks  on 
Mr.  Asquith  become,  the  stronger  grows  his  hold  over 
the  allegiance  of  his  countrymen.  They  know  that  what- 
ever mistakes  he  and  his  Ministry  have  made,  they  have 
been  insignificant  most  probably  compared  with  what 
might  have  been  done  by  any  other  group  of  Ministers, 
and  the  whole  nation  is  convinced  that  every  member 
of  the  Cabinet,  with  possibly  one  or  two  exceptions,  has 
made  himself  better  qualified  to  carry  on  the  work  to  a 
satisfactory  finish  than  any  who  could  be  got  to  re- 
place them.  For  the  earnestness  of  endeavour  increases 
as  the  hour  of  decision  approaches. 

True  as  this  is,  we  are  not  sure  that  the  Cabinet  does 
quite  so  much  to  help  its  supporters  as  worldly  wisdom 
would  counsel.  It  is  too  profoundly  absorbed  in  its 
work  to  look  after  anything  else,  and  both  in  Parlia- 
ment and  in  the  country  there  is  a  feeling  that  the 
reticence  and  isolation  ought  to  be  less  conspicuous. 
Why,  for  example,  cannot  we  have  a  weekly  review  of. 
war  affairs ;  something  like  what  the  Prime  Minister 
gave  in  part  .so  lucidly  on  Tuesday  afternoon?  No 
secrets  of  value  to  the  enemy  need  be  given  away, 
nothing  said  on  either  naval  or  military  movements  and 
dispositions,  but  just  a  recital  given  of  accomplished 
facts,  and  now  and  then,  if  possible,  of  naval  triumphs 
over  the  sea  pirates.  The  average  man  would  be  the 
better  of  more  heartening  than  the  Government  has 
thought,  or  has  had  the  time,  to  give  him.  Can  that 
defect  be  remedied  ? 

Of  the  actual  fighting  incidents  of  this  week  little 
need  be  said,  for  no  great  movement  has  begun,  and 
even  les  Boches  have  no  better  pabulum  to  mix  their 
bulletins  with  than  the  feats  of  their  airmen,  for  that 
capture  of  6,000  Russians  up  in  the  north  is  probably 
a  lie.  They  cannot  boast  of  the  deeds  performed  by 
their  dupes  in  Ireland,  and  their  Zeppelins  attract  no 
glory  by  child-murder.  As  for  their  submarine  piracies, 
these,  too,  are  not  feats  to  boast  much  about  while 
President  Wilson  .stands  menacingly  attentive,  waiting 
for  an  answer  to  his  question.  Great  things  are  to 
come,  though,  from  this  weapon's  use.  "  \\'e  have 
added  220  unter  see  boots  to  our  fleet's  effectives  since 
the  war  began,"  Prince  von  Biilow  is  said  to  have 
assured  a  correspondent,  and  the  yarn  reminds  us  of  a 
Bismarck  saying  about  him  :  "  Until  I  knew  young 
Biilow,"  he  is  reported  to  have  observed,  "  I  con- 
sidered his  father  the  most  deceitful  man  in  Germany." 
Probably,  though,  the  Kaiser  has.  ordered  many  new 
submarines  to  be  built,  monster  and  other — but  he 
has  also  lost  a  few,  and  crews  must  be  difficult  to  pro- 
vide. Anyhow,  we  must  have  a  care  against  the 
optimism  which  would  counsel  relaxation  of  effort,  for 
the  submarine  has  proved  the  most  effective  pirate  craft 
against  unarmed  ships  ever  invented.  In  real  warfare 
its  use  would  probably  be — nay,  it  has  been — severely 
restricted,  but  as  a  ruthless  weapon  of  destruction,  of 
murder,  in  the  hands  of  ruffians  it  has  been  far  more 
potent  than  the  "  Zepp."  Its  great  attraction  to  the 
Hun  type  of  mind  is  doubtless  the  seeming  immunity 
from  danger  it  promises  for  those  on  board  so  long  as 
care  is  taken  to  avoid  encounters  with  vessels  of  any 
sort  carrying  arms. 

And  our  commerce  has  suffered  in  various  ways 
through  submarine  onslaughts,  although  nothing  like 
to  the  extent  our  wake-wailers  in  society  and  in  the 
journals  who  live  by  sensations,  traitorous  or  other, 
would  have  us  believe.  Lord  Curzon  gave  some  of  the 
facts — as  many  as  were  expedient — lucidly  the  other 
night  in  the  House  of  Lords.  Over  43  per  cent,  of 
British  shipping  has  been  requisitioned  by  the  Govern- 
ment for  use  in  meeting  tl>e  essential  needs  of  cur 
Government  and  its  Allies,  and  another  14  per  cent,  had 
been  occupied  in  carrying  foodstuffs  and  raw  materials 
for  them  all.  This  left  only  43  per  cent,  for  the  use  of 
the  shipping  communities,  to  shipowners  "  under  State 
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regulatioiis,"  and  that  is  plainly  not  enough,  yet  "  the 
assistance  we  are  rendering  to  our  Allies  in  respect  of 
shipping  is  on  a  scale  unprecedented  in  the  history  of 
any  war — a  scale  unsuspected  by  and  unknown  to  all 
except  a  few  people  in  the  Allied  countries."  That  is 
sadly  true,  and  it  seems  to  be  unknown  likewise  in 
the  neighbourhood  of  the  Fleet  Ditch.  His  Lx>rdship 
went  on  to  say  that  out  of  between  3,000  and  4,000 
British  ocean-going  steamers  over  500  were  given  up 
exclusively  to  France,  Italy,  and  Russia — exclusively 
and  ungrudgingly.  The  proportion  is  large  when  we 
consider  that  we  have  not  only  to  maintain  unharmed 
our  trading  capacity  on  the  ocean,  but  to  transport  and 
supply  our  armies  now  abroad,  already  immense,  and 
ever  growing. 

It  is  upon  this  overstrained  mercantile  marine  that 
the  German  pirate  concentrates  his  submarine  energies, 
and  he  has  failed  to  cripple  it  in  any  material  degree. 
The  loss  by  "  normal  wastage"  has  been  rather  less 
than  usual,  and  the  number  of  ships  lost  through  war 
had  been  "  almost  exactly  balanced  "  by  the  new  ships 
in  the  meantime  added  to  our  mercantile  navy.  That 
is  good  news,  and  we  hope  the  Government  by  the 
mouth  of  one  minister  or  another  will  periodically  thus 
take  the  nation,  and  our  AUies,  into  its  confidence  as 
far  as  circumstances  will  allow.  .An  open  frankness 
and  a  frequent  would  do  much  to  keep  the  atmosphere 
of  politics  sweet  and  to  nullify  the  influence  of  alarmists. 
Obviously,  it  follows  from  this  that  our  immediate  need 
is  more  merchant  ships,  and  the  way  is  being  cleared 
for  their  buiWing.  At  present  between  400  and  500 
merchant  vessels  of  all  sorts  of  100  tons  and  upwards 
are  building  in  British  yards,  and  over  2,500  small 
craft  have  been  added  to  our  fighting  and  trade  navies 
since  the  war  began.  Seventy  of  our  ships  are  interned 
in  German  ports,  but  450  enemy  ships  have  been  de- 
tained, seized,  or  captured  also  .since  the  war  began. 
And  1,500  lumbermen  from  Canada  are  coming  to  cut 
down  our  forests,  so  as  to  render  us  independent  of 
foreign  supplies  of  timber.  This  is  a  "do  nothing  " 
Government,  you  see,  and  possibly  Lord  Northcliffe  is 
getting  neither  pulp  nor  paper  from  his  great  estab- 
lishments and  forests  in  Newfoundland. 

A  German  tale  circulated  this  week  informed  the 
world  that  a  new  host,  700, ©oo  or  800,000  strong,  is 
being  gathered  again  to  assault  Verdun's  defences. 
The  object  of  such  exaggerations  or  lies?  To  keep  tp 
the  legend  that  German  resources  are  nowhere  near 
exhaustion,  notwithstanding  growing  hunger  in  Ger- 
many ;  the  probability  that  at  least  6,000,000  human 
beings  are  either  dead  or  out  of  action  for  good  in  the 
two  Empires,  and  the  scattering  of  what  fighting  energy 
is  left  over  wide  areas,  futilely,  always  in  vain.  Do  the 
Kaiser  and  his  staff  imagine  they  can  frighten  the  Allies 
by  such  yarns,  and  ensnare  them  into  negotiations  for 
a  peace  which  would  be  no  better  than  that  armistice 
before  Nancy  which  the  Kaiser  begged  for  and  got  in 
.September,  1914 — and  used  to  sneak  up  fresh  troops 
and  artillery  for  one  more  effort  to  break  the  im- 
pregnable French  lines?  It  is  a  vain  hope.  We  know 
our  Hun  now,  better  probably  than  he  knows  himself. 
-And  the  desultory  warfare  on  all  fronts  is  more  and 
more  demonstrating  that  he  has  been  mastered.  Before 
A'erdun  especially  has  he  been  cowed. 

Another  neutral's  letter  from  Germany,  which  rings 
true,  has  been  captured  by  the  Times,  and  gives  in- 
teresting glimpses  of  the  state  of  things  inside  the 
Empire  of  the  Hohenzollerns,  now,  we  believe,  rapidly 
nearing  the  agony-point  of  hunger.  The  dominant 
castes  and  plutocrat  affiliated  classes  may  not  yet  he 
near  starvation-point,  but  the  masses  are,  and  the 
rioting  which  recently  drove  the  authorities  to  shoot 
down  men,  women,  and  children  in  the  sFreets  of 
Berlin  and  other  cities  and  to  stop  the  export  of  aU 
newspapers  for  several  days,  in  order  to  prevent  the 
truth  from  leaking  out  abroad,  must  have  been  ominous 
of  the  approaching  retribution.  "  I  have  seen  meat 
cards,"  the  writer  says,  "  bread  cards,  milk  cards,  md 
\yashing  soda  cards.  Soap  cards  are  in  preparation." 
Soup  kitchens  are  being  opened  in  Berlin  "  on  a  larger 
scale  than  at  any  previous  time  "  since  the  war  began, 
"  and  the  soup  itself  is  of  a  very  poor  quality,  com- 


posed chiefly  of  potatoes."  The  "well-known  Ham- 
burg geese  "  are  selling  at  ;£,2  each,  and  sugar  in 
Hamburg  is  5s.  a  lb.,  coffee  the  same  price,  and  in 
Berlin  "  the  best  cuts  of  beef  are  6s.  a  lb."  For  the 
next  two  months,  until  the  harvest  comes  round  again, 
the  agony  of  want  thus  revealed  must  increase,  and 
crop  prospects  are  very  chequered,  for  "  in  general, 
crops  are  suffering  from  lack  of  fertilisers. "  In  these  and 
other  ways  the  blockade  is  now  telling  with  daily  added 
force,  and  famine  may  yet  do  more  than  artillery  to 
cure  the  betrayed  Germans  of  their  madness.  We  are 
baulking  their  masters  not  only  on  sea,  but  on  land,  for 
our  longer  purse  has  secured  for  us  the  Rumanian 
grain  Berlin  thought  itself  sure  of,  and  there  is  "  semi- 
famine  in  Turkey  and  much  bitterness."  But  "  there 
is  plenty  of  gaiety  in  Berlin  "  and  great  displays  of 
officers  on  leave  in  the  theatres  and  of  women  well 
dressed  "  in  Paris  fashions."  And  "  such  soldiers  as  I 
spoke  to  seemed  absolutely  confident  that  Germany  had 
won."  That  the  Allies  appear  to  be  all  on  the  defensive 
everywhere  contributes  much  to  sustain  that  illusion, 
and  it  is  good  news.  We  want  the  Germans  to  hold  on 
to  their  madness  until  they  have  received  the  punish- 
ment due  to  their  crimes.  As  yet  they  do  not  under- 
stand, any  more  than  the  "  Unionist  War  Committee," 
that  they  are  like  a  citj- — like  Paris,  say — besieged, 
but  the  more  stringent  our  blockade  becomes  the  more 
complete  will  be  their  disillusionment. 


Referring  to  the  circular  issued  in  February  last  by  the  com- 
mittee constituted  for  the  protection  of  the  holders  of  the  securi- 
ties of  the  Mexico  Tramways,  Light  and  Power  group  of  com- 
panies, inviting  bondholders  to  deposit  their  bonds  with  the 
committee,  the  committee  announces  that  the  period  fixed  by  the 
agreements  for  such  deposit  expires  on  the  30th  instant,  but  to 
meet  the  convenience  of  holders  who  up  to  the  present  have 
been  prevented  from  doing  so,  it  proposes,  under  the  powers 
conferred  by  the  agreements,  to  extend  the  time  for  deposit  until 
June  30  next.  Bonds  amounting  to  over  ;^5,40o,ooo  have 
already  been  deposited,  and  the  committee  takes  this  oppor- 
tunity of  pointing  out  to  holders  who  have  not  already  de- 
posited their  bonds  the  necessity,  in  their  own  interest,  of  doing 
so  without  delay,  as  the  committee  cannot  effectively  represent 
and  protect  holders  whose  bonds  have  not  been  deposited. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

Aij  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  -'ind  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  informaition  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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The  Week  in  Mines. 


An  unsettled  feeling  has  prevailed  in  the  Mining  markets  this 
week,  owing  to  the  Irish  revolt  and  the  extension  of  compulsion 
to  married  men,  and  the  uncertain  effect  of  the  latter  upon 
btisiness.  The  South  African  market  has  had  a  tired  look, 
but  prices  have  been  fairly  well  maintained.  Silver  mining 
shares  have  been  firm  on  the  sharp  rise  in  the  price  of  the 
metal,  and  Mexican  mining  ventures  have  developed  strength 
on  the  indication  which  the  resumption  of  milling  operations 
by  the  IJsperanza  company  gives  of  the  gradual  suppression  of 
disorder   in   the  Kepublic. 

SoiTii  AND  Wkst  Africans. 
In  the  South  African  market  very  little  support  has  been 
forthcoming  on  Cape  account,  and  prices  in  the  absence  of  this 
principal  prop  have  shown  a  tendency  to  weaken.  Rand  Mines 
were  bought  on  the  issue  of  the  report,  which  did  not  prove 
to  be  so  depressing  as  sf>nie  had  api>arently  feared,  and  the 
price  was  firm  at  ,3.^.  Central  Minings  have  declined  %,  to 
6'4,  East  Rand  Props,  yd.,  to  14s.  yd.,  a  new  low  level;  Modder 
B's  3-32,  to  6  11-32,  Modder  Deeps  -^,  to  6^,  New 
Africans  is.  6d.,  to  6s.,  and  Coal  Trusts  -[V'  }^  3%- 
There  has  been  some  good  buying  of  Welgedachts,  which  have 
risen  j,i,  to  i}^,  and  also  of  Springs  Mines  at  2^4  and  City 
Deeps  at  3  29-32.  Rhodesian  shares  have  been  distinctly  firm. 
Cam  and  Motors  developed  marked  strength  on  news  that  on 
the  seventh  level  exceptionally  rich  ore  had  been  met  with.  A 
sample  borehole  has  proved  15  inches  of  ore  of  an  assay  value 
"f  .^35°  P*"^  *<^"-  This  development  is  interesting,  but  too 
much  importance  should  not  be  attached  to  the  discovery  until 
its  further  extension  has  been  proved.  The  shares  are  6s. 
higher  at  17s.  6d.  Other  Rhodesian  shares  have  improved, 
including  Falcons  at  12s.,  Gold  Fields  Developments  at  6s.  3d., 
and  lOldorados  at  gs.  6d.  DiamonH  shares  have  been  neglected, 
witlx.De  Beers  deferreds  dull  at  ioJ|.  West  African  gold  shares 
have  been  easier,  Abbontiakoons  falling  3d.,  to  7s.  6d.,  and 
Presteas  to  9s.  gd.,  in  spite  of  the  official  statement  at  the 
Anglo.Continental  meeting  that  the  floating  debts  of  these  two 
companies  have  been  paid  off. 

COI'I'ER     AXI>    MlSCKM-ANEOlS. 

Copper  shares  hav".  been  firm  on  the  rise  in  the  price  of  the 
metal  to  the  fresh  high  record  of  ^^135?^  per  ton.  Rio  Tintos 
have  risen  14,  to  60^  ex  dividend,  and  Mount  Elliotts  at  ^ii, 
Mount  Lyells  at  29s.  3d.,  and  Mount  Morgans  at  2  7-32,  are  all 
higher.  American  descriptions  have  weakened,  however,  on 
selling  in  New  York,  and  Anacondas  have  fallen  back  from 
ly^  to  i7fs,  and  Utahs  to  16^.  Tin  shares  have  been  less 
active,  but  firm.  Ipohs  have  risen  is.  to  20s.  6d.,  and  Mawchis 
6d.,  to  15s.  6d.  In  the  I?roken  Ilill  grouQ  Sulphide  Corporation 
issues  developed  strength  in  the  hope  of  an  interim  dividend 
being  declared  next  month  ;  the  ordinary  rose  is.,  to  24s.  Burma 
Corporations  have  been  very  actively  bought,  but  after  rising 
to  45s.,  the  shares  reacted  to  44s.  3d.  on  profit-taking  sales, 
but  a  rise  of  5s.  is  shown  on  the  v/gek. 

The  Mexican  group  has  been  galvanised  into  life  by  the  news 
that  the  Esperanza  mine  has  resumed  milling  work.  Esperanras 
have  risen  2s.  6d.  to  12s..  El  Oros  2s.  6d.,  to  los.  qd..  Camp 
Bird  2S.  6d.,  to  los.,  and  Santa  Gertrudis  4s.  6d.,  to  15s.  Steady 
buying  has  lifted  Oroville  Dredgings  is.,  to  i6s.  6d.,  and  in 
the  Canadian  silver  group  Canadian  Minings  have  been 
bought  freely  up  to  13s.,  while  Casey  Cobalts  have  doubled 
their  price  at  los.  Russian  shares  have  moved  rather  irregu- 
larly. Kyshtims  have  found  buyers  at  2%,  but  Spasskys  have 
declined  Vj,  to  i4|.  Indian  shares  have  beeg  in  some  request. 
Huttis  are  a  shade  higher  at  i6s.  6d.,  in  spite  of  the  reduction 
in  the  dividend  from  3s.  per  share  in  1914  to  2s.  per  share. 
Ex-Lands  Nigeri.i  shares  were  bought  up  to  is.  gd.  on  the 
maiden    dividend. 


MINING    NEWS. 


West  African  Gold  Production.— Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  in 
March  amounted  to  /150.987,  a  decrease  of  ^2,783  on  the  same 
month  of  last  year.  The  following  table  shows  the  monthly  pro- 
duction since  January,  1912  : — 


Month. 

19:6. 

1913. 

1914. 

I913 

19IX. 

£ 

£ 

£ 

£ 

£ 

P«b.   .. 
Mar.  .. 

April  .. 
Wi,    .. 
Junt   .. 
July    .. 
Aug.    .. 
Sept.  . . 
Oct.    .. 
Nov.  .. 
Dec.   .. 

140.579 

I43.«49 

ll?,862 

.44.262 

107.26a 

137,730 

■44.034 

"3.169 

137.0J8 

102,270 

150,987 

153.770 

J3I.39J 

150,06-1 

■■1.376 

— 

■49.97» 

131,697 

146,220 

114.796 

— 

I4J,IJ3 

M5.M7 

142.617 

■  15.678 

— 

I35.»89 

147.«89 

125,764 

114,697 

— - 

140.390 

I5I.9»' 

■32.936 

127  800 

— 

>  39.364 

150,38A 

I2'),CI91 

■  36,407 

■ 

>  35.744 

154.316 

132.394 

■42,397 

M>>r7I 

I59.4IO 

■37.153 

■42.414 

" 

112,138 

■54.674 

■32.694 

137,700 

'5».3>3 

147.699 

■27,»72 

144.382 

Totali 

429.305 

1. 706. 47  J 

1,717,044 

I,63».7oo 

■.497.179 

Lonely  Reek.— The  profit  and  loss  account  for  1915  shows 
a  realised  profit  of  ;^6o,973,  which  compares  with  ;f  93,934;  the 
dividend  IS  reduced  from  20  to  ij  per  cent.,  less  tax,  ^10,444 
against  ^31,084  is  written  off  for  depreciation,  and  /2o,osn  is 
carried  forward,  against  ^£18,922  brought  in.     Milling  opera- 


tions were  considerably  restricted  during  the  last  few  months 
of  1915  owing  to  a  breakdown  of  part  of  the  power  plant,  but 
56,910  tons  were  crushed  for  a  yield  of  ;ti52,374.  equivalent  to 
^2  13s.  6d.  per  ton.  These  figures  <  ompare  with  a  yield  of 
£i»ii,3H  in  1914,  equal  to  ^3  is.  2d.  per  ton.  Working  costs 
averaged  £1  13s.  2d.  per  ton,  as  cxjnipared  with  £1  iis.  per 
ton  in  1914.  Reserves  of  ore  are  estimated  at  157,279  tons, 
valued  at  15.06  dwts.,  which  compares  with  140,042  tons. 

New  Ki.EiNKuXTKix.— Last  y^ar  the  revenue  from  gold 
amounted  to  .^831,983,  or  26s.  2d.  per  ton,  as  compared  with 
;f8oi,79f>,  or  26s.  4d.  per  ton  in  1914.  Working  costs  declined 
by  4d.  per  ton,  and  the  working  profit  was  4d.  lower  at  8s.  4d. 
per  ton.  The  aggregate  working  profit  was  ^^267, 103,  as  com- 
pared with  ^262,875  ;  the  dividend  is  m.iintained  at  10  per  cent., 
but  the  carry-forward  is  reduced  from  ^^20,463  to  X'4.*>99-  Re- 
serves of  ore  are  estimated  at  2,866,941  tons,  valued  at  5.4  dwts. 
per    ton,    a   decrease   of    23,790   tons. 

IVANHOE..— There  was  a  recovery  in  the  profits  for  191 5,  the 
total  being  ;C7>593  large^r  at  .£i'S'9'*4-  A  final  dividend  of  3a. 
per  share  is  proposed,  making  los.  6d.  per  share  for  the  year, 
the  same  as  for  1914,  and  ^14,612  against  /i4,69i  is  carried 
forward.  Reserves  of  ore  show  an  increase  of  16,500  tons  at 
1,026,801  tons,  valued  at  ;fi,895,i66,  or  36s.    lod.   per  ton. 

Sons  ok  Gwalia. — Last  year  the  yield  of  gold  was  ^^253,686, 
again.st  ;f25o,5oi.  Working  costs  amounted  to  17s.  gd.  per  ton, 
a  decrease  of  no  less  than  4s.  id.  per  ton.  After  writing  oft 
;^i3,494  against  £23,884  for  depreciation,  a  nett  profit  of 
;£5i,726  is  shown,  as  against  ;^43,o95.  Dividends  amounting 
to  2s.  6d.  per  share  have  been  paid,  as  against  3s.  per  .share 
for  1914,  and  the  balance  carried  forward  is  raised  from  £$,8jt 
to  ;^i6,i6o,  subject  to  dividend  and  income  taxes.  The  quantity 
of  ore  opened  up  during  the  year  more  than  kept  pace  with 
extraction,  the  reserves  being  estimated  at  about  four  years' 
supply  for  the  mill,  as  compared  with  three  years  and  eight 
months'  supply  at  the  end  of  1914. 

DUHBAN-RooDEPOORT  GOLD. — During  1915  there  were  crushed 
170,8^1  tons,  an  increase  of  596  tons,  while  the  average  yield 
was  slightly  less.  The  nett  profit  for  the  year  was  /28,679,  as 
against  £36,403;  ^{.10,000  is  placed  to  reserve  for  depreciation 
of  investments;  dividends  .unounting  to  25  per  cent,  have  been 
paid,  the  same  as  for  1914 ;  and  the  amount  carried  forward  is 
reduced  from  ^^34,885  to  ^(^12,552.  I'ayable  ore  reserves  total 
326,526  tons,  as  again.st  475,093  tons  at  the  end  of   1914- 

Anglo-Continental  Mines. — This  company  made  a  good  re- 
covery last  year.  Its  profits  rose  from  /"5,429  to  ;f  13,863,  which 
enables  it  to  resume  the  payment  of  dividends  with  a  distribu- 
tion of  7i  per  cent.,  tax  free,  and  ;^.7,o52,  against  £4,814,  is 
carried  forward.  The  tin  field  in  Nigeria  was  reopened  for 
prospecting  in  February,  1915,  and  as  a  result  of  exploratory 
work  new  mining  leases  have  been  taken  up  on  the  Gora  River, 
and  during  the  year  this  property  yielded  158  tons  of  tin  con- 
centrates. This  yeai  30  tons  per  month  have  been  won  during 
the  first  three  months.  The  Mongu  Tin  Mines  are  now  produc- 
ing 55  tons  per  month. 

Casky  Cobalt. — The  report  states  that  the  new  ore  bodies, 
referred  to  in  the  previous  report,  were  drifted  on  up  to  the 
easterly  boundary,  but  exploratory  work  failed  to  disclose 
promising  veins.  An  option  on  half  the  shares  of  the  Casey 
Harris  company,  which  owns  the  adjoining  property,  has  been 
secured  for  three  years.  From  the  mill  264,318  ozs.  of  silver 
■were  obtained. 

Canadian  Mining  Corporation. — The  report  for  the  year  to 
March  31  states  that  during  the  year  two  dividends  of  6d.  per 
share  and  a  bonus  of  3d.  per  share  were  paid,  which  involved 
a  disbursement  of  ^'95,570.  The  sum  of  ;f  12,014  is  carried 
forward  after  wri'ting  off  another  third  of  the  preliminary  ex- 
penses, viz.,  ;fi,6g7.  This  year  the  corporation,  which  is  an 
amalgamation  of  the  Cobalt  Townsite  group,  should  achieve 
.still  better  results  in  view  of  the  high  price  now  ruling  for 
silver. 


Pennsylvania  Water  and  I'ower. — Gross  earnings  April, 
$95,905,  showing  an  increase  of  $10,646  over  April,  1915. 

Forestal  Land.  Timber  and  Railways  Co..  Ltd. — A  circular  has 
been  issued  by  the  directors  stating  that  they  hope  to  issue  the 
report  for  1915  in  June.  The  results  for  the  year  have  more 
than  realised  the  anticipations  to  which  the  chairman  gave  ex- 
pression at  the  la.st  annual  meeting,  notwithstanding  th,at  pre- 
war contracts  had  been  entered  into  for  the  year  191 5  at  the  low 
prices  ruling  before  the  war.  The  price  of  extract  only  rose 
gradually  and  comparatively  slowly  in  the  second  h;df  of  1914 
and  the  first  half  of  1915,  during  which  period  the  greater  part 
6i  the  sales  for  1Q15  wore  effected.  The  Tendon  board  has  been 
strengthened  by  the  appointment  of  the  ffon.  Sir  Arthur  Lawley, 
d.C.S.L,  G.C.I.F...  K.C.M.G..  and  two  British  members  have 
been  added  to  the  local  board — Mr.  Thomas  Lloyd  (chairman  of 
the  local  board  of  the  Smithfidd  and  Argentine  Meat  Co.  I  and 
Mr.  Vernon  Lindop,  general  manager  of  the  River  Plate  Elec- 
tricity Co.  The.se  appointments  have  received  the  approval  of 
H.M.  Government.  As  regards  the  employment  in  the  Argen- 
tine of  employees  of  enemy  nationality,  there  were  96  of  enemy 
nationality  out  of  455  employees.  Of  these.  65  have  already 
.been  dispensed  with,  and  16  more  are  in  course  of  being  re- 
placed, leaving  ij.  who,  in  the  opinion  of  the  local  board,  can- 
not bo  removed  without  seriously  interfering  with  the  com- 
.pany's  business.  The  directors  say  that  they  feel  they  cannot 
disregard  this  advice  without  jeopardising  the  manufacture  of  a 
tanning  material  essential  to  Great  Britain  and  her  Allies. 
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RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

May  I 
Apl.  21 
..    15 
..     '5 
>,     15 

i 

4,747 

1,025 

24.665 

32.304 

13.137 

I 

+  1.304 

—  374 
+     515 

—  3.783 

—  923 

^ 

C 
51,925 

-17,201 
338,610 
466,376 
179,592 

£ 

—  700 

—  8,928 
■I-  13,810 

—  24,307 
+  4,430 

*  From  Jan. 

I. 

FOREIGN  RAILWAYS. 


INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Mar.  18 

1,17,000 

—     37.529 

31.72.9" 

—    1,48,8^0 

Bengal*  N.-W.     .. 

..    18 

3,80,900 

-     58,5>6 

95,02,841 

+    2,54,290 

Bengal  Nagpiir      .. 

.,    31" 

19,02,000 

+  1,92,000 

4.38.47.165 

+  28,46,361 

Bombay,  Baroda  .. 

Apl.  22 

15,23,000 

+  1,48,000 

47,06,000 

+    3,85,000 

Burma 

Mar.  18 

4,48,002 

—     30.537 

94,88,380 

—   5,21,040 

Delhi  Umballa       .. 

Apl.  22 

66,500 

^  ■     3.7JO 

2,32,790 

+       18,005 

East  Indian.. 

..   29 

24,08,000 

+  1,56,000 

96,16,000 

+    1,67,000 

Gt. Indian  Penin.  .. 

1.    22 

23,51,600 

+  4,62,900 

69,66,800 

+    6,39,700 

Lucknow-Bareiily. . 
Madras      and       S. 

„    18 

4!.533 

■(-           967 

9.42.794 

-1-       11,959 

Mahratta  .. 

..    31 

18,00,000 

+      54,847 

2.27.56.173 

■V  19,16,716 

Nizam'sGd.  (Broad) 

..   31 

2.04,797 

+      56.703 

36,14,601 

+    4,04,035 

„  ,,.„     ..,    (Metre) 

.1   31 

i,02,85o 

■H      18.099 

27,38,145 

+     7,38,753 

Rohilkund  and 

Kumaon  ., 

,.    18 

40,121 

+        3.892 

8,86,932 

-1-        98,386 

South  Indian 

Mar.  31 

11.74.356 

—       2,040 

1.45,48.234 

+  19,57,233 

a 

13  days. 

t  Apri 

ii.       :  c 

)ctob 

er  1. 

COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Belta Jan.    • 

30.25a 

—     10,163 

— 

Canadian  Northern  Apl.  30a 

»844,100 

+  $1258,200 

C 

$20,256,600 

+  $6673,200 

Canadian  Pacilio   ..      ,,   30a 

$3,066,000 

+  $1092,000 

t 

$104,804,000 

+  $20712000 

Cr.Trk.  Main  Line!     ,,   30(1 

2?o,54l 

+     18,461 

t 

2,788,070 

+ 

378,519 

Gr.  Trk.  Western..]     ,,    3011 

80,188 

+     14.175 

+ 

598,757 

+ 

131,802 

Detroit  G.  H.  &  M.  1     ,,    30a 

16,364 

-^      4.931 

f 

205,957 

+ 

50.445 

GrTkPac  Prairie  So     „    21 

26,373 

+     17.461 

+ 

289,889 

+ 

113,316 

Mashonaland         ..'Peb.   * 

47.332 

+    16,689 

12 

572,099 

— 

112,490 

Mid.ofWestn.  Aus.j    „     • 

9.432 

+        564 

7 

58,875 

— 

13.468 

New  Cape  Central.. lApl.    i 

2.008 

-       314 

t 

21,651 

— 

3,582 

Rhodesia      ..        ..!Jan.    ♦ 

69,613 

+    14.030 

12 

948,787 

— 

136,765 

a  9  days. 


■  Months.         t  July  i. 
UNITED   STATES 


t  Jan.  I.         c  From  Oct.  i. 
OF  AMERICA. 


$                 $ 

$             1             $ 

Chesapeake  &  Ohio 

Apl.    21 

912,000  1+     62,000 

38,380,000  j  +  7,225,000 

Chicago  G.W. 

..      14 

336,000  1+    62,000 

12,030,000    +     929,000 

Colorado  &  South'n 

Mar  31a 

414,000  1+    41,000 

12,044,000  ;+    913,000 

Denver  &  Rio  Gran.  Apl.  28(1 

538,000  1  +    42,000 

20,506,000  1+  2,459,000 

Louisv'e  &  Nasfav'e      ,,      14 

1,229,000  1+  284,000 

46,561,000  i+  5,996,000 

Minn.  S.P.(Soo)§  ...Marsia 

1,035,000  1+  369,000 

26,452,000 

+  4,926,000 

Missouri  Kansas    ..lApl.    21 

594.000 

4-       3.000 

26,235,000 

—  1,198,000 

Southern      ..        •.     ,.     21 

1 

1,418,000 

+    214,000 

56,107,000 

+  5,190,000 

a  9  days.  §  Includes  Wisconsin  Central.  f  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

XONTH. 

NETT  EARNINGS  TO  DATE. 

NAUE. 

MoDtb. 

Amount. 

In 
on 

or  Dec. 
last  year 

li 

Amount. 

In.  or  Dec. 
on  last  yeac 

Dols. 

Dols. 

Dols. 

Dols. 

Alohlson  T.  &  S.  F^ 

Mar. 

3,880,000 

+  1,098,000 

9 

32,352,000 

+  4,931.000 

Atlantic  Coast  Line 

Feb. 

1,202,000 

+ 

419,000 

8 

5.735.000 

+  1,845,000 

Baltimore  &  Ohio  . . 

Mar. 

2,188,000 

+ 

436,000 

9 

24.375.000 

+  5,34O,0C0 

Canadian  Northern 

, 

366,400 

— 

I34k400 

6 

4,42l.7CO 

+  1,706,800 

Canadian  Pacilio   .. 

Feb. 

2,294,000 

+ 

315,000 

8 

34,009,000 

+  11216,000 

Chesapeake  Sc  Ohio 

,, 

1,127,000 

+ 

320,000 

8 

10,857,000 

+  3,399.000 

Chicago  &N.W.    .. 

,, 

1,783,000 

+ 

617.000 

8 

16,668,000 

+  2,877,000 

Chicago  Burl.  &  Q. 

,, 

2,435,000 

+ 

,499,000 

8 

28,522,000 

+  5,028,000 

Chicago  G.W. 

„ 

379,000 

+ 

171,000 

8  1     2,893,000 

+      488,000 

Chicago  Mil.  &  S.P. 

,, 

1,465,000 

+ 

558,000 

8 

22,077,000 

+  5.913.000 

Chicago,  Rock  I.&P. 

,, 

1,603,000 

+ 

342,000 

8 

12,294,000 

+      551,000 

Colorado  iSouthern 

,, 

405,000 

+ 

173.000 

8 

3.591.000 

+     874,000 

Ooba 

* 

721,362 

+ 

198,777 

8 

3.953.142 

+      879,206 

Do 

„       + 

334.834 

+ 

119,299 

8 

1,311.844 

+      404.263 

Delaware*  Hud.  .. 

J, 

645,000 

+ 

427,000 

2 

1,367,000 

+      892,000 

Denver  &  Rio  Gran. 

,1 

564.000 

+ 

268,000 

8 

6,071,000 

+  1,765,000 

Erie 

,, 

1,329,000 

+ 

519,000 

2 

2,524,000 

+     913,000 

Gr.Tr.  Main  Line.. 

Mar. 

£182,100 

+ 

£13.100 

3 

£408,750 

+   £107,950 

Grand  Trunk  Westn 

£30,700 

+ 

£28,850 

3 

£77.900 

+     £89.750 

DetroitG.H.&Mil.. 

,, 

dr.  £850 

+ 

£5.730 

3 

dr.  £4,900 

+    £12,600 

Gt.  Northern 

Feb. 

1,670,000 

+ 

776.000 

8 

24,416,000 

+  3,288,000 

Illinois  Central      .. 

jj 

1,218,000 

+ 

420,000 

8 

9,260,000 

+  1,038,000 

KansasCity  Southn. 
Lehigh  Valley       .. 

,, 

247,000 

+ 

28,000 

8 

2,383,000 

+      339.000 

Mar. 

1,000,000 

+ 

240,000 

9 

9,089,000 

+  1,661,000 

Louisville  &Nashvl. 

Feb. 

1,473,000 

+ 

924,000 

8 

11,733,000 

+  4,966,000 

Minn. S.P.  (Soo)§  .. 

,, 

659,000 

+ 

147,000 

8 

9,370,000 

+  3,260,000 

Miss.  K.  &  Texas  .. 

,, 

115,000 

— 

741,000 

8 

5,024,000 

—  2,147,000 

Missouri  Pacific   .. 

433.0=0 

+ 

193,000 

8 

8,766,000 

+      556,000 

New  York  Cent. &H. 

■    II 

4,330,000 

+  2 

,889,000 

2 

8,629,000 

+  5,196,000 

N.V.N.  Haven  &H. 

„ 

1,439.000 

— 

47,000 

8 

16,706,000 

+  3,840,000 

New  York  Ont.&W. 

1, 

159,000 

+ 

89,000 

8 

1,779,000 

+      310,000 

Norfolk  &  Western. 

2,066,000 

+  1 

,153,000 

8 

14,968,000 

+  6,756,000 

Northern  Pacific    . . 

Mar. 

2,595,000 

+ 

893,000 

9 

23,655,000 

+  6,988,000 

Pennsylvania    East 

and  West  Lines. . 

Feb. 

5,845,000 

+  3,996,000 

2   1   12,893,000 

+  9,105,000 

St.  Louis  &  San  F. . 

,, 

1,191,000 

+ 

147.000 

8      10,296,000 

+  1,301,000 

Seaboard  Air  Line.. 

,, 

738.000 

+ 

298,000 

8 

4,442,000 

+  1,194,000 

Southern 

Mar. 

1,926,000 

+ 

673.000 

9 

15,277,000 

+  5.655.000 

Southern  Pacific   . . 

,, 

3,998,000 

+ 

834,000 

9 

35,583,000 

+  8,532,000 

Union  Pacific 

,, 

3,348,000 

+  1,583,000 

9 

30,518,000 

+  6,705,000 

Wabash 

•' 

1,026,000 

+ 

611,000 

9 

8,008,000 

+  3,010,000 

§Includes  Wisconsin  Central.       *  Gross  earnings.      t  Surplus. 


Jnteknational  Linotype,  I/id. — Depending  as  it  does  en- 
tirely upon  the  dividends  paid  to  it  by  the  Mergenthaler 
Linotype  Co.  of  New  York,  this  now  forlorn  affair  was  only 
•ble  to  give  5i  per  cent,  to  its  .shareholders  for  the  year  closed 
March  31  last,  or  2  per  cent,  less  than  for  the  preceding  year. 
This  is  a  consequence  of  the  Mergenthaler  Co.  having  reduced 
its  own  dividend  by  4  per  cent,  to  10  per  cent.,  its  profit* 
having  been  $1,081,000  smaller  at  $1,467,000.  Apparently  the 
payment  of  even  this  lesser  dividend  compelled  a  reduction  of 
♦6^5,000  in  the  New  York  company's  surplus,  reducing  it  to 
%,94i,ooo.      Nothing   more  noed    be   said. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE, 

Name. 

Week 

In.  or  dec. 
on  last 

i 

Amount 

In 

or  dec. 
on  last 

ending 

year. 

fi 

year. 

Alcoy  and  Gandia . . 

April  22 

Ps.    7,000 

— Ps.il.ooo 

£        1         t 
t  Ps.  253,000  l+Ps.26,400 

Antofagasta    (Chili) 

30 

37,290 

+ 

18,720 

)                      " 

571.735  :-f 
114.838,+ 

5i997 

64.1J1 

2,631 

Mar. 

7.700 

+ 

725 

Argentine  N.E, 

April  29 

5.638 

+ 

186 

: 

265.372  + 

Bilbao  R,  and  Canta 

» 

4.387 

— 

1.341 

4 

16.803  — 

Bolivar 

Mar.     ♦ 

12,000 

+ 

354 

Brazil 

Dec.     • 

M3,774,ooo 

+ 

H364.915 

12 

340,761,000  +M3720540 

Brazil  Gt.  Southern 

Feb.     » 

MIs.32,750 

— 

M3,300 

2 

M  69,250  i— 

B.  Ayrea  &  Pacific 
Do.  Gt.  South'n 

April  29 
.1       30 

97,000 
109,000 

z 

36,000 
11,000 

: 
t 

3,824,000  + 
4.677.908  :  + 

99,000 
552,967 

Do.       Western 

1,       30 

54,000 

— 

9,000 

[ 

5,270,000   + 

175,00a 

Central  Argentine. . 

29 

105,300 

— 

16,700 

t 

4,781,600  + 

162,917 

C.  Ur'g'ayofMtsV. 

II       29 

14.329 

+ 

2,302 

I 

539,626  + 

Do.   East'nEx. 

II       29 

5.248 

+ 

519 

t 

176,993  i  -H 

Do.North'nEx, 

II       29 

3.021 

+ 

934 

t 

92.378  1  + 

Do,  Wesl'n  Ex. 

.1       29 

2,169 

+ 

530 

: 

88,232    + 

16,377 

Colombian  National 

Mar.     • 

11.200 

+ 

1,288 

3 

34,000   + 

r'-'IS 

Cordoba  Central  .. 

April  29 

29,500 

+ 

485 

t 

1.252,590  — 

Costa  Rica  . 

Feb.   26 

4.957 

— 

2,0og 

1 

181,767  1— 

42,412 

Cuban  Central 

April  29 

23,633 

— 

184 

t 

654.932  !  + 

139.836 

Dorada  Extension. . 

Mar.     ' 

7.100 

— 

600 

t 

500 

Egyptian  Delta     .. 

April  loa 

4.86a 

+ 

824 

8 

J'**°  7 

824 

„         29 

14,000 

+ 

5.300 

1 

506,100  i  + 

French  Sante  Fi  . . 

Mar. 

88,352 

+ 

24 

3 

256,150    + 

51.403 

Gt.  South,  of  Spain 

April  22 

Ps.  70,940 

+  Ps.  9.464 

t 

Ps97g,l72  '+Psilo,534 

Gt.Wesi.  of  Brazil.. 

,,       29 

7,500 

— 

2,800 

) 

176,000  — 

Havana  Central    . . 

,,       29 

8,110 

+ 

1,469 

t 

279,160  '  + 

44.516 

Inter,  of  C.  Amer... 

Mar.  C 

39,453 

+ 

19,111 

+ 

99.453    + 

34,727 

La  Guaira  and  Car. 

+ 

8,500 

+ 

500 

+ 

27,000   + 

4.250 

Leopoldina.. 

April  29 

18,896 

— 

10,364 

t 

367.765   — 

3.76a 
3.687 

Manlla{Nr.  &Sth.) 

..       22 

9,048 

— 

347 

t 

Mar. 

9.574 

— 

272 

7 

.,      *^J°" 

Mogyana 

Dec. 

Ml  .742 ,000 

+  M407,436 

12 

M  23598,000 

+  M1715354 

N.W.  of  Uruguay  .. 

Mar.      * 

$20,000 

+ 

$836 

9 

$196,619 

+      ' 

»2ao9« 

Nitrate 

April  30* 

23.328 

+ 

8,785 

t 

518,179 

150.251 

Paraguay  Central  . . 
Paullsta 

29 
Deo.     * 

2.360 
M3,o5o,ooo 

+           780 
+  M438,843 

1 
12 

99.580 
M  29350,000 

+  M3156187 

Peruvian  Corpn.   . . 

Mar.     * 

J.  S859,700 

+  8109,230 

9 

87,178,877 

+  £ 

1.045344 

$49,264 

72,840 

Salvador 

April  29 

$50,000 

— 

$13,250 

1 

S.  Paulo  (Brazilian) 

23 

16,367 

— 

5.043  1  t 

380,999 

— 

Dec. 

Ml,82o,ooo 

+  M  135,000 

12 

M  17991000 

Taltal 

Mar.    * 

20,266 

+ 

14,970 

9 

162,519 

+ 

50.501 

United  of  Havana.. 

April  29 

55,387 

— 

1,001 

t 

1,700,352 

+ 

334,787 
14.684 

West'n  of  Havana. . 

.,       29 

7.419 

+ 

407 

I 

Zafra  and  Huelva.. 

Mar.     ♦ 

11,497 

+ 

3.299 

1 

34.235 

13.05» 

"»Montbs.  t  From  Jan.   i.   t  From  July  i,    c  Nett.    6  10  days,   a  10  days. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist. . 
IsleofThanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Apr.  28 
14 


£ 
11.233 

5.988 

910 

502 

2,563 

2,816 

2,409 


£ 

2.195 
336 
21 
192 
934 
739 
875 


£    „ 

157.798 

87.146 

n.783 

7,837 
27.847 
62.902 
29.531 


£ 

9.S34 

3.401 

425 

1.219 

i.73« 
4.213 
3.001 


From  Oct.  i. 


t  From  Jan.  1. 


TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ., 

Winnipeg    . . 


Apl. 
Mar. 


Apl. 


Mar. 

Apl. 
Mar. 
Apr. 
Dec. 
Nov, 
Dec. 
Mar, 


Apl. 
Dec 
Mar. 


I 


£ 

52,781 

20,711 

M3,7i7,ooo 

30,320 

$91,298 

40,220 

Rs.3,456 

Rs.64,524 

13.593 

$11,502 

4.355 

16,050 

Rs.  32,361 

$7li326 

$215,256 

$40,000 

5.501 

$12,935 

$433,938 

28.997 

(76.900 

$111,900 


+  1,786 

+  804 

+  M  128,430 
+  3.730 
+     $18,728 

—  1.545 

—  Rs.  302 
+  Rs.  2,072 


+  852 

+  $1,726 
+  86 

—  405 
+  Rs.  1,991 
+       $4,126 

—  $108,669 
$25,600 

248 
$2,071 
$69,943 
2,211 
$41,300 
$11,843 


Ms 


£  £ 

866,249  —      1,147 
189,937  +       3,002 

Mio,957oco  +  M  608,100 

62,600    +        6,390 

$656,686   -  $572,865 

413,102   —        8,139 

—         +Rs.  7.321 

Rsii.05,l64i  +  Rs.67,44i 


161, go6 
$160,942 

17.847 

47.2»1 

Rs.251,470 

$732,561 

$3,193,106 

$669,500 

14.938 

$122,392 

$1,254,712 

1S7.419 
$675,200 
$328,625 


+  6,251 

+  $19,037 
+  448 

+  421 

+  Rs,23,409 

—  $41,703 

—  $197,227 

—  $44,500 
+  41 
+  $16,497 
+  $132,373 
+  12.7<4 
+   $248,560 

—  $34,104 


6  28  days.       •  From  Jan.  I.       5  Nett.       a  From  July  1.       c  Two  weeks. 


Colonial  Bank.— Mr.  Charles  H.  Hewett  and  Mr.  E.  Hyslop 
Hell  have  been  appointed  joint  general  managers.       ^    ,        ^. 

Metropolitan  Electric  Supply  Co.— It  is  announced  that  the 
ordinary  general  meeting,  which  was  adjourned  until  May  a, 
will  not  be  held  on  May  2.  Due  notice  will  be  given  when  a 
date  is  fixed. 


Wim- 


'  Inf uMry-Craec,  London.' 


•Phono*— 

Avenue  4084  and  2662. 


HARDEN  BROS.  &  LINDSAY 


UTD. 


STOCKBROKERS, 
Spmciallsts  In  Toa  and  Rubbor  Shafom. 

23,  ROOD  LANE,  LONDON,  E.G. 
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ECONOMY 

and  . 
HOW    TO    PRACTISE    IT. 


Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W, 


SCOTTISH  UNION  &  NATIONAL 

INSURtNGE  COMPANV. 

ESTABLISHED     1824. 

FUNDS    OVER    iEI  0,500,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
8C0URITIE8,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  Walbrook,  E.G.,  and  5,  Pall  Mall.  S.W. 

ASSURANCE   COMPANY 
LIMITED. 

ESTABLISHED  I7S2. 

Head  Orflee:  PHCENIX  HOUSE,  KIKG  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  J3ie,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lots  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


XXCBZUX 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  \'ivia!i  II uK'h  Smith,  Esq 

FIRE.      LIFE.      SEA.      ACCIDENTS.     MOTOR-CAR.      PLATE 
OLiASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Animitants  where  health  is  impaired. 
Tb^SecreUry. }  """■  Office-ROYAL    EXCHANGE.    LONDON.    E.C. 


XLbc  Jnvestore*  IRevtew. 


The  Week's  Money  Market. 


Bank  Rate  s  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  story  of  the  Money  market  varies  very  little  from 
day  to  day,  or  even  from  week  to  week,  nowadays. 
There  was  the  usual  big  displacement  of  credit  in  con- 
nection with  dividend  and  interest  payments  at  the  turn 
of  the  month,  but  it  passed  almost  without  notice,  so 
little  effect  did  it  produce.  Borrowers  have  arranged 
their  regular  dav-to-day  loans  each  morning  at  4  per 
cent.,  and  were  occasionally  able  to  secure  a  little  fresh 
money  at  jj  per  cent.,  but  after  their  ordinary  require- 
ments had  been  satisfied  baktnces  were  offered  more  or 
less  freely  down  to  3^  per  cent.  The  demand  for  weekly 
fixtures,  however,  has  been  fairly  steady  at  4  per  cent. 

Equally  little  change  has  taken  place  in  the  discount 
market.  Quotations  were  unaltered,  but  the  supplv  of 
bills  continues  as  scanty  as  ever,  and  it  has  therefore 
been  possible  occasionally  to  place  parcels  of  fine  re- 
mitted papf'r  at  4^  per  cent.  A  good  demand  has  again 
been  experienced  for  short-dated  Treasury  bills,  which 
have  changed  bands  at  4i^,-4|  per  cent,  for  June 
maturities  and  4-^  per  cent,  for  early  July.  Dealings 
in  Treasury  bills  at  the  Bank  have  been  less  active,  but 


some  large  amounts  which  matured  were  renewed,  and 
a  fair  business  done  in  addition.  Hopes  were  ex- 
pressed that  some  increase  in  the  supply  of  Eastern 
bills  would  result  from  the  decision  of  the  Indian 
Government  to  restore  private  wheat  exports  to  normal 
conditions,  subject  to  restrictions  as  to  maximum 
quantities  during  the  war.  Arrangements  were  said  to 
be  in  progress  for  the  renewal  of  some  French  bank 
bills  which  were  originally  placed  in  this  market  against 
the  security  of  French  Treasuries. 

Reports  from  France  of  a  possible  mobilisation  of 
.securities  negotiable  abroad  have  not  been  sufficient  to 
prevent  a  further  advance  in  the  Paris  cheque,  which 
has  risen  to  28.30.  The  Dutch  exchange  has  advanced 
sharplv  to  11.54,  ^ut  the  Italian  has  fluctuated  .some- 
what widely,  dropping  to  29.60  at  one  time,  and  react- 
ing to  29:80.  Scandinavian  exchanges  have  moved 
against  this  country,  but  the  Swiss  has  hardened,  and 
there  has  also  been  a  recovery  in  the  Spanish.  After 
remaining  steadv  round  about  4.77  for  some  weeks, 
the  New  York  (iible  rate  has  been  weak,  but  it  dosed 
rather  above  the  lowest  at  4.76|d. 

Although  only  ;^4io,ooo  in  gold  was  taken  from  the 
Bank  on  foreign  account  last  week,  the  stocks  of  coin 
and  bullion  were  drawn  upon  nominally  for  home  re- 
quirements, and  showed  a  decrease  of  ;^  1,455, 060  at 
;^57, 469,000.  A  good  deal  of  discus.sion  has  taken 
place  with  regard  to  the  large  internal  movements,  and 
it  has  Ijeen  asserted  in  some  quarters  that  sovereigns 
are  still  circulating  freely  in  the  North,  but  the  more 
general  view  is  that  the  withdrawals  are  connected  with 
foreign  demands  rather  than  home  requirements.  The 
note  circulation  rose  by  ;£'229,ooo,  making  a  reduction 
of  ;£^i, 684,000  to  ;^4i, 586,000  in  the  reserve,  but  with 
liabilities  substantially  lower  the  proportion  is  1.5  per 
cent,  better  at  30.9  per  cent.  The  Treasury  drew 
heavily  on  its  balances,  bringing  the  Public  Deposits 
down  by  ^"13,278,000  to  ;^48,444,ooo,  but  most  of  this 
went  to  reduce  "  Other  "  Securities,  which  'a»e 
;^"ii,02o,ooo  down,  and  the  market's  resources,  or 
Other  Deposits,  only  benefited  to  the  extent  of 
;^552,ooo,  raising  the  total  to  ;^86,024,ooo. 

Sales  of  Treasury  bills  in  the  week  ended  April  29 
amounted  to  ;£"i  1,995,000,  against  repayments  of 
;^io,933,ooo,  leaving  the  total  outstanding  ;(^i,o62,ooo 
up  on  balance  at  ;^6o5,997,ooo. 

A  statement  issued  on  'ITiursday  by  the  National  War 
Savings  Committee  concerning  the  sale  of  ;^5,  ;^20, 
and  ;£"50  Exchequer  bonds  through  the  Post  Office, 
shows  that  during  the  second  fortnight  of  April  there 
was  a  slight  falling  off  in  the  number  of  applications  for 
bonds,  a  circumstance  partly  due  to  the  Easter  holidays, 
when  the  Post  Office  was  ck)sed,  and  no  doubt  partly 
due  also  to  the  prevalence  of  a  belief  that  a  new  War 
Loan  of  a  more  permanent  character  is  likely  to  be 
issued  l>efore  long.  During  the  fortnight  ending  on 
April  22  there  were  48,000  applications  for  bonds,  repre- 
senting ;£.^ 1, 400, 000,  and  the  total  number  of  applica- 
tions up  to  that  date  was  544,000,  representing 
;^i8, 000,000  of  purchase,  money.  The  sale  of  the 
15s.  6d.  War  Savings  Certificates  was  also  affected 
by  the  Easter  holidays  ;  but  the  total  for  the  fortnight 
ending  April  22  reached  424,845,  and  the  total  number 
of  certificates  issued  up  to  April  22  was  2,387,514. 

According  to  tlie  official  statement  for  the  week 
ended  May  3,  currency  notes  amounting  to 
;^3, 175,589  in  ;£,!  and  ;£"i,oc)5,6oi  los.  in  los.  notes 
were  issued,  against  which  ^^2, 549, 265  in  ;^i  and 
;^i,o46,5i2  los.  in  los.  notes  were  cancelled.  There 
was  therefore  an  increase  of  ;£r675,423  in  the  amount 
outstanding  at  a  total  of  ;^io8,379,565  los. ,  made  up 
of  ;^8i,764,5g2  in  _^i  notes  and  ;^26, 614,973  los.  in 
los.  notes.  During  the  same  period  currency  note 
certificiites  for  ;^,'340,ooo  were  issued,  and  ;£rioo,oc>o 
were  cancelled.  There  is  also  an  investment  reserve 
account  of  ;£!"i, 045,005  los.  4d.  Against  these 
;^28, 500,000  is  held  in  gold,  £,'83,676,900  6s.  in 
■  Government  securities,  and  ;^i 5,847,670  14s.  4d.  at 
the  Bank  of  England,  while  ;^i 34,000  has  been  ad- 
vanced to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  ;^46,ooo  to  the  Trustee  .Savings  Bank. 
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Silver. 

Buying  on  account  of  the  Indian  bazaars  sent  the 
price  of  silver  up  another  id.  to  35fd.  per  oz.  on  Satur- 
day. A  little  profit-taking-  caused  a  slight  reaction  to 
35d.,  but  with  a  strong  demand  from  the  Continent  the 
upward  movement  was  immediately  resumed,  and  the 
price  touched  37jd.  per  oz.,  which  is  the  highest  re- 
forded  since  June,  1893.  The  rapid  advance  again 
brought  out  sellers  who  desired  to  secure  their  profit 
and  the  price,  after  dropping  to  36|^d.  per  oz.,  closes 
at  2jd. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  3,00,000 
in  bills,  Rs.  i, 07,00, 000  in  deferred  telegraphic  trans- 
fers, and  Rs.  1,73,00,000  in  immediate  telegraphic 
transfers.  Of  these,  Rs.  1,23,000  were  allotted  in  bills, 
Rs.  19,32,000  in  deferred  transfers,  and  Rs,  9^45,000 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4|d.  receiving  about  41  per  cent.  Special  sales 
have  also  been  made  of  bills  for  Rs.  5,00,000  at 
IS.  4jd.,  deferred  transfers  for  Rs.  10,00,000  at 
IS.  4i'g^d.  and  Rs.  10,00,000  at  is.  4jd. ,  and  of  imme- 
diate transfers  for  Rs.  13,70,000  at  is.  4  3-32d.  The 
amount  to  be  offered  next  Wednesday  is  again  Rs. 
30,00,000.  Between  April  i  and  the  2nd  inst.  the  total 
sales  were  Rs.  2,00,66,924,  realising  ;^i, 343,983. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  May  3,  1916. 

ISSUE    DEPARTMENT. 

£ 
..    74,787,065 


Notes  Issued 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,434.900 
56,337,063 


f  74,787,065  , 


£74,787,065 


Proprietors' Capital 
R«sl 

Publlo  Deposlls(inoludlDg 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ., 

Other  Deposits 

Ssveo  Day  and  other  Bills 


BANKING 
£ 


DEPARTMENT. 


I4,553.0C0 
3.103,937 


48,444,236 

86,023,575 

25.894 


Government  Securities  ..  '33 

Other  Securities    ..        ..  yy, 

Notes 40. 

Gold  and  Silver  Colo     ..  i, 


£ 

188,046 
376,643 
454.320 
I3l.f83 


Dated  May  4,  igi6. 


£152,130.642 


£152,150,642 
J.   G.   NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
witb  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

May  5. 


£ 

^,110, 679 

134,165,149 
85,128,999 

47,215 

51,043,491 
146,152,679 
39,808,872 


Liabilities. 
Rest 

Pub,  Deposit]  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gjv.  Securities 
Other       do. 
Total  Reserve.. 


34.944,953    Note  Circulation 
56,303,827  |Coin  and  Bullion 
28  P.O.    jProportion 
5    ,,      'Bank  Rate 


April  36. 
'    1916. 


. 


£ 

3,088,564 

61,722,384 

85,471,557 

19,915 


May  3, 
igi6. 


£ 

3,103.937 

48,444,236 

86,023,575 

25,894 


Increase. 


33,188,046  '  33,187,796 
88,396,396  77,376,643 
43,270,778      41,586,203 


£ 

34,103,405 
58,924,183 

29.4  P.O. 
5     >. 


£ 

34,332,745 
57,468,948 

30.9  P.Q. 
S         „ 


£ 

15,373 

552,018 

5,979 

Decrease. 

250 

",019,953 
1,684,575 


Decrease. 


J 

13,278,148 

Increase. 


13,278,148 


Increase. 

£ 

229,340 

1.5  p.  c. 


13,278,148 


Deoreasq. 

€ 

1,455,235 


Foreign  Bullion  movement  for  week  £410,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Bars          . .         . ,  7,000 

Wednesday— Bars    . .        . .  65,000 

,,           Misc.  (released)  350,000 

Thursday— Bars       ,.        ..  738,000 


£1, 060,000 


Withdrawals. 

Saturday— Bars 

£ 

201,000 

Tuesday        „              ..        . 

•          7,000 

U.S.A.       ..        . 

30,000 

Wednesday— India    .. 

10,000 

Thursday— Bars 

202,000 

,,            Spain 

315,000 

„            Uruguay  .. 

4,000 

Nett  Inaux 

291,000 

£1,060,000 

LONDON   BANKERS'  CLEARING. 


Date. 

1916, 

I9I5, 

Increase. 

Decrease. 

January 

February 

March 

April           5 

,,             12 

19 

26 

May            3 

1,071,948,000 
1,107,655,000 
1,364,599,000 
318,119,000 
299,079,000 
296,694,000 
176,464,000 
301,761,000 

918,685,000 
960,743,000 
1,231,392,000 
201,859,000 
256,570,000 
268,249,000 
249,586,000 
255,846,000 

153,263,000 
146,912,000 
133,207,000 
116,260,000 
42,509,000 
28,445,000 

45,915.000 

73,122,000 

Total 

4,936,319,000 

4,342.936,000 

595,389,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   April  29.) 


RSVBNUB. 


Expenditure. 


Customs          1,328,000 

Excise 270,000 

Estate,  &o.,  Duties  ..         ..  520,000 

Stamps ,  130,000 

Land  Tax  and  House  Duty.  30,000 

Property  and  Income  Tax    .  1,210,000 

Excess  Profits  Tax     . .         . .  170,000 

Land  Values — 

Post  Office        350,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 120,000 

Bullion  advances  repaid     ..  80,000 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..        .,  — 

War  Loan,  1925-45     . .         . .  — 

5%  Exchequer  Bonds,  1920. .  7,501,000 

American  Loan          . .         . .  — 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  150,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act . .         . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares,.  — 

China  Indemnity        ..        ..  — 

Ways  and  Means   Advances  19,514,000 
Decrease      In      Exchequer 

balances        I3,594,M0 


^45,017,140 


£ 
National  Debt  Service        ..       254,630 
Interest,  &c.,  on  War  Debt  ,.       569,843 
Developments  Road  Impvt.       — 
Payments  to  Local  Tai  a  tion        — 
Other  Consolidated    Fund 

Charges        9.167 

Supply  Services       ..        ..32,120,500 
Bullion  Advances     ..        ..       100,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  . .         . .        — 
For  Treasury  Bills  (nett  amt.)  10,933,000 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 
Issues  under  Section  i    of 

War  Loan  Act,  1915         ..        — 
Under  Telegraph    (Money) 

Act,  1913        — 

Under     Post    Office     (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  ..         ..        — 
Old  Sinking  Fund  1907-8...  10,00a 

Old  Sinking  Fund,  1910-ir..         20,000 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903        — 

Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       — 


£45,017,149 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Apl.  7,  1916. 

Mar.  3r,  1916. 

Mar.  24,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 

49.155.600 

309,800 

16,002,200 

2,320,000 

51,610,400 

309,600 

15,128,000 

■         1,987.600 

£ 

52,173,200 

315,600 

15,936,000 

2,444.600 

Total  reserves    . . 
10-day  bills  and  loans  . , 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
go-day  bills  and  loans  . . 
Maturities  over  90  days 

67,787,600 
1,382,200 
2,711,600 
4,386,000 
4,026,800 
370,200 

69,035,600 
1,425,200 

2,34»,200 

4,281,800 
3,890,600 

393,200 

70,869,400 
1,571,000 
2,185,200 
4,221,200 
3,727,000 
405,600 

Total        

Investments— 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes  . .        . .        r. 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.   Res.  Bks.— 

nett 

All  other  assets 

12,876,800 

9,045,200 

386,400 
7,051,200 
4,352,200 

2,232,200 
1,517,400 

12,335,000 
8,055,000 

6,603,000 
5,023,600 

2  625,600 
995,000 

12,UO,O0O 
8,030,400 

6,533,800 
4,969,800 

2,525,600 

9fio,6oo 

Total  assets 

105,249,000 

104.672,800 

105,999,600 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

10,968,600 

7,403,200 

84,699,400 

1,900,000 

250,200 

27,600 

10,977,600 

7,693,800 

83,997,400 

1,780,600 

192,800 

30,600 

10,982,000 

7,017,600 

85,763,200 

1,995,400 

210,600 

30,800 

Total  liabilities  . . 

105,249,000 

104,672,800 

105,999,600 

liabilities         

Cash    reserve     against   nett 
liabilities         

71-3% 
73-9% 

73.3% 
76.0% 

74.2% 
76.8% 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Apl.  29, 1916  Apr.  22,1916  Apl.  15,1916  May  i,  1915 


Loans       

Reserve  held  in  own  Vaults  . , 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


672,732,000 
90,588,000 
33,100,000 
11,124,000 

671)804,000 
32,740,000 
6,340,000 
19,266,000 


£ 

676,348,000 
91,170,000 
34,186,000 
12,160,000 

678,368,000 

31,794,000 

6,342,000 

20,758,000 


£ 

677,508,000 

92,438,000 

,  33,614,000 

12,090,000 

;  680,378,000 
31,782,000 
6,350,000 

1     20,980,000 

I 


482,188,000 

84.350,000 

24,316,000 

5,760,000 

464,856,000 

25,218,000 

7,550,000 

34,056,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 
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May  6,  1916. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Apr,  29,  igi6. 

Apr.  22,  igi6. 

Apr.  IS,  1916. 

May  1.  1915- 

Loana  

Specie 
Deposits 
Legal  Tenders 

142,384,000 

11,882,000 

149,826,000 

1,860,000 

140,628,000 

11,752,000 

148,346,000 

1,774,000 

139,652,000 

11,664,000 

146,798,000 

1,776,000 

£ 
113,972,000 

9,028,000 

117,298,000 

1,882,000 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

May  4,  1916. 
192,441,280 

Apl.  27,  1916. 
192,143,640 

Apl.  20,  I916. 

May  6, 1915. 

Gold  In  hand 

195,977,680 

t 

165,080,400 

Silver  In  band 

14,247,640 

14,357,800 

14,388,040 

15,061,000 

Bills  discounted 

17,827,120 

16,125,480 

16,756,200 

8,801,360 

Advances 

48,754,960 

48,747,720 

48,950,720 

26,185,440 

Note  oiroulalion      .. 

616,924,880 

6ll,120,COO 

609,576,920 

468,608,760 

Public  deposits 

1,304,920 

1,719,480 

3,114,200 

2,909,840 

Private  deposits 

31,605,560 

83,677,080 

81,464,560 

91.594,940 

Foreign  Bills.. 

54,200 

62,240 

61 ,640 

63.720 

Proportion  between  bullion  and  circulation  33.50  percent,,  against  33.79  per  cent, 
lastweeli.  Advances  to  the  State  £296,000,000;  increase  ^^8,000,000.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£28,718,040,  decrease  £367,760,  and  at  the  branches  to  £33,973,760,  decrease 
£224,760. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Apl.  39,  1916.  Apl.22,  1916. 


Total  Coin  &  Bullion 

Treasury  Notes 

Bills  discounted       ..I 

Advances 

Note  circulation      ..I 

Deposits        ..        ..I 


I 

125,195,050 
46,948,650 

256,904,950 
605,150 

334,845,550 
86,844,700 


125,189,150 
49,535,050 

235,88l,8co 
541,350 

323,968,300 
82,479,000 


Apl.  15, 1916. 


125,259,200 
40,461,400 

261,305,850 
614,100 

326.717,350 
92,891,150 


Apl.  30,  1915. 


i 

120,836,450 

38,427,000 

189,398,800 

963,100 

265,514,100 

73,192,600 


Clearing  House  returns  during  March,  £321,554,325  against  £257,600,425  in  Feb. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Apl.  22, 1916  Apl.15,  igie.Apl.  8,  1916. 


Gold       

Stiver 

ForeiKU  Bills 

Disoounlsand  Short  Bills  . 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposl 
Dividends,  Interests,  &c.     . 
Government  Securities 


t 

38,^0,404 

30,471,277 

4,235,444 

24,183,590 

29,631,302 

86,090,361 

28,676,424 

1,588,326 

1,113.398 


£ 
38,329,285 
30,450,313 
4,070,327 
24,525,583 
30,111,765 

86,302,888 

28,474,880 

1,656,064 

1,223,796 


£ 

38,325,536 

30,349,500 

3.838,567 

24,816,076 

29,661,148 

86,429,495 

28,268,639 

1,831,692 

1,460,361 


Apl.  24, 1913. 


£ 

24,3i9.5"6 

29.456,733 
5,354,608 
28,726,966 
28,529,364 
79,720,896 
23,864,687 
1,427,683 
2,757.657 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circul!>tion 
Deposits  at  notice  . . 


Apl.  22. 1916.  Apl.  15.  igie. 


£ 

9,168,00c 


3,966,000 
4,112,000 
17.214,000 
6,422,000 


1,163,01 


7.633,000 

3,973,000 
4,191,000 
17,773,000 
5,681,000 


Apl.  8,  1916. 


„  £ 
8,931,000 

4,000 

3,977,000 
4,439.000 
17,704,000 
5,665,000 


Apl,  24, 1915. 


£ 

5,300,000 


775,000 
,240,000 
,556,000 
,167,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Apl.  14. 1916. 


£ 
8,874,200 
162,846,600 
113,727,700 
374,459,800 
616,700,000 
21,192,200 


Apl.  5,  igi6. 


„  £ 

8,463,100 
162,585,900 
104,645,700 
.381,573,400 
610,700,000 
22,749,400 


Mar.  29,  igi6. 


£ 
8,613,700 
162,570,80^ 
94,727,000 
384.939,500 
602,200,000 
20,844,500 


Apl.  14,  1915. 


£ 

10,729,000 

157,001,000 

l3,98o,.ioo 

342,000,000 
20,458,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Mar.31, 1916  Mar.2c,  1916 


Total  easfa 

Inland  Bill 

f>oreign  Bill 

Advances  ..        ., 

Gcvernment  securltlei 
CIroulation  ..  ., 
Deposits  at  notice  .. 
Carrent  aooounts 


Mar.  10, 1916'Mar.  31,  igij 


48,390,320 
16,470,160 
834,640 
13,039,280 
7.681,480 
116,100,760 
11,591.360 
«3.835,28o 


£ 

48,699,720 

16,414,400 

834,720 

13,811,360 

7.638.880 

114,425,120 

10,308,880 

13,326,560 


49,711,160  { 

17,169,560  ' 

833,000  J 

1,542,200 

7,695,280  ' 

•■4.339.880  i 

10,548,760 

13,792,080  I 


£ 

664,440 
259,640 
,823,320 
562,160 
,364,880 
,913,080 
,582,760 
,684,600 
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SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Gold  and  slWet 

Bills 

Note  oltaalalloo 
Current  and  deposit 
accounts 


Apt.  33,  ipi6. 


".39*.76o 
7,i8t,oi6 
16,503,504 

5.474,400 


Apl.  IJ,  igie. 


£ 

•2,330,424 
6,574,984 
16,599,084 


Apl.  7, 1916.  Apl.  23, 1915. 


£  . 

12,349.852 

6,269,792 

■6.798,544 


5,010,953  I   4,493,876 


£ 

11,158,284 
4.436,320 
'5.503,792 

2,336,136 


NETBERUND8  BANK JI2^Plorlng  to  the  £). 

Apl.29,igi6.  Apl.  33,  igi6  Apl.  1;,  igi6  May  1,1913 


Gold        

Silver 

Bills  disoonnted,  &g.,. 
Note  circulailoD  .. 
Dapostts 


£ 

44,158,009 
156,112 
15.702,405 
36,822,019 
6.078.772 


£ 
44.05^,161 
139,241 
14  380,920 
54,306,338 
7,476,035 


£ 

43.583,265 

■43.951 
■4.501,994 
54.533.392 
7.013.130 


24,889,951 

186,822 

■9.633.609 

41,206,483 

3.036,958 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  St  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Apl.  32, 1916. 


Apl.  15,  1916.  Apl.  7, 1916.  Apl.  32,  1915 


£ 

5,678,000 

5,054,000 
761,000 
5,531.000 
12.332,000 
2,434.000 


£ 

5,244,000 

4.493.000 

761,000 

6,129,000 

12,134,000 

2,035,000 


£ 

3,022,000 

4,069,000 
761,000 
6,171,000 
11,598,000 
2,094,000 


i 

2,740,000 

2  483,000 

637,000 
4,781,000 
7,662,000 
1,092,000 


LONDON  COURSE  UF  EXCHANGE. 

Usance. 

April  27, 1916 

May  4 

,  1916. 

Sellers. 

Bayers. 

Sellers. 

Buyers. 

Amsterdam..     .. 

Cable  transfers 

11.34 

11.37 

11.49 

11.53 

>• 

Three  months' bills..     .. 

11.54 

11.57* 

11.65 

11.75* 

Paris      

Cable  transfers 

28.27 

28.32 

28.28 

28.3J 



Three  months' bills..     .. 

28.70 

38.8o» 

28.70 

38.80* 

Marseilles    ..     .. 

Three  months'  bills  . .     . . 

28.70 

38.80* 

28.70 

28.80* 

Switzerland,.     ., 

Cable  transfers 

24.63 

24.73 

2470 

24.80 

n                .... 

Three  months' bills  . ,     .. 

35.00 

25. 15* 

25.10 

35.20* 

Petrograd     . ,     . . 

Cable  transfers 

■56 

157 

■531 

■54i 

Genoa,  &c 

Cable  transfers 

30.50 

30.60 

29.65 

2975 

II               .... 

Three  months'  bills. .     . . 

30-95 

31.10* 

30.10 

30.25* 

Spain     

Cable  transfers 

24.18       34.28 

24.00 

24.1a 

j^        

Three  months' bills  . .     .. 

47 

47i* 

47i 

^41* 

Lisbon  and  Oporto 

Cable  transfers 

34 

34i 

34 

, 

"Three  months'  bills . .     . . 

Scandinavia..     .. 

Cable  transfers 

15.70        15.90 

13.55 

15.70 

*  Nominal. 

FOREIGN  RATES  OF  EXCRANGE  ON  LONDON. 


Place. 


Palis 

Brussels  ... 
Amsterdam. 

Betlln  

Hamburg    . 

Vienna 

Petrograd... 
New  York  . 

Lisbon 

Madrid 


chqs. 
Ohqs. 
sight 
ohqs, 
chqs 
sight 
3  mths 
cable 
sight 
sight 


Last 
Weeli. 


23.38i 

1 1. 35 J 


155I 
4.76M 
348 
24.25 


This 
Week 


38.30 
11.54 


I54i 

4.76I 

34I 

24.10 


Place. 


S 

n 

3 


Last 
Week. 


Antwerp ... 
Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
godys 
90  dys 

I  T.T. 
!  T.T. 
[  T.T. 
j  T.T. 
T.T- 

4  mths 


This 
Week. 


30.45  I 

iiid., 

49  Ad. 
1/4  Ad. 

l/4J!,d. 

2;4d. 
2/1 1  til. 

2/4^5d. 

2/iid. 


29.80 

iiHd. 
49Ad. 
■Mftd. 
i/4j^d. 

2/2|d. 

3/i!d. 

2/4lid. 

3/iJd. 


TREASURY  BILLS. 

Last  week.  This  week. 

Per  cent.  Per  cent. 

Three  months        4^        ..  4^ 

Six  months 4I        . .  41 

Nine  months           4I        . .  4I 

Twelvemonths 5         ,,  5 


OPEN  MARKET  DISCOUNT. 


Tbtcty  and  slity  day  remitted 

Three  months  ,, 

Pour  months  n 

Six  months  ,, 
Three  months  fine  nland  bills 
Four  months 
31z  months 


Last  week.This  week 
Per  oent.    Per  cent. 

:  -ff ! 

5 

: .  if 


BANK  AND  DEPOSIT   RATES. 


Biakof  Bogland  minimum  dlseouDtcate 
,,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  y  and  14  days'  notice  .. 

Current  rates  for  7  day  loans 
,,  for  call  loans 


Last  week  This  week 
Per  cent.     Per  cent. 


32 


^f ; 

5 

•         5J 

4i       . 

:    Ji 

-4     . 

:  31^-4 

The  Week's  Stock   Markets. 

The  Stock  Exchange  has  been  somewhat  depressed 
by  the  i^^mincnce  of  universal  conscription,  and  no 
wonder.  A  measure  of  the  kind  has  become  absolutely 
necessary  in  view  of  the  task  before  us,  and  loyalty  to 
our  Allies  left  us  no  choice  but  to  take  it  ;  none  the  less 
does  it  mean  an  incalculably  far-reaching  change  in  our 
business  habits  and  relationships.  Still,  there  is  no 
reason  that  we  can  discover  why  prices  in  the  market 
should  go  down  because  the  calling  of  men  to  fight  will 
be  proceeded  with  more  systematically,  for  it  should 
also  be,  once  thoroughly  established,  much  less  costly  ; 
and  the  war  will  not  last  always,  may  not,  indeed,  last 
another  six  months,  provided  the  country  is  not  hustled 
into  action  too  soon  or  without  due  weight  given  to  the 
co-ordination  of  effort  between  all  the  Allies. 

."^nd  this  week  there  has  been  some  little  activity 
directed  towards  Shipping  shares  in  particular,  whose 
firmness  have  been  a  set-off  to  the  weakness  in  Rubber 
shares,  but  the  up  and  downs  amount  to  nothing  more 
than  slight  ripples  on  a  dull  surface,  and  we  need  not 
linger  further  over  them,  except  to  caution  buyers  that 
they  should  have  money  in  their  hands  to  pay  for  what 
they  buy.     Tiliis  is  not  a  time  to  indulge  in   running 
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accounts  even  were  it  possible,  and  we  are  persuaded 
that  many  shares,  both  in  tHe  Shipping  and  Provision 
sections,  are  quite  dear  enough — too  dear,  in  many 
instances,  to  be  wisely  bought  on  an  advancing  market. 
Shares  of  shipping  companies  in  particular,  which  are 
no  doubt  extremely  tempting  in  view  of  the  dazzling 
profits  company  after  company  is  revealing  in  its  re- 
pori,  are  about  the  most  treacherous  to  buy  at  high 
prices  the  investor  could  discover  anywhere  in  the 
market,  and  much  the  same  may  be  said  of  the  shares 
of  meat  companies.  As  for  the  smaller  industrial  fields 
represented  by  Rubber,  Oil,  Tea,  and  Tobacco,  cautioa 
i:i  regard  to  these  does  not  seem  to  be  required,  and 
if  the  decline  in  prices  amongsit  Rubber  shares  should 
continue  or  go  sensibly  further  than  it  has  yet  done, 
the  buying  time  may  arrive  again. 

About  tlie  effects  of  the  great  rise  in  the  price  of 
silver  on  the  shares  of  silver  mming  companies  it  is 
qiiite  unnecessary  for  us  to  enlarge  here.  Even 
Mexican  mines,  however,  may  be  helped  to  some  little 
extent  by  tbe  welcome  change,  and  possibly  the  revival 
of  interest  in  that  quarter  may  be  useful  in  helping  that 
unhappy  country  towards  a  better  domestic  position. 


There  has  not  been  a  great  deal  of  business  in  Stock  Markets, 
but  the  tendency  on  the  whole  has  been  steady.  Members  have 
been  occupied  in  considering  the  effect  of  the  new  Militarj' 
Service  Bill,  and  although  they  are  glad  that  the  uncertainty 
is  now  at  an  end,  they  are  inclined  to  look  for  some  shrinkage 
in  business  as  the  result.  Consols  dropped  to  57  on  the  eve  of 
the  May  Day  holiday,  and  have  since  further  relapsed  to  56%, 
while  the  4^  per  cent.  War  Loan  is  ^  down  at  94II  xd,  and 
the  2%  per  cent,  issue  has  also  fallen  J^  to  87fi.  Changes  in 
Colonial  Government  securities  were  mostly  .small,  but  it  may 
be  noted  that  Canada  ^%  per  cent,  lost  i^i.  and  Union  of  South 
Africa  434  per  cent.  1%.  while  Saskatchewan  Province  4  per 
cent,  gained  i.  In  the  Foreign  bond  market  the  French  War 
Loan  improved  to  85%  otj  the  arrangements  now  being  made  to 
help  the  exchange.  One  or  two  Russian  things  were  a  shade 
liarder.  and  Spanish  rose  to  82  on  the  improvement  in  the 
exchange.  Japanese  4^  per  cent,  issues  advanced  to  90J,  and 
several  Chinese  loans  were  }(  to  %  better.  Hrazilian  (1914) 
Funding,  after  weakening  to  ■;-}{.  rallied  and  closed  Jl  better 
at  73  xd,  and  Peruvian  Corporation  stocks  hardened  on  an 
American   demand. 

The    Home   Railway    market   has    been    very   quiet,    but    the 
majority  o{  changes  were   favourable.     Brighton  deferred   and 
.South-Kastern  deferred  both  improved   Jf,   and   Xorth-Eastern, 
Great   Xorthern   preferred   and    deferred,    flreat    Eastern,    and 
Midland    preferred   and   deferred   were   all   fractionally   better, 
but   North   British  deferred  exceptionally   lost   J.      Underground 
stocks  were  weak.  Metropolitan  losing  J<,  and  District  H,  while 
Underground    Electric    income     bonds     fell    to    85.     Canadian 
Pacific   shares  have   fluctuated    between    17554   and    1765^,    and 
.closed   '4  up  on  balance  at   1753^.     Trunk  stocks  were  weak,  as 
the  market  is  more  concerned  with  the  company's  heavy  liabili- 
ties in  connection  with  its  guarantees  to  the  Canadian  N'orthern. 
Prices  were  not  affected  by  the  cable  advices  stating  that  sup- 
plementary   estimates  had    been    introduced     into     the    Ottawa 
Parliament    providing    for    loans    secured     by     mortgage     for 
I  tS,ooo,ooo  to  the  Grank  Trunk   Pacific  and  $15,000,000    to    the 
Canadian  Northern,  carrying  interest  at  6  per  cent.,  to  be  used 
for  expenditure  'on   the  roads  or   to  meet   interest   and  other 
indebtedness.     American    Railroad    shares   were   strong,   and   a 
good  many  were  substantially  harder   in  the  early  part  of  the 
week,    biit    they    reacted    before    the   close   on    the    uncertainty 
[  caused   by   Germany's    delay   in   answering    President   Wilson's 
I  Note.      It  was  announced   that   the   Kansa's   City,    Mexico,   and 
j  Orient   was  expected  to  default  in  the  interest  on  the   two-year 
1 6   per  cent,    notes,    and   that   the   Noteholders'    Committee   had 
I  plans  for  the  reorgani-sation  of  the  company.     Argentine  Rail- 
I  ways  were  higher  on  'Balance.     Antofagasta  deferred  improved, 
I  although   closing   below  the   best,   and    San    Paulo  was   2'/i    up. 
Mexican  Railway  stocks   improved  on  the  big  rise  in  the  price  of 
^sUver,    and   the   reported    reopening  of  one   of   the   mines,    but 
United  of  Havana  slipped   back  to  H2}4- 
A   fair  business  was  again  done   in    Bank   shares,   but  sellers 
[appeared   to   predominate,    and    the   few  changes   in  price   were 
linostly    adverse.      Capital    and   Counties    were    exceptionally    ^ 
|l)etter.    but    London    County    and    Westminster,    London     Joint 
fStock,  and    Parr's   lost   that   fraction,   and   National    Provincial, 
[both   issues,   dropped  i.       Among  foreign   and  colonial  banks, 
[Hongkong    and    Shanghai    rose    ij.    Chartered   of   India    J,    and 
i  National  of  India  J,  while  National  of  South  Africa  and  British 
IBank  for  Foreign  Trade  put  on  J  each,  but  National  of  Egypt, 
iNew  South  Wales,  and  London  and   Brazilian  all   relapsed  J. 
lAmong  Shipping  shares.  Royal  Mail  were  wanted  on  the  report, 
land  improved  to  105.     Cunard  were  bought  up  to   77s.  on  the 
Itiews   of   the    acquisition    of   the    Canadian    Northern   fleet,    and 
'Furness,   Withy  were   actively  dealt  in   up  to   48s.   3d.,  on  the 
,  directors'    st.-itement    that    the    past    year    had     been     extremely 
[prosperous,    .-md    that    they   hoped    to    distribute    a    substantial 
[bonus  in   July.     Brazilian  Traction   shares  were  a  trifle  harder, 
I  and  substantial  gains  were  recorded  by  Cities  Services  common 
[and   preferred.      Hudson's    Bay   shares   have    been    quiet,    and 


closed  unchanged,  after  fluctuating  between  very  narrow  limits, 
but  Forestal  Land  were  sought  after,  and  improved  to  55s  3d  on 
the  directors'  statement  as  to  last  year's  results,  and  Argentine 
Southern  Land  hardened  to  30s.  Niger  was  in  .some  request  at 
3SS.,  while  British  North  Borneo  and  Pahang  were  both  easier. 
Borax  Consolidated  deferred  were  lifted  to  33s.,  but  relapsed 
to  32s.  3d.,  and  Salt  Union  and  United  Alkali  were  both  lower. 
Armament  and   Engineering  things  have  been  very  quiet,   and 


I  Last  I  This  |i 
IWeeklWeekli 


Last  I  This 
Week  Week 


Consols 

War  Loan   3*% 

,   ....  4j% 

India  3% 

.,     3i% 

Canada  4%,  1940-60  . 
.,  ■.  4i%.  1920-5  • 
N.S.W.4% 

.,      4i%5yr.b      . 

Belgian  3% 

Brazil,  1913 

,,     New  Funding. 

Chinese  1896  

,,       1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  ... 

Chatham  ord 

Gt.  Central  pfd 

„        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.  . 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4*%  debs 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5i%  3-yr.  Notes 
.       Do.    5j%5->r.      „ 

Atchison    

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific  

B,  A.  Gt.  Southern  

B.  A.  Western    


Bank  of  Australasia. . . . 

Barclay  &Co.  "A" 

Do.  "B".... 
Capital  &  Counties  .... 
Chartered  of  India  .... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . , 

London  &  S.W 

ApoUinaris  ord 

Armstrong,  Whitwortb 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco 
Brown  (John),  &  Co.    .. 

Brunner,  Mond 

Caramell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  . . 
Anglo-Egyptian  "B"  .. 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  . . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Senibawang  2/- 

Carey  United  ;ri   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Katumpong  £1.,. . 

Highlands  £1 

Java  Para  M  

Johore  Rubber  Lands  £1 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Abbontiakoon  (xo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (,ri2)  ... 

Cl»*rteMd 

City  Deep 

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  {10/-) 


57J 

69J 

8o| 

79i 

96 

S4i 

96 

60) 

561 

9oi 

59 
9 

7A 
I4| 
7I 
354 
37 
92} 
71 

I75i 

loji 
93J 

12 
278 
98* 
98* 

IP5J 
87i 
119 
loij 

8 
43J 

7;i 
78 


7J 
105 
21J 
55 
76J 
24i 
l6i 

II 

•i 
36,6 

3 
40/6 
31/6 
20/3 

56ix 

73/ 

32/ 

4j> 

6 

555 
72/ 
29/ 
28/6 

7/ 
35/3 
27/ 

7/ 

4A 
32/6 
2/9 

4/3» 
■2/3  t 
28/6 
4/6 
3/7 
36/ 
47/9 
28/ 
31/3X 
57/6 
26/ 
25/3 
44/ 
21/6 
7/4I11 
4iS 


56S 

87a 

94}S» 

80} 
794 
94i 
84i 
96 

% 
73  X 

72i 
76X 

?4l 

7i 

35if 
37 
92J 
7» 

1753  1 
1073  ( 

% 
27 
983 
98J 

io6x 
89i 

121 

lOI^ 

8 
43J 


N.S.W.  4j%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

4J%new 

Union  of  S,  Africa  44%, 

1920-5     

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

j]  French  War  Loan,  5%  .. 

Japan  4l%  (isl) 

„      (2nd)  

Russia  4   % 

„       4i%     

..       5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


'I 
lo2 

2ii 

551 

78 

% 
II 

iJ 
36/6 

2« 
40/6 
32/3 
20/3 

56JX 

74/ 

31/6 

5«!< 

''J 

5A 

77/ 
29/ 
98/6 

7/ 
35/3 
27/3 
7/6 

43 

32/9 

2/S 

3/9 

■ft 

4/ 
ii/ioj 
30/ 
4/4i 
3/4J 
36/3 
46/3 
26/9 
29/6 
55/6 
25/ 
25' 
45/6 
20/9 
7/ 
4ix 


Cent.  Argentine  ord.... 
Do.  5  %  Notes 
Do.    6%       „      , 

Leopoldina , 

Mexican  ord , 

San  Paulo  ( Brazilian) . . , 
United  of  Havana , 


7/9 

7/6 

m 

m 

i 

1 

:o/6 

t9/6 

3g 

\f 

Us 

1V6 

2^ 

2i 

London  City  &  Midland. . 
London  County  &  West. . . 

London  J  oint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pd)' 
Do.  {£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  cffd.  *  A ' 

Kynochs   

Lever  Bros.  "  C  *'  pf 

Lyons,  J 

I  Marconi    

I  Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  StO.dfcJ 

Royal  Mail  

South  Durham  Steel  .... 

Underground  Inc.  Bds.  ,. 

Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (lo/O 

Ural  Caspian 

Malayalam  £i 

Merlimau  2/-   

Pataling  2/- . 

Port  Dickson  2/-  

Rubber  Trust  £[ 

Sapumalkande  £1  ... 
Selangor  United  2/- ... 

Stalang  £i    

Singapore  Para  2}-  ... 
Singpore  United  2/-  ... 

Sungei  Buaya /^r 

Taiping  2/- 

Tandjong  Malim  £1.,* 
United  Serdang  2/-  ... 
United  Tcmaing  2/- , , . 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (a/-)    

Meyer  &  Charlton    ... 

Modder  '*  B  " 

Do.    Deep 

New  Mfedder  (£^) 

Rand  Mines  (5/-)   

-Rio  T4nto(jr5)  

Van  Ryn  Deep  


36A 


23s 


changes  in  price  were  small.  Catering  shares  have  generally 
been  dull,  but  Meat  shares  were  mostly  higher  on  the  week. 
Gramophone  shares  came  in  for  some  attention,  and  jumped 
to  21S.  9d.  British  American  Tobacco  were  a  trifle  harder  at 
74s.,  but  Courtauld  have  again  given  way  to  92s. 

Dealings  in  Oil  shares  continued  -on  a  very  small  scale,  and 
were  mainly  confined  to  the  "Shell"  group.  *' Shell  "  shares 
themselves  have  been  active,  but  the  price  shows  no  change, 
and  Royal  Dutch  has  weakened  to  55!,  but  Anglo-Egyptian 
"B,"  after  touching  6s.  ^d.,  rallied  to  7s.  6d.     North  Caucasian 
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were  supported  on  the  record  of  11,053  'ons  for  the  week  ending 
April  2$,  and  New  Caucasian  were  a  Ihade  firmer.  Mexican 
Eagle  hardened  on  the  favourable  report  issued  this  week,  but 
Eagle  Transport  preference  were  a  trifle  weaker.  There  has 
been  much  less  business  in  Rubber  shares,  and  there  seemed  to 
be  more  sellers  than  buyers  in  the  market,  owing  to  the  sharp  set- 
back in  the  value  of  the  commodity,  but  changes  in  price  were 
not  as  a  rule  important.  Linggi  weakened  to  20s.  gd.,  and 
Highlands  and  Ix)wlands  weje  lower  at  S4S.  4jd.,  but  Ayer 
Kuning  again  improved  to  30s. 


LONDON    PRODUCE    MARKETS. 


General  course  of  trade  ruled  quiet,  while  still  largely  hampered 
by  the  difficulties  attaching  to  transport,  and  in  some  instances 
prices  sagged  under  lack  of  sufficient  support.  As  regards  bread- 
stuffs,  wheat  disclosed  slight  irregularity,  but  any  depreciation 
■was  soon  recovered,  supplies  being  on  a  very  moderate  scale. 

Sugar. — Small  available  quantities  cleared  to  a  steady  inquiry, 
and  no  change  was  made  in  official  quotations.  American  granu- 
lated sold,  41s.  7jd.  ;  and  Mauritius  crystals,  40s.  ijd. 

Coffee. — There  was  a  fair  business  in  force  during  the  week 
respecting  spot  parcels,  and  recent  rates  were  not  only  maintained, 
but  slightly  exceeded  in  the  case  of  Costa  Rica  kinds,  as  parcels 
suitable  to  home  trade  requirements  are  none  too  plentiful. 
Future  delivery  market  remained  firm.  May  sold,  46s.  Cd.  to 
47s.  3d. ;  September,  48s.  lojd.  to  49s.  6d. 

Cocoa. — Auctions  this  week  embraced  some  14,500  bags,  of 
which  8,730  bags  consisted  of  colonial  descriptions.  Only  slight 
support  was  accorded,  with  a  limited  proportion  sold  at  previous 
quotations.     Cameroon  sold,  85s.  to  86s.  6d.  ;  Grenada,  84s. 

Tea. — Market  ruled  very  firm  at  mostly  Jd.  to  Jd.  per  lb. 
advance  this  week,  competition  for  the  fairly  large  supplies  offered 
in  auction  being  active.  57,000  packages  Indian,  20,000  packages 
Ceylon,  and  8,000  packages  Java  were  offered. 

Spice. — A  quiet,  steady  market  resulted.  Ceylon  white  pepper, 
sold,  IS. ;  Singapore,  ggd.  ;  Zanzibar  cloves,  7jd.  ;  Natal 
capsicums,  80s.  to  8is.  ;  tapioca,  also  sago,  remain  quite  inactive. 
Fair  flake,  spot,  3^d. 

Rice. — Shows  no  improvement,  trade  ruling  quite  idle  at  recent 
lower  level. 

Fibres. — Business  was  on  a  small  scale,  but  prices  in  the  case  of 
Manila  hemp  are  dearer,  with  sellers  reserved.  Coarse,  April- 
June,  sold,  /50  5s.  to  £52  5s.  Jute  easier,  and  generally  dull. 
Native  first  marks,  April-May,  changed  hands  at  £33,  and  May- 
June  ditto  ;^33  5s.  Calcutta  entries  for  April,  90,000  bales,  against 
265,000  last  year. 

Shellac — Spot  market  firm,  quiet.  Fair  T.N. ,  92s.;  garnet, 
89s.  Futures  firm.  May  sold,  91s.  to  93s.  6d.  and  92s.  6d. ; 
August,  93s.  6d.  to  96s.  and  gss.  6d.  London  stock,  84,000  cases, 
against  99,900  last  year. 

Rubber. — With  a  lack  of  orders  on  American  account  and  home 
buyers  reserved,  the  market  developed  a  dull  and  easier  tone. 
Plantation,  spot,  crepe,  sold,  3s.  ojd.,  2S.  gjd.  ;  July-December, 
3s.  ojd.,  2s.  iid.  Ribbed  smoked  sheet,  spot,  sold,  2s.  iid., 
2s.  8d.  Fine  hard  Para,  spot  and  near,  sold,  2s.  lod.,  2s.  gjd. ; 
and  ball,  2s.  3d. 

Copra  inanimate,  and  quotations  for  the  main  part  nominal. 
Corn  (Mark  Lane). — Though  the  market  displayed  no  feature 
since  last  Monday,  and  the  volume  of  business  was  on  a  moderate 
scale,  the  all-round  tone  was  again  favourable  to  sellers,  while 
quotations  underwent  few  alterations.  Meanwhile,  supplies 
neither  on  spot  nor  near,  continue  to  increase  as  a  rule.  Wheat  : 
English  whites  range  up  to  58s.  6d.  and  reds  to  58s.  per  qr. 
(504  lbs.)  delivered.  Of  imported  grades.  No.  i  Northern 
Manitoba,  62s.  9d.,  ex  ship.  Flour:  American  first  spring  patents, 
48s.  6d.  upwards,  landed.  Grinding  barley,  American,  43s.  6d., 
landed.  Oats:  La  Plata,  landed,  34s.  upwards.  Maize:  La  Plata 
(sound),  52s.  6d.,  landed. 

Metals.— Copper :  Statistics  for  last  half  of  past  month  show 
an  increase  of  1,016  tons  in  the  total  visible  supplies.  The  stan- 
dard market  manifested  an  idle  but  firm  tone  until  Tuesday  last, 
when  cash  delivery  closed  at  ;f  I34and /127.  There  was  rather 
more  inclination  for  business  during  the  middle  of  the  week, 
sellers  exercising  reserve,  while  cash  reached  £135,  and  three 
months  ;f  128.  At  Thursday's  session  values  of  these  dates  settled 
down  at  ;f  137  and  ;£  130  respectively.  Tin:  Dealings  were  on  a 
fair  scale.  Statistics  for  past  month  show  an  increase  of  866  tons 
in  the  total  visible  supplies.  Straits  shipments,  4,685  tons.  The 
standard  market  continued  in  an  upward  direction  until  Tuesday, 
cash  touching /201,  and  three  months  ;f  199  5s.  Moderate  selling 
set  in  during  the  middle  of  the  week,  and  rates  eased  slightly, 
cash  closing  /200  los.,  and  three  months  £i()0.  At  Thursday's 
session  prices  in  these  positions  were  finally  fixed  at  ^'200  and 
/t99  respectively.  Spelter  easier.  G.o.b.,  May,  ;f98  ;  August, 
;^92.  Lead  quiet.  Soft  foreign,  ^^34  los.  Iron  dull  and  nominal. 
Cotton  (from  our  Manchester  correspondent]. — The  market 
during  the  past  week  has  shown  a  tendency  to  harden  in  sympathy 
with  the  upward  movement  in  raw  cotton  rates.  It  has  been 
rather  difficult  for  spinners  and  manufacturers  to  secure  higher 
prices,  but  the  stronger  tone  has  forced  out  more  demand,  and  the 
general  outlook  is  rather  brighter.  Some  people  are  beginning  to 
realise  that  there  is  little  prospect  of  easier  rates  in  the  near  future, 
and,  of  course,  the  end  of  the  war  is  not  in  sight.  Some  advices 
relating  to  the  new  American  cotton  crop  have  not  been  quite 
so  favourable,  but  no  serious  damage  appears  to  have 
been  done  by  heavy  rains.  There  is  every  likelihood 
«f     a     big     growth      in     Egypt      for     the    new     season,     and 


although  it  is  rather  early  for  estimates  of  the  yield  to  be 
published  there  is  a  probability  of  an  output  of  8,000,000  cantars. 
There  has  again  been  more  inquiry  in  piece  goods  for  several  out- 
lets, and  although  much  difficulty  has  been  experienced  in 
arranging  terms  of  fresh  contracts,  the  sales  show  an  improve- 
ment. India  has  bought  dhooties  and  jaconettes  on  a  more 
encouraging  scale,  but  6nly  occasional  lines  have  been  put  through 
in  shirtings,  and  makers  of  such  cloths  are  still  waiting  for  definite 
relief,  most  of  the  offers  being  altogether  unworkable.  The  sensa- 
tional advance  in  the  price  of  silver  has  not  stimulated  demand  for 
China,  and  the  position  abroad  is  altogether  too  uncertain 
for    active   trading   at   the   moipent.     Some  of  the  smaller  mar- 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  MAY  5,  1916. 


Last 
Week. 


rhls 
Week. 


Last 
Week. 


TbiB 
Week. 


■a<ar— per  cwt.,    £•.<).£>.  d. 

duty    14/,    98%!  ! 

polarisation 
Tate'aCubesNo.il    2    7    ij 
Ditto,  No.  2..     ..     2    6    7J 
Fine  granulated..:      noni. 
Lyie's  granulated!4i  7^-42  i^ 
Foreign       granu-' 

lateci,tirst  oiark&;     nom. 

f.o.b.,  spot         ] 
GermatiCubef.o.b.;     nom. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b. 


Tea— pet  lb.,  duty 

I/-  lb. 
Indian  Pekoe      .. 
Broken    „ 
Orange    ,,  ..1 

Broken    ,,  ..j 

Pekoe     Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  6J.  per  lb. 
Trinidad — per  owl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTea — per    cwt. 

duty  42/- per  cwt. 
Bast  India    .,     ,. 

Jamaica 

Costa  Rica  ..     .. 

ProYlsloni— 

Butter,  per  cwl. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  ,. 
NgrmandybaskelE 
Danish  finest 
Brittany  rolls  — 
doz.  lb.      ,,     ,. 

Bacon — per  cwt. 

Irish      

Continental..  ,. 
Canadian  , .  , . 
Amerioan     . .    , , 

Kami— per  cwl. 

Irish       

Canadian  ..  ,. 
American     .,     ,. 

Oheesc- pec  owl. 
Bdam     ..     .. 
Canadian     ..     J* 

Gouda   

Bnglish  Cheddar' 
Wilts  loaf  ..  .. 
New  Zealand      .. 


nom. 
nom. 

I.  d.  s.  d. 

,0  II   -I    ij 

jo  iii-i  2 
1  ii|-i  li 

a  loj-i  oj 
i|-i  2j 


Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  a  stars  . 

B«a— uer  lao. 

English 

Irish       

Danish  ..     ... 

Copra— 

Malalar.  London 
April-Junt 
Ceylon.  London 
South  Sea  . .  . . 
F. M.S.  Straits     . 


!    7    lii 

!     6     7ii 

nom.      I 

41  7i-42  li 

nom. 

nom. 

nom. 

nom. 
Dom. 

s.  d.  8.  d 
0  ii|-i  2^ 

0   Il|-1    24 

0  ll^-I    il 

1  0  -I   3^ 

J  IlJ-1  1 

I      O   -I    2i 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'SBbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zeal  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  anow  white 

[ndlarnbbarp.lb 

Plantation,      Spot 
Crepe  . .    . . 


-I  3 
-I  oi 


88  o-  93  o 
78  o-  86  0 
74  o-  78  6 
78  o-  93  6 
109  0-IJ3  0 


60  o-  95  o 
56  0-120  6 

58  o-  85  o 


1 56/- 160/ 

160/-166/ 

nom. 

1 28/ -I  34/ 

nom. 
1 66/- 170/ 

14/6-18/6 


108  0-112  0 
98  o-iio  0 
94  0-102  t 
88  0-94  o 


87  o  -gi  c: 
78  o  -85  6' 
7i  0  -78  6 
78  o  -95  o 
1070-113  c 


60  o-  95  0 
•6  0-I20  6 
58  o-  85  o 


156/-150/ 

.160/-166/ 

nora. 

128/-134/ 

nom. 
168/-172; 

14/6  17/6 


O-llO  c 
94  0-102  0 
88  0-96  0 


132/-150/     132/-150/ 

98  o-ioo  o    97/— 101/ 

71  0-98  0  72  0-93  o 


nom. 

no  0-112  c 

nom 


ncm. 

112  C-114C 

nom 


11 Z  O-1 18  0,114  0-122  O 

nom.      I     nom. 
109  o-iio  O'lio  o  112  0 

i.  d.  s.d.ii.d.  s.    d 


17  6  i3  0 
16/6 


14  0-15  o 
13  6-14  6 

15  0-18  o 


17  0-17  6 
16  0-16  3 

15  0-J5  6 

14  6-15  6 

15  o-:7  0 


37  o 
35  15 
34  5 
39     5 


3fl 

34 
o      32 

o      38 


Goal— per  ton , 

Durham,  best  .. 
Seconds  ..  .. 
(^ast  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds       ..     .. 

Lead— per  too. 
linglish  PiR..     .. 
I'oreign  solt..     .. 

Qalcksllver— pci 

bottle  firsthand 

Tin— per  ton 

gnglisb  Ingots     . 

Do.    bars 
Standard  cash     . . 
jrinPlates.perbox 

Copper — per  ton. 

English,     Tough. 

per  ton      ..     .- 

Best  Selected     .. 

Sheets 

Standard      ..     •• 
Jute— per  ton. 
N[ative    tirsls    foi 
sh'pnit-  May-Jne 

Oils- 
Linseed,  per  ton.. 

Uape.ref. English, 
barrels      ..     .. 

Brown  English, 
naked..     ,.     .. 

Coit'n  Seed.crud* 

Ditto,  rehned     .. 

Petroleum  Oil, pel 
bibs. 

Water  While      .. 

Oil  Seeds, Linseed 

Calcutta— per  4" 
!bs...  Apl.-May 

Kape.  Guzerdt 

Iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 
5/6to6/2jperIb 

Maryland  &  Ouio 
per  lb.  bond    .. 

Vtcginialeat..     . 

Kentucky  leaf    . 

Latakia 

Havana  

Manila 

Cigars,  duty  10/6 
per  lb 

rimber— Wood. 

Oantsig  ana 
Meuiel  Fir,  pei 
load 

hidian  Teak 

Flour— per  sack. 

Town  households, 
official    . . 

American,  1st  pi- 
tents 

Turpentlna- 

American  Spot  . . 

Spelter— 

G.O.B.  as  to  posi- 
tion     


£  ..  a. 

2-3  2 J 
7J-2  5 

lO-I    II 

llj-l  9i 


£    8.  d. 


I  II- 
t7i 
'  3 
•  5 


0-2 
3-1 


920 

84ii  2  ■ 
9i\t  4- 


■3  7 

•2  5 

-2   0} 

-I  8 

-a  9 
-I  81 

■1  loj 


o    3    ij     0    2    9i 


nom. 
nom. 
00m. 
nom. 


nom. 
nom. 
nom. 
nom. 


40  0—42  6]47  6—50  0 


35/ 
£  s.  d. 
35  '5  o 
34  12     6 

£'^-£i6i 

205-206 
206-207 

jTigS  o  o 
34/6-35/5 


nom. 
Cl38-;fl40 

£156 
£132    o 


if33  10 
f     s.  d 

£z9\-£*°\ 

£54-^55 

r49    0  ( 

£■45     o    c 
C495-£55 

lid. 
1/ 


3  14    6 
nom. 


0  6 — 0 

0  5J-1  e 

0  6 — 0  ic 
I  o  4J-1  t 

1  0—6  0 

0  6— a  0 
1  0 


130;— 150; 

280/ -630/ 


43/ 
48/6  upds. 
2    5 

£i05-£9. 


40/ 

£    ..  d. 
35     5     0 

£iyi-£ni 

£^6i-£i6i 

£     £ 

208-209 

209-210 

£200  15  0 

35/3-35/6 


nom. 

£i48-£i50 

£■62 

£137  o  0 


£32  10    0 
£    8.  d. 

£3S-£i9 

£54-£55 

t49  o  0 
£46  o  o 
£49J-£55 

lid. 
•/ 


3  14 
nom. 


o  6-0  ic 
0  sj-i  6 

0  e-o  10 

0  4l-r  0 
10-60 
0  6  -a  0 


130/— 1 501 
iVol—  6oo( 


43/ 

48/6  upds. 

3    3    S 

£g8-£9t  ■ 


kets,  such  as  Egypt  and  South  America,  have  given  fair  support 
in  a  variety  o(  cloths,  and  some  manufacturers  of  fancy  goods  have 
very  httle  to  complain  about  at  the  present  time.  The  depression 
in  the  market  is  chiefly  amongst  makers  of  ordinary  grey  staples. 
Some  useful  orders  continue  to  be  secured  in  home  trade  fabics, 
and  local  wholesale  houses  are  busy  with  deliveries.  American 
yarns  fcr  home  use  have  hardened  in  quotation,  and  the  turnover 
has  been  larger  than  for  some  weeks  back.  Certain  producers  of 
twist  have  obt,iined  a  little  relief.  No  particular  activity  can  be 
recorded  in  shipping  yarns,  and  as  a  rule  bids  for  India  are 
impracticable.  Holton  spinning  have  attracted  rather  increased 
attention,  and  more  buying  has  occurred  at  fuller  prices. 


May  6,   1916. 
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American  Business  Notes. 


President  Wilson  gave  the  Berlin  officials  a  week  to 
answer  yea  or  nay  whether  their  master  intended  to 
stop  his  inhuman  piracy  by  submarines  or  not.  They 
have  taken  a  fortnight,  and  still  at  the  hour  of  this 
writing  the  answer  has  not  been  forwarded.  Numerous 
sketches  of  its  purport,  however,  have  been  put  in  circu- 
lation, doubtless  with  a  view  to  try  and  draw  indica- 
tions from  Washington  as  to  how  far  the  latest  attempt 
at  hocus-pocus  might  be  carried  without  bringing  an 
immediate  rupture.  They  have  brought  no  sign  that 
the  President  has  moved  one  hail 's  breadth  from  the 
firm  attitude  he  took  up.  In  all  probability,  however, 
the  desperate  Prussian  officials,  on  whom  the  retribu- 
tion for  their  crimes  is  soon  to  descend,  will  defy  ex- 
pectation and  all  inferences,  based  upon  considerations 
of  humanity  once  more,  and  attempt  to  fob  off  upon 
Dr.  Wilson  a  lying  promise  so  worded  that  it  may  be 
broken  at  will  in  the  hope  that  thereby  they  may  at 
least  once  more  raise  a  discussion  which  will  last  long 
enough  to  enable  them  to  continue  their  crimes  for  yet 
a  little  while.  We  sincerely  trust  that  their  expecta- 
tions will  be  disappointed.  Surely  President  Wilson  and 
his  Ministers  must  realise  by  this  time  that  there  is  no 
possibility  of  extracting  any  promise  from  the  Prussian* 
that  can  be  relied  upon,  least  of  all  a  promise  of 
humanity. 

There  is  a  certain  excuse  for  these  abandoned  beings 
in  the  very  desperateness  of  their  position.  Should  the 
Kaiser  yield,  and  cease  indiscriminate  and  cowardly 
attacks  upon  unarmed  merchant  and  passenger  vessels 
of  all  nationalities,  stop  sinking  all  and  sundry  without 
warning,  then  the  whole  of  the  Berlin  Government's 
elaborate  structure  of  falsehood  relating  to  the 
"blockade" — "the  triumphant  blockade" — of  Bri- 
tish commerce  by  means  of  submarines  will  fall  to  the 
ground  before  the  eyes  of  the  German  people,  whose 
duped  impatience  is  apparently  now  almost  exhausted, 
as  the  riots  occurring  throughout  the  Empire,  little 
though  we  know  about  them,  testify.  The  dilemma  is 
acute,  the  way  out  open  only  to  the  upright,  but  we 
have  no  sympathy  with  either  the  Kaiser  or  his  Minis- 
ters. Their  dilemma  is  of  their  own  making,  and  they 
are  going  to  reap  as  they  have  sown.  Whether  they 
succeed  in  hocussing  President  Wilson  once  more  or 
not  can  make  no  difference  to  the  ultimate  verdict  of 
the  great  .-Vmerican  people,  ay,  of  the  peoples  of  the 
two  -Americas,  of  all  mankind.  Indeed,  the  rage  of  the 
United  States  people  is  likely  to  become  hotter  and 
its  demands  more  exacting  for  cessation  from  crime 
and  for  retribution  the  longer  straightforwardness  is 
mocked  at  and  defied  by  the  barbarians.  It  would  not 
surprise  us,  for  example,  should  Count  Bernstorff  con- 
tinue to  exhibit  the  characteristics  by  which  he  has  so 
long  manifested  his  contempt  for  the  Government  and 
nation  to  whom  he  has  been  sent  as  ambassador,  were 
the  Washington  Government  one  day  to  disregard  his 
privileges,  and  treat  him  as  a  mere,  vulgar  criminal ; 
did  it  arrest  him,  and  put  him  on  his  trial  for  suborning 
crime  within  the  Republic,  along  with  the  scum  now  in 
custody  who  are  said  but  to  have  accepted  his  wages 
and  done  his  bidding.  A  ruffian  and  associate  of 
assassins  of  that  sort  deserves  no  civilities.  "Hand 
him  his  passport,"  indeed  !  We  should  clap  on  the 
"bracelets." 

Under  its  new  constitution  the  New  York  Central 
Railroad  presents  a  report  of  special  interest  for  the 
calendar  vear  191 5.  It  was  consolidated  in  1914,  and 
absorbed' not  only  the  Lake  Shore  and  Michigan 
Southern  line,  built  in  competition  with  it  by  the  black- 
mailers of  another  generation,  but  nine  other  smaller 
roads,  whose  accounts  are  now  incorporated  with  the 
parent  New  York  Central  and  Hudson  River  Railroad 
Co.'s  own.  Altogether  the  total  line  operated  is  now 
6,033  miles  long,  of  whiioh  3,526  miles  are  owned  by 
the  company  in  the  States  of  New  York,  Pennsylvania, 
Ohio,  Indiana,  and  Illinois.  There  are  also  important 
"branches  in  these  States  and  in  the  State  of  Michigan. 
Such  property  was  capitalised  on  December  31  last  nt 
$612,487,000,  or  ;^i22, 500,000.   Last  May  $100,000,000 


of  20-year  6  per  cent,  convertible  gold  debentures  was 
issued,  the  paper  being  partly  needed  for  the  purpose 
of  exchange  against  securities  of  the  small  roads  con- 
solidated with  the  New  York  Central.  Also  $20,000,000 
of  three-year  gold  notes  which  matured  in  May  last 
year  were  paid  off  out  of  the  new  loan.  Figures  re- 
lating to  the  revenue  have  been  adjusted  for  19 14  so  as 
to  be  brought  into  comparison  with  those  for  the  past 
year,  which  represent  the  consolidated  accounts. 
These  show  a  gross  income  $15,561,000  larger  at 
$167,912,000,  while  expenses  are  $3,954,000  down  at 
$109,394,000,  the  ratio  of  expenses  to  receipts  having 
declined  no  less  than  9.25  per  cent,  to  65.15  per  cent. 
Presumably  there  will  be  further  economies  in  this 
direction  as  a  result  of  the  abolition  of  duplications  of 
staffs  and  so  forth.  Including  the  income  from  rents, 
interest,  dividends,  &c.,  which  was  itself  $16,629,000, 
the  nett  income  was  in  all  $66,809,000,  or  $21,144,000 
up.  Fixed  charges,  however,  took  $2,791,000  more  at 
$39,098,000  ;  consequently,  the  revenue  left  for  the 
shareholders  and  for  other  purposes  was  just 
$18,353,000  better  at  $27,711,000.  Surely  even  in  a 
war  year  from  which  this  railway  was  bound  to  benefit 
at  least  as  much  as  any  other  in  the  country  these 
results  are  satisfactory,  and  after  giving  the  share- 
holders 5  per  cent,  in  quarterly  payments  there  is 
$15,245,000  left  to  be  added  to  the  previously  accumu- 
lated free  surplus,  raising  it  to  $44,992,000.  From  this, 
however,  sundry  deductions  are  made  to  provide  for 
depreciation  or  to  add  to  reserves,  as  well  as  to  pay  one 
quarter's  dividend  on  February  i  of  this  year,  and  when 
all  is  adjusted  and  written  off  the  free  surplus  carried 
forward  to  the  current  year  is  brought  jdbwn  to 
$37,406,000.  The  company's  investments  in  affiliated 
companies  are  entered  at  $192,997,000,  and  it  has 
$36,006,000  sunk  in  other  stocks,  bonds,  notes,  &c., 
whose  nature  is  not  specified. 


Insurance  News. 


The  total  life  nett  premium  income  of  the  Royal 
Exchange  Assurance  for  1915  was  ^12,434  more  than 
in  1914  at  ;^379,974.  Claims  at  £7224,949  (excluding 
endowments  matured)  came  to  less  than  the  amount 
expected,  and  the  life  funds  increased  by  ^54,422  to 
;^3,764,665.  A  further  sum  of  ;£:6o,ooo  has  been 
written  off  for  depreciation  of  investments,  making, 
with  the  amounts  so  applied  in  1913  and  1914,  a  total 
depreciation  of  ;£ri72,ooo  in  the  last  three  years.  Nett 
fire  premiums  were  ;^65,493  higher  at  £()2i,>,2i,  while 
the  claims  were  ;^32,750  lighter  at  ;^470,298.  An 
increase  of  £'495, 116  to  ;^854,i24  was  shown  in  the 
nett  premiums  in  the  marine  department  ;  while  tlie 
losses  paid  in  respect  of  1915  and  previous  years  at 
;^488,20i  were  £'239,744  more,  the  marine  funds  being 
raised  by  £:292,468  to  £'601,993.  Profit  and  loss- 
account  showed  a  balance  of  £"522,256  ;  a  further 
special  provision  of  £^35,000  (against  ;^i35,ooo  in  the 
previous  year)  has  been  made  for  depreciation  of  in- 
\estments'  and  for  losses  owing  to  the  war,  while  the 
annuity  account  has  been  strengthened  by  transferring 
to  it  ^94,430.  As  the  result  of  the  year's  operations 
the  assets  were  Increased  by  £^427, 497  to  £^7'735>i54- 
The  dividend  for  the  year  is  made  up  to  1 1  per  cent., 
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less  tiix  ;  for  the  previous  year  10  per  cent.,  tax  free, 
was  paid.  On  profit-sharinfj  policies  a  bonus  of  28s. 
per  cent.  i>er  annum  (t>eing  the  same  rate  as  was 
declared  five  years  ago)  is  recommended,  increasmg 
with  the  duration  of  the  policy  after  it  has  been  10 
years  in  force.  The  only  difference  in  the  rate  of  distri- 
bution, as  compared  with  that  declared  five  years  ago, 
is  that  then  the  increase  began  after  the  policy  had  been 
five  years  in  force. 

The  steady  rate  of  progress  which  has  been  a  marked 
feature  of  the  reports  of  the  National  Benefit  Life  and 
Property  Assurance  Co.  for  several  years  past  was 
accelerated  in  1915,  the  gross  income  being  more  than 
double  that  of  1914 — namely,  ;£.387,596,  as  compared 
with  ;^iH-;,558.  Nett  income  was  ;^r53,7i5  higher  at 
£20^,-(X),  while  the  income  from  interest  came  to 
;^"90i  more  at  ;^'27,462.  In  the  life  department  the 
new  business  was  practically  of  the  same  amount  as  in 
the  previous  year  at  ;^"io8,639,  a  result  which  may  be 
regarded  as  quite  satisfactory  in  view  of  the  abnormal 
times.  As  regards  the  fire  and  general  sections,  how- 
ever, the  results  were  not  favourable,  owing  to  circum- 
stances which  the  directors  state  cannot  arise  again  ; 
the  risks  have  now  expired  and  the  losses  have  been 
paid.  The  amount  due  from  companies  in  enemy  coun- 
tries has  increased  from  ;^9,37i  to  ;^i8,29i,  the  in- 
crease being  accounted  for  to  a  great  extent  by  a 
further  country  having  become  invohed  since  1914. 
The  marine  branch  of  the  business  produced  excellent 
results,  and  the  total  profits  earned  by  the  company 
permiit  of  the  usual  distribution  of  10  per  cent,  to  the 
shareholders. 

'Jhe  Scottish  Union  and  National  Insurance  Co, 
during  1915  kept  up  the  total  of  its  new  life  business  in 
a  remarkable  manner,  the  nett  amount  assured  being 
only  about  ;^40,ooo  less  than  in  1914  at  ;^743,207, 
although  the  policies  issued  were  307  less  in  number 
3*  i>543-  In  the  fire  department  the  surplus  earned  was 
£s(^>5:-)0  greater  at  ^102,671,  the  nett  premium  in- 
come increasing  by  £^32,495  to  ^'796,662,  while  claims 
worked  out  ;^4i,69i  less  at  ;^'4i4,446.  The  dividend 
is  again  20  per  cent.,  less  tax,  and  the  balance  forward 
is  raised  by  £:io,994  to  ;^37,388.  Total  funds  in- 
creased by  ;^5i9,i26,  whereas  for  the  previous  year, 
owing  to  the  large  provision  made  for  depreciation  on 
investments,  there  was  a  reduction  of  _;^24o,546. 

In  the  case  of  the  Yorkshire  Insurance  Co.  the  new 
life  business  showed  a  considerable  reduction  in  the 
past  year,  the  nett  amount  being  ;^284,748  less  at 
jL-3^9<°9S<  and  the  total  nett  premium  income  declined 
''y  £"4'533  to  ;^205,i4i.  Claims,  including  bonuses, 
were  £'58,384  higher  at  £'168,018.  In  the  fire  section 
the  nett  premium  income  was  £'7,8fx)  down  at 
;^447.94o>  but  the  losses  were  £?! 6,662  lighter  at 
£230,487,  the  loss  ratio  being  51.5  per  cent.,  against 
54.2  per  cent,  in  1914.  From  tlie  balance  at  credit  of 
this  account  £'58,420,  or  £'18,329  more,  has  been 
carried  to  profit  and  loss,  and  the  reserve  for  unex- 
pired liability  was  left  at  ;^  179, 180.  The  marine  pre- 
miums received  amounted  to  £^762,998 — an  increase  of 
;^332,95i.  'Tid  after  deducting  claims  and  other  out- 
goings and  carrying  £:50,ooo,  against  ;^35,ooo,  to 
profit  and  loss,  the  balance  of  ;£69i,773  carried  for- 
ward was  £:235,224  higher.  After  repeating  the  pre- 
vious year's  dividends — namely,  los.  on  the  fuMv-paid 
^i  shares  and  5s.  on  the  £^5  shares,  tax  free — £^75,000 
is  placed  to  general  reserve,  again.st  £"60,000  in  1914, 
and  the  balance  forward  is  £^73,864,  against  £"76,567 
brought  in.  The  general  reserve,  after  transferring 
£Too.ooo  to  the  investment  reserve,  thus  repeating  last 
year's  operation,  amounts  to  £'455,164,  against 
£487,885  a  year  ago. 

With  an  increase  of  £"218,612  to  £"3,755,892  in  nett 
fire  premiums  the  Commercial  Union  .\ssurance  Co.  in 
1915  had  £"133,236  less  to  pay  in  claims,  the  loss  ratio 
bemg  48.7  per  cent.,  against  55.4  per  cent.,  and  after 
carrymg  £:4o,ooo  more  at  £"200,000  to  profit  and  loss 
the  fire  funds  were  raised  from  £3,578.275  to 
£3,928,982.  Nett  premiums  from  the  marine  bus'iness 
increased  by  £:285,784  to  £:759.79i.  but  claims  were 
up  by  £225.406  to  £7441,001  :  the  marine  funds  were 
r;.ised  by  £:2oi,736  to  ;(f  1,202,830,  and  £"25,000  more 


was  transferred  to  profit  and  loss.  In  the  three  accounts 
of  the  accident  department  nett  premiums  fell  off  ty 
£'118,538  to  £^2,808,448,  against  which  £'10,467  was 
saved  in  claims  at  £^1,411,934,  and  after  making  pro- 
vision for  reserxes  the  funds  of  these  departments  were 
increased  by  £"216,202  to  ;^i, 43 1,347.  Claims  by  death 
in  the  life  section  were  within  the  amount  expected. 
Shareholders  are  to  receive  a  total  dividend  of  22s.  a 
share,  less  tax,  for  1915,  as  compared  with  £7i  for  1914. 


Tea,  Oil  and  Rubber. 


Rubber  statistics  recently  have  shown  a  tendency  for 
stocks  to  increase,  and  this  has  at  last  made  an  impres- 
sion on  the  price  of  standard  crepe,  which  at  one  time 
fell  to  2s.  8|d.  So  long  as  the  quotation  ruled  round 
3s.  investors  seemed  to  be  perfectly  content  to  pick 
up  shares  at  fairly  high  valuations,  but  the  recent  drop 
has  choked  them  off  to  a  considerable  extent,  and  busi- 
ness has  been  much  slacker  even  among  the  shares 
which  have  been  most  in  favour  for  some  time  past. 
Prices  have  not  given  way  to  a  serious  extent,  but  of 
course  it  is  inevitable  that  values  should  follow  the 
commodity  more  or  less  closely.  Efforts  are  made  to 
inflame  imaginations  with  reports  of  the  extraordinary 
consumption  of  rubber  by  the  United  States,  but,  on 
me  other  hand,  it  is  just  as  well  to  remember  that  pro- 
duction is  also  increasing  rapidly,  and  boom  prices  can- 
not be  maintained  indefinitely.  Probably  there  will  be 
no  severe  break  while  the  war  lasts,  but  it  is  foolish 
to  buy  on  the  basis  of  one  or  two  exceptionally  favour- 
able dividends. 

Very  rapid  progress  is  being  made  by  the  Grand 
Central  (Ceylon)  Rubber  Estates,  and  last  year  the  crop 
exceeded  the  prospectus  estimate  by  nearly  500,000  lbs., 
while  it  was  752,681  lbs.  larger  than  the  1914  output  at 
3,458,816  lbs.  In  other  respects,  too,  the  results 
obtained  were  excellent,  as,  in  spite  of  the  new  expart 
tax  of  .54d.,  the  f.o.b.  cost  was  only  .23d.  up  at  io.46d., 
and  at  the  same  time  the  gross  price  rose  by  4.33d.  to 
2s.  4.67d.  Owing  to  the  bushes  on  one  division  having 
been  cut  out  in  1914,  the  tea  crop  was  76,012  lbs. 
.smaller  at  183,757  ^bs.,  but  the  price  rose  by  2.05d.  to 
9.  i7d.  Profits  were  £'116,092  better  at  ;^248,202,  out 
of  which  £^10,442,  or  £^763  more,  has  l>een  written  off 
buildings,  iKc,  and  £"8,227,  or  £^6,352  more,  off  coast 
advances.  Development  reserve,  however,  gets  only 
£'5,000,  as  against  £'28,000,  and  after  transferring 
£"10,000  to  general  reserve,  compared  with  £"5,000  to 
coast  advance  reserve,  the  available  surplus  was 
£"126,978  up  at  £7214,532.  The  dividend  is  increased 
from  7  {>er  cent,  to  12^,  absorbing  £^67,375  of  the  addi- 
tional profits,  and  £^77,476  is  carried  forward,  as 
against  £7i6,o(x)  brought  in.  During  the  year  £'7,494 
was  spent  on  the  freehold  property  and  £^3,454  on  the 
leasehold  proj>erty,  making  the  cost  to  date  £71,249,521, 
or  nearly  £792  per  cultivated  acre.  Coast  advances  have 
been  reduced  to  £724,930,  and  against  this  there  is  a 
reserve  of  £"10,000.  The  company  is  well  supplied  with 
funds,  as,  in  addition  to  an  increase  of  £742,685  to 
£770,797  in  cash,  it  has  £'19,898  in  4^  per  cent.  War 
Loan  and  £754, 500  in  Treasury  bills.  For  the  current 
year  a  crop  of  4,000,000  lbs.  is  expected,  compared  with 
the  prosf)ectus  estimate  of  3,500,000  lbs. 

In  the  year  ended  December  31  the  Rani  Travancore 
Rubber  Co.  harvested  750,356  lbs.  of  rubber,  compared 
with  an  estimate  of  765,000  lbs.  and  an  output  in  1914 
of  647,760  lbs.,  and  the  f.o.b.  cost  wst^  -"duced  by  .74d. 
to  io.32d.  Of  the  total  output  568,161  lbs.  *ere  sold  in 
London  at  2S.  7.54d.  nett,  and  the  balance  in  Colombo 
at  2s.  5.67d.,  as  against  2s.  o.6id.  for  the  whole  crop 
last  year.  Gross  receipts  showed  an  increase  of 
£"31,408  at  £"98,190,  and  the  nett  profits,  including 
£"10,402,  or  £71,849  more,  brought  in,  were  £"30,291 
up  at  £^74,193,  but  in  view  of  the  liability  for  excess 
profits  duty  the  directors  keep  fullv  half  of  the  gain  in 
hand.  The  dividend  is  raised  from  10  per  cent,  to  16, 
and  £"2,000  is  again  transferred  to  depreciation  ac- 
count, but  reserve  gets  £"1,000  less  at  £^3,000,  and  the 
balance  carried  forward  is  increased  by  £'14.791  to 
£'25,193.     Expenditure  on  the  property  only  amounted 
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to  £744y  but  the  total  cost  stands  at  ;^'285,345,  and 
against  this  the  reserve  and  depreciation  funds  now 
amount  to  ;^34,ooo.  Cash  balances  are  ;^i4,320  down 
at  ;6'i3ii93)  but  the  company  has  ^'9,946  in  War  Loan 
and  ;^i9,75i  in  Treasury  bills,  so  that  its  liquid  assets 
are  ample.  The  output  for  the  current  season  is  esti- 
mated at  820,000  lbs. 

Very  modest  progress  was  made  by  the  Nordanal 
(Johore)  Rubber  Estates  in  191 5.  The'  increase  in  the 
crop  was  a  comparatively  trifling  one  of  14,954  'bs. 
at  590,828  lbs.,  while  the  gain  in  gross  price  was  only 
.76d.  at  2s.  3.74d.,  and  even  this  was  offset  by  a  rise  of 
a  similar  fraction  to  is.  o.4id.  in  the  "  all-in  "  cost. 
Nett  profits  were  consequently  only  ^^2,971  up  at 
;^39;658,  but  by  transferring  ;^2,'5oo,  or  half  last 
year's  amount,  to  development  reserve,  the  directors 
are  able  to  raise  the  dividend  from  11  per  cent,  to  13, 
and  to  carry  forward  ^4,492,  or  ^758  more  than  was 
brought  in.  Outlay  on  development  for  the  year  was 
^^4,522,  making  a  total  of  ;^265,226,  which  is  decidedly 
high,  seemg  that  the  planted  area  is  only  2,485  acres. 
A  crop  of  650,000  lbs.  is  expected  this  year. 

The  Sungei  Buloh  Rubber  Co.  again  did  exceedinglv 
well  in  1915,  its  crop  having  exceeded  the  estimate  by 
19,298  lbs.  and  the  previous  year's  output  by  80,051 
lbs.  at  539,298  lbs.  The  price  realised  was  5.85d. 
better  at  2s.  8.53d.,  and  the  "all-in"  cost  showed  a 
satisfactory  reduction  of  i.2od.  at  io.66d.,  with  the 
result  that  the  nett  profits  were  /r2i,262  up  at  /,'49,568. 
Adding  ,^;r  1,419  brought  forward,  and  miscellaneous 
receipts,  the  divisible  total  was  ;^6i,837,  or  ^24,919 
more,  of  which  _^,"3,ooo  is  again  transferred  to  de- 
velopment reserve,  and  excess  profits  tax  for  191 4  ab- 
sorbs ;^3, 999.  Out  of  the  surplus  remaining  the  divi- 
dend is  increased  from  45  per  cent,  to  60,  and  ^,"10,920 
more  at  ^^22,339  is  carried  forward,  subject  to  excess 
profits  duty  for  1915.  Development  reserve  has  been 
debited  with  ^3,144  for  outlay  on  new  cultivation  dur- 
ing the  year,  leaving  it  at  £,2,'855,  while  the  cost  of  the 
property  remains  at  ^74,113.  The  company  has  in- 
vested ;^7,3i6  in  War  Loan  and  ;^9,875  in  Treasury 
bills,  and  as  cash  on  deposit  and  in  hand  is  :^2,257  up 
at  ;^i 9.349.  't  is  well  off  for  funds.  For  the  current 
year  the  crop  is  estimated  at  565,000  lbs. 

Excellent  results  were  obtained  by  the  Bukit  Panjong 
Syndicate  in  191 5.  With  an  additional  365  acres 
brought  into  tapping  the  crop  exceeded  the  estimate  bv 
48,600  lbs.,  and  was  140,638  lbs.  larger  than  the 
previous  year's  output  at  391,567  lbs.  The  "all-in" 
cost  was  reduced  by  2.52d.  to  the  low  level  of 
IS.  o.o7d.,  and  at  the  same  time  the  gross  price  realised 
was  2. 3 id.  better  at  2S.  7.34d.,  with  the  result  that 
the  nett  profits  were  more  than  doubled  at  ;^3i,64i. 
Adding  ;^4,363,  or  ;^92o  more  brought  in,  the 
available  surplus  was  ;^'i7,378  up  at  ^36,005,  and  the 
directors  not  only  raise  the  dividend  from  25  per  cent, 
to  50  per  cent.,  tax  free,  but  transfer  an  extra  ;£l'2,ooo 
at  ;^5,ooo  to  development  reserve  and  still  have 
;^4,635  more  at  ;^9,5i9  to  carry  forward.  The  crop 
for  the  current  year  is  estimated  at  455,000  lbs.  at  an 
"all-in"  cost  of  iid.  per  lb.,  and  in  June  last  a 
contract  was  made  for  the  delivery  of  five  tons  per 
month  throughout  1916  at  2S.  2d.,  a  figure  which  is 
low  compared  with  recent  market  quotations. 

A  good  deal  of  attention  has  been  paid  of  late  to  the 
shares  of  the  Bah  Lias  Tobacco  and  Rubber  Estates 
and  the  W^ampoe  Tobacco  and.  Rublx'r  Estates,  but  it 
has  been  based  upon  their  prospects  rather  than  on  pre- 
sent results.  Both  undertakings  have  considerable 
areas  under  rubber,  the  Bah  Lias  having  4,110  acres 
planted  between  1909  and  1913,  together  with  1,361 
acres  under  coconuts  and  513  acres  under  tobacco,  and 
the  Wampoe    1,650   acres   planled   between    191 1    and 

1913  and  428  acres  under  tobacco.  In  addition,  the 
first-named  has  about  25,080  acres  in  reserve,  of  which 
19,016  acres  are  suitable  for  rubber,  4,607  acres  for 
tobacco,  and  1,457  acres  for  coconuts,  while  the 
Wampoe  has  1,351  acres  available  for  rubber  and  6,550 
acres  for  tobacco.  Only  the  Bah  Lias,  however,  has 
begun  tapping  as  yet,  and  the  results  obtained  from  the 

1914  crop   of   tobacco,   which   was  dealt    with    in     the 


period  under  review,  "were  disappointing.  The  Bah 
Lias  had  an  output  of  373,875  |-kilos,  or  57,133  J-kilos 
less,  and  with  market  conditions  in  Amsterdam  ad- 
verse, the  gross  price  realised  was  12.84  guilder  cents 
down  at  106.18  guilder  cents,  while  the  "all-in"  cost 
rose  by  8.83  guilder  cents  to  122.38  guilder  cents. 
Tapping  of  the  rubber  was  carried  out  over  an  average 
bearing  area  of  236  acres,  and  a  crop  of  65,943  lbs. 
was  obtained,  as  against  the  estimate  of  42,500  lbs.,  at 
an  "all-in"  cost  ot  is.  6.34,-!.  The  average  price 
realised  was  2s.  9.66d.,  giving  a  good  margin  of  profit, 
and  thanks  to  this  help  the  year's  operat'ons  resulted  in 
a  loss  of  only  ;£.i)05i,  compared  with  a  profit  of 
;^i,723  in  the  previous  year,  which  reduces  the  balance 
carried  forward  to  ;^9,276.  During  the  year  ^^26,968 
was  spent  on  development,  including  a  proportion  of 
London  offices  charges  and  interest  on  loans,  making 
the  total  cost  ;^'224,693,  and  as  the  issued  capital  is 
only  ;^20D,ooo,  the  company,  in  order  to  provide  for 
this  outlay  and  for  a  reduction  in  its  current  liabilities, 
has  had  to  increase  its  indebtedness  on  loans  by 
;^42,240  fo  ;^68,o40.  A  further  small  area  will  appar- 
ently be  brought  into  tapping  this  year,  and  the  crop 
is  estimated  at  120,000  lbs.  The  Wampoe  Estates  had 
417,818  i-kilos  of  tobacco,  or  147,534  j-kilos  more,  to 
deal  with,  but  it  was  even  more  unfortunate  in  the 
matter  of  price,  which  dropped  by  34.50  guilder  cents 
to  60.51  guilder  cents,  while  the  "  all-in  "  cost  was  only 
reduced  by  i.ii  guilder  cents  to  88.65  guilder  cents. 
The  nett  outcome  was  a  loss  of  ;^9,555,  compared  with 
a  profit  of  ;^i,3i3  in  the  previous  year,  and  the  debit 
balance  carried  forward  is  Increased  to  £10, ^^t,-  Ex- 
penditure on  development  for  the  12  months  amounted 
to  ;^7,823,  making  a  total  of  ;^94,926,  but  buildings 
were  reduced  by  ;!f  1,423  to  ;^.'9.656.  A  final  call  of 
2S.  6d.  per  share  was  made,  producing  ,-{718,710,  and 
bringing  the  paid-up  capital  to  /^i 50,000,  and  out  of 
the  proceeds  current  liabilities  were  reduced  by  £i3',S^^ 

to  ;^4,026. 

The  thinning  out  of  its  trees  and  the  other  measures 
taken  by  the  Chota  Rubber  Estates  in  1914  were 
evidently  as  beneficial  as  had  been  expected,  and  the 
output  for  the  year  ended  December  31  was  fully  up 
to  the  estimate,  while  it  exceeded  the  previous  crop  by 
45,789  lbs.  at  157,436  lbs.  A  nett  price  of  2S.  7.88d. 
for  all  grades,  or  7.oid.  more,  was  realised,  and,  after 
writing  off  ;^496  for  depreciation,  the  nett  profits  were 
;^8,302  better  at  ;^i3,205.  With  /?i,272  brought  in 
the  free  balance  of  £14,477  '^^'as  ;^8,527  up,  out  of 
which  a  dividend  of  15  per  cent,  is  paid,  as  again.st 
6J  per  cent,  last  time,  ;^2,500,  or  ;^i,ooo  more,  is 
transferred  to  reserve,  and  the  balance  carried  forward 
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is  increased  by  ^,3,152  to  £^,^-7.     The  crop  for  1916 
is  estimated  at  igo,ooo  lbs. 


Sedenak  Rubbek.— Out  of  a  planted  area  of  3,000  acres  this 
compajiy  has  1,425  acres  in  tapping,  and  in  the  year  ended 
Octobtr  31  the  crop  amounted  to  237,963  lbs.,  or  an  increase  of 
95.335  lbs.  The  whole  of  this  was  sold  in  Singapore,  and 
realised .  3.83d.  more  at  23.  2.23d.  nett,  while  the  cost,  ex 
factory,  was  reduced  by  s^d.  to  iiid..  After  writing  off  ;^i,07o, 
or  ^588  less,  for  depreciation  and  providing  for  inlere&t,  ihere 
was  a  profit  of  ;^io,o57,  compared  with  a  deficiency  of  .,^2,060, 
and  out  of  this  the  directors  write  off  £,2,2^  for  preliminary 
expenses,  and  carry  forward  ^^4,171,  as  against  the  debit  of 
;f3,629  brought  in.  A  crop  of  384,000  lbs.  is  expected  for  the 
current  year,  but  the  output  for  the  five  months  ended  March  31 
was  only  132,630  lbs.,  owing  to  "wintering"  being  unusually 
severe.  The  arbitration  award  in  connection  with  the  tapioca 
contract  was  given  in  the  company's  favour,  and  ^3,250  in  cash 
has  been  received,  the  company  taking  over  the  factory  plant 
and  growing  crop.  The  money  is  being  expended  on  cleaning 
up  the  tapioca  areas,  and  it  is  expected  that  the  total  available 
will  be  su65cient  to  treat  about  1,000  acres. 

St.  Georgk  Rubber.— The  crop  for  1915  showed  a  salisfac- 
tory  increase  of  52,609  lbs.  at  450,112  lbs.,  and  the  f.o.b.  cost 
was  reduced  by  7.84  cents  to  52.16  cents,  while  the  nett  price 
realised  improved  by  7.23d.  to  2s.  7.o8d.  Including  £2,020,  or 
^3,38  more,  brought  in,  the  nett  profits  were  ;^i8,784  up  at 
Z39.63-'>  arid  the  dividend  is  doubled  at  45  per  cent,  after  which 
the  appropriations  of  ^^1,500  for  depreciation  and  ;^i,ooo  for 
reserve  are  repeated.  Nothing,  however,  is  written  off,  com- 
pared with  £yi-]  ioT  special  capital  expenditure  a  year  ago,  and 
the  balance  carried  forward  is  increased  iby  ;^3,6i2  to  ;^5,632. 
The  crop  for  the  current  year  is  estimated  at  510,000  lbs.,  and 
although  the  output  to  March  31  was  only  92,596  lbs.,  owing 
(o  the  severe  drought  and  wintering,  the  directors  anticipate 
that,  with  normal  weather  for  the  rest  of  the  year,  this  figure 
will  be  obtained. 

DjE.MBEs  Rubber.— A  further  210  acres  were  brought  into  the 
tapping  round  in  1915,  making'  460  acres,  or  25  per  cent,  of  the 
planted  area,  and  the  crop  rose  by  52,486  lbs.  to  90,036  lbs., 
while  the  average  price  realised  was  7fgd.  better  at  2s.  7d. 
The  output  of  coffee  was  only  289  cvvts.  larger  at  6,330  cwts.,  but 
the  price  improved  by  6s.  iid.  to  48s.  4d.  per  cwt.,  and  the 
receipts  from  all  sources  were  ^^"9,337  up  at  ^25,532.  After 
providing  for  the  whole  of  the  expenditure  on  the  productive 
and  non-productive  areas,  as  against  half  of  the  cost  of  upkeep 
and  local  management  charges  a  year  ago,  the  nett  profits,  in- 
cluding ;^3,i46,  or  ^552  less  brought  in,  were  ^5,826  up  at 
/i2,797.  Nothing  is  written  off  compared  with  ^3,825  for 
capital  expenditure  last  time,  and  the  directors  are  therefore 
able  to  enter  the  dividend-paying  list  with  a  distribution  of  10  per 
cent.,  tax  free,  which  leaves  .^3,297  or  .^151  more  to  be  carried 
forward.  As  the  le^iiJt  of  the  writing  down  just  mentioned,  the 
cort  of  the  property  is  ;^2,34i  lower  at  ;^96,029.  For  the  cur- 
rent year  the  crops  are  estimated  at  160,000  lbs.  rubber,  and 
8.500  lbs.  coffee,  and  as  the  company  has  made  some  favourable 
forward  contracts,  having  sold  the  deliveries  of  rubber  to  the 
end  of  December  at  an  average  for  all  grades  equivalent  to 
3s.  3d.  per  lb.  in  London  for  first  latex,  and  6,070  cwts.  of  the 
coffee  crop  at  57s.  per  cwt.  unsorted,  the  outlook  seems  very 
promising. 

Neboda  (Ceylon)  Rubber  and  Tea.— Gross  receipts  for  1915 
improved  by  ;^22,394  to  ;£6g,020,  and  after  providing  for  all 
charges  and  writing  off  ;£i,495  for  depreciation,  the  nett  profits, 
including  ;^i,44i  brought  in,  were  ^^20,481  up  at  ;^39,oi9.  Of 
this  ;^i2,ooo  is  transferred  to  reserve,  as  against  ^rfs.ogS  written 
off  preliminary  expenses  last  year,  and  the  dividend  is  in- 
creased by  4  per  cent,  to  10,  leaving  ;i(;5,579  more  at  ^7,019 
to  be  carried  forward.  -  The  tea  crop  was  17,000  lbs.  smaller  at 
371,500  lbs.,  and  tihe  cost,  delivered  in  Colombo,  was  a  trifle 
higher  at  4.7d.,  but  the  gross  price  rose  by  2.29d.  to  9.46d., 
while  an  increase  of  73,980  lbs.  to  406,550  lbs.  in  the  rubber 
output  was  accompanied  by  an  improvement  of  6.83d.  to 
2S.  8. id.  in  the  gross  price  and  a  reduction  of  .i4d.  to  io.37d. 
in  the  cost,  delivered  in  Ixmdon.  The  crops  for  the  current 
year  are  estimated  at  450,000  lbs.  rubber  and  350,000  lbs.  tea. 
Forward  contracts  were  made  for  the  delivery  throughout  1916 
of  120  tons  of  first  latex  rubber  at  2s.  4jd.  per  lb.,  of  which 
20  tons  were  delivered  out  of  last  year's  crop. 

RtJBBER  Estates  of  Cevi.ox.— In  the  year  ended  Decem- 
ber 31  the  rublxr  crop  rose  by  72,031  lbs.  to  445,564  lbs  and 
the  coconut  crop  by  68,228  nuts  to  559,255  nuts,  but  the  tea 
crop  was  36,164  lbs.  smaller  at  268,815  lbs.,  and  the  cocoa 
crop  dropped  by  312  cwts.  to  668  cwts.  The  com,pany  did  well 
with  its  rubber,  the  price  realised  being  7.46d.  better  and  the 
f.o.b.  cost  .99d.  down  at  n.89d..  and  tea  al.so  gave  fairly  good 
results,  an  increase  of  .3od.  to  6.74d.  in  the  f.o.b  cost  being 
more  than  offset  by  a  rise  of  i.o5d.  to  8.6d.  in  the  nett  price, 
but  cocoa  cost  16s.  ad.  more  at  £3  js.  iid.  per  cwt.,  and 
realised  is.  8d.  less  at  £3  3.S.  7d.  After  writing  off  ^4,548, 
or  ^i,86o  more,  for  coast  advances,  and  ;f  i,ooo  for  deprecia- 
tion, the  nett  profits,  including  £2,101  brought  in,  were  /i8,482 
better  at  /,3i,77i,  out  of  which  the  dividend  is  doubled  at  15 
per  cent.,  and  an  extra  ;f  1,000  at  ;fi,ooo  is  transferred  to 
debenture  redemption  account,  leaving  ^10,396,  or  £8,2qx  more, 
to  be  carried  forward  to  provide  for  excess  profits  tax.  The 
rubber  m  the  mterplanted  area  is  overgrowing  the  tea,  which 
will  eventually  have  to  be  removed,  and  the  directors  also 
propose  to  replace  the  cocoa  with  rubber.  Crops  for  1916  axe 
estimated  at  500,000  lbs.  rubber,  200.000  lbs.  tea,  400  cwts 
cocoa,  and  400  cindies  copra. 


Cevlo.n  (1'ara)  KiBBER. — Extensive  thinning  out  operations, 
and  unfavourable  weather  which  interfered  with  tapping  pre- 
vented the  output  for  1915  from  reaching  the  estimate,  but  it 
exceeded  the  previous  year's  crop  by  94.009  lbs.  at  682,074  l^s.  and 
the  compaay  was  also  fortunate  in  securing  2s.  gd.,  or  yiid. 
more  per  lb.  For  some  reason  known  only  to  themselves  the 
directors  omit  all  reference  to  the  cost  of  production,  which 
they  gave  a  year  ago  as  is.  4-23d.  The  results,  however,  were 
satisfactory,  the  surplus  on  operations  being  j^23,270  up  at 
^46,401,  and  as  nothing  is  written  off,  compared  with  ;^6,47a 
off  buildings  and  machinery  last  time,  the  nett  balance,  includ- 
ing ^{^1,361  brought  in,  is  ;^30,726  better  at  ;^47,763.  Out  of 
this  the  dividend  is  raised  from  iS'/i  per  cent,  to  40,  but  reserve 
gets  nothing,  as  against  ;^2,ooo,  and  ;^i8,998,  or  ;^i7,636  more, 
is  carried  forward  to  meet  the  probable  heavy  liability  for 
excess  profits  duty.  A  crop  of  885,000  lbs.  is  expected  for  the 
'  urrent  year,  and  15  tons  have  been  sold  forward  at  the  very 
satisfactory  price  of  3s.  per  lb. 

Bandasapola,  Ceylon. — In  the  year  ended  December  31  the 
output  of  tea  exceeded  expectations,  being  78,000  lbs.  over  the 
estimate  and  25,339  l^^-  more  than  in  1914  at  578,105  lbs. 
l^ubber,  however,  was  disappointing,  the  increase  in  the  crop 
being  only  4,551  lbs.  at  250,096  lbs.,  and  the  cocoa  crop  also  fell 
short  of  the  estimate  at  336  cwts.  Prices,  however,  were  better 
in  all  cases,  the  tea  realising  .7id.  more  at  7.52d.  nett,  the 
rubber  6.67d.  more  at  2s.  6d.  and  the  cocoa  6s.  iid.  per  cwt. 
more  at  77s.  6d.j,and  the  nett  profits  showed  an  improvement  of 
;f8,954  at  ^22,369.  The  dividend  is  increased  from  25  f>er  cent, 
to  40,  and  the  appropriations  to  reserve  and  for  depreciation  are 
doubled  at  ;^i,ooo  each,  leaving  ;^2,ii3  to  be  carried  forward  as 
against  ;^i,744  brought  in.  For  the  current  year  the  crops  are 
estimated  at  500,000  lbs.  tea,  300,000  lbs.  rubber,  and  500  cwts. 
cocoa. 

B.wavia  Plantation  Investments.— Rubber  crops  on  the  estates 
of  the  three  Dutch  Indies  undertakings  in  which  the  company 
is  interested  for  February  amounted  to  35,180  lbs.  ;  increase 
2,809  lbs-  >  t^o  months,  60,815  lbs.  ;  increase  4.588  lbs. 

Serinha  Rubber  Estate. — Resolutions  for  winding  up  volun- 
tarily have  been  passed,  and  Mr.  \Vm.   Steward,  of  80A,  Cole-         ■ 
man  Street,  E.C.,  has  been  appointed  liquidator.  ■ 

Pacific  Oilfields. — This  undertaking  again  marked  time  last  ^ 
year.  Nothing  occurred  to  warrant  a  resumption  of  activities 
on  the  Dorn  and  McCabe  properties,  and  no  drilling  operations 
were  undertaken  on  the  Underbill  and  Jones  properties,  in  the 
absence  of  any  developments  in  their  neighbourhood.  The  last- 
named  bring  in  some  revenue  under  lease  for  farming  purposes, 
but  it  is  barely  sufficient  to  meet  the  expenditure  and  deprecia- 
tion allowance,  and  the  cost  creeps  up.  Property  account  stands 
at  ;fi37,7i6,  and  development  expenditure,  &-c..  at  ^93,680, 
while  preliminary  and  formation  expenses  are  still  carried  as  an 
asset  for  ^4,949. 


Ans>veps   to   Coppespondents. 

*.*  A  Key  to  these  Answrers  yvill  be  posted  early 
each  \Mfeek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodgett 
with  the  Publisher. 


K.  T.  H.— (i)  Is  reported  to  be  doing  well,  but  we  have  never 
had  a  high  opinion  of  this  class  of  company.  (2)  Is  now  con- 
trolled entirely  abroad,  and  practically  nothing  is  known  about 
it  here.     We  think  you  might  sell  both. 

Dodo. — The  company  owns  good  properties,  and  should  do 
well  in  the  long  run.  We  see  no  objection  to  a  purchase  as  a 
speculative  venture,  but  the  market  is,  of  course,  liable  to  be 
affected  by  the  political  situation  in  that  country. 

Clore. — There  is  no  need  to  sell  now,  although  there  may  not 
be  much  further  rise.  Sopie  of  the  subsidiary  companies  are- 
doing  well,  and  the  last  dividend  showed  a  considerable  in- 
crease over  the  previous  one. 

F.  R.  S. — Moscow  City  5  per  cent. ;  redeemable  by  annual 
drawings. 

C.  D. — The  company  has  a  good  many  difficulties  to  contend 
with,  and  we  doubt  if  the  prospects  of  a  rise  are  sufficientljr 
good  to  justify  a  purchase. 

Writer. — We  do  not  think  you  are  running  any  undue  risk  ia 
buying  a  few. 

M.  13.  W. — It  is  impossible  to  say  when  the  embargo  will  be 
removed.  The  decision  lies  with  the  Treasury,  not  with  thfr 
Stock  Exchange.  Your  alternative  is  the  better  plan  under 
existing  conditions. 

D.  R.  J.— (i)  You  must  keep  as  it  is  not  saleable  at  present, 
the  interest  is  quite  safe;  (2)  (4)  (6)  are  all  quite  good,  and  w» 
think  you  might  retain;  (3)  might  be  sold  as  there  is  a  liability; 
(5)  are  redeemable  by  drawings,  but  if  you  can  get  about  loo 
you  might  sell,  and  get  a  better  return  from  some  other  stock 
equally  safe. 

Exeter.— We  think  you  should  hold  both,  as  they  are  doing 
fairly  well. 

Dev. — No,  leave  them  alone. 

Canny. — No,  we  think  not. 

Harleston. — They  have  been  very  active  latelv,  but  we  shonld 
not  be  tempted. 
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ASSETS  EXCEED  £2,500,000. 


CLAIMS  PAID,  OVER  £7,500,000. 


By  Apoointment, 


GENERAL 

Accident,  Fire  and   Life 

Assurance    Corporation,    Limited. 

ESTABLISHED     1885. 

ECONOMY    AS    APPLIED    TO    FIRE    INSURANCE. 

In  the  practice  of  Economy,  all  Householders  and    Property-owners   should   take   advantage  of  the   Corporation's  Bonus 

Scheme. 

Free  Insurance  every  Sixth  Year  equal  to  a  saving  of  20  per  cent. 

The   Scheme  has  been   in   operation   since   1908,  and  thousands  of  Policies  have  matured  and   have   been  renewed  free. 


THREE     POPULAR     POLICIES 

Of  Life  Assurance  with  Various  Options. 

ACCIDENT     INSURANCE 

Liberal  Benefits  and  Conditions,   Low  Premiums. 


ALL    CLASSES    OF     INSURANCE     BUSINESS    TRANSACTED. 


CHIEF    OFFICES- 
GENERAL  BUILDINGS,  PERTH,  SCOTLAND.       GENERAL  BUILDINGS,  ALDWYCH,  LONDON. 

General   Manager  -        -    F.    NORIE-MILLER,   J. P. 


NOTE. — The    Bonds    of   the   Corporation    are   accepted   by   all    Departments   of   His   Majesty's   Government. 


DIVIDENDS     ANNOUNCED. 


AUagar  Rubber. — 12^  per  cent.,  less  tax,  against  5  per  cent.,  free 
tax,  for  1914. 

Amalgamated  Tea  Estates. — 10  per  cent,  for  year  ended  Nov.  30, 
against  7  per  cent. 

Anglo-American  Direct  Tea  Trading, — 10  per  cent,  for  year 
ended  Nov.  30,  against  8  per  cent. 

Bankers'  Investment  Trust — For  half-year  ended  April  30  at' 
the  rate  of  6  per  cent,  per  annum  on  the  deferred,  same  as  last 
year. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share  on  the 
ordinary  and  a  bonus  of  6d.  per  share,  making  15  per  cent,  for  the 
year,  placing  ^'15,000  to  reserve,  with  ^7,942  forward. 

Benger's  Food. — Final  of  is.  3d.  per  share,  free  tax,  making  iij 
per  cent,  for  the  year,  same  as  for  two  previous  years,  placing 
/lo.ooo  to  reserve,  with  ;f7,95o  forward,  against  ^7,546. 

Bombay,  Baroda,  and  Central  India  Railway. — In  addition  to 
the  half-year's  guaranteed  interest  of /i  los.  per  cent.,  a  final  of 
/ 1  per  cent,  and  a  bonus  of  los.  percent.,  from  the  company's 
share  of  surplus  profits  for  financial  year  ended  March  31,  making 
;f  3  per  cent.,  less  tax.  The  return  on  the  capital  stock  for  the 
whole  year  will  therefore  be  £$  per  cent.,  less  tax. 

British  Dominions  General  Insurance. — The  accounts  of  the 
above  company  to  Dec.  31,  1915,  show  that  the  balance  of  the 
marine  revenue  account  has  increased  from  £265,851  to  ^747, 943, 
and  the  fire  and  general  revenue  account  from  ;^87,3o6  to  2^135,578, 
after  ^50,000  is  transferred  to  the  reserve  fund  and  /33  000  to  the 
investment  reserve.  The  directors  recommend  a  dividend  in 
respect  of  1915  of  10  per  cent.,  free  tax,  against  6  per  cent,  for 
1914. 

British  Ever  Ready. — Final  on  the  ordinary  at  the  rate  of  10 
per  cent,  per  annum  for  half-year  ended  March  31,  making  10  per 
cent,  for  the  year ;  also  a  bonus  of  10  per  cent. ,  same  as  a  year  ago, 
with  a  bonus  of  2  per  cent. 

Colorado  Nitrate. — The  directors  have  decided  not  to  pay  an 
interim  dividend  for  half-year  ended  Dec.  31. 

Consolidated  Tea  and  Lands. — Final  of  17J  per  cent.,  making 
22J  per  cent,  for  year  ended  Nov.  30,  against  17J  per  cent. 

Ex-LandsNigeria.— loper  cent.,  free  tax,  for  year  ended  Dec.  31 
last.     This  is  the  company's  first  dividend. 

Garing  (Malacca)  Rubber. — Interim  payable  on  June  i  in 
respect  of  the  profits  for  year  ending  Sept.  30  next  of  0  per  cent, 
actual  on  the  ordinary,  less  tax,  and  9s.  8.96d.  per  share  on  the 
preference,  less  tax.     This  is  the  company's  first  dividend. 

Garland  and  Roger. — 20  per  cent.,  free  tax,  for  the  year,  with 
;f 7,564  forward,  subject  to  directors'  and  auditors'  fees  and  excess 
profits  duty.  For  the  preceding  year  25  per  cent  with  bonus  of 
25s.  per  share  was  paid. 


Hampden  Cloncurry  Copper. — 2s.  per  share,  less  tax,  payable 
May  30.     In  February  last  a  similar  di. idend  was  declared. 

industrial  and  General  Trust. — On  the  ordinary  at  the  rate  of 
12  per  cent,  per  annum,  less  tax,  for  half-year  to  March  31,  making 
10  per  cent,  for  whole  year,  same  as  for  1914-15,  with  ^62,290  for- 
ward, against  /5i,505. 

John  I.  Thornycroft  and  Co. — Interim  on  account  of  year  ending 
July  31  of  IS.  6d.  per  share  on  the  ordinary,  less  tax. 

Kanan  Devan  Hills  Produce. — 10  per  cent,  for  year  ended 
Nov.  30,  against  7J  per  cent. 

Liverpool  Nitrate. — Interim  of  2S.  per  share,  less  tax,  against  nil 
a  year  ago. 

London  and  Colonial  Investment. — Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred,  same  as  a  year  ago. 

Nitrate  Railways. — Final  of  6s.  per  s'nare  on  the  preferred  con- 
verted ordinary,  making  5  per  cent,  for  the  year,  and  a  final  of  6s. 
per  share  on  the  ordinary  (unconverted),  making  5  per  cent,  for  the 
year  ;  for  1914  botli  classes  of  shares  received  2J  per  cent. 

Pahang  Consolidated.  — Interim  of  5  per  cent,  (actual)  on  the 
ordinary  on  account  of  year  ended  July  31  next,  payable,  less  tax, 
at  3s.  8d.,  on  June  i,  same  as  a  year  ago. 

Pacific  Steam  Navigation. — On  account  of  the  year  1915  at  the 
rate  of  6  per  cent,  per  annum. 

Riordon  Pulp  and  Paper.— ij  per  cent,  (at  the  rate  of  3  per  cent, 
per  annum)  on  the  common,  payable  May  15,  for  half-year  ending 
that  date.     This  is  the  first  dividend  on  the  common. 

Royal  Bank  of  Scotland.  -Half-yearly  at  the  rate  of  10  per  cent, 
per  annum,  less  tax,  same  as  last  year. 

S.  and  W  Beresford  (sugar  merchants,  Manchester).— Interim 
at  the  rate  of  to  per  cent.,  compared  with  8  per  cent,  last  year. 
The  directors  state  that  the  alteration  is  for  the  purpose  of  sim- 
plifying income-tax  deductions. 

Trust  and  Loan  of  Canada.— At  the  rate  of  10  per  cent,  per 
a  nam,  less  tax,  for  half-year  ended  March  31,  against  9  per  cent., 
{•■  ee  lax 

Venesta.  Interim  of  4  per  cent  ,  less  tax  at  3s.  6d.,  on  the  ordi- 
nary, payable  May  10,  against  5  per  cent. 

Wesleyan  and  General  Assurance.— The  claims  arising  out  of  the 
war  paid  by  the  society  up  to  the  end  of  April,  1916,  are  as 
foKows  : — Army,  2.813,  £i7'°i^  '■  Navy,  319,  ^6,009  ;  civilians,  68, 
;^935  ;   total,  3,200  for  ^43,982. 


As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it  ap- 
pears th.at  the  total  exports  for  April  ^amounted  to  83,455  tons, 
while   the   imports  were   187,420   tons. 

Shawinig.in  Water  and  Power  Co. — The  e.^rnings  for  the 
month  of  March  were  $160,000,  or  at  the  rate  of  $1,520,000  per 
;innum. 
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PUERTO    CABELLO  AND   VALENCIA  RAILWAY   CO.,    LTD. 

In  the  year  ended  December  31  the  gross  receipts  rose  by 
£2,6^6  to  ^42,677,  the  increase  being  chiefly  due  to  extra  coal 
tonnage  and  materials  for  the  new  sugar  factory  and  \'alencia 
Tramways  in  the  up  traffic  and  to  increased  transport  afforded 
by  the  Meat  Co.  at  J/uerto  t'abello  in  the  down  traffic.  Work- 
ing e.xpenses,  owing  to  the  heavier  cost  of  fuel,  were  /Sgo  up, 
and  the  nett  revenue,  including  interest,  &c.,  was  ;^i,498  better 
*'  jd'H'^iS-  After  providing  for  interest  on  the  first  charge 
coupon  bonds,  a  balance  of  .,^7,335  was  left,  to  which  was 
added  £:iS3  brought  forward,  making  a  total  of  £7,-1?:,  or 
^1,810  more.  Out  of  this  a  payment  of  4^  per  cent,  is  made 
on  the  second  charge  debenture  bonds,  as  against  3^  per  cent. 
for  the  previous  year,  and  ^69  is  carried  forward.  The  sum 
due  by  the  Venezuelan  Government  has  been  increased  by 
£22,116  to  ;f35o,76i,  and  the  directors  state  that  an  offer  has 
been  received  from  the  Government  to  compromise  this  debt, 
including  the  cancellation  of  the  future  guarantee.  A  meeting 
of  the  shareholders  was  held  on  April  17  to  consider  the  offer, 
and  a  resolution  was  passed  authorising  the  directors  to  negotiate 
and  agree  to  a  settlement. 

PUEBLA    TRAMWAY,    LIGHT   AND    POWER    CO. 

The  report  just  issued  is  very  belated,  covering  as  it  does 
the  year  1914,  and,  as  was  only  to  be  expected,  the  story  told 
is  a  poor  one.  Business  was  seriously  affected  by  the  continued 
interferences  with  property,  and  the  directors  state  that  last 
year  they  were  informed  that  in  certain  outlying  districts,  out 
of  51  factories  21  had  been  burned  down  or  wrecked,  and  22 
had  been  closed  either  for  want  of  materials  or  as  a  protec- 
tive measure.  Nett  profits  in  currency  showed  a  decrease  of 
•44>453  at  $692,499  Mex.,  and,  even  reckoning  the  earnings  at 
the  parity  of  exchange,  there  was  a  debit  balance  of  2'"7.'54. 
after  providing  for  bond  interest  and  first  mortgage  bond  sink- 
ing fund,  compared  with  a  surplus  of  ^1,106  in  the  previous 
year.  The  loss  on  exchange,  however,  was  heavy,  amounting 
to  /4-2,096,  or  jf 23,539  more,  .so  that  the  final  result  was  a 
debit  of  ^60,150.  The  average  rate  of  exchange  was  i3.78d., 
as  against  a  par  of  24.58d.  and  2id.  in  1913,  and  matters  now 
are  very  much  worse,  the  value  of  the  peso  being  only  about 
2d.  The  transmission  line  to  Vera  Cruz  was  completed  at  the 
end  of  the  year,  and  in  January,  1915,  a  regular  supply  of 
power  was  begun.  In  July  last  it  was  recognised  that,  owing 
to  the  disturbed  conditions  of  trade  and  the  heavy  fall  in  the 
exchange  value  of  the  Mexican  dollar,  there  was  no  hope  that 
the  nett  revenue  converted  into  sterling  would  provide  sufficient 
to  meet  interest  and  sinking  fund  payments,  and  the  bond- 
holders sanctioned  a  modification  of  their  rights.  The  arrange- 
ment  provides  (i)  that  interest  on  the  first  mortgage  bonds  for 
five  year.s  from  January  i,  ,915,  shall  be  payable  only  if  and 
when  and  to  the  extent  that  there  are,  nett  earnings  available 
for  the  purpose;  (2)  that  interest  remaining  unpaid  at  the  ex- 
piration of  the  period  shall  be  satisfied  by  the  issue  at  par 
ot  income  warrants  carrying  non-cumulative  interest  at  c  per 
cent  per  annum,  payable  only  out  of  profits,  and  redeemable 
by  the  application  of  all  subsequent  nett  earnings-  (■,)  that 
the  operation  of  the  sinking  fund  shall  be  suspended  for  the 
five  years ;  and  4)  that  the  date  of  maturity  of  the  first  mort- 
gage bonds  shall  be  extended  to  January  i,  1942. 

BRITISH    SOUTH    AFRICAN    EXPLOSIVES    CO.,    LTD. 

The  war  was  responsible  for  a  further  decline  in  the  sales 
of  explosives  in  the  Transvaal  in  the  year  ended  October  31, 
and  although  this  was  partly  offset  by  a  larger  business  with 
overs^  markets,  the  profits  again  show  a  shrinkage.  After 
providing  ^^20,771,  or  ^2,826  less,  for  factory  depreciation 
writing  an  extra  ;,f  r, 000  at /8,ooo  off  investments,  and  .putting  the 
usual  .f 2,500  to  ex,plosion,  &c.,  fund,  the  nett  balance;  including 
A24.4'3.  or  ;^i52  more,  from  interest,  was  ;^4,998  down  at 
AS5.998-  fortunately,  the  sum  brought  in  was  /i  1,406  larger 
80  that  the  actual  free  surplus  of  ;f, 08,174  was^^6,498  better! 
and  the  directors  are  able  to  maintain  the  dividend  at  7A  per 
cent.  leaving  the  balance  carried  forward  up  by  the  above- 
mentioned  gain  at  ^58,674.  Current  liabilities  have  risen  by 
*'5.4»6  to  ;tM0,489,  against  which  debtors  owe  /n.M?  more 

t  iZVt-  ^T^^  "^  ^""'^'^  ^'"^""  ^'  ;f^<7.4Q4.  bu't  ca.'h 
w  ^r^^^^*  "P  ^*  A'32.2«9-  Factory  account  has  been  reduced 
oy  i,io,ooo  to  ^277,000,  and  investments   incrpaspd  by  ;^3S.905 

DE  TREY  AND  CO.,  LTD. 

In  view  of  the  difficulties  and  restrictions  under  which  this 
company  worked  in  .9.5.  it  is  satisfartorv  to  find  that  there 
was  an  expansion  of  ;^5,o2i  to  ^^27,723  in  the  net  profits.  \\hI 
/.o,034  or  ^5,458  more  brought  in,  the  available  surplus  was 
^10.479  up  at  £3^,j,sy,  but  a  full  year's  dividend  is  payable  on 
the  preference  shares,  as  against  only  half  a  year  in  1914,  and 
the  appropriation  of  ,0  per  cent,  of  the  nett  profits  to  reserve 
Ukes  ^1 .048  more  at  ;f 3,436.  The  balance  remaining,  however 
enables  the  directors  to  raise  the  dividend  on  the  ordinary 
ranHo  'ill'  ^  'Jfl  ^*"'-  *°  ' '  "''''""Sh  the  60,000  new  shares  als^ 
rank  for  the  whole  ye.ir  instead  of  six  months,  and  after  trans- 
tIJ'^^  A3.'86  to  contingency  reserve  compared  with  nothing 

/•^fnftS^^'Q  \'T  ""'?"  ^°'*"^  '^  °""V  /..66,  down  at 
^4,968.  Stocks  show  a  decrease  of  /.2,782  at  /i46,259  but 
debtors  have  risen  by  /,2,o39  to  /.5o%63.  and  cafhis  i^s.o". 
E4  992     '^^°"  ^"       •"  "^^^'^""'^  *■*  ^nly  i^6,443  higher  It 


EXTRACT   WOOL   AND    MERINO   CO.,    LTD. 

Just  how  well  this  company  did  in  the  year  ended  March  31 
we  are  not  allowed  to  know,  aa  the  directors  only  give  the 
profits  after  making  ample  provision  for  depreciation  and  ex- 
cess profits  duty.  It  would  seem,  however,  to  have  at  least 
maintained,  if  it  did  not  improve  upon,  the  excellent  results  of 
the  previous  12  months,  as  the  figures  di.sclosed  show  a  decrease 
of  only  ^2,237  at  ;f  34,383-  W'th  ;f  1.313  more  at  ;f  4,085  brought 
in,  the  free  bilance  of  ^.38,468  was  a  mere  ^'924  down,  and  the 
directors  double  the  dividend  on  the  ordinary  shares  at  15  per 
cent.  In  addition  they  repeat  the  bonus  of  los.  jier  share,  both 
distributions  being  tax  free,  but  instead  of  putting  anything 
to  reserve,  compared  with  ;f  20,000  set  aside  last  year,  they  carrj' 
forward  ,{'17,028  more  at  ;f2i,ii3.  Property  account  has  been 
reduced  by  £i,p^e,  to  ;^42,748  and  plant  account  by  ^1,488  to 
/.i2,i;28,  an'i  against  these  items  the  reserve  stands  at  ;f37,3o6. 
St(x:ks  are  /f  1,307  smaller  at  ^67,611,  but  debtors  owe  £2ofi'j\ 
more  at  ^^73,451  against  an  increase  of  £^^,y^o  to  ^71,410  in 
the  amount  due  to  sundry  creditors,  and  cash  and  investments 
have  risen  by  jf44,938  to  .^78,273. 

PACIFIC   LOAN    AND    INVESTMENT    CO.,    LTD. 

In  the  year  ended  December  31  the  income  from  real  estate 
improved  by  ^4,366  to  ^5,402,  while  the  company  also  made  a 
special  jjrofit  of  /'i,oo:;  on  the  purchase  of  debenture  stock,  and 
a  further  ;^2,i43  from  the  gain  in  exchange.  Thanks  to  these 
the  total  income,  including  £(>,~i<^.  or  ^50  less,  brought  for- 
ward, was  ;f6,439  larger  at  /■  76,478,  but  most  of  this  w.as 
swept  away  by  heavier  real  estate  disbursements,  and  after 
providing  for  other  charges,  the  nett  surplus  showed  a  small 
decrea.se  of  .^140  at  ;f20,948.  The  dividend  of  9  per  cent.,  les-. 
tax,  is  repeated,  together  with  the  appropriation  of  ;^5,ooo  to 
reserve,  but  ;^i,8oo  less  at  pfijooo  is  written  off  the  holding  of 
railway  .securities,  and  the  balance  carried  forward  is  therefore 
/Ta.fioq  up  at  /.ci,323.  Investments  in  mortgages,  loans,  &c., 
have  been  reduced  by  ^f 90,650  to  ;if  71 7,387,  and  other  securities 
are  ;^3,47i  lower  at  ;^57,732,  but  real  estate,  including  outlay 
for  improvements,  has  risen  by  £(>,^-^\  to  ,^25,108,  cash  is 
/^56,509  higher  at  ;^66,783,  and  balances  due  by  agents  are 
;^7,38o  up  at  ;if2i,792.  On  the  other  hand,  the  repayment  of 
;fi?,2oo  debenture  stock  has  been  practically  offset  by  an  increase 
of  ;if  7,350  in  terminable  debentures,  leaving  the  total  outstand- 
ing only  £?'$o  less  at  .^554,755,  but  the  amount  due  to  the 
bankers  has  been  reduced  by  .1^30,568  to  ;fi,74t. 

TARAPACA   AND   TOCOPILLA    NITRATE   CO.,   LTD. 

Only  one  of  this  company's  oficinas  was  working  in  1915,  pnd 
as  it  was  not  re-opened  until  \Jay  the  gross  profits  showed  1 
further  shrinkage  of  ^^9,382  at  ^32.675.  London  office  charges, 
debenture  interest,  &c.,  absorbed  ^^15,275,  or  ^^1,890  less,  leaving 
a  nett  surplus  of  ;^i 7,400,  which  is  aejded  to  last  year's  balance 
of  ^^41,035,  and  carried  forward.  The  construction  of  the  ne%\ 
oficina  "Paposo"  has  been  delayed  by  the  difficulty  in  secur- 
ing the  delivery  and  shipment  of  the  necessary  plant,  but  it  is 
now  proceeding  as  rapidly  as  possible,  and  the  directors  hope 
that  work  may  be  commenced  in  about  three  months.  During 
the  year  ^69,160  was  spent  on  this  property,  making  the  cost  to- 
date  jf  229,201;,  but  the  book  value  of  the  other  properties  has  been- 
reduced  to  ;f4ii,589  by  writing  off  the  ^'5,995  carried  in  a  sus- 
pense account  a  year  ago.  Stocks  of  iodine,  &c.,  are  ;f8,i63  up- 
at  ^48,069,  but  nitrate  stocks  are  ^^42,735  smaller  at  £2^,^-1,:. 
debtors  owe  jf  5,009  less  at  ;^23, 562,  and  cash  has  dropped  ;^  13,059- 
to  ;,ft4,479.  *-'"  the  other  hand,  liabilities  on  bills  payable  show 
a  decrease  of  ;^i9,96o  at  ;f  14,231,  but  ;f5,720  more  at  ;f  144,66(1 
is  due  to  sundry  creditors. 


Anglo-Amekican  Telegiapr  Co.,  Ltd. — The  rent  paid  by 
the  Western  Union  Telegraph  Co.  under  lease  for  this  com- 
pany's lines  was  absorbed  last  year  in  paying  the  usual  dividend 
on  the  preferred  and  ordinary  stocks,  the  former  getting  6  per 
cent,  and  the  latter  33  per  cent,  for  the  year,  payments  being, 
made  in  quarterly  instalments.  In  addition,  for  this  occasion 
only,  a  bonus  of  is.  gd.  per  cent,  is  given  to  the  ordinary  stock 
and  of  3s.  6d.  per  cent,  to  the  deferred  stock,  these  two  pay- 
ments absorbing  together  ^^6,125,  and  reducing  the  balance- 
carried  out  by  ^4,097  to  .^67,153.  The  renewal  fund  has  been: 
debited  with  ^f  14,846  for  outlay  on  cables,  £TySo'j  for  loss  oir 
sale  of  securities,  and  ;f32,225  for  payments  on  account  of 
new  ship,  and  after  crediting  the  contribution  from  the  Western 
t^nion  and  interest,  &c.,  received,  the  total  is  ^33,253  down  at 
£'7>2T- 

C.M.riTT.*  Klkcthic  Supply  Cokporation,  Ltd.— Business  con- 
tinued good  in  1915,  there  being  an  increase  of  588  in  the  num. 
ber  of  houses  connected  with  the  system,  making' the  total  8,768. 
The  gross  revenue  was  ^21.751  better  at  4^224,206,  and  the  nett 
;f*2,3i3  up  at  ;^i62,922.  Consequently  the  directors  are  able 
to  continue  the  dividend  at  9  per  cent,  for  the  year  by  a  final 
payment  at  the  rate  of  5K  per  cent.,  and  again  place'  /52,ooo 
to  the  credit  of  the  depreciation  and  renewals  account,  and 
;f  10,000  to  the  reserve  fund.  The  balance  of  ;f  30,000  then  left 
to  be  carried  forward  after  giving  the  directors  ^2,500  and 
the  sUff  in  India  a  bonus  of  /i,6j9.  will  be  jfi8,i;i8  up.  The 
reserve  for  depreciation  and  renewals  will  now  be  ^'229. 444. 
and  the  ordinary  reserve  jf  1 26, 703.  Capital  expenditure  last  year 
was  ./ri22,344,  nwJting  the  total  outlay  up  to  December  31  las! 
jfi, 380,827. 


The  business  of  the  Bank  of  Mauritius,  Ltd.,  will  in  future 
be  carried  on  by  the  Mercantile  Hank  of  India,  Ltd.,  at  i;. 
Graccchurch  Street,  as  from  May  3. 
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ALLIANCE    ASSURANCE    CO- 

The    annual    general    court   ol    the    Ahiance    Assurance    Co 
Ltd.,  was  held  on  Wednesday  at  ihe  head  othce  m  itartnoiomew 
Lane,    the    Hon.    .\.    Lharles   Kothschild,    the   Chairman,    ure- 
siding.  ' 

The   Sub-Manager,    Mr.    O.    Morgan    Owen,   read   the    notice 
convening  the  meeting   and  the  auditors'  certificate. 

The  Chairman  said  :  Cadies  and  gentlemen,— This  is  the 
first  time  that  1  have  had  »he  privilege  and  the  honour  cf 
laying  before  the  shareholders  of  this  company  some  remarks 
in  connection  with  the  work  of  the  company  during  a  year  of 
Its  operation.  The  shareholders  will,  I  trust,  realise  how  much 
1  appreciate  the  honour  of  foLowing  my  late  father  in  the  posi- 
tion which  he  occupied  tor  so  many  years.  It  is  with  deep 
regret  that  I  have  to  refer  to  the  death,  since  the  Ust  general 
court,  of  two  directors— Mr.  Percival  Bosanquet  and  Sir  Charles 
Rivers  \\  iLson— both  of  whom  had  rendered  valuable  service  to 
the  company  for  many  years.  Lord  St.  Aldwyn,  chairman  of 
the  hconomic  Branch  board,  has  also  passed  away,  a  fact  we 
deeply  deplore.  .1  have,  in  addition,  to  report  that,  much  to 
the  regret  of  his  colleagues,  his  Grace  the  Duke  of  Devonshire, 
on  accepting  office  in  the  Government  as  Civil  Lord  of  the 
.\diniralty,  has  felt  it  incumbent  upon  him  to  relinquish  his 
seat  on  the  board.  The  accounts  which  are  laid  before  the 
shareholders  to-day  have  naturally,  like  everything  else,  been 
affected  by  the  war,  but  the  directors  much  hope  that  the  results 
which  have  been  achieved  may,  on  the  whole,  be  satisfactory  to 
the  shareholders.  Following  the  course  which  is  usually  adopted 
at  the  annual  meeting,  I  will  ask  permission  to  discuss  each 
department  separately.  The  life  department,  as  regards  new 
business,  shows  a  reduction,  a  fact  which  was  foreshadowed 
in  the  speech  from  the  chair  at  the  last  annual  meeting.  With 
so  much  of  the  manhood  of  the  country  away,  it  is  not  surpris- 
ing that  the  volume  of  new  life  policies  issued  is  less  than  in 
recent  years.  Life,  assurance  also  depends  so  largely  on  the 
activity  of  the  staff  of  the  life  department,  which  is  now  much 

j  reduced,  that  a  second  cause  can  be  mentioned  which  has  pro- 
duced the  effect  I  have  just  cited.  As  regards  claims,  it  may 
possibly  interest  the  shareholders  to  know  that  the  amount  due 
10  the  war  on  Alliance  account  was,  in  1914,  ^'59,545,  and  in  1915, 
^102,700.  With  regard  to  the  valuation  of  the  Imperial  life 
fund,  I  do  not  think  there  is  anything  to  add  to  what  is  stated 
in  the  report.  As  the  valuation  is  made  as  at  January  31  of 
this  year,  the  figures  do  not  come  into  the  accounts  of  the  year 

I  under   review,  but,    if  we   did   not    give   the  results   until   the 

I  report  for  1916  was  issued,  this  would  seem  somewhat  belated. 
The  prominent  feature  about  the.se  figures  is  the  unavoidable 
depreciation.  The  shareholders  must,  I  think,  be  pleased  with 
the  results  in  the  fire  department.    The  loss  ratio  is  even  smaller 

jthan  that  of  last  year.  There  is  a  .slight  reduction  in  the  income 
[from  premiums,  which  may  possibly  be  further  reduced  in  this 
lyear  owing  to  the  efifects  of  the  war.     The  fire  department— and, 

I I  may  incidentally  remark,  the  officials  of  other  departments 
also — have  been  ranch  occupied  with  the  agency  we  undertook 

Jfor  the  Government  in  connection  with  the  insurance  against 
l.aircraft  and  bombardment.  The  several  sections  of  the  accident 
l-department  continue  their  somewhat  uneventful,  though  profit- 
l.able,  course  In  no  department  is  the  effect  of  the  war  more 
ITOarked  than  in  the  marine  department.  The  income  and 
Tclaims  both  show  large  increases,  but  the  amount  carried  to 
rprofit  and  loss  is,  both  proportionately  and  actually,  less  than 
lin  the  preceding  year.  The  shareholders  must  bear  in  mind 
rthat  this  result  is  arrived  at  after  making  a  reserve  for  un- 
pe.xpired  risk  of  40  per  cent,  of  the  premium  income  for  the  year, 
nn  accordance  with  our  usual  practice.  There  are  two  items  in 
phe  profit  and  loss  account  which  should  be  carefully  scruti- 
jnised.  The  first  is  the  large  amount  for  property  and  income- 
Itax.  These  amounts  are  beyond  the  control  of  the  directors  of 
(the  company.  The  second  item  is  the  reserve  for  possible  con- 
tingencies arising  out  of  the  war.  The  directors  have  con- 
Isidered  it  prudent  to  make  this,  although  it  may  not  be  re- 
tqtiired  wholly  or  in  part.  The  Alliance,  like  other  financial 
finstitutions,  have  endeavoured  to  take  their  share  in  solving 
Ithe  problem  connected  with  the  American  exchange  by  selling  a 
llarge  amount  of  their  dollar  .securities,  either  in  the  market  or 
Ito  the  Treasury.  Including  transactions  which  have  been  com- 
fpleted  during  1916,  more  than  ^2,000,000  worth  of  bonds  have 
rbeen  disposed  of,  the  proceeds  being  invested  in  British  Govern- 
•ment  securities,  of  which  the  company  now  holds  more  than 
t;f 3,000,000.  Of  the  754  officials  of  the  company  who  are  of 
military  age,  445  have  joined  his  Majesty's  forces,  and  285 
iTiave  attested.  I  much  regret  to  add  that  ic;  members  of  the 
{company's  .staff  have,  since  the  outbreak  of  the  war,  lost  their 
I  lives  in  the  service  of  the  country.  I  feel  that  I  cannot  close 
flhese  few  remarks  without  referring  to  the  absence  of  the 
j  general  manager — an  absence  we  all  deplore.  I  am,  however, 
I  glad  to  be  able  to  tell  the  shareholders  and   Mr.  Lewis's  many 

friends  that  he  is  better,  and  throughout  his  illness  he  has  con- 
Istantly  kept  his  finger  on  the  pulse  of  the  Alliance.  My  co- 
Idirectors  and  myself  hope  that  Mr.  I,ewis  will  shortly  be  entirely 
iTestored  to  his  customary  good  health  and  vigour.  I  now  beg 
!to  move:  "That  the  report,  together  with  the  accounts  and 
[balance-sheet  annexed  thereto,  be  received  and  adopted  and 
I  entered  on  the  minutes  of  the  court,"  and  I  invite  any  of  the 

shareholders  who  may  have  any  observations  to  make  to  do  so. 
The  peputy-Chairman,  Colonel  Francis  A.  Lucas,  .seconded 
!  the  motion,  which,  in  the  absence  of  remarks  from  shareholders, 
;  was  then  put  to  the  meeting  and  carried  unanimously. 


Formal  declarations  were  then  made  of  the  result  of  the  valua- 
tion of  the  Imperial  life  fund  and  of  the  dividend  to  be  paid  td 
the  shareholders  of  the  company. 

The  retiring  directors  and  the  auditor  were  re-elected,  and 
a  vote  of  thanks  to  thsT  directors  and  staff  clo.sed  the  proceedings. 

GLOBE    AND    PHCENIX    GOLD    MINING    CO- 

Ihe  annual  general  meeting  of  the  Globe  and  Phoenix  Gold 
Mining  Co.,  Ltd.,  was  held  at  the  City  Terminus  Hotel,  Cannon 
Street,  on  Monday,  Earl  Russell,  Chairman  of  the  company, 
presiding. 

The  Chairman,  after  describing  the  present  position  of  the  liti- 
gation with  the  Amalgamated  Properties  of  Rhodesia,  said  :  We 
have   suffered    not    only   the    great  expense  of   keeping    experts 
here,  but  al.so  the  expense  and  inconvenience  of  keeping  a  very 
large  number  of  our    important  mining  officials  here,   with  the 
result,  of  course,  that  a  great  deal  of  the  ordinary  work  has  got 
behind — not   ordinary    work,    but   that    of   making-up    reports, 
taking  out   samples,  taking   out   ore  reserves,   and    many   other 
things,  which  have  to  be  done  by  the  head  people  at  the  mine. 
We  can  only  regret,  as  much  as  any  of  you,  that  the  case  has 
taken  that  length  of  time,  but  we  take  no  blame  for  that.     We 
do  not  think  that  the  re.sult  of  the  action,  even  if  by  any  chance 
it  should  go  against  us,  would  be  very  alarming  in  the  matter  of 
money.     It   would   be  amply  covered   by   the  amount   set  aside, 
even   taking   the  least  favourable  view  of   the    result;    but  it   is 
important    that    we  should   not    be    interfered   with    in   the   free 
working  of   our  mine,    and    it   is  for  that  reason  that   we  have 
pressed  this  thing  to  a  conclusion.     You  will  observe  that,  up  to 
December  31,  the  litigation  expenses  came  to  ^^48,000.     A  very 
considerable  portion  of  that  sura  is  money  which  has  been  ex- 
pended  in  doing   exploratory   work   at   the   mine  in   connection 
with  this  action,   for   the  purpose  of  tracing  the  continuity  of 
the    reef,   and    the     places     where,    according    to    us,    the   reef 
coalesces.     I  am  glad  to  think  that  some  of  that  work  has  been 
productive    in    disclosing    veins    in    the    ground    we    have    ex- 
plored,  and   we   think   that    the   exploratory   work    will    not    be 
altogether  thrown  away,  but  lead  to  an  increased  knowledge  of 
the  geology  and  conditions  cf  our  mine,  and  will  give  us  hints 
where  we  may  look  for  more  gold  in  the  future,  and  will  likely 
pay  for   itself.     During  the   period   under    review  not  only  has 
the  cost  of    all  mining    materials    increased    very   substantially, 
but    the    materials   themselves   are    in    very    short    supply    and 
difficult  to  obtain.     Fortunately  we  now  carry  fair  stocks  of  the 
principal  materials,  and  consequently  our   supplies  are  assured 
for  several  months  ahead.     This  difficulty  of  obtaining  supplies 
would  in  itself  have  been  serious  enough,  but  our  mining  opera- 
tions have  been  still   further   handicap]jed   by  the  fact  that  the 
white  staff  at  the  mines  has   been  seriously  depleted   by   reason 
of  the  patriotic  ardour  of  our  .staff   impelling  them  to  join  his 
Majesty's   forces.     When   to  those  considerations   is    added  this 
other   fact  that  our  mine  is  situated   nearly    1,600  miles  by  rail 
from  Cape  Town,  the  shareholders  will  realise,  at  least  in  some 
measure,   the   anxious   nature  of   the   year   we  have  just  passed 
through,  and   perhaps  feel  disposed  to  give  the  staff  credit  for 
having   done  their  best  in  very   trying  circumstances,    and  not 
without  some  considerable  degree  of  success.     It  will  be  recalled 
that   12  months   ago  we  wrote  off,   in   addition  to  the  ordinary 
depreciation  recommended   by  the  general   manager   amounting 
altogether    to  ;^33,359,    sums    amounting     in    the    aggregate  to 
^84,080,    making    in    all  ;,f  117,000.      Naturally    this    year's    ac- 
counts  benefit    from  that  conservative   financial  policy,   and  on 
the  present  occasion   it  has  only  been  found  necessary  to  write 
off  .^9,281.      The   amount   was   automatically   reduced   by   what 
was   written   off    before,   and    we    thought    it    not    improper   to 
reduce  it  further   in  view  of  the  large  amount  wrrtten  off  last 
year.     The   directors    are   confident   that    that   sum   more    than 
covers  such  depreciation    as   falls  to  be  provided  for,   and   that 
the  various  assets  have  now  been  written  down  to  a  very  con- 
servative figure,      .^s  foreshadowed  last  year,  capital   expendi- 
ture has   been  very  much  reduced   during  the  past    12  months, 
and,    in    fact,    amounted    to    olily    ^3,200,    as   compared    with 
^£■53,209  in  the  preceding  year.  As  will  be  seen  from  the  balance- 
sheet  this  reduction  has  taken  place  mainly  in  machinery  plant, 
the  additions  to  which  have  cost  only  .£2,395,  against  l.43'°9^ 
in  the  preceding   period.     As   large   sums   have  also  been   pro- 
vided  for    out   of   revenue  during    recent  years  for  capital  ex- 
penditure,  the  shareholders  may  rest  assured   that  the   mine  is 
now   splendidly  equipped,  and  compares  very  favourably  with 
that  of  other  mines,  either  in  South  Africa  or  elsewhere.     As 
compared  with  a  few  years   ago,  the  equipment  has  been  strik- 
ingly improved,  and  is  now  of  such  a  high-class  character  that 
the    necessity    for   laying   aside   in   future  large    sums    for   its 
improvement  has  been  obviated.     The  working  cost  for  the  past 
12   months  works  out  at   34s.   sd.    per  ton,  as  compared   with 
34s.   7d.   in  the  preceding  period— this  is  exclusive  of  the  sand 
plant.     We  trust  that  when  the  war  is  over  there  will  be  some 
further  reduction  in  working  cost.     But  I  think  you  will  admit 
that  we  have  not  done  badly   in  being  able  to  maintain  those 
figures  in  view  of  the  special  circumstances  which  the  war  has 
provoked,  and  especially  in   view  of  the    invasion   of  German 
South-West  Africa  and  of  German  East  Africa.     The  tonnage 
milled   during   the   year   was   74,251,   as    against    73,559  in  the 
preceding  12  months.         There  is  a  word  more  that  I  ought  to 
say  as  to  the  litigation.     A  committee,  consisting  of  Mr.   Miller. 
Mr.    Howard   and   myself,  have   been   appointed   by  the  board 
to  attend  to  the  litigation,  and  have  attended  there  very  con- 
stantly and  regularly  at  consultations  and    in    Court,    and   Mr. 
Howard  and  Mr.  Miller,  I  think  I  may  say,  have,  either  one  or 
other,  or  both  of  them,  been  present  at  practically  every  cor- 
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saltation  and  every  day's  sitting  that  has  taken  place.  The 
other  directors  desire  me  to  say  that  they  feel  that  the  con- 
duct of  the  litigation  has  been  much  facilitated  by  this  close 
attendance  and  attention.  The  board  are  greatly  indebted  to 
the  expert  engineers  and  geologists  here  in  attendance  at  the 
trial  for  the  suggestions  made  by  them  on  consultation  with 
regard  to  future  policy.  We  h:id  a  special  meeting  of  these 
gentlemen  with  the  board,  as  the  mine  had  been  examined  with 
the  utmost  minuteness  and  from  a  very  scientific  point  of  view 
in  connection  with  the  litigation,  to  try  and  make  some  use  of 
the  money  spent  by  asking  them  to  advise  us  where  we  might 
look  for  further  stores  cf  ore.  These  suggestions,  we  are  confi- 
dent, will  be  of  the  utmost  value  and  assistance.  The  general 
manager  has  been  given  instructions  to  place  those  suggestions 
before  the  consulting  engineer  with  the  view  to  giving  effect  to 
them  as  soon  as  circumstances  permit.  We  have  already  given 
effect  to  one  of  those  suggestions,  and  we  have  a  cable  to-day 
shewing  a  gratifying  development  in  areas  which  are  quite 
remote  from  the  John  Bull  controversy,  and  in  one  of  them 
in  particular,  an  area  which  had  been  pointed  out  to  us  and 
selected  in  consequence  of  the  advice  which  we  had  ascertained. 
The  report  was   adopted   unanimously. 


CALCUTTA    TRAMWAYS. 

BUSINK.SS  WELL  MAINTAINED— DIVIDEND  OF  gi  PER 
CENT.   FOR  THE  YEAR. 
The   ordinary    general    meeting    of    the    shareholders    of   the 
Calcutta  Tramways  Co.,  Ltd.,  was  held  on  Thursday  at  i,  Queen 
Victoria  Street,  E.C.,  Sir  Henry  Kimber,  Bart.,  presiding. 

The  Representative  of  the  Secretaries  (Messrs.  Hays,  Akers 
and  Hays)  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors. 

The  Chairman  said  :  The  traffic  receipts  for  the  past  year 
were  ;^225,o58,  which,  compared  with  1914,  shows  a  faUing  oft 
of  only  j£i,3i3.  The  working  expenses  were  ;fii8,i89,  or  ;f2,683 
less  than  in  the  previous  year.  There  is  thus  a  balance  of 
working  profit  of  107,825.  During  the  first  half  of  the  year  there 
was  a  heavy  drop  of  over  ^^5,000  in  the  traffic,  as  was  to  be  ex- 
pected, compared  with  pre-war  takings,  ibut  the  second  half  of 
the  year  showed  an  increase  of  upwards  of  ;^4,ooo.  Compared 
witli  1913,  our  receipts  are  practically  the  same.  Dealing  with 
the  details,  the  expenditure  shows  reductions  of  about  ;f  1,300 
in  the  items  of  power  and  traffic  expenses,  which  you  will  find 
given  in  abstracts  A  and  B.  It  shows  also  an  increase  of  ;/^i,342 
under  the  head  of  maintenance  and  repairs  (abstract  C),  due  to 
the  policy  initiated  oi  improving  the  standard  of  our  track 
maintenance  to  meet  the  increasing  demands  of  our  system. 
In  general  expenses  (abstract  D)  we  find  in  India  an  increase  of 
about  ;^90o,  mainly  due  to  the  rent  of  the  new  sub-station  in 
Dnlhousie  Square,  and  to  the  enhanced  cost  of  printing  and 
stationery  and  contributions  to  war  funds,  which  were  about 
;fi7o.  London  expenses  are  decreased,  owing,  as  stated  in  the 
report,  to  the  absence  of  a  charge  in  this  account  for  income-tax, 
due  to  the  deduction  of  tax  from  dividends  paid  to  shareholders 
coming  against  the  amount  paid.  As  regards  capital  expendi- 
ture during  the  year,  which  was  ;^ir,72o,  the  principal  portion 
of  this  is  due  to  the  outlay  on  the  completion  of  the  new 
Dalhousie  Square  sub-station,  and  the  major  portion  of  the 
cost  of  the  new  alternating  current  set  at  the  Nonapookur  power 
station,  and  the  works  in  connection  with  its  erection.  Capital 
now  owes  to  revenue  altogether  about  ^^56,000.  The  expendi- 
ture under  the  head  of  cars  is  on  account  of  10  new  motor- 
cars, the  contract  for  which  was  placed  before  the  war.  These 
new  cars,  not  being  immediately  required  for  service,  have 
remained  incomplete,  and  are,  therefore,  not  included  in  the 
stock  of  trains  shown  in  the  report.  The  result  of  the  working 
of  the  year  is  a  final  dividend  of  6s.  6d.  per  share,  making  9J 
per  cent,  for  the  year,  which  will  be  paid,  less  income-tex,  at 
the  rate  of  2s.  8d.  in  the  £.  That  dividend  is  arrived  at  after 
making  the  usual  contributions  of  ^^15,000  to  the  reserve  fund 
and  ;^i,309  to  the  provident  fund. 

OTTRKENT  YEAR'S  PR0SPKCT8. 
With  regard  to  the  prospects  for  the  current  year,  while  it  is 
very  satisfactory  to  note  that  our  aggregate  receipts  up  to  now 
show  an  increase  of  ;^4,72i  over  those  for  the  same  period  last 
year,  we  must  expect  that,  with  the  continuance  of  the  war,  the 
cost  of  all  materials,  freights,  &c.,  will  continue  to  advance, 
with  the  addition  of  increased  import  duties  and  income-tax 
to  be  levied  in  India.    At  these  meetings  I  think  it  is  very  useful 


to  refer  to  our  statement  of  averages,  which  I  always  regard 
as  one  of  the  most  interesting  parts  of  a  tramway  report.  You 
will  see  that  the  statement  on  page  7  gives  a  bird's-eye  view 
of  what  our  system  is.  We  have  a  system  of  about  35  miles 
and  245  trains  and  10  trailers,  carrying  37,000,000  and  upwards 
of  passengers.  W'e  carry  those  passengers  5,500,000  miles  in 
the  course  of  the  year  in  a  maximum  of  206  trains  and  cars  run 
daily,  and  take  in  traffic  receipts  per  train  and  car  mile  in 
Calcutta  io.i6d.,  while  the  expenses  of  running  same  are  5.2id. 
1  now  beg  to  move :  "  That  the  directors'  report  and  statement 
of  accounts  to  December  31,  1915,  as  submitted  to  this  meeting, 
be  received  and  adopted." 

Mr.  John  G.  B.  Stone  seconded  the  motion,  which  was  carried 
unanimously,  and  the  dividend  recommended  was  declared. 

The  retiring  directors  (Mr.  E.  C.  Morgan  and  Mr.  W.  R. 
Elston)  were  re-elected,  as  were  also  the  auditors  (Messrs.  Henry 
Brown  and  Son). 

Votes  of  thanks  to  the  chairman,  directors,  and  staff  closed 
the  proceedings. 


-  SCHWEPPES. 

The  nineteenth  annual  ordinary  general  meeting  of  Schweppes, 
Ltd.,  was  held,  on  Wednesday,  at  the  Prince's  Hotel,  Jermyn 
Street,  S.W.,  Sir  W'illiam  P.  Treloar,  Bart  (chairman  of  the 
company),   presiding. 

The  Seoretary  (Mr.  W.  McMillan)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
acot-unts,  explained  that  he  occupied  the  position  of  chairman 
owing  to  the  retirement  of  Mr.  C.  D.  Kemp-Welch,  who  had. 
occupieu  the  position  of  chairman  ever  since  Schweppes,  Ltd., 
had  had  a  corporate  existence.  The  words  "  Schweppes"  and 
"  Kemp-Welch  "  had  in  fact  been  synonymous  terms  since  the 
father  of  Mr.  C.  D.  Kemp-Welch  acquired  the  business  in  1834. 
The  business  was  originally  founded  in  fhis  country  in  the 
reign  of  George  III.,  by  a  clever  man  named  Jacob  Schweppe. 
of  Geneva,  who  came  to  England  in  1794  to  manufacture  soda- 
water.  The  year  under  review  had  not  altogether  been  an  easy 
one,  but  with  the  cordial  co-operation  of  their  staff  they  had 
succeeded  in  producing  a  result  which  could  not  be  regarded 
as  Tjnsatisfactory.  The  board  recommended  carrying  ^10,000 
to  reserve,  after  making  provision  for  depreciation,  and  the 
payment  of  4  f>er  cent,  on  the  deferred  shares,  which  was  i 
per  cent,  more  than  last  year.  A  great  many  of  the  staff  were 
serving  with  the  colours ;  when  war  broke  out  the  directors  made 
liberal  promises  to  those  of  the  staff  who  volunteered  their  ser- 
vices at  that  critical  period,  and  the  result  was  they  were  now 
paying  nearly  ^^3,000  a  year  to  the  families  of  men  who  joined 
at  that  time.  In  view  of  the  large  number  of  attested  men 
who  would  be  called  up  almost  at  once,  he  would  like  the  share- 
holders to  express  an  opinion  in  regard  to  the  future  as  to  this 
subject.  He  considered  that  the  greater  portion  of  the  burden 
should  be  borne  by  the  State.  He  did  not  know  what  to  say 
with  reference  to  the  tax  upon  mineral  waters.  The  directors 
were  not  idle  as  soon  as  they  knew  the  intentions  of  the  Chan- 
cellor of  the  Exchequer,  and  he  would  like  to  make  special 
mention  of  the  way  in  which  his  colleague.  Sir  Ernest  Clarke, 
and  the  managing  director,  Mr.  Brian  Kemp-Welch,  had  de- 
voted their  attention  to  the  matter.  Those  gentlemen  had  been  , 
of  some  service  to  the  Chancellor  in  suggesting  a  better  model 
of  collecting  the  revenue  than  that  which  had  been  at  first  pro- 
posed.  As  the  Secretary  of  the  Treasury,  Mr.  Montagu,  saijj 
on  April  13,  when  announcing  the  concessions  made  by  the! 
Government  to  meet  the  objections  of  the  mineral  water  trade  ; 
"  It  must  be  quite  obvious  that  in  the  imposition  of  a  new  tax  1 
of  this  kind,  when,  as  the  Chancellor  of  the  Exchequer  said  j 
yesterday,  we  desire  that  the  tax  should  be  paid  by  the  con- I 
sumer — and  we  are  using  those  in  the  trade  as  the  collectors  on-l 
our  behalf — that  we  ought  to  find  a  system  which  will  produce] 
the  biggest  revenue  and  will  at  the  same  time  create  the  least! 
possible  disturbance  of  trade  interests."  It  apf>eared  at  first! 
that  some  members  of  Parliament  thought  this  tax  was  brought 
in  as  a  reprisal  upon  water  drinkers,  and  he  understood  that 
upon  its  first  introduction  the  idea  was  loudly  cheered  by 
merry  members,  some  of  whom  had,  perhaps,  just  had  a 
"whisky  and  Schweppes."  He  did  not  think  that  the  company 
would  eventually  have  any  great  diminution  of  trade  on  ac- 
count of  the  .slight  addition  they  had  made  to  their  prices. 
Every  manufacturer  would  either  have  to  advance  his  prices  or 
reduce  his  quality.  Schweppes  would  certainly  not  adopt  the 
latter  course,  but  would  continue  to  aim  at  keeping  up  the 
quality  of  all  their  mineral  waters,  and  so  maintain  the  char- 
acter for  which  they  were  renowned,  of  being  the  manufacturers 
of  the  best  table  waters  in  the  world. 

Mr.  Walter  H.  Harris,  C.M.G.,  seconded  the  motion,  which 
was  unanimously  adopted. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
meeting  terminated. 


THE    INDIAN    ELECTRIC    SUPPLY    AND 
TRACTION    CO. 

The  annual  ordinary  general  meeting  of  the  Indian  Electric 
Supply  and  Traction  Co.,  Ltd.,  was  held  on  Friday,  May  5,  at 
the  company's  offices.  Orient  House,  New  Broad  Street,  E.C., 
Mr.  John  G.  B.  Stone,  chairman  of  the  company,  p>residing. 
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The  Representative  of  the  Secretaries  (Messrs.  Kilburn, 
Brown  and  Co.)  having  read  the  notice  calling  the  meeting  and 
the  auditors'  report, 

The  Chairman  said  :  Vou  have  all  had  a  copy  of  the  report 
and  accounts  sent  you,  and  I  presume  that,  as  usual,  you  will 
take  them  as  read.  The  capital  expenditure  for  the  year  has 
been  Rs.  37,324,  or  about  ^2,488.  This  is  represented  by  an 
addition  to  the  engine-room  building,  machinery,  and  mains. 
The  increase  in  the  number  of  units  sold  is  598,928,  approxi- 
mately, 25  .per  cent,  greater  than  last  year,  and  the  nett  profit 
in  Cawnpore  has  risen  from  ^^12,724  to  ;<,'i5,93i,  giving  also  an 
increase  of  about  25  ^prer  cent.  The  actual  price  per  unit  is 
slightly  lower,  but  this  has  been  more  than  balanced  by  the 
lower  cost  of  generating.  The  supply  side  of  our  business  con- 
tinues to  expand,  and  there  are  new  districts  awaiting  develop- 
ment as  soon  as  general  conditions  allow  of  the  taking  up  of  new 
.  work.  For  two  reasons,  however,  we  must,  for  the  time  being, 
refrain  from  undertaking  new  work.  The  first  is  that,  even 
supposing  we  were  able  to  raise  the  capital,  there  would  be  a 
difficulty  in  getting  the  Treasury  to  sanction  its  issue.  The 
second  is  the  enormous  increase  in  the  cost  of  copper,  machinery, 
plant,  and  material,  and,  lastly,  the  prohibitive  rates  for  freight. 
As  regards  the  last-named,  I  understand  the  increase  is  from 
50  per  cent,  to  75  per  cent,  over  pre-war  rates,  and,  in  addition, 
there  are  incieased  amounts  to  pa)'  for  insurance.  The  short 
length  of  tramway  still  yields  no  profit,  although  it  is  a  con- 
venience to  the  Indian  population.  As  I  have  pointed  out  at 
previous  meetings,  it  is  too  short  to  become  a  paying  concern 
on  the  very  low  fares  it  is  necessary  to  charge  to  attract  pas- 
sengers, there  being  no  P^uropean  trafiic,  and  at  present  there  is 
no  encouragement  to  extend  the  system.  In  regard  to  the  funds 
at  our  disposal,  we  have  placed  to  general  reserve  ;^2,ooo,  and 
to  a  depreciation  and  renewals  account  ;f  3,000  ;  we  have  also 
written  ^^500  off  the  expenses  of  the  debenture  issue,  and  from 
the  remaining  balance  of  ;f3o3o  8s.  2d.  we  recommend  the  pay- 
ment of  a  final  dividend  at  the  rate  of  7  per  cent,  per  annum, 
making,  with  the  interim,  6  per  cent,  for  the  year  1915,  against 
5  per  cent,  for  H514.  The  position  for  the  current  year  is  satis- 
factory, as  profits  show  an  increase  over  last  year.  Now, 
l.idies  and  gentlemen,  the  board  would  Jike  to  put  on  record 
their  appreciation  of  the  assistance  rendered  by  the  secretaries 
and  agents,  and  more  especially  the  excellent  results  achieved 
by  the  Cawnpore  staff. in  these  difiicult  times.  I  now  move: 
"That  the  report  and  accounts,  as  presented,  for  the  year  ending 
December  31,  1915,  be  and  are  hereby  adopted,  and  the  interim 
dividend  of  2J  per  cent,  paid  on  November  5,  1915,  be  con- 
firmed, and  that  a  final  dividend  of  3i  per  cent.,  making  6 
per  cent,  for  the  year,  be  declared,  payable  on  6th  inst." 

Mr.  K.  A.  Scott  Moncrieff :  I  think  the  figures  we  have  before 
us  show  that  we  have  really  turned  the  corner  in  this  business, 
and  therefore  the  details  of  new  connections  are  not  now  so 
interesting  to  the  shareholders  as  they  were  in  the  past,  although 
we  must  still  have  them  under  close  attention.  Progress  con- 
tinues in  every  direction,  not  only  in  obtaining  new  business, 
but  in  reducing  costs.  It  is  interesting  to  know  that,  as  com- 
pared with  1913,  we  now  report  an  increase  in  revenue  of  52 
per  cent.,  while  the  receipts  .per  unit  compared  with  that  year 
have  fallen  only  ii  per  cent.  This  shows  that  the  sale  of 
higher^price  current  for  lighting  and  small  power  has  almost 
kept  pace  with  the  extension  of  the  larger  power  supply.  The 
difiiculty  in  obtaining  new  plant  and  material  under  present  con- 
ditions throws  additional  work  and  anxiety  on  the  shoulders  of 
our  friends  in  Cawnpore,  and  in  seconding  the  adoption  of  the 
report  and  accounts  I  most  cordially  support  the  chairman's 
appreciation  of  the  work  done  by  its  executive  in  London  and 
Cawnpore. 

The  resolution  was  carried  unanimously. 


Mr.  Albert  W.  Lyon,  senior  partner  of  the  firm  of  Price, 
Waterhouse  and  Co.,  chartered  accountants,  has  been  appointed 
by  the  Board  of  Trade  to  succeed  to  the  position  of  consulting 
accountant  to  the  Government  in  connection  with  the  control  of 
the  railways,  rendered  vacant  by  th«  death  of  Mt.  J.  Gurney 
Fowler. 

CONSOLlD.^TEn  W.iTF.R  WORKS  OF  Ros.\Eio,  LTD. — In  igi^  the 
business  was  almost  the  same,  in  results  at  least,  as  for  1914,  for 
although  the  nett  receipts  were  ;^i,35i  less  at  ^^73,785,  the 
board  had  no  difficulty  in  again  making  up  the  dividend  on 
the  ordinary  shares  to  8  per  cent.,  less  tax,  by  a  final  payment 
of  5  per  cent.  Also  ^2,000  was  again  given  to  the  staff  provi- 
dent fund,  and  the  balance  of  ^^12,979  left  to  carry  forward  is 
only  £y^o  down.  The  number  of  services  increased  by  457  to 
23,790  in  the  past  year,  but  the  gross  revenue  was  slightly  less 
at  $i,3i;7,ooo.  The  commercial  crisis  in  Rosario,  although  less 
acute  than  in  the  previous  year,  was  still  severe,  and  the  direc- 
tors saj'  that  some  time  must  yet  elapse  before  normal  conditions 
return. 

Can.^dian  Gekeraf.  Electric  Co.,  Ltd. — In  1915  profit  rose 
$304,986  to  $1,219,514,  out  of  which  $416,223  was  set  aside  for 
depreciation  again-^t  nothing  in  the  previous  year,  and  $38,912 
for  interest,  or  $152,000  less.  These  two  deductions  conse- 
quently left  the  nett  revenue  $40,808  higher  at  $764,379,  out  of 
which  the  shareholders  again  get  their  7  per  cent.,  leaving 
$66,357  o''  ^39'S^7  more,  to  be  added  to  the  accumulated  profits 
of  the  previous  year,  bringing  their  aggregate  up  to  $1,007,119. 
Out  of  that  gain  $joo,ooo  has  been  transferred  to  the  reserve, 
bringing  that  up  to  $3,000,000.  Altogether,  therefore,  there  is 
now  $3,707,119  of  a  buffer  between  the  shareholders  and  loss. 
The  accounts,  which  are  audited  by  Messrs.  Price,  Waterhou.se 
and  Co.,  appear  to  be  quite  satisfactory  as  far  as  they  carry  us. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues    out   of   the 
Exchequer  between  April  i,  T916,  and  April  29,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916,  to 

April  29,  1916. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1915,  to 

May   I,  1915. 


Balances    i 

April  I— 

Bank  of  Engl.md 

Bank  of  Ireland  . 


Exchequer    on 


Revenue. 

Customs  

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  1920 

For  other  Debt  created  under  the  War  Loan 
Act,  1915  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills) 
^^80,048,000  in  1916-1917  and  ,^77,292, 000  in 
1915-1916)  


Total  . 


25,111,065 
463,941 


S5i575>oo6 


4,969,000 

3,736,000 

2,499,000 

649,000 

230,000 

9,990,000 

590,000 

20,000 

2,200,000 

5o,coo 

530 
663,082 


81,898,7*8 
Ii552,224 


83,450,952 


*25, 596,612 


51,171,618 


30,907,000 
650,000 


88,048,000 


171,086,618 


4,891,000 

6,310,000 

3,678,000 

419,000 

240,000 

7,379,000 

20,000 

2,020,000 

50,000 


354,204 


25,361,204 


108,812,156 

70,000 

35,000,000 

179,847 


77, 292,OCO 


Expenditure 
AND  OTHER  Issues. 


Estimate  for 
the  Year 
1916-17. 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1916,  to 

April  29, 1916. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

May  I,   1915. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &o.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 
Loan  (Redemption)  Act,   1910 

Under  Telegraph  (Money)  Act,  1913 

Old  Sinking  Fund,  1907-8  issued  under  Section 
9  of  the  Finance  Act  igoS 

Old  Sinking  Fund— 1910-1911 : 
Issued  under  the  Finance  Act,  1911 — 
Section  16(1)  (6). 


I      1916. 

1  April  29 
Balances  in  Exchequer—;         £ 

Bank  of  England 23,008,312 

Bank  of  Ireland I    *578,332 


1915 

May  ] 

£ 

118,380,462 

1,746,314 


Total. 


£ 
4,241,102 
2,979.054 


190,000 

235,861 
98,601,500 


106,247,517 
470,000 


30,457 
40,702,000 


20,000 
10,000 


147,499,974 


23,586,644 


171,086,618 


£ 

5,502,515 

232.187 

58,623 

190,000 

337,944 
66,923,000 


73,244,270 
100,000 


30,457 

11,150,OCO 

16,395,500 

250,000 


27,000 
30,000 


101,227tll27 


120,126,776 


Ml,354,co3 


Memo.— Treasury  Bills  outstanding  on  April  29, 1916 ....  +£605,997.000. 
*  Subject  to  adjustment  on  receipt  of  complete  advices  from  Ireland. 
t  Includes  £683,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  May  1,  1916. 


GOUVERNEMENT     IMPERIAL    DU     JAPON 

EMPRUNT  4  PER  CENT.  DE  1910  DE  FRANCS 
450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of  th& 
above  Loan,  due  15th  May,  1916,  will  be  PAID  on  and 
after  that  date  (Saturdays  excepted),  between  the  hours  of 
11  and  3,  at  the  Yokohama  Specie  Bank,  Limited,  where  lists, 
maybe  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  e.xamination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on 
Paris  ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C., 
1st  May,  1916. 
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THE  MEXICAN  EAGLE  OIL  COMPANY,  LIMITED. 

(Compania  Mexicans  de  Petruleo  "  fil  AKuita,"  A, A.) 

SHARE  CAPITAL :    Authorised  and  Issued,  ^50,000,000  Mexican,  divided  into  850,000  8  per  Cent.  Participating   Preference 
Shares  of  910  each,  fully  paid,  $8,509,000  ;  1,150,030  Ordinary  Shares  of  910  each,  fully  paid,  841,500,000. 

The  issue  of  an  additional  i, 000,000  Ordinary  Shares  has  baen  authorised  to  meet  the  conversion  rights  attached  to  the  Mortgage  Bonds, 

DIRECTORS. 


T.    J.  RYDER,  Mexico  City  (President  and  Managing    Director). 
FERGUS    ALLAN,    Mexico  City. 
GEORGES  BENARD,  Messrs.  Binard  and  Jarislowsky,  Paris. 
JOHN   B.    BODY,  Directors.  Pearson  and  Son,  Limited,  Mexico  City. 


The  LORD  COWDRAY,  President  S.  Pearson  and  Son,  Limited,  London 
Lie.  F.  DIE/:    BARKOSO,  .Mexico  City. 

W.    M0RC0.\1,  General  Manager  Mexican    Railway  Company,   Mexico 
Ciiy 


REPORT  OF   THE    DIRECTORS    AND    ACCOUNTS 

For  the  Years  ended  30tb  Juoe,   1914  and   1915. 

(To  be  submitted  to  the  Annual  General  Meeting  to  be  held  in  Mexico  City,  on  May  25tb,  1916.) 

[Translation.] 

REPORT    OF    THE     DIRECTORS. 

The  Directors  have  pleasure  in  submitting  »,he  accompanying  Report  and  Statement  of  Accounts  for  the  approval  of  the 
Shareholders. 

The  present  Report  covers  the  operations  of  the  Company  for  the  two  years  ended  30th  June,   1915.     Owing  to  the  troubled 

•  conditions  in  Mexico,  the  consequent  interruption  of  communication  with  the  numerous  Agencies  of  the  Company  distributed 

throughout      the     Republic,     together     with    the    fiifficulties    encountered  in   reconciling  and  adjusting  its  accounts  to  meet 

the  exigencies   resulting    from   the   abnormal  depreciation   in  the  value  of  the  Mexican  paper  money,  the  Directors,  to  their 

.regret,  were  unable  to  present  opportunely  the  Report  and  Halance  Sheet  for  the  year  ended  30th  June,    1914. 

MEXICAN  GOLD. 
Year  ended  30th  June,  1914.    Year  ended  30th  June.  1915, 
The  Balance  at  the  credit  of  the  Profit  and  Loss  Account  for  year 

amounts  to     •• $9,688,975.13  $11,215,499.57 

I.ess  Transfer  to  Fields  Redemption  Account $3.343.205-78  $3,858,035.81 

Transfer  to  Depreciation  Reserve  Account  1,259,580.00      4,fo2,785.78      1,406,086.75      5.264.122.56 

Leaving  Net  Profit    for  Year,  after  providing    for   Depreciation   and — 

Fields  Redemption  Accounts     $5,086,189.35  85,95i.377-oi 

To  which  is  added  the  balance  brought  forward  from  last  year  of 4.336,539  36  4,168,419  24 

Deduct — Dividend  of  8  %  per  annum  paid  on  the  Preference  Share  Capital  $9,422,728.71  $10,1 19,796.25 

for  the  year   $680,000.00  $680,000.00 

•Interim  Dividend  of  4  %  paid  on  the  Ordinary  Share  Capital  1.660,000.00  1,660,000.00 

Transfer  to  Legal  Rjserve  Acceunt 254,30947  2,594,30947         297,568.86      2,637,568.86 

Balance  of  Profit  unappropriated $6,828,419.24  $7,482,227.39 

which  it  is  proposed  to  apply  as  follows  :—  ~_— __ 

Transfer  to  Subsoil  Rights  Redemption  Account    $1,000,000.00  $1,000.00000 

Jinal  Dividend  of  4  %  (making  8  %  for  the  year)  on  the  Ordinary  Share 

Capital  for  the  year 1,660,000  00  1.660.000.00 

'Carry  forward  to  next  year.. 4,168,419.24  4,822.227.39 

$6,828,419.24  $7,482,227.39 

The  Directors  have  transferred  the  w_Jiole  of  the  share  premium  reserve  to  the  credit  of  subsoil  rights  redemptioil 
account,  which,  with  the  transfer  of  1,000,000  pesos  from  the  surplus  profits,  as  at  the  30th  June,  1915,  will  consequently 
amount  to  6.000,000  pesos. 

The  .Accounts  submitted  herewith  have,  in  consequence  of  the  exceptionally  heavy  fall  in  the  exchange  value  of  the 
Mexican  peso,  been  stated  in  Mexican  Gold,  which  has  a  parity  value  of  24.5  pence  (or  49.75c  U.S.  Gold)  to  the  peso 
Mexican  Gold,  and  therefore  are  not  affected  by  fluctuation  in  the  value  of  Mexican  paper  currency. 

The  foregoing  results  justified  the  payment  of  Dividends  of  8  per  cent,  on  both  classes  of  Shares  in  both  years;  the.se 
Dividends  were   duly   paid. 

.\n  active  drilling  programme  to  prove  new  areas  and  to  develop  the  already  proved  territory  is  only  being  withheld 
until  conditions  improve.  The  Company  is  fortunate  in  having  all  the  oil  production  it  requires  for  its  existing  refineries 
and  pipelines  for  some  long  time  ahead. 

The  fire  which  occurred  at  I'otrero  Well  No.  4,  in  .\ugust,  1914,  was  eventually  overcome,  thanks  to  the  skill  and  devotion 
■  of  the  li^taff. 

The   Company   loaded    203  oil    vessels   at   Tuxpam    in   the    year  ended  June,  1914,  and  200  vessels  in  the  year  ended  June, 
1915.     The  Tanguijo-Tampico  pipeline  has  been  converted  into  an  8-inch  pipeline  throughout  its  whole  length,  with  an  S-inc;i 
'branch  line  into  the  Las  Naranjas  field.     The  Company's  pipelines  have  a  present  capacity  of  30,000  barrels  per  day  delivered 
to  Tuxpam,   and,    in   addition,    of   25,000  barrels   per   day  to    Tampico. 

The  La  I'ena-Potrero  narrow  gauge  steam  railway  was  finished  in  1914.  The  proposed  extension  to  Tlacolula  {ji 
kilometres  or  20  miles)  has  been  deferred  until  active  drilling  operations  in  the  properties  which  the  railway  would  serve 
are  resumed. 

The    first    unit   of    the    Tampico   Refinery    commenced    operations  in  August,  IQM,  and  is  working  well.     In  order  to  utilise 
■the  residual  oils  to  the  best  advantage,  considerable  extensions    are  now  being  made  to  this  iinit,  part  of  which  will  become 
■operative  by  June,  and  the  whole,  it  is  hoped,  before  December   next.     It  has  been  decided  that   it  would  be  more  advantageous 
to  make  certain  additions  and  improvements  to  the  pre.sent  unit  rather  than  proceed  for  the  time  being  wijh  the  second  unit. 

Further  additions  are  also  being  made  to  the  Minatitlan  Refinery  to  increase  its  output. 

The  domestic  trade  of  the  Company  has  naturally  suffered  in  consequence  of  the  disturbed  state  of  the  country  and  the 
consequent  dislocation  of   railway  traffic. 

During  the  two  years  under  review  the  export  trade  of  the  Company  has  increased  in  all  its  products. 

The  favourable  anticipations  concerning  the  economical  working  of  the  fleet  of  the  Kagle  Oil  Transport  Company, 
and  the  advantages  to  be  derived    from  the  working   arrangements  made  with  that  Company,  have  been  fully  confirmed. 

The  Directors  regret  that  the  unsettled  conditions  of  the  Republic  continued  during  the  period  under  review,  but  the'e 
.-■re  now  improving,  and  the  Directors  welcome  the  advent  of  a  recognised  Government.  Oil.  which  has  become  Mexico's 
•f  remier  industry,  requires  enormous  capital  for  its  development,  and  as  soon  as  the  country  returns  to  its  former  tranquil  state 
and   renews   its   industrial   activities,  the  expansion  of   its  oil    trade  must  be  great  and   immediate. 

The  Directors  feel  that  the  Shareholders  are  to  be  congratulated  on  the  position  that  the  Company  has  achieved 
and  holds  to-day,  and  on  the  increasing  success  which  they  believe  wiU  continue  in  the  future.  It  is  over  15  years  since 
Messrs  S.  Pearson  and  Son.  the  founders  of  your  Company,  inaugurated  the  oil  business  taken  over  bv  you.  The  large 
^amount  of  capital  that  has  been  available  to  the  Company  and  its  allied  interests  (over  120.000,000  pesos-^gold)  for  t 
i^urpose  of  developing  the  business  in  the  most  permanent,  economical  and  remunerative  manner  is  now  beginning  to  bear 
fruh. 

The  Directors  desire  again  to  place  on  record  their  great  appreciation  of  the  devotion  and  loyalty  of  the  OflScers  and 
'Staff  upon  whose  efforts  so   much  of  the  success  of  the  Company  depends. 

They  desire  also  to  record  their  deeo  reeret  at  the  death,  after  a  prolonged  illness,  of  their  esteemed  friend  and  col- 
Heague,  Dr.  C.  W.  Hayes,  your  first  Vice-President,  and  to  express  their  high  appreciation  of  his  great  services  to  the 
<'ompany. 

Avenida  Juarez.  02/04.  Mexico  City.  By  Order  of  the  Hoard. 

April   24th,    1916.  THOS.  ].  RYDER,  President. 
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PUBLISHERS'    NOTICES. 

^be  3nX>eStOrS'  IReVieW  is  a  subscription  journal,  and  will 
■be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■on  the  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  12g,  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  88.  Od.    Six  Months,  1 4s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  !•.  Od., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  cannot  undertake  to  return  rejected  com- 
anunlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
jnade  tor  the  Insertion  of  reports  under  the  heading  ot 
■Companv  Meetings,  and  they  cannot  accept  responsibility 
tfoT  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Qnestion  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuf 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

'  Doubts,  or  fears,  seem  to  have  been  expressed  in 
■some  quarters  concerning  the  length  of  Mr.  W.  M. 
Hughes's  stay  in  this  country.  To  allay  these  feelings 
the  assurance  has  come  from  the  Antipodes  that,  so 
far  as  is  known  there,  Mr.  Hughes's  original  pro- 
gramme will  not  be  varied,  so  that  his  return  to  the 
Commonwealth,  whose  Prime  Minister  he  is,  will  take 
place  in  due  course  after  he  has  shared  in  the  Paris 
•confabulations.  For  his  own  sake  wc  are  in  a  manner 
.glad  that  this  should  be  so.  .Some  of  Mr.  Hughes's 
recent  appearances  in  public  have  not  been  calculated 
to  sustain  his  reputation  as  a  statesman  capable  of 
guiding  the  affairs  of  an  empire,  although  the  public 
here  may  contjnue  to  regard  him  as  a  first-class  plat- 
form sjyeaker,  even  like  that  other  prominent  Welsh- 
man, our  never-at-peace  Minister  of  Munitions.  The 
■other  day,  for  instance,  at  a  meeting  of  members  of 
the  British  Empire  Producers'  Organisation,  Mr. 
Hughes  held  forth  about  sugar,  and  said  some  things 
that  were  sensible  mixed  with  a  good  deal  that  looked 
muddle-headed.  His  cry  over  sugar — shall  we  say  in 
the  interests  of  Queensland? — is  that  "the  Empire 
must  be  self-sufficient,"  and  he  fell  into  the  well-worn 
and  foolish  fashion  of  decrving  everything  German, 
down  e\en  to  the  German  agent,  or  German-named 
agent,  who  is  said  to  be  managing  our  Government 
sugar-buying  business.  His  reiterated  counsel  was  to 
"make  the  resources  of  the  Empire  sufficient  for  the 
needs  of  the  Empire,"  and  he  drew  an  alafming  picture 
of  how  the  Germans  are  already  laying  their  plans  to 
flood  the  United  Kingdom — and  perhaps  Australia  for 
aught  we  know — with  cheap  sugar  the  moment  the 
war  is  over.  Cannot  Mr.  Hughes  think? — is  he  a  mere 
"  ^olian  harp,"  shall  we  say,  skilfully  tuned  up  to 
give  forth  reactionary  or  alluring  heresies  by  help 
of  which  cunning  people  here,  who  have  found  him  a 
simple,  unsuspecting  soul,  might  open  ways  to  easy 
profit?  The  silver-tongued  orator  is  in  danger  of 
becoming  just  a  mere  advocate,  not  a  statesman  at 
all.  Speeches  of  the  kind  we  read  on  Tuesday  will 
lead  us  to  fear  the  worst.  What  are  we  going  to  do, 
for  example,  to  get  money  out  of  Germany  to  help 
us  to  pay  our  terrific  war  costs  if  all  German  foreign 
trade  is  to  be  stopped  when  peace  comes?    Whv  should 


we  not  then  buy  German  sugar  if  the  profit  on  its  sate 
can  in  large  part  be  intercepted  to  help  to  furnish 
interest  upon  the  debts  of  the  Allies?  Must  not  the 
German  live  in  order  that  he  may  pay?  A  "counter- 
vailing "  duty  on  German  sugar  in  the  interests  of  the 
West  Indies — and  Queensland — is,  we  suppose,  one 
object  aimed  at  by  this  association,  and  the  nostrum 
is  as  useless  as  the  masks  of  last  year's  pantomime. 
But  there  is  no  necessity  for  any  bond  of  exclusiveness 
if  we  determine  to  control  the  export  and  import  trade 
of  Germany  in  the  interests  of  the  Allies,  and  to 
regulate  supplies  of  all  kinds  according  to  the  wants 
ascertained  lay  the  guiding  tribunal.  It  is  doubtful 
whether  even  Queensland  would  be  in  any  more  satis- 
fiictory  position  towards  markets  for  its  home  com- 
modities were  the  local  producers  to  have  to  find  new 
capital  with  which  to  develop  their  none  too  steadily 
flourishing  sugar-growing  industry.  By  all  means  let 
us  all  work  as  hard  as  we  are  able  and  produce  the 
utmost  possible  so  as  to  have  the  more  goods  to 
exchange — and  let  the  share  of  the  populations  of  the 
criminal  empires  now  being  bled  to  death  by  the  most 
ruthless  and  law-scorning  brigands  who  ever  made 
themselves  tyrants  be  such  as  is  compatible  with  their 
obligation  to  us  and  the  payment  of  their  ransom. 
This  ranting  about  empire  self-sufficiency  and  the  rest 
of  it  is  cloven-hoof-inspired,  and  may  do  no  small 
mischief. 


Figures  that  should  comfort  lugubrious  peers,  and 
also  common  men,  have  been  published  by  Lloyd's 
Register  of  Shipping  to  disclose  the  result  of  a  year's 
losses  and  gains  in  British  shipping.  The  subjoined 
gives  the  main  facts  in  tabular  form,  and  shows  a  nett 
loss  of  268  vessels  out  of  11,151,  which  is  remarkably 
small.  It  is  explained  that  of  the  tonnage  added  to 
the  Register  last  year  about  51  per  cent,  consisted  of 
new  vessels,  practically  all  built  in  this  country.  The 
exact  number  of  new  steamers  was  377,  and  their 
capacity  769,530  tons.  Also  61  new  sailing  ships  of 
8,791  tons  capacity  came  into  use.  As  regard's  losses, 
war  accounts  for  53  per  cent,  of  the  disappearances 
from  the  Register,  and  the  total  exceeded  the  new- 
total  construction  by  13  vessels  and  35,912  tons.  That 
is  to  say,  451  vessels  of  814,2,33  tons  capacity  were 
lost  owing  to  the  war,  and  438  vessels  of  778,321  tons 
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capacity'  were  built  and  added  to  the  merchant  fleet. 
That  we  should  have  come  so  near  maintaining-  it  in 
unimpaired  supremacy,  in  spite  of  the  fury  of  the 
German  submarine  "  blockade,"  is  surely  a  most  en- 
couraging fact.  At  the  end  of  last  year  there  were 
12,776  vessels  of  19,154,277  tons  gross  capacity  on 
the  Register  of  the  United  Kingdom,  as  well  as  8,021 
sailing  vessels  of  844,391  tons  capacity.  Thus  our 
mercantile  fleet  aggregated  20,797  vessels  .  of  a 
capacity  of  19,998,668  tons  gross.  It  would  take  a 
good  many  years  of  submarine  piracy  to  make  much 
impression  upon  a  merchant  navy  of  this  ppwer,  but 
its  very  magnitude  must  stimulate  our  efforts  to  see 
that  its  strength  is  not  impinged  upon,  and  facts  like 
these  show  that  so  far  from  sitting  down  supinelv, 
or  retiring  into  the  highways  and  byways  to  wail  for 
public,  edification  like  members  of  self-stvled 
"  Unionist  War  Committees,"  and  unhappy  beings 
of  like  sort  do,  we  are  quietly  and  steadily'  holding 
our  own.  Read  Mr.  Balfour's  letter  to  the  Mayors 
of  Yarmouth  and  Lowestoft  if  ypu  have  any  doubts. 
Why  cannot  Mr.  Balfour  tell  'the  nation  s'omething 
about  the  work  of  our  protecting  war  fleet  at  more 
frequent  and   regular  intervals? 

Losses  and  Gains  in  our  Merchant  Fleet. 

^^^^'i   655  steamers        of  1,461,816 

152  sailing  ships  of      61,934 

807  vessels  of  1,523,750 

Removed 741  steamers        0(1,452,679 

334  sailing  ships  of       82,222 

T^.  ,    . ,.,.            ,_  --oys  vessels  of  1,534,901 

Total  addition  as  above  807  vessels  of  1,523,750 

From  every  point  of  view   the  work  of  the   Public 
Trustee  seems  to  be  done  with  an  amount  of  efficiency 
and  economy  which   is  unfortunately   rare   in   Go\eni- 
ment  Departments.   The  oflice  was  instituted  on  October 
I,  1907,  and  commenced  business  on  January  i  follow- 
ing, so  that  it  has  been  just  over  eight  years  in  exist- 
ence,  and   the   report  now    available    for    the    twelve 
months  ended  March  31   shows  a   steady  rate  of  pro- 
gress,   which    is    equally    gratifying    and    surprising. 
During    the  year    1,595    trusts    were    accepted,    of  an 
approximate   value  of  p£:i6,622,i94,    as   agaiast    1,545 
trusts  for  ;^  11,623,429  in  the  previous  twelve  months. 
Since   the  Department  started   the   Public  Trustee  has 
dealt    with  estates   to   the   Aalue   of  ;^8o,343,ooo,    and 
applications  have  been  received  from  5,315'  intending 
testators      in      respect      of      property      estimated     at 
£'87,675,000,   so  that   the   total  amount  handled  or   in 
prospect  reaches  the  huge  sum  of  over  ;^:i68,ooo,ooo. 
The  average  value  of  each  trust  estate  under  current 
administration  is  £^8,449,  and  the  average  of  each  de- 
ceased estate  is  ;^i 2,683,  whereas  the  average  value  ol 
wills  proved  in  the  United   Kingdom  subject  to  death 
duties  is  about  ;^4,ooo.     It  would  seem  to  folloM-  that 
the   advantages   of    the    Public    Trustee    Act    and    thr 
methods     of     the     Department     continue     to     .secure 
the      confidence      of      persons       with       means      con- 
siderably    above     the     average,     and     this     is     for- 
tunate     for      the      finances     of     the     office,  because 
the   fees  charged   on   very    small   estates   do    not   pay 
their  full  share  of  the  expenses,  and  the  Department, 
although   it   enjoys   a    Government   guarantee,   has   to 
make  it.self  .self-supporting.    As  a  matter  of  fact,  it  has 
not  only  done  so,  but  it  has  accumulated  a  surplus  of 
;^35,6oo   without   counting    deferred    fees,    which    arc 
estimated   at   ;^i  20,000.      Last   year    the    income    was 
£73,210.   an    increase   of  ;£:7,82o,   but  expenses   were 
nearly  ^^lo.ooo  higher,  and  the  surplus  comes  out  at 
only    ;^i,8oo   against   ;if 3.750.       The    increase    in   ex- 
penses IS  mainly  due   to  the  allowance  of  ;^4,67o  to 
members  of  the  staft"  .scr\ing  with  the  forces,  and  to 
the  cost  of  furniture  and  moving  into  the  new  offices  in 
Kingsway.    .\t  the  end  of  March  the  investments  held 
b_v  the  Department  amounted  to  ;£'68, 336,000,  against 
;£'55-725.ooo  a  year  ago,  and  the  average  rate  of  in- 
terest  .secured  on   the  sums  invested  during  the  year 
was  ;^4  13s.  Id.  per  cent,  on  trustee  investments,  and 


;£,'4  16s.  8d.  per  cent,  on  non-trustee  securities.  These 
in\cstments  have  been  made  under  the  direction  of  a 
committee  appointed  in  1914,  when  it  became  evident 
that  the  work  and  responsibility  of  dealing  with  such 
large  sums  of  money  was  too  heavy  a  burden  for  one 
pair  of  shoulders.  Of  course,  the  attractiveness  of  the 
Government's  war  issues  has  considerably  simplified 
the  task  of  selection,  and  we  find  that  the  holdings 
of  British  funds  have  increased  by  nearly  ;^'3,c)oo,oc)0 
at  ;£j6,838,ooo,  but  Corporation  stocks,  Colonial  loans,. 
Home  Railways,  and  miscellaneous  securities  all  show- 
substantial  advances.  On  the  other  hand,  P'oreign 
Railways  are  lower,  no  doubt  owing  to  the  exchange 
of  .American  dollar  securities.  Trading  with  the 
enemy  legislation  has  thrown  a  considerable  additional 
burden  on  the  Department,  which  has  taken  charge  of 
;^7>955>ooo  worth  of  enemy  property.  Returns  made 
to  the  trustee  show  that  the  total  amount  of  enemy 
property,  including  debts,  in  this  country,  amounts  tO' 
;^i  34,000,000,  while  the  total  of  British  property  iiv 
enemy  countries  is  estimated  at  ;^9o,ooo,ooo,  a  larger 
margin  in  our  favour  than  might  have  been  .generally 
supposed.  It  is  surprising  that  all  the  complicated! 
and  technical  work  of  the  Department  can  be  done 
with  a  staff  of  590,  of  whom  only  235  are  males,  and 
Mr.  C.  J.  .Stewart  is  to  be  heartily  congratulated  on 
the  efficient  and  economical  organisation  of  the  De- 
partment, which  is  mainly  due  to  his  initiative  and! 
business  capacity. 


At  the  meeting  of  the  Royal  Mail  Steam  Packet 
Co.  Sir  Owen  Philipps  stated  that  the  investments  in 
allied  steamship  companies  stand  in  the  books  at 
^4,617,000.  or  practically  the  same  figure  as  last  year^ 
and  that  the  income  received  from  them  was  almost 
exactly  6  per  cent,  on  the  Iwok  value.  He  went  om 
to  say  that  many  small  shipping  companies  owning^ 
tramp  steamers  have  recently  been  paying  very  large 
dividends,  but  the  concerns  with  which  the  Royal  Mail' 
is  allied  carry  on  regular  ocean  services  at  relatively 
low  rates  compared  with  tramps.  They  are  well  man- 
aged concerns  with  their  steamers  properly  written 
down  in  their  books,  and  he  believed  that  when  times 
of  stress  again  arrive  for  the  shipping  trade,  as  they 
are  certain  to  do,  these  allied  companies  will  be  found 
in  such  a  .sound  financial  position  that  they  will  be 
able  to  pay  steady  dividends  through  times  of  depres- 
sion. As  an  illustration  of  the  amount  of  work  the 
Royal  Mail  and  its  associates  had  done  for  the  countrv 
during  the  war  Sir  Owen  mentioned  that  it  had  carried 
1,500,000  head  of  cattle,  and  1,750,000  sheep  in  the 
form  of  chilled  or  frozen  meat  at  an  average  of  less, 
than  Jd.  per  lb.  over  pre-war  rates,  so  that  our  in- 
creased butchers'  bills  are  not  to  be  laid  to  their  door 
at  any  rate.  With  the  revival  of  prosperity  in  South- 
.\merica  and  the  prospect  that  the  Panama  Canal  will 
be  kept  open  more  regularly  for  traffic  in  the  future., 
the  outlook  for  the  company  is  encouraging,  and  it  is. 
managed  with  sufficient  energy  and  enterprise  to  main- 
tain  its  position  under  any  circumstances. 


We  are  authorised  to  make    the    following    official! 
announcement  : — "  An  agreement  of  great  importance- 
to  the  development  of  trade  and  passenger  traffic  with- 
Canada    has    been    concluded    between    the    Canadian- 
Northern  Railway  and  the  Cunard  Steamship  Co.     The 
agreement  provides  for  a  very  close  working  arrange- 
ment between  the  two  parties.      The  Cunard  Co.   will' 
take  over  the  steamers  owned  and  controlled   by   the 
Canadian   Northern   Railway,  which  were  running  be- 
fore the  war  from  Avonmouth  and  Rotterdam,  and  will 
maintain    services  between   Canada   and    ports   in    the 
United  Kingdom  and  on  the  Continent.    The  Canadian 
Northern  Railway  throughout  the  vast  territory  covered 
by   its  railway  lines,   from  the  Atlantic   to  the  Pacific 
coast,   will   direct  its  efforts  in   favour   of  the  Cunard 
Line,  while  the  Cunard  Line  will  in  the  same  way  work 
in   favour  of   the  Canadian    Northern    Railway.      The 
various     Canadian      services     of     the     Cunard      Line 
and      the      Canadian       Northern       Railway       system 
will  thus  in  effect  become  a  single  transportation  unit: 
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between  Europe  and  the  Dominion  of  Canada.  Steam 
ship  services  on  the  Pacific  Ocean -are  also  in  contem- 
plation. The  agreement  becomes  operative  at  once, 
but  its  full  effect  will  not  be  seen  until  after  the  con- 
clusion of  the  war."  We  hope  the  help  thus  afforded  at 
a  -trying  time  to  the  Canadian  Northern  Railway  will 
be  effective,  and  that  its  share  in  the  traffic  of  the  Great 
Canadian  West  will  increase  the  revenues  of  the 
Cunard  Company  to  a  material  and  ever-expanding 
extent.        * 


All  things  considered,  the  Leopoldina  Railway  Co. 
did  not  do  so  badly  in  the  calendar  year  1915,  for 
although  gross  receipts  in  sterling  were  ^12,166  down 
at  £^ii537'7oo.  no  less  than  ;£.'52,iio  was  saved  in 
working  expenses,  bringing  the  figure  down  to 
;^i ,034,85 1.  Consequently  the  nett  income  of  ;£^502,849 
was  ^39,944  better,  and  the  taoard  appears  to  be  able 
to  give  the  shareholders  i  per  cent,  for  the  year,  just 
as  they  did  for  1914,  without  calling  upon  the  Federal 
Government  of  Brazil  for  any  money  under  its 
guarantee,  whereas  for  the  previous  year  ;^i5,S46  had 
to  be  provided,  at  the  same  time  that  the  Terminal 
Company's  shares  demanded  £7,jS7  for  dividend.  Un- 
fortunately, in  spite  of  the  fact  that  interest  yielded 
;^2,o39,  whereas  a  year  ago  it  took  away  ;^2,032,  the 
outside  revenue  was  ;^2o,i95  worse  at  ^'141,158,  and 
consequently  the  ;^644,oo7  thus  available,  including 
;^i38,843,  or  ;^840  more  brought  forward,  was  only 
£ig,74g  better.  But,  after  paying  the  dividend  and 
setting  aside  ;^i 5,000,  as  against  nothing  last  year,  to 
meet  income-tax,  there  is  ;^'6,404  more  at  ;^i45,247 
left  to  carry  to  the  new  account.  Gross  receipts  in 
currency  were  up  16.91  per  cent.,  and  it  was  the  low  ex- 
change that  hurt.  A  year  ago  the  average  rate  at 
which  remittances  had  been  made  was  14^-d.  per  mil- 
reis,  a  very  artificial  figure,  no  doubt,  but  helpful  for 
the  time  being,  and  for  the  past  year  it  was  i2^d. 
This  means  a  decline,  according  to  the  report,  of  2jd., 
or  15.19  per  cent.,  and  exchange,  artificially  propped 
as  it  always  is,  will  remain  the  chief  source  of  anxiety 
to  holders  of  Brazilian  securities.  It  should  also  have 
the  good  effect  of  restricting  the  outlay  of  fresh  capital 
which  will  be  extremely  difficult  to  procure  on  re- 
munerative terms.  Happily,  the  relations  of  the  com- 
pany with  the  Federal  Government  remain  cordial,  and 
presumably  secures  it  against,  amongst  other  vexa- 
tions, unfair  competition  on  the  part  of  the  State-owned 
lines.  Many  facts  about  the  position  of  things  in 
general  and  of  the  company  in  particular  will  be  found 
In  the  extracts  from  the  reports  of '  the  consultant 
director  in  Rio,  Dr.  Soares,  and  the  general  manager. 
A  certain  amount  of  work  continues  to  be  done  upon 
extensions  and  improvements,  but  necessarily  the  money 
available  for  these  is  small,  and  only  jQ6o,22j^  was  de- 
bited to  capital  in  the  past  year.  That,  moreover,  was 
offset  in  part  by  a  credit  of  jQz*^y^77  '"  respect  of  obso- 
lete property  written  off,  and  sundry  adjustm^ents. 


.Apparently  it  would  not  be  safe  to  enter  into  a 
minute  comparison  between  the  figures  of  the  Winni- 
peg Electric  Railway  Company  for  19 1 5  and  those  for 
the  preceding  year.  Additional  subsidiaries  have,  we 
surmise,  been  absorbed,  and  although  they  make  little 
difference  in  the  totals,  it  may  be  safest  just  to  tell  last 
year's  story.  At  the  very  beginning  we  are  held  up 
by  nett  profit  for  1914  at  $1,769,000.  which  is  $84,000 
more  than  the  sum  mentioned  in  the  preceding  year's 
report.  Upon  either  total  last  year  makes  a  poor  com- 
parison with  a  nett  revenue  from  the  combined  pro- 
perties of  only  $1,332,000.  There  are  four  subsidiaries 
now  shown  whose  issued  stock  is  all,  or  nearly  all, 
owned  by  the  parent  Winnipeg  Company.  From  this 
diminished  revenue  $836,000  was  deducted  for  working 
expenses,  leaving  the  nett  income  of  the  year  at 
$496,000.  Dividends,  paid  quarterly,  amounted  to  gj 
per  cent,  for  the  year,  and  took  $855,000,  so  that  about 
$360,000  was  distributed  in  excess  of  the  earnings.  A 
balance,  however,  of  $1,141,000  was  brought  forward, 
and  after  paying  the  dividend  there  will  still  be 
$782,598  left  to  carry  to  the  new  year.      We  trust  it 


will  prove  to  Ix;  a  more  prosperous  year  than  the  past 
has  been,  and  the  directors  speak  hopefully  about  tht' 
future,  basing  their  expectations  on  the  results  already 
flowing  from  the  excellent  crop  and  harvest  profits  of 
the  West  last  year.  A  valuation  of  the  company's 
physical  properties  is  being  carried  out  by  the  J.  G. 
White  Engineering  Corporation  of  New  York,  and 
when  it  is  completed  the  values  brought  out  will  be 
substituted  for  the  book  values  now  shown  in  the 
balance-sheet,  viz.,  $24,956,000.  The  Winnipeg  Com- 
pany's issued  share  capital  is  $9,000,000,  its  4^^  per 
cent.  perpetual  consolidated  debenture  stock 
$4,380,000,  and  the  other  bonded  debt  of  the  Winnipeg 
Electric  Railway  and  subsidiaries  $7,631,000.  There 
is  a  reserve  of  $1,000,000,  and  if  no  further  capital  is 
required  for  a  year  or  two  things  should  go  well 
enough. 


It  took  177,500  yen  additional  to  pay  the  usual  to 
per  cent,  dividend  on  the  shares  of  the  Bank  of  Taiwan, 
Ltd.,  for  the  second  half  of  191 5,  because  the  subscribed 
capital  was  increased  by  3,750,000  yen  in  the  course  cf 
the  year.  Profits,  however,  amply  warranted  the  direc- 
tors of  the  bank  in  maintaining  the  dividend,  for  in  the 
half-year  ended  December  31,  209,637  yen  more  was 
earned  nett,  making  the  total  profit  861,820  yen.  Also 
6,705  yen  additional  at  250,509  yen  was  brought  for- 
ward, and  when  to  these  increases  we  add  333,443  yen 
received  as  premium  on  the  new  shares  issued,  the  total 
available  credit  at  profit  and  loss  shows  an  increase  of 
549,785  yen  at  1,445,772  yen.  More  than  the  amount 
brougtht  in  from  share  premiums  is  given  as  additional 
contribution  to  the  reserve,  w^bich  got  in  all  530,000 
yen,  or  350,000  yen  more  than  in  the  corresponding 
half-year,  and  after  paying  the  dividend,  also  a  bonus,, 
which  took  13,000  yen  more  at  45,000  yen,  the  balance 
left  for  the  current  half-year  is  9,285  yen  better  at 
255,772  yen.  Trade  appears  to  have  been  good  in  the 
island  of  Formosa,  most  of  its  products  being  in  good 
demand.  There  was  an  increase  of  35,714  tons  in  the 
weigiht  of  sugar  produced,  and  good  markets  were 
available  for  rice,  camphor,  tea,  &c.,  camphor  alone 
showing  a  decrease  of  200,000  yen  in  the  value  ex- 
ported, owing  to  war  hindrances  on  the  Continent.  The 
Hyp»othec  Bank  also  did  a  good  business,  and  prosperity 
is  indicated  in  many  directions,  as  well  as  in  the 
balance-sheet,  which  shows  an  increase  of  3,363,439 
yen  in  the  note  circulation  compared  with  December,. 
1914,  bringing  the  total  up  to  17,611,315  yen.  Also  the 
liability  on  current,  deposit,  and  other  accounts  is 
20,393,083  yen  higher  at  74,580,180  yen,  and  accept- 
ances, &c.,  are  up  35,340,523  yen  at  56,672,196  yen. 
As  for  the  assets,  cash  in  all  forms  is  higher,  that  in 
hand  being  1,466,385  yen  up  at  8,640,133  yen,  and  there 
is  a  large  increase  of  63,175,859  yen  in  the  bills,  loans, 
and  advances  held  or  granted  by  the  bank,  the  total  of 
the  item  being  134,930,348  yen.  Altogether  the  totaj 
of  the  balance-sheet  is  174,126,021  yen. 


In  these  troublous  times  the  fact  that  the  young 
Briti.sh  Bank  of  Northern  Commerce,  Ltd.,  in  its  year 
ended  March  31  last  made  a  nett  profit  of  ;^32,285, 
which  is  within  ;i^672  of  that  of  the  preceding  year,  is 
remarkable.  Gross  profits,  indeed,  were  no  less  than 
^58,925  larger  at  ;^i62,866,  and  the  fact  that  the  nett 
were  so  restricted  is  product  of  the  larger  charges  the 
board  had  to  provide  for.  Interest  paid,  for  instance, 
took  ;^22,542  more  at  ;^53,683,  and  working  expenses, 
including  directors'  fees,  ;^4,744  more  at  ;^34,678.  Also 
the  deduction  as  rebate  on  bills  not  due  was  ;^i2,3i2 
higher  at  ;^42,22o.      There  was  consequently  no  reason 
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whatever  why  the  directors  should  abstain  from  again 
giving  the  shareholders  8  per  cent,  for  the  year,  tax 
free,  for  after  that  is  done  the  balance  of  ;£i^i 5,264  left 
to  carry  forward  shows  an  increase  of  ;^"2,285.  Changes 
in  the  balance-sheet  indicate  expanding  business,  and 
perhaps  the  most  noticeable  is  a  disappearance  of 
;^i 73,801  of  advances  by  the  Hank  of  England  under 
the  'IVeasury  scheme.  Liabilities  under  current,  de- 
posit, and  other  accounts  have  risen  ;^3, 824,063  to 
;^4,322,g43,  and  on  guarantees  the  increase  is 
;iJ5^3'5^3  ^^  £77°>°^5-  O"  acceptances  also  there  is 
an  increased  liability  of  ;£'405,956  at  ;^574,o7o.  Cash 
is  up  ;^442,245  to  ;^7i4,5i8,  and  call  money  ;^725,ooo 
larger  at  £77^,000.  Bills  discounted  have  also  risen 
by  ;^2,386,399  to  ;^2,76i,782,  and  there  is  no  im- 
portant decrease  in  any  item.  The  total  of  the  balance- 
sheet  is  now  ;£'6,565,2i5 — quite  imposing  in  the  cir- 
cumstances. 


Towards    the    end    of    last    year    Messrs.    Hrunner, 
Mond  and  Co.,  Ltd.,  bought  a  controlling  interest  in 
the  Ammonia  Soda  Co.,   Ltd.,  by  securing  nearly  the 
whole  of  its  ordinary  shares.     This  led  to  changes  of 
many  kinds,  and  first  of  all  to  the  disappearance  of  the 
Ammonia   Soda  Co. 's   old  board.      When   it  came   to 
look    into    things    the    new    board    discovered    various 
irregularities,  the  discovery  of  which  will  probably  make 
its  shareholders  and  creditors  thankful  that  the  change 
came  when  it  did.     An  investigation  into  the  financial 
position  showed  certain  dealings  with  the  accounts  that 
the   new  directors   thought   unjustifiable   by   means   of 
which  ;^i6,45i   of-  unreal  value,  to  put  it  gently,  had 
been  created  and  hidden  through  a  re-valuation  of  the 
company's  land  and  underlying  salt,  which  looks  the 
reverse    of    straightforward.     Other    unpleasant    facts 
or  bits  of  history  came  to  light,  and  in   the  end   the 
new  board  decided  to  have  the  land,  including  minerals 
and  brine,  independently  valued.     This  was  done,  and 
the   figure   of   ;^8o,o8o,    which    was   that  of   the   last 
balance-sheet    under    the     old    regime,    was    thereby 
brought  down  to  ;^46,425.    It  appears,  says  the  present 
board,  that  the  re-valuation  of  the  land  carried  through 
at   the  instance  of  the  old  board  has  resulted   in   the 
distribution  of  profits  which  "  though  admittedly  earned 
during  the  period  since  that  re-valuation,  should  have 
been   applied   to   write   off  past   losses,   and    were   not 
therefore  available  for  the  payment  of  dividends."  That, 
we   gladly   acknowledge,    is    sound    doctrine,    and   ad- 
hesion to  it  involves  the  absence  of  any  dividends  now. 
Nothing  can  be  paid  either  on  the  ordinary  or  prefer- 
ence shares  for  the  past  year  ended  January  31,  and 
to  make  matters  worse,  the  prices  at  which  the  com- 
pany  has   to  deliver   its  product,    soda   ash,  arranged 
under  old   contracts,   are   such  as   to   prevent   it   from 
getting  the  benefit  of  the  present  large  demand   and 
favourable  prices.      Still,  a  small  profit  has  been  made 
instead  of  a  substantial  loss.      It  might  be  inferred  from 
the   tenor  of  this   remarkably   frank   and   yet   reticent 
story  that  the  members  of  the  old  board  had  private 
interests  of  their  own  which  the  company  was  utilised 
to  serve,  else  why  was  it  that  just  on  the  eve  of  vacat- 
ing their  seats  all  the  vanishing  directors  except  one 
entered  into  fresh  contracts  which,  if  held  to,  would 
have  involved  the  company  in  serious  loss?    The  prices 
accepted,   in    fact,    "were   lower* than   the   company's 
co.st  of  production."    A  case  was  put  before  Coun.scl 
by  the  new  directors,  and  under  his  advice  the  institu- 
tion of  legal  proceedings  was  threatened.     But  the  re- 
tiring directors  "  promptly  agreed  to  the  cancellation 
«f  these  improper  transactions."     Evidently  the  com- 
•any  is  now  in  good  hands.      Last  year  ;^2 1,470  was 
/aid   out   on   buildings   and    machinery,   but  otherwise 
there  is  nothing  in  the  accounts  to  demand  our  scrutiny.^ 


one.  .\ett  profits  from  all  sources  were  up  by  no  less 
than  ;£,"ioi,056  at  ^414,764,  and  after  providing  for 
debenture  interest  and  adding  ;^467,74i,  or  ;£,  19,308 
more,  brought  in,  the  disposable  surplus  was 
;£,'i  20,564  t>etter  at  ^"869,005.  In  spite  of  this 
prosperity  the  dividend  and  bonus  on  the  ordinary 
shares  are  maintained  at  the  old  rate  of  25  per  cent., 
but  as  they  are  paid  free  of  tax  the  distribution  is 
handsome  enough.  Reserj^e  again  gets  ;£r50,ooo, 
raising  it  to  ;£"750,ooo,  and  an  extra  jCio,ooo  at 
;£'40,c>oo  is  then  transferred  to  steel  works  redemption 
account,  but  the  contribution  to  th«  workmen's 
provident  fund  is  reduced  from  ;^25,ooo  to  ;^io,ooo, 
and  ;£^633,oo5,  or  _/.'i  25,564  more,  is  carried  forward, 
subject  to  income-tax  and  excess  profits  tax.  Property 
account  has  been  reduced  by  ^£2^,22:,  to  ;£^i.o85,343, 
but  investments  are  ;^48o,262  up  at  ;^545,623.  Stocks, 
as  was  to  be  expected  from  the  directors'  statement, 
show  a  de<-rease  of  ;^72,3i4  at  ;£r757,8o8,  and  cr»sh  and 
bills  come  to  ;^457,353,  or  ;^79,i75  less,  but  debtors 
owe  ;^i9,8io  more  at  ;^429,7i8.  On  the  other  hand, 
current  liabilities  have  ri.sen  by  ;^i 56,794  to  ;^442,84i. 

The  accounts  of  the  Cargo  Fleet  Iron  Co.  for  the 
year  ended  .September  30  show  that  the  company  did 
much  Ijctter  than  the  dividend  of  3  per  cent,  declared 
in  December  had  led  ix;ople  to  expect.  Provision  is 
made  for  estimated  liabilities  to  the  Government  before 
arriving  at  the  nelt  profit,  but  even  so  the  total  is 
£z^,T-T,i\  up  at  £'162,276,  and  with  ;£'9,9i9  more  at 
;^32,i5i  brought  in,  the  surplus  is  ;^4i,053  up  at 
£.194,427.  After  meeting  debenture  and  other  interest 
a  further  dividend  of  2  per  cent,  is  paid,  making  5  per 
cent,  for  the  year,  as  against  2\  per  cent,  for  1913-14, 
and  £'50,000  is  again  written  off  for  depreciation, 
leaving  £.'49,197,  or  £^17,046  more,  to  be  carried 
forward.  During  the  year  a  further  £'20,000  of  the 
4I  per  cent,  first  mortgage  debentures  was  cancelled, 
leaving  £"333,400  outstanding,  in  addition  to  the 
£"496,500  of  6  per  cent.  "A"  debentures.  Current 
liabilities,  including  the  provision  for  excess  profits  tax, 
are  £'86,446  higher  at  £7171, 898,  and  the  provision  for 
renewals,  re-linings,  and  maintenance  has  been  in- 
crea.sed  by  £:45,i25  to  £'58,333.  On  the  other  hand, 
property  account  is  £"50,585  down  at  ;^i, 710,551,  but 
stocks  are  £'54,333  larger  at  £^246,642,  debtors  owe 
£^67,395  more  at  £^154, 356,  and  cash  is  £"St,R43  "P 
at  ;i^96,536- 


Advantage  was  taken  by  the  directors  of  John  ( 
Lysaght,  Ltd.,  of  the  high  prices  ruling  in  1915  to 
reduce  the  stocks  at  all  the  branches,  and  the  profit 
obtained  went  to  swell  the  nett  surplus.  It  is,  there- 
fore impo.'^sible  even  to  guess  at  the  extent  of  the 
improvement  in  earnings  from  the  manufacturing  and 
trading  business,   but  the  year  was  evidently   a  good 


A  large  trust  like  the  Industrial  and  General,  Ltd. — 
its  investments  total  £'4,168,000 — might  perhaps  have 
been   expected    to  have   suffered  in  a   marked   fashion 
through   the  financial  confusion  and  stress  of  its  past 
year  ended  March  31.     It  does  not  seem  to  have  done 
so  to  any  particular  extent,  and  the  report  is  gratify- 
ingly     reassuring,     although    the    available    profit     of 
/^'73.7i5     's    ^^14.385     lower.       That    sum    includes 
;65i>505,   or  £-i<pi3  more,  brought  forward,  and   the 
free  profit  earned  in  the  year  was  only  £'15,408  less 
at  £^1 22,2 10,   thanks  in  part   lo  the  fact  that  £^4,230 
less    at   £'53,378   was    required    for    interest.      So  the 
directors  are  able  to  continue  the  dividend  at   10  per 
cent,   on  the  ordinary  stock,  less  tax,  and  contrive  to 
carry   forward   £^10,785   more   than  was  brought   in   at 
£"62,290.      But  then  a  year  ago  £^13,338  was  written 
off  the    value    of    the    ".A"    reserve    investments  and 
£73,142    off   the   balance  of   the   debenture    stock   con- 
version  and   issue   account.      .At  the  end  of   the   year 
the    reserve    fund  still    stood    at   £7625,000.    and    it   is 
emphasised    in  the  report  that   the  Trust  holds   in  its 
"A"  reserve  £7ioo,ooo  nominal   British  4^  per  cent, 
war  stock.     What  the  profits  of  the  year  were  on  the 
commissions,  stock    realising    and    buying    operations, 
is  not  stated,  but  the  report  says  that   the  balance  at 
the  credit  of  realisations  account  has  been  applied  as 
to   £"19,560   in    providing   for   the    depreciation    on    the 
"  .\  "  reserve  fund  investments,  and  the  remainder  set 
aside  for  depreciation  on  certain  other  investments  and 
for  contingencies.      We  assume,    therefore,    that   even 
thesr    branches    of    the    business     must     have     been 
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decidedly  more  profitable  than  was  to  be  expected.  \ 
complete  list  of  the  securities  held  is  appended  as 
usual  to  the  report,  and  will  well  repay  study  by  the 
stockholders.  No  valuation  has  been  practicable  in 
present  circumstances,  but  the  movements  and 
acquisitions  of  the  year  have  added  ;£,7,6i9  to  their 
book  value. 

A  rather  poor  year  seems  to  have  been  again  ex- 
perienced by  the  modest  Consolidated  Trust,  Ltd.,  yet 
it  did  well  enough  to  be  able  to  give  its  deferred  stock- 
holders 15  per  cent,  for  the  year  with  only  ;^'5,o4i  less 
at  ;£,"2,oi2  to  be  carried  forward.  The  revenue,  though, 
was  ;^i  1,081  down  at  ;^64,454,  but  /'6,785  more  at 
£7^53  ^'^s  brought  forward,  so  that  the  available 
;^40,672  was  onlv  £6,o<)S  down  after  paying  and  pro- 
viding for  all  interest  charges.  Unfortunately  matters 
were  made  worse  by  a  loss  of  ;^3,294  incurred  on  the 
realisation  of  certain  securities,  a  loss  provided  for  out 
of  the  capital  reserve  account  which,  after  this  deduc- 
tion, still  amounts  to  ^■yby-^oS.  We  hope  it  will  be  a 
profit  next  year,  as  it  was  a  year  ago,  when  ;£^i  1,300 
was  netted,  of  which  ;^i,384  was  written  oft"  discount 
on  the  debenture  stock  and  ;^g,9i6  utilised  to  reduce 
the  book  value  of  certain  investments.  This  time  there 
is  no  such  help,  but  the  opportunities  should  be  many, 
and  rich  in  results  when  peace  comes  round. 


It  is  no  doubt  symptomatic  of  the  temporary  diffi- 
culties into  which  last  year's  drought  plunged  the 
agricultural  and  pastoral  industries  that  the  Trust  and 
.Agency  Co.  of  Australasia,  Ltd.,  had  to  take  ;£"32,6i3 
worth  of  additional  property  into  its  own  possession, 
the  total  amount  foreclosed  on  being  now  £'167,949. 
.Vltogether  the  loans  and  mortgages  held  by  the  com- 
pany show  a  reduction  of  ;£^ 33,976  at  ;£^i, 779,457*  or 
deducting  the  property  foreclosed  upon  show  a  nett 
value  of  ;^i,947,4o6,  which  is  ;^ioi,362  down.  Nett 
revenue  for  the  year  was  accordingly  about  ;^6,700 
down,  that  is  to  say,  including  the  balance  of  £^7.298 
brought  forward,  which  was  £^4,688  up,  the  £'65,301 
available  is  £"i,997  less  than  that  shown  a  year  ago, 
the  year  ending  in  each  case  on  December  31.  It 
results  that  after  meeting  the  preference  dividend  there 
is  enough  left  to  give  the  shareholders  7*  per  cent, 
for  the  year,  or  2|  per  cent,  less  than  was  paid  for 
1914,  but  the  balance  of  £^'7,801  left  to  carry  forward 
is  £50^1  up.  The  reserve  fund  remains  at  £200,000, 
and  cash  and  bills  receivable  together  show  an  increase 
of  £44,906  at  £91,136.  There  is  also  an  increase  of 
£8,803  '"  the  investments  held  in  London  on  account 
of  the  reserve  fund,  bringing  the  total  up  to  £248,170. 
The  position  is  therefore  sound  enough. 

Another  good  year  was  -enjoyed  by  Bell's  United 
Asbestos  Co.  in '191 5.  The  directors  say  that  the 
volume  of  business  done  was  abnormal,  and  the  fac- 
tories were  kept  working  at  their  fullest  capacity. 
Expenses  were  heavy,  owing  to  the  urgent  demands  for 
qtiick  itielivefv  and  to  the  increased  cos^  of  raw 
materials,  labour,  and  freight,  but  in  spite  of  these,  the 
results  were  sati>sfactory.  Provision  IVas  been  made  for 
excess  profits  dutv  for  1914  and  191 S  before  arriving  at 
the  nett  profits  for  the  period,  so  that  it  is  impossible 
to  make  a  proper  comparison  of  the  two  years.  1  he 
figures  as  disclosed,  however,  show  a  decrease  of 
£4,742  at  £39,001,  and  as  £^"4,247  less  at  £;'8,447 
was  brought  in,  the  available  surplus  of  £47,448  is 
£8,989  smaller.  The  dividend  on  the  ordinary  shares 
is  rnaintained  at  12I  per  cent.,  but  the  bonus  is  halved 
at  6d.  per  share,  making  a  total  distribution  of  15  per 
cent.,  as  against  17I  percent.,  and  the  appropriation  to 
reserve  is  reduced  by  £5,000  to  £15,000,  leaving 
£7,942,  or  £505  less,  to  be  carried  forward.  Cash  is 
£15,912  down'  at  £17,647,  and  investments  are 
£5^445  down  at  £72,620,  but  there  is  a  new  item  of 
£29,593  for  Treasury  bills.  Stocks  are  £?!  1,837  larger 
at  ;^93, 131,  and  debtors,  payments  in  advance,  &c., 
come  to  £^4,175  more  at  £118,405,  while,  on  the  other 
hand,  £16,166  more  at  £^60,745  is  due  to  sundry 
creditors. 


Judging  by  the  report  of  Bryant  and  May,  Ltd.,  for 
its  year  ended  March  31  last,  the  match  trade  has  met 
the  Chancellor  of  the  Exchequer  in  quite  a  fair  spirit, 
as,   indeed,   Mr.    McKenna  acknowledged  at  the  time. 
At  first  opposed  to  the  taxation  of  matches,  which  was 
natural  enough,  they   in  the  end  loyally   submitted   to 
the   decree    of    necessity,    and    only    advised    that    the 
method  of  levying  the  im[X)st  should  be  changed.      It 
has   been    so,   and   we   must   hope    that    the   fears   ex- 
pressed by  the  board  of  this  large  company  will  prove 
groundless.     A  certain,  we  hope  transient,   diminution 
in  the  use  of  matches  is  probable,  but  it  may  not  go 
so  far  as  to  aft'cct  profits.     We  did,  indeed,  see  a  man 
trying  to  light  a  cigar  in  the  sun  with  a  burning  glass 
the  other  day,  but  he  did  not  seem  to  make  satisfactory 
progress,   and    the   use  of   the   match   has    become   so 
universal  as  to  have  created  a  habit  most  difficult  to 
give  up,    so  long   as   the   price   is  not   unduly   raised. 
Matches  are  in  universal  use  in   France,  although  the 
allowance  there  is,  we  believe,  60  for  a  penny,  except 
in  the  case  of  the  old  "brimstone"  matches  used  by 
the  working  classes.     In  its  past  year  Bryant  and  May 
did  well,   after  providing  for  interest,   directors'  fees, 
expenses   of  management,    maintenance,    depreciation, 
&c.      Maintenance,  for  example,  took  £7,368  more  at 
£23,662,    and   had    it   not   been    for   the    increases    in 
expenses    the    display   would    have    been    much    more 
splendid.     Gross  profits,  we  may  note,  together  with 
interest  and  dividends  showed  an  increase  of  £88,193 
at  £388,843,  but  general  expenses,  including  reserve 
for  excess  profits  duty,  consumed  £^63,470  more  than 
in    the    previous    year    at    £170,284.       Then    freight, 
carriage,  motor  and  stable  expenses  took  £8,391  more 
at    £■40,014,    and    the    contribution    to    the    Brymay 
pension    fund   was    raised    £^940   to   £2,327,    so    that 
the  actual  nett  revenue  of  the  year  was  only  £8,025 
up  at  ;^ii5,i59,  the  rest  of  the  increase  of  ;^i7,959 
all   told   coming   from    the    balance   brought    forward, 
which  was  £29,708,  or  £9,934  "P-      Thus  we  reach 
£144,867  in  all  available  after  again  placing  £25,000 
to  the  premises,  goodwill,  patent  rights,  trade  marks, 
&c.,  redemption  account,  and  the  directors  make  up  the 
preference    dividend    to    14    per    cent,    and    give    the 
ordinary   shares   10  per  cent.,   tax  free,  together  with 
a  bonus  of  2   per  cent.      The  dividend   is  thus  ^  per 
cent,  down  for  the  year  and  the  bonus  J  per  cent,  up, 
and    the    balance   then    left   to  carrj'    forward   will    be 
within  £41  of  that  brought  down.     The  balance-sheet 
shows  that  £^43,433  more  is  added  to  the  amount  due 
to  sundry  cred'itors  at  ;^i37.i43-   and   that  stocks  are 
£60,715' higher  at  £167,913,  but  there  is  nothmg  m 
such    movements    in   the    slightest    degree    disturbmg. 
Thev  arc  natural  to  the  conditions  under  which  busi- 
ness" is  now  conducted,  which   have  been  increasingly 
difficult.       Happilv    the    demands    for    the    company's 
goods  have  far  exceeded  the  supply,  and  the  prospect 
is  one  of  continued  prosperity. 

Troubles,  political  and  other,  in  Portugal  do  not 
seem  to  hurt  in  any  appreciable  way  the  progress  of 
the  Anglo-Portuguese  Telephone  Co.,  Ltd.,  which  m 
1915  increased  its  gross  revenue  by  £10,585  to  a 
total  of  £81,923.  Expenses,  however,  at  £5i>577 
took  £;8,927  more,  so  that  the  profit,  after  paymg 
£2  459  in  rovalties  to  the  Portuguese  Government,  an 
increase  of  £435.  was  only  £1,222  up  at  £27,886 
After  paying  debenture  interest,  income-tax,  and  meet- 
ing sinking  fund  charges,  there  was  £28,409  left,  in- 
cluding the  balance  of  £5,472  brought  forward,  which 
was  £1,398  down,  consequently  the  actual  available 
profit  was  less  by  £1,525,  and  the  directors  give 
£500  less  at  £2,000  to  refresh  the  exchange  fluctua- 
tion account.  Thev,  however,  again  place  £10,000 
to  the  renewals  account,  and  as  the  exchange  fluctua- 
tion account  now  amounts  to  £78,500,  the  cushions 
against  adversity  would  seem  to  be  ample,  so  the 
directors  continue  the  dividend  at  the  rate  of  8  per 
cent,  for  the  vear  and  carry  forward  ;^i,o64  less  at 
£4,409.  A  satisfactory  feature  is  the  continued  re- 
demption of  the  company's  debentures,  and  since  the 
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balance-sheet  was  made  up  a  further  j^2,oii  of  the 
amount  outstanding  has  been  paid  off.  At  the  end  of 
last  year  the  total  outstanding  showed  a  reduction  of 
;£^2,425  on  the  year  before  at  ^£,'38,300. 


A  wonderfully  good  year  was  experienced  by  Henry 
Clay  and  Bock  and  Co.,  Ltd.,  a  business  which  has 
endured  many  years  of  adversity,  thanks  in  part  to 
the  way  it  was  constituted  at  the  start.  For  1915, 
however,  the  profit  earned  rose  ^11,945  to  ;£,33,766, 
and  as  the  dividends  from  stocks  held  in  as.sociated 
companies  amounted  to  ;^33,334,  the  board  had  alto- 
gether ;£'67,ioo  to  handle.  Out  of  this  debenture  in- 
terest was  paid,  and  a  small  sum  of  £gi6  set  aside 
as  reserve  for  income-tax.  Then  various  adjustments 
having  been  made,  and  the  balance  of  ;^37,o6i 
brought  forward  added,  enough  was  brought  together 
in  the  ;£J^95,2i6  of  disposable  revenue  thus  made  avail- 
able to  allow  the  directors  to  make  an  extra  provision 
of  ;^'20,576  to  meet  depreciation  on  real  estate  pro- 
perties in  Cuba,  and  to  pay  two  years'  accumulated 
preference  share  dividends  of  8  per  cent,  each,  bring- 
ing the  payment  of  such  dividends  down  to  June  30, 
1909.  This  took  ;^27,i20,  and  left  ;^47,520,  or 
;^i 0,459  more  than  was  Brought  in,  to  be  carried 
forward.  So  great  is  the  contrast  between  1915  and 
191 3  in  results  that  in  the  earlier  year  there  was  a 
loss  of  ;^i5,io3  to  be  brought  forward  to  1914  instead 
of  the  ^^37,061  available  last  year.  Thus  on  the  t\\ 
years'  comparison  the  improvement  in  the  same 
b  ilances  left  over  was  upwards  of  ;^55,ooo,  and  in 
the  meantime  two  years'  arrears  of  preference  divi- 
dend have  been  paid  off.  We  trust  the  prosperity 
thus  begun  will  continue,  and  in  some  ways  the 
balance-sheet  figures  seem  to  point  that  way.  Pro- 
perty, for  instance,  including  goodwill,  &c.,  shows  a 
decrease  of  ;^22,668  on  the  year,  bringing  the  book 
value  down  to  ;^3.5o,72o.  Stocks  are  lower  by 
;6"36,i8o  at  ^140,966,  while  debtors,  debit  balances 
due  to  the  company,  and  bills  receivable,  forming  an 
agrerregate  of  ;^35S,576,  show  an  increase  of  £37,987, 
and  cash  is  up  ;^2i,43c  to  ;^34,623.  Also  the  com- 
pany owes  ;^34,oi7  less  to  sundry  creditors,  bringing 
that  liability  down  to  ;^7S,323.  On  the  other  hand  the 
amount  due  by  it  to  the  Havana  Sugar  and  Tobacco 
Factories,  Ltd.,  increased  last  year  by  ;^i9,366  to 
;^259,934,  and  no  progress  has  been,  or  can  at  pre- 
sent be,  made  in  reducing  the  amount  of  the  out- 
standing 6  per  cent,  debentures,  which  accordingly 
stand   at  ;^i 70,000. 


No  less  than  eight  subsidiary  companies  are  con- 
trolled by  the  Birmingham  District  Power  and  Trac- 
tion Co.,  Ltd.,  and  it  .seems  to  have  done  well  with 
them  all  last  year.  The  report  at  least  is  a  satisfac- 
tory one,  and  the  board  is  able  to  increase  the  divi- 
dend on  the  preferred  ordinary  shares  by  i  per  cent, 
to  4J  per  cent,  for  the  year,  with  ;^i,59i  more  at 
;^2.5Si  'eft  to  carry  forward.  The  nett  revenue  from 
the  tramways  was  i;"6,963  better  at  ;^56,545,  and  the 
yield  from  dividends  and  interest  rose  £7,179  to 
;^45'364>  consequently  the  entire  revenue  of  ^101,909 
shows  an  increa.se  of  £j^,j^2,  out  of  which  ;^5,ooo 
more  at  ;^9,ooo  is  taken  to  provide  for  renewals,  and 
from  the  balance  all  charges,  including  debenture  in- 
terest and  sinking  fund,  are  met,  and  ;^5,ooo  against 
;^3,ooo  placed  to  reserve,  with  the.  results  as  stated. 
No  doubt  the  overwhelming  amount  of  work  created 
by  the  demands  of  the  War  Office  and  Admiralty  have 
tended^  to  solidify  the  pro.sperity  of  this  undertaking, 
but  it  is  none  the  less  gratifying  for  that,  and  we  note 
that  the  Shropshire,  Worcestershire,  and  Staffordshire 
Electric  Power  Co.  was  able  to  declare  a  dividend  of 
3J  per  cent,  for  the  past  year  as  against  3  per  cent, 
for  1914,  the  company's  year  being  the  calendar  vear. 
No  capital  was  spent  last  year  by  the  Birmingham 
Co.;  on  the  contrary,  £2,277  received  in  payment  for 
motor  vehicles  sold  was  credited  to  the  capital  ac- 
count. Temporary  loans  due  by  the  company  have 
increased  ;^39,8oo  to  ;^45,425,  and  it  owes  sundry 
creditors,  &c.,  ;^6,393  more  at  ;^23,8i7,  but  the  over- 


draft on  its  bankers  shows  a  reduction  of  £3,3^8, 
bringing  it  down  to  ^39,897.  On  the  assets  side, 
temporary  loans  made  by  the  company  show  an  in- 
crease of  ;^"6i,65i  at  ^.101,706,  in  addition  to  which 
debtors,  &c.,  owe  the  company  ;68,8g3  more  at 
;£,'45,46o,  so  that  the  company  seems  to  be  well  in 
funds.  Its  own  temporary  borrowings  have  increased 
presumably  because  of  the  demands  of  its  subsidiaries. 


Both  purposes  elaborated  for  the  Municipality  of 
Para  Improvements,  Ltd.,  viz.,  the  funding  of  the 
debenture  interest  and  the  sale  of  the  undertaking  to 
the  Municipality  of  Para,  have  been  accomplished. 
The  scheme  of  arrangement  between  the  Municipality 
and  the  trustees  for  the  debenture  holders  has  now 
received  the  formal  sanction  of  the  Court,  and,  as  will 
be  seen  from  the  ad\ertisement  on  another  page,  all 
is  now  ready  for  carrying  it  out.  As  regards  the  bonds 
of  the  Improvements  Co.,  the  coupons  due  on  the 
1905  loan  will  be  paid  in  cash  up  to  July  i,  1915, 
but  the  January  coupon  of  the  present  year  and  all 
down  to  that  of  January  i,  1919,  inclusive,  are  to  be 
paid  in  funding  loan  bonds  in  lieu  of  cash.  Coupons 
of  this  loan  will  be  taken  at  the  rate  of  ;^iio  of  fund- 
ing bonds  for  every  ;^ioo  face  value  of  the  coupons 
exchanged.  With  regard  to  the  1906  loan,  the 
Municipality  will  pay  in  cash  down  to  January  i  last 
year  only,  and  the  subsequent  coupons  will  be 
liquidated  by  bonds  of  the  funding  loan  taken  at  ;£'i05 
fortevery  ;^ioo  face  value  of  the  coujxjns  surrenderee!, 
and  holders  of  the  1912  loan  get  paper  only  in  liquida- 
tion of  claims  from  January  i,  1915,  to  January  i, 
1919,  inclusive,  the  exchange  in  this  case  being  at 
par — ;£^ioo  in  funding  bonds  for  ;^ioo  in  coupons. 
Next  comes  the  arrangement  for  handing  over  the 
whole  undertaking  to  the  Municipality.  This  is  to  be 
effected  by  the  surrender  of  the  concession  and  the 
acceptance  in  exchange  therefor  of  ;^40o,ooo  of  the 
funding  loan  now  created.  Interest  on  this  portion 
of  the  funding  loan  will  be  paid,  half  in  cash  and  half 
in  other  funding  bonds  up  to  and  including  January  i , 
1919,  and  the  first  coup>on  is  payable  on  July  i  next. 
Altogether  ;^885,ooo  in  5  per  cent,  funding  bonds  of 
the  Municipality  will  be  issued.  The  Municipality 
undertakes  to  complete  with  all  possible  despatch  the 
municipal  drainage  system  and  to  give  a  first  charge 
on  the  taxes  to  be  imposed  in  connection  therewith. 
Also  should  these  taxes  prove  insufficient  the  balance 
required  by  the  service  of  the  loan  will  be  made  good 
out  of  the  general  revenue  of  the  city.  In  the 
circumstances  the  arrangement  is  probably  quite  as 
good  as  could  have  been  made,  and  those  concerned 
will  be  wise  in  accepting  it  without  further  delay. 
Holders  of  the  three  existing  loans  have  been  requested 
to  deposit  coupons  unpaid  with  the  London  and 
Brazilian  Bank  as  from  last  Monday.  The  bonds  from 
which  coupons  are  thus  detached  for  funding  will  be 
regarded  as  assenting  bonds.  And  there  is  now  no 
alternative ;  everybody    should   assent. 


Sir  George  Albu,  in  a  circular  to  the  shareholders  of 
the  Transvaal  Coal  Trust  Co.,  strongly  condemns  the 
proposals  put  forward  at  the  instance  of  the  controlling 
house,  the  Consolidated  Mines  Selection  Co.  The 
reasons  for  the  proposals,  as  we  pointed  out  a  fort- 
night ago,  have  not  been  adequately  explained,  and 
now  that  Sir  George,  who  has  been  a  director  of  the 
Coal  Trust  for  22  years,  has  decided  strenuously  to 
oppose  the  project,  the  opposition  which  had  already 
begun  to  show  itself  will  be  rendered  much  more  for- 
midable. He  asserts  that  some  of  the  statements  made 
in  the  circular  issued  by  the  Coal  Trust  are  inaccurate, 
and  adds  that  some  months  ago  the  nominees  of  the 
Consolidated  Co.  induced  the  board  of  the  Coal  Trust 
to  part  with  some  Springs  Mines  options  and  a  few- 
Coal  Trust  shares  held  in  reserve.  He  f>oints  out  that 
the  Trust  is  in  a  very  strong  position,  and  declares  that 
until  the  Consolidated  Co.  instructed  its  representa- 
tives on  the  board  to  put  forward  its  proposals,  the 
board  had  no  idea  of  increasing  the  capital.     He  adds 
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that  if  the  Trust  needed  any  fresh  capital  it  could  raise 
it  on  the  same  terms  as  are  offered  by  the  Consolidated 
Co.  without  giving  an  option  on  100,000  new  shares 
at  65s.  for  a  period  of  five  years.  Shareholders  who 
are  opposed  to  the  scheme  are  requested  to  send 
proxies  to  Sir  George  in  Johannesburg  (P.O.  Box 
1,242)  b\  June  19.  Forms  may  be  obtained  from  Mr. 
F.  W.  Chambers,  170,  Winchester  House,  E.C. 


A  sincere  pleasure  would  it  have  been  to  us,  and, 
we  believe,  to  our  readers,  if  a  colCimn  could  have 
been  devoted  to  describing  Mr.  Hartley  Withers's 
latest  book,  "  International  Finance,"  just  issued  by 
Smith,  Elder  and  Co.,  at  3s.  6d.  Unhappily  the 
tyranny  of  space  forbids,  and  we  must  be  content 
with  just  a  sentence  of  recommendation.  The  little 
book  has  been  produced  at  the  request  of  the  Council 
for  the  Study  of  International  Relations,  and  is  just  as 
lucid  a  primer  of  international  finance  as  the  unin- 
itiated could  desire.  Much  of  the  ground  it  covers 
has  already  been  more  amply  explored  by  Mr.  Withers, 
and  this  book  should  lead  to  the  reading  of  his  "  Mean- 
ing of  Money,"  "  Money-Changing,"  and  "  Stocks 
and  Shares,"  lead  on,  in  fact,  to  the  larger  economics 
of  international  business  and  the  stud\-  of  that  inter- 
dependence of  nations  in  monev  matters  which  is 
about  to  assume  new  importance  and  involve  more 
intimate  relationships  among  nations  after  the  war 
ends.  \eed  it  be  said  that  Mr.  Withers  always  writes 
lucidly,  and  that  his  beautiful  faculty  of  making  techni- 
calities plain  to  the  simple  is  here  as  marked  as  ever? 


"A  Sham  Russian  Chamber  of 
Commerce  in  London." 

All  those  who  have  the  interests  of  our  trade  and  the 
honour  of  our  public  life  at  heart  should  buy  and  study 
a  sixpenny  pamphlet  just  issued  by  the  Daily  Chronicle, 
which  tells  the  story  of  that  sham  "  Russian  Chamber 
of  Commerce  in  London  "  whose  false  pretences  it  has 
so  courageously  exposed.     The  type  of  imposture  dealt 
with   is  as   familiar  as  the  old  "  confidence    trick,"  of 
which,  indeed,  it  is  but  a  variant.      Owing  to  our  new 
and,   we   hope,   enduring   friendship   with    Russia,  and 
the  concomitant  dispersal  from  our  minds  of  the  old  and 
foolish    suspicions,    a    strong    impulse    has    come    into 
existence  here  towards  closer  business  relationships  be- 
tween the  peoples  of  the  two  Empires.      There  is  thus 
room  undoubtedly  for  a  genuine  Russian  Chamber  of 
Commerce,  composed  of  British  merchants  and  manu- 
facturers,   together    with    representatives    of    Russian 
houses  in  this  country,  and  whose  function  it  would  be 
to  culti\ate   more   intimate  business    relationships   be- 
tween the  two,  as  well  as  to  further  the  spread  of  a 
more   intimate   knowledge,    each   nation   of  the   other. 
Seeing  the  prospect  of  such  a  formation  as  it  were  in 
the  air,  it  occurred  to  two  adventurous  gentlemen  that 
they   might  do   a  profitable    "  ramp  "   by   starting   an 
imposture,  and  pretending  to  perform  all  the  functions 
of  a  genuine  Chamber.     Both  these  gentlemen  were  of 
foreign  origin  or  extraction,  but  one  of  them,  who  has 
changed  his  name  from  Schlesinger  to  Sinclair,  a  man 
who  has  given  at  least  two  separate   accounts  of  his 
origin,   and  who  was  for  a  brief  period  a  member  of 
Parliament,   appears   to    be    connected   with    some    re- 
spectable Jewish  houses  of  business  in  the  City.      He 
himself,   however,   seems   to  be   quite  of  that  type  of 
"  philanthropist  "     or     most-disinterested-public-spirit- 
parading  illusionist,  who  captivates  by  the  effusiveness 
of  his  assumptions,  always,  and  naturally,  with  a  view 
to  making  money.      The  other  foreigner  concerned  is 
named  Salerni,  probably  also  a  Jew  by  race,  but  whether 
Greek,  or  Italian,  or  Serbian  by  nationality  we  do  not 
know.      He  has,  however,  long  been  well  known  here 
as  a   promoter  of  evanescent  companies  and   "  syndi- 
cates," some  dozen  of  whose  brief  and  inglorious,  if 
corrosive,  lives  have  been  narrated  from  time  to  time 
in   Truth. 

These  two  men,   of  like  ideals,   were  just  suited   to 
each  other,  and  Salerni  conceived,  and  Sinclair  formed 


and  draped  the  project  of  a  bogus  "  Russian  Chamber 
of  Commerce  in  London  "  in  order  to  start  and  carry 
on  under  shelter  of  a  speciously  deceptive  name  a  com- 
mission and  business  "introducing"  venture  offering 
attractions  of  profit  to  their  Oriental  imaginations. 
That,  however,  was  the — dream,  shall  we  .say? — 
of  the  future,  and  the  immediate  object  was  to 
derive  profit  from  subscriptions  of  membership  of  the 
"Chamber."  It  was  to  have  "founders"  at  ;(^ioo 
down,  "  life  "  members  at  £2^  down,  and  ordinary 
members  at  £2  2S.  per  annum.  As  presented  to  sub- 
scribers, the  "Chamber"  was  to  "promote"  all 
manner  of  luscious  business  projects  as  well  as  to 
undertake  by  arbitration  "  the  settlement  of  disputes 
arising  out  of  trade,  commerce,  or  manufactures," 
where  Russian  interests  were  at  stake.  A  most 
specious  and  plausible  facade  was  thus  rigged  out  be- 
hind which  lav  an  agreement  between  the  two  pro- 
prietors to  divide  the  profits  accruing  in  equal  shares. 
They  subsequently  quarrelled,  and  Sinclair  bought 
Salerni  out  for  ;^iSo,  plus  ;^ioo  for  the  office  furniture. 
It  is  the  usual  sordid  story,  in  fact,  and,  thanks  to  the 
painstaking  thoroughness  with  which  the  Daily 
Chronicle  went  into  the  tortuous  affair  and  exposed  it, 
the  conspirators  are  now  left  lamenting,  liable,  we 
should  hope,  to  claims  for  the  return  of  all  moneys 
obtained  through  their  misrepresentations.  That  they 
can  refund  or  that  they  would  if  they  could,  are  points 
upon  which  we  can  throw  no  light. 

We  are  really  much  more  interested  in  the  way  certain 
members  of  the  House  of  Commons  behaved,  or  were 
entrapped  into  behaving,  than  in  the  thoroughly 
characteristic  proceedings  of  men  like  Louis  Sinclair 
and  P.  M.  Salerni.  How,  for  example,  did  it  come 
about  that  Sinclair,  who  is  no  longer  a  member  of 
Parliament,  was  able  to  utilise  stamped  House  of 
Commons  notepaper  for  his  correspondence,  and  not 
only  to  utilise  it  unstintedly,  but  to  order  large  sup- 
plies of  it  from  his  Majesty's  Stationery  Office?  The 
Daily  Chronicle  pamphlet  contains  a  fnc-sinnle  copy  of 
an  order  on  the  Stationery  Office  signed  by  E.  E 
Prvce-Jones,  who  is  a  member  of  Parliament,  and 
L.' Sinclair,  who  is  not,  as  "joint  honorary  secre- 
taries," for  40  reams  of  paper  like  the  sheet  the  order 
was  written  on,  five  reams  "extra  thin"  of  the  same 
kind  for  the  typewriter,  and  for  five  reams  of  foolscap, 
all  stamped  "House  of  Commons,"  as  the  order  itself 
was.  Mr.  Pryce-Jones,  M.P.,  surely  had  no  power  in 
his  "honorary"  capacity  as  secretary  of  a  bogu? 
corporation,  or  even  as  a  mere  member  of  Parliament, 
to  send  orders  of  this  description,  and  as  for  Sinclair, 
or  Schlesinger,  what  business  had  he  about  the  House 
at  all?  More  puzzling  and  curious  still  is  the  manner 
in  which  a  bodv  called  the  "Commercial  Committee 
of  the  House  of  Commons  "  runs  in  and  out  of  the 
depressing  storv  like  a  yellow  thread  through  a  piece  of 


What  is  this  "Commercial  Committee? 


LLOYDS    BANK 
LIMITED. 


HEAD  OFFICE  -  71,  LOMBARD  ST.,  E.C. 


Capital  Subscribed - 
Capital  Paid  Up 
Reserve  Fund- 
Deposits,  etc.  - 
Advances,  etc. 


'  £31,304,200 
-  £5,008,672 
•  £3,600,000 
£130,504,499 
■  £55,008,883 


FRENCH     AUXILIARY 

LLOYDS    BANK     (FRANCE)     LIMITED. 
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and  how  came  it  into  existence?  Was  it  agglomerated 
in  the  same  way  as  the  Milne*Carson  "  Unionist  War 
Committee?"  It  has  no  official  function,  we  arc 
assured,  and  it  would  be  instructive  to  know  how  it 
emerged,  whether  it  gets  more  than  its  stationery 
gratis,  and  how  this  foreigner  of  two  names  now 
calling  himself  Louis  Sinclair  became  its  "honorary 
secretary,"  he  not  being  a  member  of  the  House. 
Thanks  to  the — gullibility,  shall  we  say? — of  this 
mysterious  and  amorphous  body,  Sinclair  and  his 
associate  were  able  to  get  together  an  imposing  group 
of  names  with  which  to  cloak  their  monty-raking 
intrigues.  For  instance,  the  "Russian  Chamber  of 
Commerce"  these  two  adventurers  sought  to  estab- 
lish for  their  own  gain  was  able  to  parade  an 
"  advisory  board  "  consisting  of  Lord  Midleton — Ixjtter 
known  to  fame  once  as  the  Hon.  St.  John  Brodrick — 
Lord  Rotherham,  Lord  Hlyth,  Sir  William  Priestlev, 
M.P.,  Sir  John  Rolleston,  M.P.,  and  Sir  Stuart 
Samuel,  Bart.,  M.P.  The  last-named  gentleman  is 
.said  to  be  a  relative  of  Mr.  Schlesinger-Sinclair's,  and 
Sir  John  Rolleston,  retired  M.P.,  was,  and  perhaps  is — 
we  have  not  succeeded  in  getting  hold  of  the  last  report 
— chairman  of  the  Investment  Registry,  Ltd.,  a  com- 
pany about  whose  proceedings  and  character  the  clients 
of  this  journal  do  not  now  need  to  be  told.  They  re- 
member Henry  Lowenfeld,  formerly  "gentleman 
farmer  of  Poland."  He  must  have  illuminated  Sir 
John's  mind  on  some  things — and  vet  we  find  him 
confiding  in  the  bona  fides  of  this  "  Chamber." 

Besides  the  advisory  board,  Sinclair  was  also  able  to 
parade  a  "general  committee,"  the  names  of  which 
need  not  be  given  here,  but  which  consisted  of  mem- 
bers of  well-known  business  concerns,  sucked  in  by 
the  parade  of  official  sanction,  British  and  Russian — 
pure  sophisticatii>n — and  display  of  House  of  Com- 
mons support.  The  fact  that  a  Commercial  Committee 
of  the  Hou.sie  of  Commons  was  apparently  in  existence 
proved  most  useful  to  Sinclair  and  Co.  as  a  decoy  to 
draw  these  and  other  men  of  business  into  a  position 
which  is  now  throwing  upon  them  the  discredit  of  the 
•duped. 

So  we  should  really  like  to  know  more  of  the  origin 
and  composition  of  this  "  Commercial  Committee," 
and  think  that  some  official  of  the  Home  Office  or 
Board  of  Trade  might  be  spared  to  devote  a  little  time 
to  the  unravelling  its  history.  Is  it  Hun-suf>ported 
and  in.spired?  Is  it  twin  brother  to  the  "  Unionist  War 
Cornmittee,"and  chiefly  useful  as  a  hindrant  to  honest 
business?  To  the  mere  jog-along  citizen  it  looks  as  if 
there  had  been  at  least  great  carelessness,  based  upon 
fundamental  business  incompetence,  present  at  the 
formation  of  this  curious  mob  of  M.P. 's  waiting  to 
be  picked  up.  Does  the  body  still  exist,  and  dOes  Sir 
John  Randies,  M.P.,  still  glory  in  the  fact  that  he 
sponsored  the  sham  Russian  Chamber  of  Commerce — 
now  peremptorily  repudiated  by  both  Governments  and 
dissolved — at  a  meeting  presided  over  by  him?  Was 
the  "investigation"  into  its  bond  fides  professedly 
arranged  for  at  that  meeting,  and  to  be  undertaken  by 
Sir  John  Rolleston,  Sir  Stuart  Samuel  and  Sir  William 
Beale,  on  all  fours  with  a  mock  investigation  for  white- 
washing purposes,  organi.sed  by  the  above-mentioned 
Mr.  Henry  Lowenfeld  when,  driven  into  a  corner  and 
desperate  by  the  exposures  of  his  fine,  grand-style, 
profit-scooping  methods  in  The  Investors'  Review 
and  Truth,  he  frantically  sought  cover?  To  our  prac- 
tised eye  the  proceedings  at  the  "Commercial  Com- 
mittee's "  meeting  on  February  16  last  seems  curiously 
suggestive,  and  on  all  fours  with  the  steps  that  heralded 
the  Lowenfeld  committee,  whose  abundant  whitewash 
did  not  prevent  the  said  lowenfeld  from  regarding  his 
game  as  being  "up"  here.  He  .sold  out  of  the 
Registry  at  a  fancy  price,  and  forsook  Condon  ^or 
Paris.  In  like  manner,  the  "  Commercial  Committee  " 
of  the  House  of  Commons  "  investigated,"  and  is.sued 
a  report,  which  the  Daily  Chronicle  quite  justly  de- 
scribes as  in  no  sense  a  reply  to  its  attacks.  It  could 
not  be  a  reply,  because  the  thing  it  sought  to  back  up 
reeked  with  deception.  From  this  point  of  view  the 
whole  history  disgu.sts,  and  we  trust  for  the  sake  of 


the  honour  of  Parliament  that  we  have  not  heard  the 
last  of  a  most  evil-.smelling  episode. 


Our  Foreign  Trade  in  April. 

In  spite  of  the  new  submarine  campaign  and  the 
frequent  sinking  of  our  merchant  ships,  as  well  as 
those  of  neutral  countries,  the  figures  of  the  country's 
foreign  trade  in  April  are  remarkably  good.  Ihey,  in 
fact',  throw  the  real  impotence  of  Germany  at  sea  into 
notable  relief.  Imports  show  an  increase  of  2.7  per 
cent,  on  .'\pril  last  year,  exports  of  14.4  per  cent.,  and 
re-exports  of  18.7  per  cent.  For  the  four  months  now 
ended  the  position  is  as  follows,  according  to  tht  usual 
table  in  the  Times : — 


Imports  ... 
Exports  . . . 
Re-exports. 


£         \  £         :  % 

303,815,910  -f-  22,395,130  ;  +     7.9 

147,508,907  +  30.738,579  +  26.2 

34,264,914  I  +    2,535,552  +     7.9 


When  it  is  remembered  that  the  past  month  had  one 
working  day  less  than  .'\pril,  1915,  the  display  becomes 
in  appearance  all  the  more  cheerful.  There  is,  how- 
ever, ahvaxs  the  drawback  of  higher  prices;  and  these 
continue  to  influence  most  materially  the  true  com- 
parison, that  namely  which  reveals  the  volume  of  our 
trade  as  compared  with  its  value.  Nevertheless,  on 
the  standards  of  weights  and  measures  alone  last 
month's  figures  were  remarkable.  Thus  the  imports 
of  coffee,  taking  quantities  only,  were  147  per  cent, 
larger,  those  of  cppper  141  per  cent,  up,  and  wheat 
was  also  fully  21  per  cent.  more.  There  was  also  a 
noticeable  increase  of  31 J  per  cent,  in  the  quantity 
of  rice  imported,  and  refined  sugar  received  was  no 
less  than  139  per  cent,  up  in  weight,  while  of  raw 
sugar  the  increase  was  15^  per  cent.  But  against 
these  improvements  we  have  to  set  declines  more  or 
less  severe  in  commodities  like  cheese,  maize,  oats, 
raw  cotton,  eggs,  flax,  hemp  and  jute  hides,  iron  and 
steel,  petroleum,  tallow,  and  stearine.  Nevertheless, 
the  foreign  trade  of  the  country,  exclusive  of  bullion 
movements,  has  come  up  in  value  to  nearly 
;^490,ooo,ooo  for  this  year  to  date. 

Exports  tell  the  same  tale  as  imports.  There  are 
notable  decreases  such  as  in  exports  of  copper,  down 
48.6  per  cent,  in  quantity,  of  seed  oils,  soda  com- 
pounds, salt  even,  it  being  13  per  cent,  smaller  in 
weight,  and  machinery.  Cotton  yarns  are  also  31  per 
cent,  down  in  quantity,  but  the  export  of  cotton  piece 
goods  has  risen  5  per  cent.,  and  iron  and  steel  is 
10.2  per  cent,  up,  while  jute  piece  goods  have  risen 
15.2  per  cent,  against  a  decrease  of  32  per  cent,  in 
jute  yarns.  With  linen  gootls  it  is  just  the  reverse, 
the  yarn  being  45  per  cent,  up  and  the  piece  goods 
21  f)er  cent,  down,  but  the  great  point  here  is  that 
our  export  trade  is  bigger  than  it  was  in  certain  com- 
modities other  countries  required  to  buy.  To  some 
extent  undoubtedly  we  are  already  filling  the  gap 
which  has  been  created  by  the  effective  stoppage  of  the 
oversea  trade  of  Germany.  .The  Allied  fleets  are  doing 
their  work  well,  and  with  increasing  efficiencv,  giving 
thereby  the  most  unshakable  hope  of  a  triumphant 
issue  for  the  war.  Thanks  to  the  larger  volume  of 
exports  and  also  to  increased  shipments  of  gold 
abroad  the  visible  balance  of  trade,  as  our  table  shows, 
is  ;^20,32i,ooo  less  against  us  than  it  was  at  the  end 
of  April  last  year.  Compared,  however,  with  two  years 
ago,  the  figures  indicate  a  continuance  of  severe  stress 
upon  our  capacity  to  finance  the  war.  This  year,  for 
example,  the  excess  of  import  values  over  exports, 
everything  included,  has  l)een  just  under  ;^ii4,ooo,ooo. 
A  year  ago  it  was  ;^i34,250,ooo,  but  two  years  ago 
only  ;£'46, 482,000.  Consequently,  although  the  third 
of  the  present  year  now  gone  is  ^"20,000,000  odd  better 
than  last  year,  it  is  ;^67,45o,ooo  worse  than  in  the 
first  third  of  1914,  the  only  consolation  being  that, 
compared  with  last  year,  which  was  nearly  ;£?88,ooo,ooo 
worse,  there  is  now  an  encouraging  improvement. 
There  is  nothing  alarming  in  these  contrasts  or  totals, 
but  they  do  stimulate  one  to  hope  that  the  decisive 
crisis    in    the    siege    of    the    derelict    Habsburg    and 
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Hohenzollern  Empires  will  soon  reach  the  culminatingf 
point,  and  bring  us  in  sight  of  the  day  when  we  can 
talk  of  peace  on  our  own  terms.  To  absolutely  fill  all 
the  lands  of  the  two  Kaisers  with  want,  as  the 
Prussians  filled  Paris  in  the  winter  of  1 870-1,  may  be 
impossible,    but   that   we  can  make   the  entire   people 

Imports. 


April. 


I9I4. 


I9I5. 


General  Merchandise 

Gold 

Silver 

Total     . . 


Hrit.  &  Irish  Produce 
For.  and  Col.  M%se. . 

Gold 

ilrec 


Total 


61,616,830 
4.923.497 
J.337.815 


67.888,142 


73,638,382 
49'.579 
578.330 


74,7o8,49» 


1916. 


Inc.  or  Dec. 

as  compared 

with  1915. 


£  i 

75.685.362  +  2,046,780 

56,128  I—  435.431 

819,086  i+  240,736 


76.560,576 


Exports. 


£ 

39.946.822 

10,789,244 

3.815,131 

1,622,815 


56,174,012 


£ 

32,169,733 

9,957.054 

795.629 

893,921 


43.818,337 


£ 

36,817,839 

8,093,449 

2,661,705 

581,667 


48,154,660 


1,852,083 


£ 

4,648,106 

1,863,60s 

1,866,076 

314,254 


4.336,523 


Imports. 


Four  months  ended  April. 

General  Merchandise 

258,618.963 
17.781,038 
4,114.473 

281,420,710 
4,280,780 
3.3ti2.534 

301,813  910 
6,170.262 
3.483.944 

£ 
+      22,395,130 
4-        1,889,482 
+            101,410 

S;lver 

Total     .. 

280.514,474 

289,084,054 

313.470.t16 

+      i4,386,022 

Exports. 

Beit.  &  IrUh  Produce 
For.  andCol..vrdse.. 

Gold      

Silver 

£ 
173.533.445 
40,151,463 
14.939.382 

5,4oa,496 

116,770,328 

31,729,362 

3,135.461 

3.193.824 

£ 

147,508,907 
34,264,914 
■5.359.940 

2.4C2,493 

+      30.738,579 
+        2,535,552 
+       12,224,479 
—           791.331 

Total     .. 

234.032.786 

X34.828,975 

199.536,254 

+      44.707,279 

Visible 

Balance  of  Trade. 

April. 

Imports 

Eiports 

67.888,142 
56,174,012 

74,708,491 

43.Kl8.337 

76,360,576 
48,154,660 

+ 
+ 

1,852,085 
4.336,323 

Excess  value  of  im- 1 
ports  over  exports  f 

11,714,130 

30,890,154 

28,405,916 

- 

2.484.238 

Four  months  ended 

April. 

Imports 

bxpoits 

280,514,474 
234,032,786 

i 

,  289,084,094 

■.54,828,975 

313,470,116 
199.536,254 

+ 

24,386,0:2 
44.707.279 

Excess  value  of  im- 1 
ports  over  exports  J 

46,481,688 

134,253.119 

113,933.862 

- 

20,32l,«57 

familiar  with  privation  in  augmenting  degrees  of 
acuteness  is  now  certain.  We  can  trade  abroad — the 
Pru.ssian-ruined  empires  cannot — and  all  their  efforts 
to  stop  our  ships  and  destroy  them  are  as  vain  to 
avert  their  doom  as  the  dress  transformations  of 
William   II. 


By-the-Way  War  Notes. 

Towards  the  close  of  Mr.  Lloyd  George's  adroit  and, 
ill  places,  stirring  address  delivered  to  his  constituents 
in  the  Town  Hall  at  Conway  on  Saturday  last,  comes 
a  pas.sage  that  puzzled  us  much  : — "  The  busi- 
ness of  the  enemy,"  said  the  orator,  "is  to  destroy 
or  to  wear  out  one  of  the  Allies  or  break  up  the  alli- 
ance before  that  time  comes.  Our  business  is  to 
minimise  those  risks,  shortening  the  time  within  which 
we  can  bring  out  our  maximum  strength  to  bear  on 
the  enemy.  (Cheers.)  But  I  want  to  say  one  thing; 
time  is  not  an  ally.  It  is  a  doubtful  neutral  at  the 
present  moment,  and  has  not  yet  settled  on  our  side. 
But  time  can  be  won  over  by  effort,  by  preparation, 
bv  determination,  by  organisation.  We  must  reckon 
fearles.slv  the  forces  of  the  enemy.  We  must  imparti- 
ally, intelligently  reckon  our  own.  There  is  no  greater 
stupiditv  in  a  war  than  to  underestimate  the  forces 
with  which  you  have  to  contend.  Calculate  them  to 
the  last  man,  add  them  up  to  the  last  man,  add  them 


up  to  the  last  shilling,  see  what  you  have  to  face, 
and  then  face  it.  (Cheers.)  Then  I  have  no  doubt  of 
victory.  (Hear,  hear.)  We  must  have  unity  among 
the  Allies,  design,  and  co-ordination.  Unity  we  un- 
doubtedly possess.  No  alliance  that  ever  existed  has 
worked  in  more  perfect  unison  and  harmony  than  the 
present  one.  (Cheers.)  Design  and  co-ordination 
leave  yet  a  good  deal  to  be  desired.  Strategy  must 
come  before  geography.  The  Central  Powers  are 
pooling  their  forces,  all  their  intelligence,  all  their 
brains,  all  their  efforts.  We  have  the  means ;  they 
too  often  have  the  methods.  Let  us  apply  their 
methods  to  our  means  and  we  win.     (Loud  cheers.)  " 

What  does  this  mean?  We  puzzled  over  it  long, 
and  cannot  yet  make  out.  Are  we  not  getting  ready 
with  all  diligence?  Are  not  all  the  Allies  united  as  one 
man?  Has  the  Minister  of  Nlunitions  joined  what  is 
called — we  don't  know  why — the  "  Ginger  "  group  of 
malcontents,  the  group  which  has  become  soured  and 
impatient  because  the  war  "  does  not  get  along,"  or 
seem  to  get  along,  so  fast  as  they  desire? 
We  sincerely  hope  not,  but  whether  or  not  one  feels 
after  these  cryptic  phrases  about  "  time  not  an  ally," 
"  time  a  doubtful  neutral,"  and  the  ill-hidden  growl- 
ings,  wrapped  in  stridency  of  assertion — "  if  this, 
if  that,  then  victory  " — really  comforted  by  the 
thought  that  after  all  the  conduct  of  this  war  on  our 
side  is  in  the  hands  of  a  War  Council  and  not  of 
certain  jxjliticians.  The  co-ordination  of  effort  is 
arranged  for  and  organised  by  representatives  of 
the  Allied  Powers,  and  we  are  in  no  danger 
of  being  defeated  by  premature  action.  To  hurry  up 
the  final  issue  when  time  is  fighting  for  us  by  consum- 
ing the  Germans  would  be  to  play  the  game  of  the 
cunning  Prussian  brigand,  whom  the  discipline  of 
defeat,  and  still  more,  perhaps,  the  chastening  of 
hunger,  is  teaching  civility,  witness  his  meek  language 
about  the  Sussex  crime. 

It  is  always  rather  depressing  to  encounter  rasping 
assertions  of  this  Welsh  description,  especially 
amongst  men  whose  prominence  in  the  political  arena 
gives  them  influence  over  the  minds  of  the  crowd. 
How  any  man  who  has  followed  the  cour.se  of  this  war 
from  the  beginning  should  imagine  that  we  could  fail 
in  it  now,  or  win  quick  by  hustling  things,  is  some- 
thing we  find'  incomprehensible.  Look  back  over  the- 
facts,  ye  doubting  ones.  This  generation  or  more 
back  the  Prussians  have  been  preparing  in  all  ways  to. 
launch  one  more  war  of  conquest  and  domination.  In 
view  of  this  war  upon  Euro{>e,  they  not  only  built 
strategic  railways,  organised  factories  of  all  descrip- 
tions for  the  production  of  weapons  of  destruction, 
invented  new  types  of  death-raining  monster  machines, 
and  diligently  prepared  the  way  in  all  parts  of  the 
world  to  render  their  victory  swift  and  certain,  their 
power  world-overawing, but  they  worked  incessantly  and 
with  impish  cunning  to  demorali.se  the  whole  Germanic 
race  by  inoculating  it  with  a  childish  faith  in  German 
worthiness  to  rule  the  earth,  an  ecstatic  adulation  of 
its  own  super-excellence  that  made  it  a  docile  tool  to 
carry  out  the  policy  of  crime  and  savage  brutality  wher. 
the  hour  struck. 

Upon  a  world  doubting,  sleeping,  or  half  asleep, 
and  dreaming  of  the  financier's  millennium — therefore 
a  world  unprepared — this  huge  engine  of  destruction, 
elaborated  down  to  the  smallest  detail,  was  flung  at 
the  beginning  of  .\ugust,  1914 — and  it  failed  to  effect 
its  purpose,  failed  in  less  than  six  weeks,  failed  in 
spite  of — or  shall  we  not  rather  say  because  of? — 
Liege,  Antwerp,  Mons,  Maubeuge.  and  the  rush  to- 
wards Paris  with  overwhelming  masses  of  men  over- 
poweringly  armed.  Surely  that  fact  should  comfort 
us,  and  hold  back  the  impatient  among  us  now  ;  surely 
it  should  also  silence  the  disaffected,  the  traitors  who 
bawl  "  war,  swift  war,"  and  burrow  like  moles  after 
a  cruel  peace.  For  if  the  unprepared,  or  half-pre- 
pared, nations  like  France  and  the  L'nited  Kingdom 
were  able  after  the  first  surpri.se,  and  though  barely 
half  armed,  not  only  to  stem  the  onrush  of  the  bar- 
barians, but  to  drive  them  back,  and  gradually  to  im- 
prison  them   within   the  lines   they    formed,   and  cling 
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to  in  their  retreat,  there  cannot  be  a  doubt  but  what 
patience  and  preparedness  now  will  give  these  Allies 
the  victory  they  must  have  if  peace  worth  li\  ing  in  is 
to  be  theirs. 

The  whole  course  of  the  war,  viewed  in  its  larger 
aspects,  has  been  conducive  to  the  destruction  of  all 
Germany's  hopes  and  dreams,  contributory  therefore 
to  her  overwhelming  and  final  defeat.  Thanks  to  her 
failure  in  the  West,  plans  of  conquest  in  the  East, 
in  the  Balkans,  in  Asia  and  Egypt  have  been  unfolded 
to  the  world  in  a  manner  that  they  probably  would 
not  have  been  so  soon  if  success  had  come  in  the  first 
attack  of  France.  If  Paris  had  been  seized  and  the 
-sea  coast  down  to  Boulogne  or  further,  we  should 
probably  have  been  hustled  into  the  delusive  peace  the 
"Unionist  War  Committee"  appears  to  be  working 
for  now,  and  afterwards  gradually  elbowed  oul  of  our 
possessions  in  Asia  and  in  Africa.  Had  Germany  been 
at  the  outset  victorious  "time"  would  have  been 
<'niphatically  on  the  side  of  the  enemy.  But  Germany 
failed,  Germany  was  beaten,  as  we  always  maintain, 
and  it  now  only  remains  that  Prussian  militarism 
should  Ix;  so  revealed  and  exposed  in  its  infamy  that 
even  the  besotted  and  slave-souled  Teutons  themselves 
may  come  to  loathe  it.  Germany's  temporary  success 
on  her  Eastern  frontier,  partly  because  domestic  in- 
competence, aided  by  what  was  undoubtedly  Teutonic 
treachery,  depri\ed  Russia's  brave  troops  of  the  neces- 
sary armaments,  was  itself  a  delusion  and  a  snare  to 
her,  although  we  had  to  witness  a  long  and  painful 
retreat  from  Poland,  admirably  conducted  it  is  true, 
but  none  the  less  temporarily  depressing.  But  that 
"  triumph  "  even  was  not  won  easily,  and  if  it  en- 
couraged, as  it  probably  did,  the  Kaiser  and  his 
Junkers  to  push  Austria  into  the  Balkans  adventure 
and  to  organise  an  attack  of  their  own  upon  Egypt,  it 
did  nothing  to  beat  down  Russia's  strength.  On  the 
I'last  as  on  the  West  the  savages  had  to  dig  them- 
selves in,  all  of  which  tended  to  weaken  their  power 
to  stand  out  long  this  year  under  the  siege  to  which 
they  have  been  subjected  ever  since  the  French  triumph 
at  the  Battle  of  the  Marne.  Come  the  fighting  that 
is  finally  to  l>eat  down  the  wild  boars  at  bay  s(X)n, 
come  it  late  this  season,  we  do  not  believe  the  armies 
of  the  Kaiser  and  his  victims  called  Allies  can  hold 
out  through  another  winter. 

The  w  ar,  never  forget,  is  a  siege  by  land  and  sea  ; 
none  the  less  a  siege  because  carried  on  mostly  on  soil 
extraneous  to  the  foe's  own  lands.  It  is  a  siege  of 
increasing  effectiveness,  as  is  illustrated  by  the  seem- 
ingly massive  ,yet  confused  rushes  with  which  the  furv 
ri\en  and  baffled  Prussian  is  dashing  the  last  of  his 
strength  against  the  walls  of  adamant  by  which  he  is 
contained.  On  the  sea  he  cannot  fight  at  all,  but  only 
commit  outrages  in  his  spite.  To  sav  that  time  ought 
not  to  be  regarded  as  an  "ally"  of  ours  under  con- 
ditions like  these  is  to  betray  an  ignorance  of  the  real 
position  as  well  as  of  the  history  thus  far  of  this  vast 
conflict  that  we  could  not  have  believed  cntertainable 
by  any  alert-minded  politician  at  the  present  hour.  It 
is  also  a  challenge  to  the  men  who  are  conducting 
the  Allied  hosts  to  go  and  sacrifice  the  lives  of  their 
troops  after  the  fashion  of  the  brutal  Boche. 

To  force  the  pace  now  would  be  to  sacrifice  the 
lives  of  our  citizens  to  a  shameful  degree,  and  we 
have  been  losing  too  many  already.  France,  who 
with  a  grim,  silent  heroism  that  fills  us  with  awed 
admiration,  has  been  bearing  the  prolonged  assault  on 
the  defences  of  \'erdun,  docs  well  to  reserve  her 
strength  to  the  utmost,  and  the  skill  of  her  generals 
in  protecting  their  men,  while  yet  taking  care  that 
the  assailants  shall  be  punished  to  the  utmost,  sets 
us  a  most  admirable  example  in  the  conduct  of  the 
war.  Yet  even  France  might  not  be  able  to  bear  up 
long  against  the  los.ses  which  a  change  to  an  active 
offensive  prematurely  undertaken  all  along  the  line 
would  involve.  It  is  for  the  besieged  Teuton  to  trv 
to  break  out,  to  make  "sorties,"  therefore — even  as 
-the  garrison  of  Paris  had  to  do,  as  the  garrison  of 
•every   beleaguered  city   must  do  always— and  fo.-   *he 


besiegers  to  see  to  it  that  the  plunges  and  thrusts  fail 
at  great  cost  to  the  contained  assailants.  By  this 
method  our  foes  ha\c  to  waste  their  strength  while 
the  containing  hosts  conserve  theirs,  to  be  the  more 
sure  of  their  triumpli  when  the  day  of  the  "  forlorn 
hopes  to  the  breach  "  becomes  the  order.  .'Vnd  not 
only  do  guns,  rifles,  and  bayonets  mow  down  the  foe 
thus  situated,  but  he  is  weakened  by  disease,  disease 
aggravated  by  hunger.  We  may  not  accept  as  gospel 
half  the  tales  of  privation  in  Germany  that  come 
through  to  us,  any  more  than  half  the  assertions  of 
"neutrals"  and  others  that  food  is  still  plentiful, 
except  in  places  and  among  the  lower  classes,  but  we 
know  that  privation  must  have  existed,  and  in  in- 
creasing acuteness,  for  many  months  now,  to  the 
great  weakening  of  the  enemy's  fighting  stamina  and 
also  to  the  undermining  of  the  race's  recuperative 
power.  The  whine  that  runs  through  the  latest 
despatch  the  Kaiser's  officials  sent  to  Washington 
unmistakably  reveals  the  anxiety  about  food  supplies 
by  which  they  are  tortured.  Our  blockade  must,  there- 
fore, increa.se  in  \igour  every  day  that  passes,  for  a 
war  won  by  the  imposition  of  hunger  upon  the 
besieged  enemy  is  a  war  won  more  completely  and 
more  humanely  than  by  triumphs  on  the  battlefield. 

We  have  no  space  left  in  which  to  enlarge  about  this 
week's  fighting.  Exerywhere,  we  believe,  it  has  been 
going  ail  right,  and  the  latest  assaults  on  the  defences 
of  Verdun  have  been  as  barren  of  success  for  les  Bodies 
as  all  previous  ones.  Among  the  mountains  overlook- 
ing the  Trentino  peninsula  the  Austrians  are  Ix'ing 
ground  to  powder ;  in  Macedonia  the  systematic 
wastage  of  the  Tcuto-Turk-Bulgar  ho.sts  appears  to  have 
entered  on  a  season  of  increased  vigour;  in  Asia  Minor 
Russia  passes  surely  on  from  victory  to  victory  ;  Eg}'pt 
is  secure  on  both  frontiers  ;  and  on  our  own  side  of 
the  siege  here  in  Europe — we  now  hold  90  miles  of  the 
Western  front — the  enemy  is,  we  hope,  beginning  to 
realise  that  there  is  neither  rest  nor  hope  of  deliverance 
for  him.  .'\s  for  the  great  frontier  line  in  Russia  from 
the  Gulf  of  Riga  down  to  the  Rumanian  border,  the  day 
must  be  at  hand  when  the  two  doomed  Empires  will 
lack  men  to  hold  back  the  avenger.  Shall  we  ever  be 
told  what  the  winter  in  Russia  cost  in  lives  to  the 
invader? 

So  hopeful  is  the  prospect  on  land  for  the  Allies,  so 
hopeless  for  the  Germans  on  land  and  sea,  that  we 
need  not  be  surprised  should  the  lie  factory  in  Berlin 
be  told  to  shape  its  news  of  jjeaoe  machinations,  or 
lies,  so  as  to  try  to  move  the  Allies  to  a  benevolent 
commiseration  by  which  they  might  be  ensnared  into 
granting  the  sa\  age  spoiler  an  easy  peace.  Frighten- 
ing by  threats  has  proved  a  failure,  cheating  by  cajolery 
and  the  exhibition  of  pitv-moving  spectacles  of  a  popu- 
lation in  want,  may  offer  the  beaten  enemy  a  better 
chance.  We  must  be  prepared  for  any  manoeuvre ;  no 
lie  will  be  too  brazen,  no  trick  too  base,  if  it  only 
serves  to  beguile  the  .Allies  into  negotiations  for  a 
peace.  In  our  own  country  powerful  influences  arc 
being  energetically  worked  to  help  the  enemy,  and 
rumour,  suggestion,  clamour  even,  will  din  into  our 
ears  in  augmenting  volume  the  duty — above  all,  the 
humanity — of  making  terms  speedily  with  the  traitors. 
Happily,  we  dp  not  stand  alone,  are  pledged  to  do 
nothing  except  in  imison  with  our  Allies  ;  and  France 
and  Russia  will  stand  fast.  Does  the  most  sincere 
pacifist  among  us  imagine  that  France  will  ever  con- 
sent to  a  soft  peace  with  her  fell  foe — a  peace  that  could 
be  no  more  trustworthy  than  that  "  armistice  "  the 
Kaiser  begged  for  and  got  before  Nancy?  France  would 
rather  perish.  Nevertheless,  Press  and  Parliament 
promise  to  be  increasingly  full  of  treacherv  to  the  best 
ir.terests  of  the  Empire  and  of  civilisation  just  in  pro- 
portion as  the  punishment  of  the  Prussian  beast  draws 
towards  the  day  of  culmination  and  execution. 

What  particular  reason  the  Prussian  Staff  authorities 
have  for  issuing  a  statement  of  total  casualties  up  to 
the  end  of  last  month  may  be  guessed.  Probably  the 
plausible-looking  table  of  statistics  is  issued  now  be- 
cause the  Kaiser's  functionaries  have  been  scared  bv 
the    continual    and    emphatic    announcements    of    the 
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French  Staff  regarding  the  colossal  German  sacrifice 
-of  life  around  Verdun.  The  move  is  grotesque  in  its 
•clumsiness,  the  lie  too  palpable,  and  therefore  the 
object  aimed  at  will  not  be  attained.  To  pretend  that 
all  German  nationalities  or  tribes— Prussians, 
Bavarians,  Saxons,  and  \\urtembergers — sucked  into 
the  Prussian's  war  have  lost  only  2,822,079  men  killed, 
wounded,  prisoners,  and  missing  since  the  war  began 
is  to  mock  at  the  facts  and  already  published  Prussian 
official  statistics.  The  assertion  is  also  made  that  during 
April,  "  exclusive  of  corrections  " — prudent  clerks — 
only  91,162  men  were  lost.  The  figure  is  not  believ- 
able, looking  at  the  character  of  the  fighting,  the  deter- 
mination and  essential  cruelty  with  which  masses  of 
men  in  close  formation,  twenty,  thirty,  fifty,  eightv 
thousand  strong  or  more,  have  been  dashed  against  the 
F"rench  guns  before  Verdun  alone,  and  weighing 
always  the  carefully  adjusted  statements  of  the  French 
Staff.  But  a  closer  examination  of  the  figures,  and 
their  acceptance  as  approximately  true,  does  not 
brighten  the  prospect  for  the  Hun.  In  addition  to  the 
664,552  admitted  as  having  been  killed  or  to  have  died 
of  wounds  since  the  war  began,  of  which  number  only 
17,445 — o"  all  fronts,  mind  you — is  put  down  for  April 
last,  the  table  discloses  that  41,325  pawns  have  died 
of  sickness,  that  137,798  are  prisoners,  and  another 
197,094  missing,  presumably  dead,  deserted,  or  also 
prisoners.  Furthermore,  the  severely  wounded  are 
reckoned  up  at  385,515,  the  "wounded"  without  ad- 
jective at  254,627,  and  the  slightly  wounded,  including 
those  remaining  with  the  units,  at  1,141,168.  Even  on 
the  Prussian  showing,  therefore,  we  may  reckon  that 
since  the  war  began  about  1,400,000  miserable  beings 
have  been  either  killed  outright  or  rendered  perman- 
ently useless  to  their  country  in.  striving  to  carrv  out 
the  ambitious  designs  of  the  Kaiser.  We  should  esti- 
mate that  the  true  losses  in  killed  alone  have  exceeded 
this  number,  but  must  wait  to  see  what  Mr.  Belloc 
and  other  experts  ha\c  to   say  on  the   subject. 


American  Business  Notes. 

There  was  a  kind  of  childish  naivete — probably 
assumed — about  the  Berlin  reply  to  President  Wilson's 
peremptory  message  on  the  methods  of  piracy  by  sub- 
marine the  Germans  have  been  carrying  on.  It  almost 
amuses.  At  the  same  time,  under  a  cloud  of  verbiage 
and  behind  an  insolent  demand  that  the  States  should 
dictate  a  certain  policy  to  Great  Britain  with  regard  to 
its  blockade  in  exchange,  as  it  were,  for  a  promise  on 
the  part  of  the  Kaiser's  Government — so  good  at  keep- 
ing faith — to  revert  to  usages  of  common  humanity  in 
its  use  of  the  submarine,  there  was  obviously  a  desire 
to  avoid  an  open  breach  leading  to  war.  President 
Wilson  has  seized  upon  that  sulky  willingness,  and  in  a 
hrief  reply  has  pinned  the  Prussians  down  to  their 
muffled  pledge  without  in  the  least  modifying  his  manly 
attitude.  It  is  so  clear  in  its  terms,  this  reply  handed 
to  the  Imperial  Government  in  Berlin  by  Mr.  Gerard, 
the  able  Ambassador  of  the  United  States,  that  we 
cannot  help  being  delighted  over  the  progress  in 
(diplomacy  it  displays  on  the  part  of  the  President. 
With  dignity,  but  at  the  same  time  with  absolute 
peremptoriness,  Dr.  Wilson  intimates  that  as  long  as 
Germany  abstains  from  abominable  crimes  such  as 
those  perpetrated  on  the  Lusitaiiia,  the  Sussex,  and 
many  passenger  ships,  and  also  gives  fair  warning 
"before  attack,  there  will  be  no  breach  of  diplomatic  rela- 
tions between  the  two  countries.  It  is  especially  noted, 
he  says,  that  the  Kaiser's  Government  "  is  prepared  to 
do  its  utmost  to  confine  the  operation  of  war  for  the  rest 
of  its  duration  to  the  fighting  forces  of  the  belligerents, 
and  has  determined  to  impose  upon  all  its  commanders 
at  sea  the  limitations  recognised  by  the  rules  of  inter- 
national law  upon  which  the  Government  of  the  United 
States  has  insisted  throughout  the  months  which  have 
elapsed  since  fhe  Imperial  Government  announced  on 
February  4,  1915,  its  submarine  policy  now  happily 
abandoned."" 

Good,  and  was  the  torpedoing  of  an  American-owned 
cargo  boat,  the  White  Star  liner  Cymric,  on  the  day  Dr. 


Wilson's  Note  was  handed  to  the  German  othcials  in 
Berlin  a  violation  or  an  honouring  ot  the  pk'dge  given 
to  which   the  Germans   are   now   pinned   down   by   the 
Washington    Cabinet?      The    Cymric    was    torpedoed 
w  ithout  warning,  and  if  the  vessel  had  not  been  so  well 
built  as  to  keep  afloat  for  1 1  hours,  after  all  the  crew 
might  have  perished  so  far  as  the  German  submarine 
crew  cared.      But  no  doubt  Berlin  will  be  able  to  say 
that  this  particular  pirate  had  not  received  "  the  latest 
instructions."    We  do  not  believe  that  the  tyrants  of 
<;ermany  can  afford  to  alter  their  policy  ;    their  condi- 
tion is  too  desperate  ;   they  have  beguiled  the  people  so 
by  their  vaunting  aiid  airs  of  victory  that   to  abstain 
from  acts  of  wanton  murder  would  Ix;  to  confess  to  the 
(jerman  people  that  defeat,  not  victory,  is  at  hand,  and 
the  one  hope  of  escape  from  domestic  wrath  for  those 
overbearing  savages  who   have  led    the    German    race 
down  towards  a  Gehenna  of  abasement  is  to  maintain 
to  the  last  hour  the  illusion  of  undiminished  prestige. 
Howe\er  it  may  be,  we  are  glad  that  no  rupture  has 
occurred.      It   has  never   seemed   to   us  wise,    or  even 
expedient,  to  try  to  drag  the  United  States  into  this  war. 
Labour  is  everywhere  asserting  itself  and  demanding 
more  and  more  and  yet  more.     What  it  will  do  after 
the  peace,  we  dare  not'  even  guess  at ;  but  one  thing 
is  certain,  that  the  greater  the  success  of  lalx)ur  now 
in  wringing  out  all  it  asks  for,  the  less  work  will  there 
be  for  everybody  after  the  war.     In  the  United  States 
there  has  for  some  time  been   looming   over   the   rail- 
roads the  threat  of  a  general  stoppage  of  work.     The 
different  brotherhoods  of  railway  mechanics  named  the 
last  working  day  of  April  as  the  limit  the  managers  of 
railways  would  have  to  come  to  a  decision,  but  war  has 
not  yet  been  declared.      They  want  additions  to  their 
pay    which    the    railway    authorities    declared     would 
amount  to  another  ;;^20,c>oo,ooo  added  on   to  cost  of 
working  the  roads.     Already  the  men  have  had  several 
advances  in  wages,  and  there  is  probably  little  or  no 
exaggeration   in  the  statement  that  if  this  demand  is 
iicceded  to  some  companies  will  have  no  alternati\-e  but 
fcilher  to  raise  their  charges  to  the  pUblic  or  dfi^t  !"ff> 
bankruptcy.      Either    conclusion   is    ominous    for    the 
future  of  labour.     If  railway  rates  are  raised,  as  our 
own  already  painful  experience  warns  us,  the  cost  of 
living  goes  up  for  everybody,  and  if  the  cost  of  living 
continues   to   advance,   as   it  will  on  each  increase   in 
the  costs  of  production  or  transmission,  the  day  comes 
when      the      money     available     to    employ    labour    is 
diminished  by  the  reduction  in  consumption.     And  it  is 
not  want — at  least,  the  companies  say  it  is  not  want — 
which  forces  the  railroad  men  in  the  United  States  to 
continue  demanding  high  and  ever  higher  wages.    One 
Western   railroad  company    has   taken   the   trouble   to 
extract    certain     facts    from    railroad    pay-rolls,    and 
according  to  these  56  per  cent,  of  the  total  numljer  of 
Western  engine-drivers  earned  "  in  a  typical  month  " 
;^30.     Another  34  per  cent,  earned  over  ;^40  a  month, 
and    smaller  pro[x>rtionate   numbers   down    to    a  mere 
51   men   rose  in  the  scale  of  wages  until  they  earned 
over  ;^'6o  per  month.     All  were  remarkably  well  paid, 
as  far  as  the  rates  paid  indicate.      Indeed,  there  were 
14   men  classed   in   the  engine-driver  class   who  were 
declared   to  earn  over  ;^65   per   month,   or  ;^78o  per 
annum,   but  these  cannot  ha\e  been   mere  mechanics. 
Even  firemen,  however,  on  the  lines  .seem  to  get  paid 
on  a  scale  that  our  men  in  similar  employment  have  not 
yet  reached.    It  is  asserted  that  47  per  cent,  of  the  total 
number  of  stokers    employed    on    the   Western    roads 
earn  over  ;^20  per  month — not  an  excessive  wage  by 
any  means,  but  the  highest  earnings  in  the  .same  group 
range   between  ;^45  and   nearly   ;^47   per  month.      It 
does  not  so  much  matter  what  the  men  are  getting  if 
the  cost  of  living  has  risen   in  proportion,  or  if   they 
see — and  this  is  probably  an  influence  still  more  potent 
— that  by  universal  combination  the  railroad  capitalists 
can  be  .squeezed.      They  have  come  to  the  conclusion 
that  the  "  money-bags  "  can  be  .squeezed,  papers  like 
the  New  York  Chronicle  insist,   and  urge  accordingly 
that  the  power  to  combine  over  the  whole  Republic  to 
secure  a  definite  aim  ought  to  be  taken  away  from  the 
workmen.      The  railroad  boards  and  management  are 
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urged  to  reject  completely  this  invitation  for  joint 
action  and  nation-wide  consideration  of  the  chiims 
formulated.  Each  company  should  fall  back  upon  its 
own  resources,  legislate  for  its  own  area,  so  to  say, 
and  fight  its  own  battles  against  its  particular  phalanx 
of  workmen.  That  is  all  very  well,  but  supposing  the 
men  throughout  the  country  say,  "  Thank  you,  you 
will  deal  with  us  as  a  united  body  or  we  will  cea.se 
work,"  how  is  the  railroad  management  to  cope  with 
an  attitude  of  that  kind?  The  fact  is  such  a  position 
has  been,  or  is  rapidly  being,  reached  as  will  make  it 
imperative  for  the  capitalist  to  bargain  and  to  make 
concessions.  He  may  reason  and  produce  statistics  in 
support  of  his  resistance,  and  his  rea.son  and  statistics 
mav  perhaps  help  him  to  gain  his  point,  but  the  high- 
handed method  of  dealing  with  labour  must  be  aban- 
doned. 

Meanwhile  the  prosperity,  not  only  of  railroads,  but 
of  business  of  all  kinds  in  the  United  States,  is  giving 
an  irresistible  leverage  to  the  demands  of  the  men 
for  more  pay.  It  is  true,  as  the  shrewd  Mr.  Vander- 
lip,  president  of  the  City  National  Bank,  has  been 
telling  the  National  Ass(x;iation  of  Cotton  Manufac- 
turers in  Boston,  that  the  prosperity  is  only  temporary, 
and  that  the  artificial  level  of  costs  which  is  being 
established  on  the  ruling  .scale  of  prices  may  have 
dangerous  consequences  when  the  war  is  over.  But 
what  does  that  matter  to  the  short-sighted  workmen 
when  thev  see  that  the  railroads  are  increasing  their 
gross  earnings  by  nearly  30  per  cent,  and  their  nett 
by  nearly  60  per  cent.,  taking  the  figures  up  to  the 
middle  of  last  month  as  index?  Working  expenses, 
in  other  words,  as  our  analysis  of  the  New  York 
Central  figures  showed  last  week,  are  being  kept  down 
to  an  extent  which  would  still  leave  an  increased 
margin  of  profit  to  the  shareholders  even  were  engine- 
drivers  to  obtain  that  ;^20,ooo,ooo  additional,  and 
other  classes  of  workmen  secure  advances  as  well. 

Another  proof  of  the  way  economic  forces  are  work- 
ing for  the  wage-earner,  and  probably  for  the  slump 
in  trade,  in  prices,  and  in  the  work  to  be  found  by 
the  wage-earner  after  the  war,  is  to  be  found  in  the 
advance  of  $5  per  ton  in  the  price  of  steel  rails  at 
Pittsburg  lately  ordered.  For  the  last  15  years,  since 
the  beginning  of  the  present  century,  all  the  steel  rail 
makers  in  the  United  States  have  kept  the  price  of 
Bessemer  steel  rails  at  a  uniform  $28  pyer  ton,  and 
open  hearth  rails  at  $30  per  ton,  no  matter  how  low  or 
how  high  the  price  of  steel  billets  might  be.  Now 
they  venture  to  put  the  price  up  ;^i,  arjd  will  probably 
be  able  to  keep  it  up  for  some  time,  €sp>ecially  as  after 
the  war  Germany  must  be  deprived  of  her  power  to 
"  dumpi"  She  has  to  pay  back  first  all  the  iron,  &c., 
she  has  thieved.  . 

One  more  dazzling  proof  of  the  marvellous  wealth 
now  being  evolved  by  the  high  productive  energy  de- 
veloped in  the  Republic,  through  the  war  orders,  is 
found  in  the  summary  of  the  United  States  Kteel  Cor- 
poration's profits  for  the  first  quarter  of  the  current 
year.  It  shows  a  nett  income  of  $60,714,000,  or 
^'12,145,000.  This  compares  with  one  of  ;^2, 500,000 
in  the  first  quarter  of  1915,  and  of  barely  ;£^7,ooo,ooo 
in  the  same  quarter  of  1913,  and  is  the  largest  profit 
ever  earned  by  the  combine  in  any  three  months  of  its 
life.  The  directors  appreciatively  gave  $9,495,000  as 
compared  with  $5,773,000  a  year  ago,  to  sinking  and 
reserve  funds,  but  the  dividend  on  the  common  shares 
is  kept  at  5  per  cent,  per  annum,  and  therefore  a  sur- 
plus of  $32,854,000  is  carried  forward,  which  compares 
with  a  deficit  of  $5,390,000  for  the  first  quarter  of  last 
year,  when  no  dividend  at  all  was  paid  on  the  common 
stock,  and  of  $6,290,000  for  the  first  quarter  of  1914. 
The  .same  quarter  of  191 3  ended  with  a  surplus  of 
$7,370,000,  but  even  with  that  more  prosperous  vear 
the  contrast  now  exhibited  is  testimony  to  the  feverish- 
ness  of  the  prosperity. 


DIVIDENDS     ANNOUNCED. 

Anglo-Sumatra  Rubber.— Interim  for  year  ending  May  31  of  to 
per  cent.,  less  tax. 

Bank  of  Roumania — 8i.  per  share,  tree  tax,  for  year  ended 
Dec   31  last,  against  6s. 

Belsize  Motors. —  Interim  of  4  per  cent,  actual,  same  as  a  year 
ago. 

Briseis  Tin  and  General  Mining— 6d.  per  share,  less  tax. 

British  Automatic. — Interim  of  yd.  per  share,  less  tax,  in  respect 
of  half-year  ended  March  31,  1916,  payable  May  31,  same  as  a  year 
ago. 

Canadian  Pacific  Railway. — zi  per  cent,  on  the  common  for 
quarter  ended  March  31,  being  at  the  rate  of  7  per  cent,  per 
annum  from  revenue  and  3  per  cent,  per  annum  from  special 
income,  payable  June  30,  same  as  last  year. 

Canton  Insurance. — Final  of  $7  per  share  (making  825  in  all)  for 
1914,  placing  /3,ooo  to  sterling  reserve  and  $690,000  to  other 
reserves. 

Central  Tea  of  Ceylon. — Interim  of  5  per  cent.,  less  tax,  on  the 
ordinary,  on  account  of  year  ending  June  30,  payable  May  19, 
against  2^  per  cent. 

Dooars  Tea — 26J  per  cent.,  making  32J  per  cent,  for  1915, 
against  30  per  cent. 

Dorman,  Long,  and  Co — Interim  of  4  per  cent.,  lax  free,  for 
half-year  to  March  31,  against  3  per  cent.,  tax  free. 

Eastern  Telegraph. — Final  of  £z  5s.  per  cent,  and  a  bonus  of  £t 
per  cent.,  both  free  tax,  making  8  per  cent.,  free  tax,  on  the  ordi- 
nary for  1915,  against  7  per  cent. 

Emerald  Rubber  and  Cocoanut.— 10  per  cent.,  less  tax  ;  placing 
;f2,5oo to  reserve, /i, 000  allowed  for  depreciation,  the  balance  of 
preliminary  expenses,  £2,621,  written  off,  forward  ;f2,ooo.  Last 
year  no  dividend  was  paid. 

Egyptian  Markets. — Final  of  6  per  cent,  for  year  to  Dec.  31 
last,  making  10  per  cent,  for  year  on  the  ordinary,  against  8  per 
cent,  for  1914,  and  at  the  rate  of  £6  2s.  gd.  per  share  on  the 
deferred,  against  12s.  gd. 

Empire  of  India  and  Ceylon  Tea. — iSj  per  cent.,  making  22J  per 
cent,  for  year,  against  20  per  cent. 

Heawood  Tin  and  Rubber. — Final  of  5  per  cent.,  less  tax, 
making  8  per  cent,  for  the  year  ;  placing  ;f  2,000  to  depreciation, 
/500  to  redemption  account,  and  ;f2,500  to  reserve,  carrying 
forward  ;f  2,250,  ditUne  as  last  year. 

Hyderabad  (Dictaii). — Final  for  1915  of  is.  6d.  per  share  (less 
tax),  making  2S.  fed.  for  year  against  is.  6d.,  forward  ^19,936, 
against  ;f  17,172. 

Jorehaut  Tea. — Final  on  account  of  19x5  at  the  rate  of  15  per 
cent.,  free  tax,  with  a  bonus  of  20  per  cent.,  making  40  percent., 
free  tax,  for  year,  against  30  per  cent. 

Langat  River  (Selangor)  Rubber. — Final  of  15  per  cent. 

Langen  (Java)  Rubber. — Interim  of  10  per  cent,  (actual)  in 
respect  of  year  ending  Aug.  31  next,  payable  June  9,  against  4  per 
cent. 

Lloyds  Packing  Warehouses. — Interim  of  3s.  per  share,  less  tax 
at  3s.     A  year  ago  no  interim  dividend  was  paid. 

London  Scottish  American  Trust, — Interim  of  3  per  cent,  on 
deferred,  payable  June  i,  same  as  a  year  ago. 

Mergui  Crown  Rubber. — Further  interim  of  5  per  cent,  (actual) 
on  account  of  profits  to  March  31,  payable,  less  tax,  on  May  22. 

Mount  Lyell  Mining  and  Railway. — is.  3d.  and  bonus  of  9d., 
making  2s.  per  share,  less  tax,  payable  June  29,  against  is.  a  year 
ago. 

Nobel's  Explosives.— Ordinary  at  the  rate  of  10  per  cent.,  and  a 
bonus  at  the  rate  of  5  per  cent. ,  free  tax,  for  1915. 

Oriental  Gas. — Interim  at  the  usual  rate  of  3!  per  cent.,  less  tax, 
on  account  of  year  ending  June  30, 

Oriental  Rubber. — 25  per  cent.,  making  30  per  cent,  for  the 
year,  against  20  per  cent. 

Rambutan,  Ltd. — 6d.  per  share,  free  tax,  payable  May  24. 

Royal  Insurance. — Final  of  14s.  per  share,  less  tax,  payable 
May  23,  making  28s.  per  share,  less  tax,  for  the  year,  same  as  for 
1914. 

Santa  Catalina  Nitrate.— Interim  tf  5  per  cent.  (is.  per  shau'e), 
free  of  tax,  payable  May  29.     Last  year  no  dividend. 

Shotts  Iron. — Interim  of  10  per  cent.,  less  tax,  on  the  ordinary. 
No  interim  dividend  last  year. 

Strand  Hotel. — Interim  at  the  rate  of  ^f  7  per  cent,  per  annum 
on  the  cumulative  preference  and  the  participating  preferred  for 
six  months  to  Mar.  31,  and  payable  31st  inst. 

Sungkai-Chumor  Estates. — Second  interim  of  15  per  cent, 
(actual)  in  rei-pect  of  year  ending  June  30  next,  payable  May  23, 
against  10  per  cent. 

Tamiang  Rubber. — Interim  of  5  per  cent  ,  on  account  of 
financial  year  ending  Sept.  30,  tax  free,  payable  May  25.  This  is 
the  company's  first  dividend. 

Third  Edinburgh  Investment  Trust. — Interim  on  the  deferred  at 
4  per  cent,  per  annum,  less  tax,  same  as  last  year. 

United  Sua  Belong  Rubber. — Final  of  15  per  cent.,  making  22J 
per  cent,  lor  1915,  placing  ;^  10,000  to  reserve,  with  ^2,096  for- 
ward.    This  is  the  company's  first  year  of  dividend  payments. 

Western  Australian  Bank — Usual  £1  per  share,  equal  to  20  per 
cent,  per  annum.     Reserved  profits,  ;f  27,839,  agaiD,st  ;f2i,878. 

William  Simofns  and  Co. — 10  per  cent,  on  the  ordinary,  same  as 
last  year. 


T'nitcd  British  Oilfields  of  Trinidad.— Production  week  ended 
May  3.  4-3  tons. 

British  Burmah  Petroleum. — Production  of  crude  oil.  in- 
cluding that  of  the  Rangoon  Oil  Co..  for  April,  69,026  barrels. 


Spies  Petroleum. — The  production,  including  3,735  poods 
from  ambars,  for  vyeek  May  7,  170,710  poods,  or  about  2,753 
tons.  Total  production  from  Jan.  14  to  May  7,  3, 264,225  poods, 
or  about  52,649  tons,  showing  a  decrease  of  1,285,615  poods,  oi 
20,736  tons  as  compared  ^'ith  last  year.  Price  of  crude  oil,  46J 
copetks  per  pood. 
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Belfast  and  County  Down  . 
Grand  Canal..      ■  .. 
Great  Northern 
Gt.  Southern  and  Western. 
.Midland  Great  Western  . . 


£ 

£ 

May  5 

3,349 

—     102 

..       5 

J  79 

-  1.157 

„       5 

16,835 

—  3,"5 

* 

..       5 

16,924 

-  15,998 

■  ♦ 

„       5 

6,391 

—  5,966 

* 

£ 

55.274 

13.014 

401,785 

535,03a 

004,192 


Assam  Bengal 
Bengal&N.-W.     ,. 
(Bengal  Nagpiir 
Bombay,  Baroda  .. 
Burma  ..        .. 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mabratia  .. 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metrej 
Robilkund  and 

Kumaon  .. 
South  Indian 


Mar 

^in 

31" 

Apl. 

8 

.May 

6 

Mar 

111 

Apl. 

2Q 

May 

6 

Apl. 

39 

Mar 

31" 

Apl. 

S 

Mar 

31 

.• 

31 

^in 

Apl. 

8 

♦  From  Jan.   i. 

INDIAN  RAILWAYS. 

Rs.  ]        Rs. 

2,29,060  ! —    69.144 

6,63, €00  j  —  1,06,163 

10,72,000  -r  i,6i,oco 

15,67,000  -*-  1,68,000 

8,66,897  ;—  i,og,447 

64,000  ' —       4,060 

24.33,000  1^       3,"Oo' 

21,92,300  '+  2,41,100 

83,584  !+     18,786 

i 

io,75,coo  :+  16,601 

2,04,797  1-t-  56.703 

1,02  8G0    -H  18,099 


69,247  I 
6,60, oSo  ; 


9.572 
32,558 


Rs. 

34,01,911 

1,01,66,441 

10,72,000 

78,34,000 

1.03,51,511 

2,96,790 

1,20,49,000 

91,59,100 

10,26,378 

10,75,000 
36,14,601 
27.38,145 

9.56,179 
6,60,080 


£ 

■  802 

■  io,go6 

9,535 
•54,527 
-■3,353 


Rs. 

2,17,974 
1,48,127 
1,60,706 
7,39,000 
6,34,253 

13,945 
1,64,000 
7,00,846 

30,745 

16,601 
4.04.035 
7,38,753 

1.07.958 
32,558 


1 13  days.  t  April  i.  [  October  1. 

COLONIAL  RAILWAYS. 


Belra Jan.    » 

30,252 

10.16^ 

£ 

£ 

Canadian  Northern  May    7 

»677,40o 

+  $257,800 

c 

t20,934,ooo 

+  87031,000 

Canadian  Pacific  ..'May   7 

$2,763,000 

+  » 

1169,000 

t 

? 107.567.000 

+s 

21881000 

Gr.Trk,  Main  Line 

„      7 

16^,487 

+ 

21,070  !  + 

2,951.557 

+ 

399,589 

Gr.Trk.  Western.. 

..     7 

35.754 

+ 

9.370  1  t 

634.511 

4- 

141,172 

Detroit  G.  H,  &  M. 

,.      7 

12,561 

+ 

3,990  j  t 

218,518 

4- 

54.438 

GrTkPac  Prairie  Sc 

Apl.  30a 

22,062 

+ 

10,969     + 

3II.95I 

+ 

122,285 

Mashonaland         ..,Feb.  . 

47,332 

+ 

16,689    12 

572,099 

112,490 

Mld.of  Westn.  Aus.lMch.  • 

9.119 

+ 

614      8 

67,994 



12,854 

New  Cape  Central..  lApl.    8 

1.733 

245  i    t 

23.384 



■      3.827 

Rhodesia      ..        ..ijan.    * 

69,613 

+ 

14.030  1  12 

948,787 

-" 

136.765 

a  9  days. 


*  Months. 
UNITED 


t  July  1. 
STATES 


t  Jan.  I.         c  From  Oct.  i. 
OF  AMERICA. 


Chesapeake  &  Ohio 

Apl.30rt 

« 

1.255,000 

$ 

+    104,000 

»         ;          8       ■ 

39,767,000       -t-    7,461,000 

Chicago  G.W. 

,.      14 

336,000 

4-     62,000 

12,030,000  !+     929,000 

Colorado  &  South'n 

1.       7 

238,000 

+       8,000 

12,282,000  j+     921,000 

Denver  &  Rio  Gran. 

,.   30a 

538,000 

4-      42,000 

20,506,000  1+  2,459,000 

Louisv'e  &  Nashv'e 

t.     21 

1,197,000 

+    229,000 

47,821,000  1+  6,2S7.oco 

Minn.  S.P.(Soo)5  .. 

,1       7 

633,000 

+    140,000 

27,085,000  1+  5,066,000 

Missouri  Kansas    ,. 

,,     21 

594,000 

4-       3.000 

26,235,000 

—  1,198,000 

Southern 

,,      21 

l,4l8,coo 

+    2I4,COO 

56,107,000 

+  5,190,000 

a  9  days.  §  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

li 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atohlson  T.  &  S.  Fd 

Mar. 

3,880,000 

+  1,098,000 

9 

32,352,000 

+  4.931,000 

Atlantic  Coast  Line 

,, 

1,^39,000 

+    118, coo 

9 

7,074,000 

+  1,963,000 

Baltimore  &  Ohio  . . 

,, 

2,188,000 

+   436,000 

24,375,000 

+  5,340,000 

Canadian  Northern 

,, 

366,400 

—  134.400 

6 

4,421,700 

+  1,706,800 

Canadian  Pacific  ,. 

,, 

3,421,000 

+    448,000 

9 

37,430,000 

+  11664,000 

Chesapeake  &  Ohio 

1,351,000 

+  354.000 

9 

12,208,000 

+  3.753,000 

Chicago  &N.W.    .. 

2,286,000 

+    813,000 

21,023,000 

+  3,708,000 

Chicago  Burl.  &  Q. 

Feb. 

2,435,000 

+ 1,499,000 

8 

28,522,000 

+  5,028,000 

Chicago  G.W. 

Mar. 

439,000 

4      145,000 

9 

3,332,000 

+      593.000 

Chicago  Mil.  &  S.P. 

,, 

2,859,000 

+    379,000 

9 

24,936,000 

+  6,292,000 

Chicago,  Rock  I.&P. 

Feb. 

1,603,000 

+     342,000 

8 

12,294,000 

+      551,000 

Colorado  ^Southern 

^j 

405,000 

+    173.000 

8 

3.591.000 

+      874,000 

Coba 

* 

721,362 

+    198,777 

8 

3.953,142 

+      879,206 

„Po 

n         t 

334.834    +    119.299 

8 

1,311.844 

+      404,263 

Delaware  &  Hud.  .. 

645,000 

+   427,000 

2 

1,367,000 

+      892,000 

Denver  U  Rio  Gran. 

Mar. 

693,000 

+   238,000 

9 

6,764,000 

+  2,007,000 

Erie 

,, 

1,054,000 

+     69,000 

3 

3.578,000 

+     844,000 

Gt.Tr.  Main  Line.. 

,, 

£182,100 

+  £13.100 

3 

£408.750 
£77.900 

+  £107,950 

Grand  Trunk  Westn 

j^ 

£30.700 

+  £28,850 

3 

+  £89,750 
+    £12,600 

DeiroitG.H.&Mil.. 

jj 

dr.  £850 

+    £5,750 

3 

dr.£4.900 

Gt.  Northern 

Feb. 

1,670,000 

+    776,000 

8 

24,416,000 

+  3,288,000 

Illinois  Central 

Mar. 

1,210,000    +    250,000 

9 

10,470,000 

+  1,388,000 

Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 

Feb. 

247,000    4-      28,000 

8 

2,383,000 

+      339.000 

Mar. 

1,000,000  \+    240,000 

9 

9,089,000 

+  i,66i,ooo 

1,718,000'+     885,000 

9 

13,451,000 

+  5,851,000 

Minn. S.P.  (Soo)§  .. 

Feb. 

659,000  ;+  147,000 

8 

9,370,000 

+  3,260,000 

Miss.  K.  &  Texas  .. 

Mar. 

80,000  !—   701,000 

9 

5,104,000 

—  2,848,000 

Missouri  Pacific   .. 

,, 

527,000  ;+    293,000 

9 

9,293,000 

+     849,000 

New  York  Cent.&H. 

4,948,000  1  +  2,287,000 

3 

13.577,000 

+  7,483,000 

N.Y.N.  Haven  &H. 

Feb. 

1,439,000  —     47,000 

8 

16,706,000 

4-  3,840,000 

New  York  Ont.&W. 

Mar. 

68,000  —     46,000 

9 

1,847,000 

+     264,000 

Norfolk  &  Western. 

2,327,000  j  +  1,081,000 

9 

17,295,000 

+  7.837,000 

Northern  Pacific  . . 

jj 

2,595,000  1+    893,000 

? 

23,655,000 

+  6,988,000 

Pennsylvania    East 
and  West  Lines.. 

1 

7.975iOoo  1  +  3,846,000 

3 

20,888,000 

+  12951,000 

St.  Louis  &  San  F. . 

Feb. 

1,191,000  ;+    147,000 

8 

10,296,000 

+  1,301,000 

Seaboard  Air  Line.. 

,, 

738,000  \+    298,000 

8 

4,442, oco 

+  1,194,000 

Southern 

Mar. 

1,926,000     ;+        673,000 

9 

15,277.000 

+  5.655,000 

Southern  Pacifio   . . 

,, 

3,998,000  ;+  834,000 

9 

35,583,000 

+  8,532,000 

Union  Pacific        .. 

,j 

3,348,000  1+1,583,000 

9 

30,518,000 

+  6,705,000 

Wabash 

" 

1,026,000  +  611,000 

9 

8,008,000 

+  3,010,000 

^Includes  Wisconsin  Central.      •  Gross  earnings,      t  Surplus. 


INTEKNATION.M.  BANKING  CoRPOR.wiON.— Only  the  balance- 
sheet  comes  here,  and  without  a  profit  and  los.s  account  or  .state- 
ment of  revenue  and  dividends  it  is  o£  very  little  intere.st.  Still 
it  may  be  worth  putting  on  record  that  the  liabilities  o£  this 
American  bank  now  amount  to  £9,^3^, 32^,  of  which  ;f  2,258,094 
is  represented  by  acceptances,  bills  and  accounts  payable,  &c., 
an  increase  of  ;^i,242,704  on  a  year  ago.  Time  deposits  are 
also  ;/; 340,660  up  at  ;if 2,229,87 1,"  and  call  deposit.s  ;^  103,295 
largr-r  at  ;^2, 594,863.  The  capital  and  reserve  each  amount  to 
;^ 650,000,  and  amongst  the  assets  we  have  bills,  remittances, 
*c.,  /■  1, 541 ,063  larger  at  ^3,306,352.  Cash  in  hand  is  down 
'^244,687  at  ^1,483,627,  and  loans  and  bills  discounted  ^144,884 
up  at  ;f  1,193,080. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

Name. 

In.  or  dec 

uj 

In 

.  or  dec. 

ending 

Amount 

on  last 
year. 

^ 

Amount 

on  last 
year. 

£ 

£ 

£         ' 

£ 

Alcoy  and  Gandia  . . 

April 

22 

Ps.    7,000 

—Ps. 11,000 

< IPs.  253,000 

+  Ps.26,400 

Antofagasta    (Chili) 

Mny 

7 

33.090 

+      13,810 

1 

604,825 

+ 

Arauco 

Mar. 

7,700 

+           725 

t 

114,838 

+ 

5,997 

Argentine  N.E.      .. 

May 

6 

5.131 

+        1,256 

: 

270,503 

+ 

65,387 

Bilbao  R.  and  Canta 

April 

* 

4,387 

—       1,341 

4 

16,803 

~- 

2,631 

Bolivar 

* 

9,000 

—          471 

1 

91,633 

22,464 

Brazil 

Feb. 

■  + 

N<3,452,ooo 

1-  M433,ooo 

2 

7,024,000 

+  M  896,000 

Brazil  Gt.  Southern 

. 

Mls.32,750 

—    M3,3oo 

2 

M  69,250 

— 

M4,2oo 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

May 

fi 

105,000 

—      27,000 

1 

3,929,000 

+ 

7 

97,000 

—      11,000 

1 

4,774,908 

+ 

541*67 

Do.       Western 

7 

44,000 

—      18,000 

1 

2,314,000 

+ 

157,000 

Central  Argentine. . 

fi 

106,200 

—      28,800 

: 

4,887,800 

+ 

tMS" 

C.Ur'g'ayofMtsV. 

fi 

15.146 

+        3.764 

554,772 

+ 

Do.  East'nEi. 

„ 

fi 

4,026 

+           414 

181,019 
95.136 

+ 

l^;5^^ 

Do.North'nEx. 

, 

6 

2,75« 

+            858 

+ 

Do.  Wesfn  Ex. 

, 

6 

1,976 

+            423 

: 

90,208 

+ 

16,800 

Colombian  National 

Mar. 

* 

11,200 

+         1.288 

3 

34.000 

+ 

5,888 

Cordoba  Central  . . 

May 

fi 

•  32.500 

+         1,290 

t 

1,285,090 

— 

160,070 

Costa  Rica   . 

Mar. 

25 

6,656 

+            279 

I 

206,004 

^ 

45,139 

Cuban  Central 

May 

6 

25.694 

+        3,473 

J 

680,626 

+ 

143,409 

Dorada  Extension. . 

April 

* 

5,900 

—       1,400 

t 

27,500 

— 

900 

Egyptian  Delta     .. 

, 

TOfl 

4.860 

+           824 

8 

4,860 

— 

824 

Entre  Rios  .. 

May 

fi 

9.800 

+        1 ,700 

1 

515,900 

+ 

J24,8oo 

Mar. 

88,352 

+             24 

3 

256,150 

+ 

51,403 

Gt.  South,  of  Spain 

April 

29 

Ps.  83,026 

+  Ps.25,364 

+ 

Ps 1,062, 198 

+  Psi35,9i8 

Gi.West.  of  Brazil.. 

May 

fi 

7,100 

—        1,800 

1 

183,100 

— 

43.8CO 

Havana  Central    .. 

,, 

6 

7.579 

+           796 

: 

286,739 

+ 

45,312 

Inter,  of  C.  Amer... 

Mar. 

0' 

39,453 

+       19,111 

f 

99.453 

+ 

34,727 

La  Guaira  and  Car. 

April 

+ 

7.250 

+            750 

t 

34.250 

+ 

5,000 

Leopoldina  . . 

29 

18,896 

-      10,364 

t 

367.765 

— 

172,020 

Manila(Nr.  &Sth.) 

May 

6 

11,983 

+            240 

t 

■83,389 

— 

3,697 

Midland  Uruguay . . 

April 

11,702 

+          2,662 

7 

w     85;9^' 

6,579 

Mogyana 

N.W.  of  Uruguay.. 

Feb. 

Ml,202,00O 

+  M424,ooo 

2 

M  2,566,000 

— Miioeooo 

April 

* 

|24,OCO 

+      »6,56l 

? 

»22l,566 

+ 

$29,6co 

Nitrate 

,.    306 

23,328 

+        8,785 

t 

518,179 

+ 

150,251 

Paraguay  Central  . . 

May 

6 

2,480 

+  ..     .9^° 

r 

102,060 

+ 

14.050 

Paulista 

Feb. 

♦ 

il2,20O,0OO 

+  M4i6,ooo 

2 

M  4,700,000 

Peruvian  Corpn.    . . 

April 

+ 

S828,220 

+    898,588 

9.' 

88,007,097 

+  S 

1.143932 

Salvador 

May 

6 

»36,50O 

+   $12,250 

:| 

$1,198,870 

+ 

$61,514 

S.  Paulo  (Brazilian) 

April 

30 

20,470 

-F-        5,011 

ti 

401,469 

— 

77.851 

Sorocabana. . 

Dec. 

Ml, 820,000 

+  Ml35,000 

12 

M 17991000 

Taltal 

April 

,. 

18,592 

+        8,707 

10 

181,411 

+       '     '" 

67.a<» 

United  of  Havana.. 

May 

6 

54,156 

—        1,868 

1 

1,754.508 

+ 

333.106 

Westn  of  Havana.. 

, 

6 

8,544 

+        1,032 

t 

250,610 

+ 

15.71S 

Zafra  and  Huelva. . 

Mar. 

* 

11,497 

+        3,299 

34,235 

+ 

13,050 

•Months,  t  From  Jan.   i.  J  Ftcm  July  1.    <;  Nett.    6  10  days,   a  10  days 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dlst.. 
Isle  of  Thanet 
Lancashire  United..* 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


May 

Apr. 
May 


£ 

9,822 
5,988 
1,026 
314 
1.793 
2.244 
1.779 


465 
336 
124 

21 
153 

31 
133 


£^ 

167,620 
87,146 
14.361 
8,151 
29.645 
65.145 
31.311 


£ 

9.999 
3,402 
379 
1,240 
1,864 
4,246 
3,134 


*  From  Oct.  i. 


t  From  Jan.  1. 


TRAMWAY    AND  OMNIBUS.-FOREIGN  AND  COLONIAL, 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.&T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    . . 


I. 


May 
lApl. 
iMar. 


Apl. 
May 


Mar. 
Apl. 

Mar. 

Apr. 
Dec. 
Nov. 
Dec. 
Mar. 


Apl. 
Jan. 
Mar. 


£ 

54.938 

20,767 

M3,7i7,ooo 

30,320 

$91,298 

40,220 

Rs.3,732 

Rs.69,152 

13,598 

$13,058 

4.355 

16,050 

Rs.  32,361 

$71,326 

$215,256 

$40,000 

5,501 

$12,935 

$433,938 

28,997 

$72,700 

$111,900 


£ 

Ms 

+         147 

* 

+         551 

a 

+  M  128,430 

I 

+         3,730 

2 

+     $18,728 

9 

-         1,545 

10 

f     Rs.  912 

— 

+  Rs.  8,274 

+            852 

12 

+       $2,936 

+              86 

4 

—           405 

2 

+  Rs.  1,991 

+      $4,126 

12 

—  $108,669 

* 

—    $25,600 

+           248 

* 

+      $2,071 

8 

+    $69,943 

3 

+        2,211 

6 

+    $50,100 

* 

-    $11,843 

3 

£     £ 
921,187  —   1,000 
210,704  +   3.553 

Ml0,9570C0  +M  608,100 

62,600    +         6,390 

$656,686    —  $572.'*65 

413,102  '—         8,139 

—        ,  +  Rs.  7,193 

R5i2,37,652  +Rs. 79.095 


161,906 

$185,764 

17,847 

47.241 

Rs.251,470 

$732,561 

$3,193,106 

$669,500 

14,938 

$122,392 

$1,254,712 

187,419 

$72,700 

$328,625 


+  6,251 
+  $23,759 
+  448 

+  421 

+  Rs.23,4C9 

—  $41,703 

—  8197,227 

—  $44,500 
+  41 

$16,497 

$132,373 

12,764 

$50,100 

$34,104 


+ 


b  J8  days.       •  From  Jan.  i,       S  Nett.       a  From  July  i.       c  Two  weeks. 


The  Algoma  Central  Terminals,  Ltd.,  Bondholders  Com- 
mittee has  received  cable  information  from  Canada 
^at  the  scheme  of  arrangement  which  was  approved 
at  the  meeting  of  bondholders  held  on  March  24  last  hf  been 
confirmed  by  in  Act  of  the  Canadian  Parliament  so  that  the 
Xme  has^now  become  effective  and  binding.  The  necessary 
steps  are  now  being  taken  to  carry  it  into  ettect. 

Demf.rara  Railway  Co. -The  profit  balance  ^^^} Jf^' J:'^ 
onlv  /3,222,  .against  ^^6,035  f'"  *he  preceding  ye.nr ;  conse- 
quently in  spite  of  the  receipt  of  the  usu.-il  Government 
^ubsid^'  of  /6,a5o,  /3,^o9  had  t^o  be  withdrawn  from  he 
renewal  fund,  or  ;£2,i3S  more  ^an  for  •9M.  and  -as  he 
balance  of  ;£.,49'  brought  forward  was  also  l'9^.^°'\^'J\\ 
entire  amount  available  for  distribution  was  ^£869  less  .it 
T,A  173  The  renewal  fund  consequently  gets  ;C2,ooo  mste.id 
of  h,ooo,  but  ihe  preferred  ordinary  stock  gets  its  usual  3) 
per  cent.,  and  /.,334  remains  to  be  carried  forward  Traffic 
?ieipts  were  itrger;  but  this  was  counterbalanced  by  the 
[^?ea^  in  working  cost,  raw  materials  having  become  much 
dearer,  while  the  boilers  of  two  locomotives  were  renewed 
during  the  year  out  of  revenue. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Frosf-edus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE.    NORWICH, 

or  to  any  Branch  Office  oj  the  Society. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO..    LTD. 

FIRE.        LIHE.        ACCIDENT.        MARINE. 
ASSETS     EXCtED    £14,100,030 


Head  Office: 
1,  Dale  Street,  Liverpool. 


London  Chief  Office; 
1,  Cornhill,   B.C. 


Che  investors'  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 


Credit  was  very  plentiful  in  the  Money  market  in 
the  beginning  of  the  week,  and  at  first  the  supplies 
seemed  to  increase.  Borrowers  paid  4  per  cent,  for 
continuing  their  existing  loans  for  one  or  seven  days, 
but  after  the  early  requirements  had  been  satisfied 
there  were  still  large  amounts  seeking  employment 
and  balances  were  offered  overnight  at  rates  ranging 
down  to  3  per  cent.  The  surplus,  however,  w  as  gradu- 
ally reduced,  and  during  the  last  day  or  two  there 
has  been  a  good  demand  for  accommodation.  A  con- 
siderably larger  proportion  of  the  business  in  day-to- 
day loans  has  been  done  at  4  per  cent.,  and  this  after- 
noon there  was  no  suggestion  of  anything  under  3I 
per  cent,  for  odd  balances. 

Business  in  the  discount  market  has  been  mainly 
confined  to  short-dated  maturities,  for  which  there  was 
a  keen  demand  on  the  part  of  the  joint  stock  banks. 
Ordinary  bank  paper,  maturing  throughout  July,  was 
taken  at  4^^  per  cent.,  and  three  months'  bills  changed 
hands  at  4-^  per  cent.,  while  a  further  batch  of  about 
;^;500,ooo  Russian  commercial  bills,  being  the  largest 
amount  as  yet  offered  at  one  time,  was  placed  at  that 
figure.  Short  Treasuries  were  sought  after,  and  from 
4^-4^  per  cent,  for  June,  and  43  per  cent,  for  July, 
the  rates  came  down  to  4^  per  cent,  and  4i  per  cent, 
respectively.  To-day,  however,  the  demand  oroved  to 
have  been  satisifkd  for  the  time  being,  and  with 
holders  still  offering  the  quotation  for  June  hardened 
^"  4f}\  per  cent. 

The  Dutch  exchange  again  mo\ed  sharply  in  favour 
of  this  country,  mainly,  it  was  believed,  owing  to 
further  purchases  of  British  Treasury  bills,  but  after 
touching  1 1. 61  it  has  reacted  to  11.45,  «h''e  the 
Italian  and  Spanish  rates  were  substantially  higher. 
On  the  other  hand,  the  Scandinavian  rates  showed 
marked  weakness,  Christiania  touching  15.15,  Stock- 
^holm  15.20,  and  Copenhagen  15.25.  but"  have  since 
recovered   most  of   the  earl^-   fall.      The   Pari.S  cheque 


has  al.so  been  a  little  easier,  but  Petrograd  has  rlsere 
to  '55i,  while  the  New  York  cable  rate  has  been- 
steady  at  about  4.76^. 

A  satisfactory  increase  of  ;£,"i  ,894,000  to  ;^59, 363,000 
was  shown  in  the  stocks  of  coin  and  bullion  at  the 
Bank  of  England,  the  receipt  of  ;^i,538,ooo  from 
abroad  having  been  supplemented  by  a  return  of 
^^356,000  from  the  country.  \Vith  a  small  expansion 
of  ^93,000  in  the  note  circulation  the  gain  in  the 
reserve  amounted  to  ;^i, 800,000,  making  the  total 
^43,387,000,  and  the  proportion  to  liabilities  is  i  per 
cent,  better  at  31.4  per  cent.  Public  Deposits  were 
;^"6, 390,000  up,  while  "Other"  securities  were  in- 
creased by  ;^"'2,033,ooo  and  Other  Deposits  were 
reduced  by  ;^2,582,ooo. 

During  the  week  ended  May  6  the  Government 
received  ;^i9, 736,000  from  Treasury  bills  for  Ways 
and  Means  advances  and  ;^^7, 467,000  of  bills  pre- 
viously redeemed  were  reissued,  making  a  total  of 
;^27, 203,000.  After  making  the  usual  adjustments 
with  regard  to  sales  for  which  the  proceeds  were  not 
received  within  the  period,  the  amount  outstanding 
was  increased  by  ^26,926,000  to  ;^632,923,ooo. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  ;£,"6oo,ooo  Manchester  Corporation  bills  to 
be  issued  in  part^  replacement  of  bills  falling  due  on 
the  2oth  inst.  The  bills  will  lie  dated  May  20,  and 
will  be  repayable  at  six  months  after  date,  viz., 
November  20,   1916 

.According  to  the  oflicial  statement  for  the  week 
ended  May  10,  currency  notes  amounting  to 
;^2>238,3i6  in  £1  and  ;^829,775  los.  in  10s.  notes 
were  issued,  against  which  ;£r2,678,8o5  in  ^i  and 
;^"g86,448  los.  in  los.  notes  were  cancelled.  There 
was  therefore  a  decrease  of  ;^597,i62  in  the  amount 
outstanding  at  a  total  of  ;^i07,782,403  los.,  made  up 
<^f  ;£!^8i,324,io3  in  ;^i  notes  and  ;^26, 458,300  los.  in 
los.  notes.  During  the  same  period  currency  note 
certificates  for  ;^"io,ooo  were  issued,  and  ;^io,ooo  were 
cancelled,  leaving  ;^"8,78o,ooo  outstanding.  There  is 
also  an  investment  reserve  account  of  ;^i  ,045,005 
los.  4d.  Against  these  ;^"28,5oo,ooo  is  held  in  gold, 
^^83,676, 900  6s.  in  Government  securities,  and 
^5>25o,5o8  14s.  4d.  at  the  Bank  of  England,  while 
;^"i 24,000  has  been  advanced  to  bankers  other  than 
Scottish  and  Irish  banks  of  issue,  and  ;£."56,ooo  to  the 
Trustee  Savings  Bank. 

Silver. 
The  recent  sharp  advance  in  the  silver  market  was 
•  followed  by  a  rush  to  secure  profits  on  the  part  of  the 
Indian  bazaars  and  others,  and  as  buyers  held  off  the 
price  relapsed  to  3ST^Bd.  A  good  part  of  the  dectinev 
however,  was  promptly  wiped  out  on  a  renewal  of  the 
Continental  demand  for  coinage  purposes,  and  the  re- 
covery was  hastened  by  the  report  from  the  L^nited 
States  that  the  Mexican  Government  had  prohibited  the 
export  of  the  metal.  The  quotation  improved  to  37d. 
per  oz.,  and  closes  firm. 

.Applications  for  the  Rs.  30,00,000  India  CouncW 
drafts  offered  on  Wednesday  amounted  to  Rs.  2,10.000 
in  bills,  Rs.  54,20,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,78,10,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  20,000  were  allotted  in  bills,  Rs. 
2,80,000  in  deferred  transfers,  and  Rs.  27,00,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4jd.  receiving  alxjut  9  per  cent.  Special  sales 
have  since  been  made  of  Rs.  10,000  in  bills  and 
Rs.  5,40,000  in  deferred  transfers  at  is.  4id.,  and 
Rs.  26,10,000  in  immediate  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  30,00,000.  Between  April  i  and  the  gth  inst.  the 
total  sales  were  Rs.  2,45,66,924,  realising  ;^i ,646,059. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  10,  1916. 
ISSUE    DEPARTMENT. 

i  L 

Notes  Issued           .,        ..    76,631,030     Government  Debt..  ,.  11,015,100 

Other  Securities    ..  .,  7,434,900 

I  Gold  Coin  and  Btilllon  .,  58,181,030 

j  Silver  Bullion       ..  ..  — 

£76,631,030 


£76,631,030 

BANKING    DEPARTMENT 

{. 
Proptletois'  Capital       ..     i4,553,oco 

R«»t 3."3,747 

Public  Deposlt5(lncludlDg 

Exchequer,      Savings 

Banks,  CoDimissioneis 

of  National  Debt,  and 

Dividend  Accounts)  .,  54,833,814 
Other  Deposits  ..  ..  83,441,906 
Saveo  Day  and  other  Bills  31.064 


Government  Securities  ..  33,187,474 

Other  Securities    ..        .,  79,409,76a 

Notes 42,204,900 

Gold  and  Silver  Coin      ..  1,181,(97 


Dated  May  11,  1916. 


£155,983,831 
Chief  Cashier, 


£155,983.831 

J,   G.   NAIRNE, 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
May  12. 

May  3, 
1916. 

May  10. 
I|i6. 

Increase. 

Decrease. 

I 

I.115.512 

127,864,334 

95,614,594 

44,490 

51,043.491 
143,072,712 
47,075,727 

Liabilities. 
Rest 

Pub.  Deposit! .. 
Other    do. 
7  Day  Bills 
Assets. 
G)v.  Securities. 
Other       do. 
TotalReseive.. 

£ 

1.103,937 

48  444,236 

8:6,023,575 

25,^94 

33,187,796 
77,3;*.643 
41,586,103 

£ 

34,332,745 

57.468,948 

30.9  p.c. 

s      ., 

£ 

3,123.747 

54,833,814 

83,441,906 

31,364 

33,187,474 
79409,760 
43.38s.597 

34,426,130 
59,362,727 

31.4  P.O. 

19,810 
6,3f9,578 

5,470 

Decrease. 

322 

6,415,180 

Increase. 

93,385 
1,893,779 
.5  p.  c. 

£ 

2,531,669 

Increase. 

2,033,117 
l,8co,394 

6,415,180 

£ 

35.002,715 
63,628,442 

2li  P.O. 

S   ., 

Decrease. 

£ 

NoteClrculalion 
Coin  and  Bullion 
Proportion 
Bank  Rate 

Foreign  Bullion  movement  for  week  £1,538,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

£ 
Saturday— Misc.    (released)      325,coo 
Wednesa.iy— Bars    . .        . .    1,096,000 
Friday— Bars 8,000 

Nett  Influx 

£ 
.    1,329,000 

£1,329,000 

£1,329,000 

LONDON  BANKERS*  CLEARING. 


Date. 


January 

February 

March 

April 

May  3 


1.071,948,000 
1,107,655,000 

i,364.599»o*» 

1,090,356,000 
301,761,000 
296,398,000 


Decrease. 


Total 


5.232,717,000 


918,685,000 
960,743,000 
1,231,392,000 
976,264,X)0 
255,846,000 
236.533.000 


153.263,000  I 

146,912,000  I 

133,207,000  [ 

114,092,000  j 

45  915,000  ' 

59.865,000  I 


4.597.469.000  653,248,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Apl.  21,  1916. 

Apl.  14,  19x6. 

Apl.  7,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende'  notes,  silver,  &o. 

47,9/6,400 

29t,6co 

14,957,000 

1,901  000 

49,142,800 

299,000 

15,138,000 

2,300.800 

49,155,600 

309,800 

16,002,200 

2,320,000 

Total  reserves    .. 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

65,129,000 
1,809,600 
2,773,600 
5,227,400 
3,024,800 
425.400 

66,t!8o,too 
1,446,400 
3,181,000 
4.714,800 
3,52I,COO 

390,800 

67,787,600 
1,382,200 
2,711,600 
4,386,000 
4,026,800 
370,200 

Total        

Investments— 

U.S.  Bonds 

One    year     U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from   Fed.   Res.   Bks.— 

nett 

All  other  assets 

l3,26o,yoo 

9,040,800 

768,000 
7,178,400 
4,346,200 

3,503,000 
715,200 

13,254,000               l2,876,»oo 

8,984,800                9,045,200 

646,800                    386,400 
7,141,200                7,051,200 
4,431,800                  4,352,200 

3,565,000            2,232,200 
804,600              1,517,400 

Total  assets 

l03.94i,joo 

105,508,800           105,249,000 

Paid-up  capital 

Government  Df  posits  .. 
Reserve  deposits  — nett. 
Note  circulation  — nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

10,908,000 

7,058.200 

83,469,800 

1,913  400 

392,800 

123,600 

10,969,000      1       10,968,600 

6,946,400            7,403,200 

85,301,400      1       84,699,400 

1,902,200      j         1,900,000 

284,600     1          250,200 

105,200      i             27,600 

Total  liabilities  . . 
Gold     reserve     agairst     nett 

liabilities         

Cash    rt-serve     against   nett 

liabilities         

103,941,400 

105,508,800 

105,249,000 

71.1% 
73-2% 

7t.i% 
73-7% 

71-3% 
73.9% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   May  6.) 


Rbvbnub. 


EXFENDITUKB. 


Customs         

Eioise 

Estate,  &o.,  Duties  .. 

Stampa 

Land  Tax  and  House  Duty. 
Property  and  Inootne  Tar  . 
Excess  Profits  Tax     .. 

Land  Values 

Post  Office       

Crown  Land 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid 

For  Treasury  Bills  (nett  amt.) 

War  Loan,  1925-8 

War  Loan,  1925-45 

5%  Exchequer  Bonds,  1920. . 

American  Loan 

Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 


i 

1,067,000 
243,000 
864,000 

160, 0(  0 

20,000 

1,031,000 

i7o,coo 

700,000 


102,651 
100,000 


7,864,000 


18^7- IM3 


Uncfer  Housing  Act  ..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan^repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   Advances  19,736,000 
Decrease      ta       Exchequer 

balances        — 


£32,057.651 


National  Debt  Service       ..      219,61^ 

Interest,  &c.,  on  War  Debt  ..    1,438,400 

Development&Koadlmpvt,       — 

Payments  to  Local  Taxation         10,380 

Other  Consolidate'1  Fund 
Charges       1,000 

Supply  Services       ..        ,.30,068,000 

Bullion  Advances     ..        ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ..        — 

For  Treasury  Bills  (nett  amt.)  7,467,000* 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        ^ 

Issues  under  Section  j  of 
War  Loan  Act,  1913         . .        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .,        — 

Under  Housing  Act  ..         ,.        — 

Old  Sinking  Fund  1907-8..,        — 

Old  Sinking  Fund,  1910-11..        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        —     , 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances       7,787,252- 


£33.057,651 


*  Decrease. 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


I  May  6<i9i6 


Loans       1671,698,000 

Reserve  held  in  own  Vaults . .!  89,066,000 
Reserve  held  in  Fed.  Res.  Bk.:  33,108,000 
Reserve  held  in  Other  Depos.  !  11,558,000 
Nett  Demand  Deposits  .  J  669,552,000 

Nett  Time  Deposits     .,        ..I    33,868,000 

Circulation         I      6,322,000 

Excess  Lawful  Reserve        ..'    18,608,000 


Apl.  29,  igi6 


Apr.  22,1916 


£ 

672,732,000 
90,588,000 
33,ioo,oco 
11,124,000 

67i,8-''4,oco 
32,740,000 
6,340,000 
19,266,000 


i 

076,348,000 
91,170,000 
34,186,000 
12,160,000 

678,368,000 

31,794,000 

6,342,000 

20,758,000 


May  8,  1915 


£ 

492,062,000 

83,76o,oc» 

23,714,000. 

5.534.000 

470,416,000 

26,246,000 

7,568,000 

31,840,000 


Lawful  Reserve  consists  of   x8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  ,. 
Specie 
Deposits 
Legal  Tenders 


May  6,  1916,    Apr.  29, 1916.    Apr.  22,  igi6.    May  8.  1915. 


£ 

143.432,000 

1 1 ,876,000 

150,924,000 

i,8oS,ooo 


142,384,000 

11,882,000 

J49,826,coo 

1,860,000 


i 

140,628,000 

11,752,000 

148,346,000 

1,774,000 


£ 
114,310, ceo. 

9,142,000' 

117,410,000 
1,972,000 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

May  II,  1916. 

May  4,  1916. 

Apl.  27,  1916. 

May  13, 1915. 

£ 

i 

i 

I 

Gold  In  band 

188,602,400 

192,441,280 

192,143,640 

156,626,160 

Silver  in  hand 

14,144.920 

14,217,640 

14,357,800 

15,009,000 

Bills  discounted 

15,793,360 

17,827,120 

16,125,480 

8,843,4)0 

Advances 

48,890,520 

48,754,960 

48,747,720 

25,998,080 

Note  oircutation 

617,298,600 

616,924,880 

6ll,I20,COO 

469.52',520- 

Public  deposits 

1,938,520 

1,304,920 

1,719,480 

3,205,840 

Private  deposits 

79,208,840 

816,055,560 

83,677,080 

93,286,8,0 

Foreign  Bills.. 

54,i6o 

54,200 

62,240 

63,040 

Proportion  between  bullion  and  circulation  32.84  percent.,  against  33.50  per  cent, 
last  week.  Advances  to  the  State  £296,000,000:  unchanged.  The  aajourned; 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£28,523,640,  decrease  £194,400,  and  at  the  branches  to  £33,585,160,  decrease- 
£388,600. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


May  10,  Z916. 


£ 
125,108,500 
43,914,800 
252,595,800 
543,000 
332,110,250 
82,106,700 


Apl.  29,  1916. 


£ 

125,195,050 
46,948,650 

256,904,950 
605,150 

334,845,550 
86,844,700 


Apl.  22,  igi6. 


125,189,150 
49,535,050 

235,8Si,8co 
541,350 

323,968,300 
82,479,000 


May  7,  1915. 


£ 
121,090,400 
31,465,250 
192,485,300 
849.350 ■ 
262,115,100 
74,221,350 


Clearing  House  returns  during  April,  £251,760,560  against  £321,554,325  In  March; 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

FuielRU  Hills 

Disoounis  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current    Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Qov.rnuieni  Securities 


May  6, 1916, 


£ 
39,060,152 

30,377,789 

4,102.886 
24,274,326 
30,250,252 
87.J55.510 
28,734.885 
1,582,490 
1,074,167 


Apl.  29,1916.' Apl.  23, 1916 


£ 

38,875,317 
30,599,176 

4.I33,'78 
24,446,562 
29,586,239 
86,337,428 
28,982,343 
2,171.927 
1,087,720 


£ 

38,770,404 

30,471,277 

4,235.444 

24,183,590 

29,631,302 

86,090,361 

28,676,424 

1,588,326 

'."3.398 


MayS,  iji]. 


26,066,557 
29,323.709 
5,187,  IS9- 
28,814,843 
30,297,496 
83,137.910 
26,361.322 
1,437,277 
2451.5" 
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BANK    OF   SWEDEN. 


Gold 

Balaooa  abroad  aad 

PoteiKn  Bills 
Swedlflfa  and  Foreigo 

Govt.  Securities  .. 
Diaoountsand  Loans 
tlotea  in  oiroulption 
i>eposils  at  notice  . . 


9,166,000 

7,872,000 

3,956,000 

3,975,000 

17,911,000 

5, 69;  ,000 


Apl,3g,  igi6.    Apt. 2>,  igi6.  Apl.  15,  |}|6,     May  i,  1913 


£ 
9,168,000 

7,g88,oco 

3,966,000 
4,112, 000 
17,214,000 
6,422,000 


7,633,000 


i.ooo 


3,975.000 

4,191,000 
17,773,000 
3,681,000 


£ 
6,301,000 

4,010,000 


,768,000 

,02«,000 
.637,000 
,92»,000 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash         ..        .. 
inland  Bllla      .. 
Foreign  Bills     .. 
Advances  ..        .. 

'Governtnent  securities 
Clroulatlon       ..        .. 
Deposits  at  notice 
Current  accounts 


Mar.31,  t;i6:Mar.2o,  igi6 


„    £ 

48,390, 

16,470, 

834, 

13.059, 

7,681, 

116,100, 

li,59« 

13,835 


£ 

48,699,720 

16,414,400 

834,720 

13,811,360 

7,638,880 

114,425,120 

10,308,880 

13,326,560 


Mar. to,  1916  Mar.  31, 1915 


£ 

49,7", 

17,169, 

833, 

1.542, 

7.695, 

114.339, 

10,348, 

13.792 


,160  J 
,560  \ 
,000 
,200  : 
,28a 
,,S8o 
763 
.080 


89, 


£ 

.664,440 
239,640 
1823,520 
362,160 
,364,880 
,913,080 
,382,760 

,684, Geo 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Noteairouiallon 
Current  and  deposit 
accounts     . . 


Apl.  30, 1916. 


£ 

12,349,683 
7.353.312 
17,247,420 

5,219,444 


Apl.  22,  1916. 

~~£  ~~'' 

7,i8t,oi6 
i  6, 503.504 


Apl.  15,  igi6.     Apl.  30, 1915. 


12,330,424  j  11,190,760 
6,574,984  '  4,607,360 
16.599,084      16,356,416 


3,474.40°  I    3,010.952 


'.933.740 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold 

Silver 

Bills  discounted,  &c.. 

Note  circulation 

Dsposits.. 


May  6,  1916 


Apl. 29,  igi6, 


£ 

44,406,452 

149,750 

16,676,652 

55.364,435 

7,616,791 


Apl.  22,  igi6 


£    ^ 
44.050,161 

i2g,24i 
14  380,920 
54,306,228 
7,476,025 


May  8,  igi5 


£ 

25,098,283 

160,430 

18,938.559 

40,506,888 

3.030,039 


BANK  OF  NORWAY. 


Apl.  30, 1916. 


Gold I 

Balance  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


^  £ 

6,127,000 

5,188,000 
761,000 

5,425,000 
12,246,000 
2,837,000 


Apl.  32,  igi6. 

1 

5.678,000 

5,054,000 
761,000 
5.531.000 
12,332,000 
2,434,000 


Apl.  15,  19x6. 


30,  19x5- 


LONDON  COURSE  Of  EXCHANGE. 


Place. 


Usance. 


Amsterdam  . 
Paris      . .     . 


Marseilles    . . 
Switzerland.. 

Petrograd    . . 
Genoa,  &c.  .. 


Spain     . .     . . 
Lisbon  and  Oporto 
Scandinavia. . 


Cable  transfers  . .  . , 
Three  months'  bills . 
Cable  transfers  . .  . , 
Three  months'  bills. 
Three  months'  bills . 
Cable  transfers  . .  . , 
Three  months'  bills . 
Cable  transfers  . .  . 
Cable  transfers  . .  . 
Three  months'  bills. 
Cable  transfers  , .  . 
Three  months'  bills , 
Cable  transfers  . .  . 
Three  months'  bills . 
Cable  transfers  ..     . 


May  g,  1916 


Sellers.  Buyers. 


11.55 

11.60 

11.74 

11.80' 

28.23 

28.30 

28.70 

28.80* 

28.70 

a8.8o» 

24-75 

84-85 

2515 

25-25* 

1554 

156* 

30.65 

30-75 

31.10 

31.25* 

24.08 

24.18 

47i 

471* 

34 

34!i 

'515      15-40 


May  II,  igi6. 


Sellers.  Buyers. 


11.52 
11.72 
28.26 
28.70 
28.70 
24-75 
25- IS 

30.80 

31-25 
24.18 

474 

34 

* 

15.25 


*  Nominal. 


11.37 

ii.to* 

28.30 

28.80* 

28.80* 

24-85 

25-25* 

156} 
30.95 
31.40* 
24.28 

476* 

34i 

♦ 
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FOREIGN  RATES  OF  EXCHANnB  ON  LONDON. 


Place. 


Pails 

Brossels  ... 
Amatcrdam. 

Batlln 

Hamboif    , 

Vienna 

Petrograd... 
New  York  . 

Lisbon 

Mobid 


cbqa. 
ohqs. 
sight 
ohqs. 
cbqs 
sight 
Smths 
cable 
•Ight 
•Igbi 


Last 
Week. 


28.30 
11.54 


I54i 

4-761 

34) 

24.10 


This 
Week 


28.18 
11.45 


«55j 

4-76i 

34i 

24-30 


Place. 


Antwerp 

Italy... 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.,., 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


Last 
Week. 


abort  I 
sight 

3  mtbs 
godys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T- 

4  mtbs 


2g.8o 

I  lid. 
4?Ad. 

i/4fa<l. 

2/2|d. 

3/«|d. 
>/4Ad. 
a/ijd. 


This 
Week. 


30.25 

12A,d. 

lUii. 
i/4Ad. 
2/28d. 

3/i'l. 
a/4A<l- 
2/iAd- 


BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent/  Per  cent. 

Bink  of  Koglaod  minimum  disoouot  rate        3  >.        5 

,,  ..         short  loan  rates         34  ••        5i 

Bankers' rate  on  deposits 34  ..        34 

Bill  brokers' deposit  rate  (call) 4  ..        4 

.(  7  and  14  days'  notice  •         ..         4i  ..         4i 

Current  rates  for  7  day  loans  4  ••        4 

for  call  loans  3I— 4  ..    3!— 4 


TREASURY  BILLS. 

Last  week.    This  week. 

Three  months       Percent.       Percent. 

Six  months ,' *t       "         *i 

NInt  months         ' '.       "       ' '       TJ       ' '         *| 

Twelvemonths ,',        ,'        "         ** 

OPEN  MARKET  DISCOUNT. 

Last  week.This  week 
Per  cent.    Per  cent. 


Thirty  and  sixty  day  ceisiitled 

Three  months  ,, 

Four  months  ,; 

Six  months 

Tbtea  months  fine  aland  bills 

Font  months 

Sli  ooDths 
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The   Week's   Stock   Markets. 

Markets  are  undoubtedly  weary  of  the  war  at  present 
and  long  to  see  it  end.  In  thi.s  respect  they  but  illus- 
trate that  wide.spread  feeling  to  which  grumblers  in 
Parliament  and  on  platform.s,  in  a  certain  section  of 
the  I'res.s  above  all,  continually  give  expression.  "  It 
i.s  a  long,  long  war,"  the  moan  is — and  the  misconcep- 
tion. The  feeling  ought  not  to  be  indulged  in,  but  while 
everything  look.s  to  Ix;  in  suspense — though  nothing 
really  is — and  while  costs  proceed  at  so  furious  a  rate, 
cheerfulness  is  hard  to  maintain.  Happily  the  war 
weariness  and  Daily  Mail  doubts  about  the  future  have 
contributed  to  put  an  end  to  all  forms  of  speculation, 
and  although  that  may  l>e  hard  upon  members  of  the 
Stock  Exchange,  it  should  be  a  very  good  augury  for 
better  things  when  the  cloud  lifts. 

Whether  the  Government  likes  it  or  not,  it  will  soon 
have  to  preoccupy  it.self  with  the  issue  of  anothe/  con- 
.solidating  loan.  The  outstanding  amount  of  Treasury 
bills  is  now  ;^633,ooo,ooo,.  or  almost,  and  possibly  ^the 
market  could  manage  to  carry  as  much  as 
_^ 1, 000, 000, 000  of  that  form  of  debt.  It  would,  how- 
ever, be  dangerous  to  persist  too  long  in  swelling  the 
total,  and  wc  hope  such  financial  authorities  as  may 
be  within  his  reach  are  counselling  Mr.  McKenna 
wi.sely  concerning  the  best  way  to  consolidate  the  pa.st 
debts,  and  the  new  continually  augmenting  debt,  into  a 
final  form  of  security  acceptable  to  investors  the  world 
over,  and  at  the  same  time  framed  on  such  lines  as 
will  make  the  handling  and  repayment  matters  of  com- 
parative ease.  The  Commonwealth  of  Australia  we 
see  has  bravely  determined  to  issue  another  loan  of 
;^5o,ooo,ooo,  to  be  subscribed  out  of  its  own  resources. 
That  is  excellent  news,  and  we  hope  the  experiment  will 
not  only  be  successful  in  itself,  but  contribute  towards 
effecting  a  wholesome  revolution  in  the  Australasian 
methods  of  borrowing  and  spending. 

About  markets  themselves  we  can  say  nothing  beyond 
what  will  be  found  in  the  notes  here  appended.  Only 
do  not  be  carried  away  too  much  or  too  far  either  by 
Shipping  shares  or  shares  in  munitioning  companies. 
The  war  might  end  with  a  flop,  as  it  were,  and  before 
harvest  even  would  do  so  if  any  manhood  the  Germans 
may  possess  were  not  confined  apparently  to  the 
women. 

It  was  officially  announced  yesterday  that  the  mini- 
mum prices  will  Ije  removed  from  British  railway  prior 
charge  stocks  as  from  Monday.  While  the  news  was 
welcomed  as  a  further  step  in  the  right  direction, 
members  expressed  disappointment  that  it  had  not 
been  extended  to  the  other  securities  which  are  still 
under  restriction.  The  most  important  section  re- 
maining to  be  dealt  with  is  the  British  Corporation 
group,  and  it  is  apparently  not  expected  that  any 
action  with  regard  to  it  will  be  taken  for  some  time 

yet.  

This  ha!!  again  been  a  very  quiet  week  on  the  Stock  Exchang*. 
but  towards  the  end  there  appeared  to  be  a  little  more  evidence 
of  a  demand  for  securities,  and  the  tendency  generally  has  been 
firm.  Consols  were  i  up  at  57^,  and  the  3i  per  cent.  War  Loan 
i  better  at  87J,  but  the  4J  per  cent,  issue  fell  to  <Hi-  A  little 
inquiry  sprung  up  for  Colonial  Government  securities,  and  quite 
.1  number  of  gains  of  J  to  i  were  recorded.  Amongst  foreign 
bonds  the  French  War  Loan  dropped  to  85J,  but  has  since  re- 
covered to  85J.  The  Bank  of  England  has  given  notice  that  it 
is  prepared  to  ca.sh  coupons  due  on  the  i6th  in.st.  at  the  rate  of 
28.40  frs.  per  £1,  which  at  the  issue  price  of  80  gives  a  yield 
of  just  under  5J  per  cent.  Argentine  4  per  cent,  railway  rescis- 
sion bonds  were  sought  after  on  the  offer  made  by  Baring  Bros, 
and  Co.  to  purchase  them  at  80,  and  the  price  jumped  from 
764  to  8ii,  but  closed  below  the  best.  San  Paulo  met  with 
support  and  rose  to  looj,  and  Peruvian  Corporation  issues 
showed  substantial  gains  on  buying  from  New  V'ork  and 
Amsterdam.  Brazilian  issues  were  harder,  the  1013  Joan  rising 
to  57  and  the  1014  Funding  to  73J  xd.  Japanese  4}  per  cent, 
bonds  improved  to  91^,  and  there  were  a  few  small  gains 
amongst  Chinese  loans. 
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Home  Railways  have  been  quiet  on  the  whole,  but  there  has 
been  some  inquiry  for  Great  Western  and  North-Western,  which 
lifted  the  prices  to  93^  and  loij  respectively.  Great  Eastern, 
too,  were  supported,  and  there  was  some  recovery  in  lirighton 
deferred  and  Chatham  ordinary.  Scottish  stocks,  however,  were 
weak  on  a  little  selling  pressure.  Underground  Electric  income 
bonds  recovered  to  85J.  It  was  announced  that  the  Stock  Ex- 
change Committee  has  permitted  dealings  in  the  ^^10,000  of 
Caledonian  5  per  cent,  perpetual  debenture  stock  offered  to  the 
stockholders  recently,  and  business  has  been  done  at  qq,  or  J 
above  the  issue  price.     Applicants  are  believed  to  have  received 


Consols 563 

War  Loan   3io^ 878 

,   ,.  ..  4i% 9iH» 

India3%  69i 

„     3}% '    8o| 

Canada  4%,  1940-60 |    79J 

4j%,  1920-5  ■ . 

N.S.W.4% 

..      4}%5yr.b      .. 

Belgian  3% 

Brazil,  1913 

„    New  Funding.. 

Chinese  1896  

1913  

Egypt  Unified  4%.... 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   . . 


Canadian  Pacific  

Do.  6%Noles 

E.  Indian  Guar.  4)  %  debs. 

Grand  Trunk  ord 

Do.  3rd  pf 

Do.    5}  %  3-jrr.  Notes 
Do.    55%5-yr.      , 

Atchiscn   

Battimore 


Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


94i  I 

84J I 

96    I 


73  X 

9'a 

723 

76x 
5?J 


I  Last  I  This  1 
I  Week!  Week 

57J 
87J 

*9t 

805 

79i 

84 
96i 
6oi 
57 
734 
9'} 
73i 
76 
60 
8S 
7H 
•  5 
7i 
36 
37 
93i 
70J 


Last 
Week 


Week 


7A 
14? 
7S 
35il 
37 
9Jj 
71 


1751 
107J 

?^l 

27 

98I 

98I 
I06x 

S9i 

121 

loij 

8 

43i 

8^ 


Bank  of  Australasia iii^ 

Barclay  &  Co.  "  A  " 73 

Do.       "B" 

Capital  &  Counties  jig 

Chartered  of  India    554 

Hongkong  &  Shanghai    . .      78 

Lloyds  a4j 

London  &  Provincial  ....      i6i 

London  &  S.W |     n 

Apollinaris  ord ij 

Armstrong,  Whit  worth  ..     36/6 

Associated  Cement j     2j§ 

Birmingham   Small  Arms    40/6 

Borax  dfd 32/3 

Bovril    I   20/3 

Brazil  Traction  1    56JX 

British  A mer.  Tobacco  . .'  74/ 

Brown  (John),  &  Co j    31/6 

Brunner,  Mond j    4;^ 

Cammell-Laird sfjx 

Castner-Kellner I    3^ 

Coats , I     5^ 

Cunard |     77/ 

Dennis  Bros ;  29/ 

Dorman,  Long  28/6 

Eastmans 7/ 

English  Sewing  Cotton  ..     35/3 
Fine  Cotton  Spinners  ....  I  27/3  : 
Anglo-Egyptian  "B"  ....]    7/6    ] 

Baku  (10s.)  I    3/3    I 

Burmah 4g 

Lobitos 32/g 

Maikop  Combine  (los.)  ..     2/9 

Maikop  Pipeline    3/9 

Mexican  Eagle i^ 

Anglo-Java  Rub.  (2/-) |     4/ 

Anglo-Malay  2/ I l/ioj 

Ayer  Kuning  jf  1 30/ 

Bukit  Mertajam  2/-  I   4/4I 

Bukit  Sembawang  2/-  ....-   3/4I  j 

Carey  United  £1    !   36/3 

Glen  Bervie  £1 ,  46/3 

Grand  Central  £z i   26,9 

Gula  Kalumpong  ^i '   -,9/6 

Highlands  / 1 55/6 

Java  Para  i  I   25/ 

johore  Rubber  Lands  jTi . . !  25' 

Langen  Java  f  I 45/6 

Linggi  2/- 20/9 

London  Asiatic  2/- :     7/ 

Malacca  £1 4^x 

Abtrantiakoon  (10/-) |     7/6 

Brakpaii  :     3^ 

Broken  Hill  Prop.  (8/-)    . . '  59/ 
Cam  &  Motor :       | 

"    "   ■  H 

10/6 


Central  Mining  i£it) 

Chartered    

City  Deep     

Cons.  Gold  Fields 
Cons.  Langlaagte, . 
Crown  Mines  (loM 


33/6 
23 


177J 
I07i 
93i 

25 

98| 
98| 
107J 
901 
121I 
loij 
74 
45 
79I 
834 

112   - 

7l 

loi 

I      22i 

!  553 

79i 

t6i 

I     llj 

I     li 

i    36/ 

I  3 
40/6 
32/6 
20/3 
55} 
74/6 
3'/ 
4 

75/9 
28/9 
28/6 

6/3 
35/9 
27/3 

7/ 

3/14 

4l 
33/ 

2/9 

3/3 

1ft  1 

4/ 

11/10} 

29/6 
4/44 
3/44 
35/9 
46/3 

2fj/9 

20/0 

55/6 

24/3 
24/6 
44/ 
21/6 

7/ 

4A 

7/6 

3i 
62/ 

6i 

10/104 

3  its 

I'i 

33/6 
2ia 


N.S.W.  44%  J922-7 , 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  44%  new 

I  Union  of  S.  Africa  44%, 
1920-5    

Victoria  4i%,  1920-5 

I  Westn.  Aus.  4%    

I  French  War  Loan,  5%  .. 

j  Japan  44%  (ist) 

I     „     (2nd)  

Russia  4  % 

..      44%    

I       ..      5%    

London  and  S.-W.  dfd.  . . 
Do.  ne*  pf. 

Metropolitan 

Do.       5%  New  pf 

Met.  District 

Midland  dfd 

Nth.  British  dfd.  

Nth. -Eastern  

Nth.-Western 

ISth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S. Steel 

[  Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldma 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana [ 

London  City  &  Midland. 
London  County  &  West.. 

London  Joint  Stock ^ 

Nat.  Prov .  ot  Eng-CiTioJ  pd? 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

I  Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

!  Imperial  Tobacco  pfd. ord 
Do.                   dfd.  ■  A ' 
,  Kynochs   

Lever  Bros.  "  C  "  pf.  . 

Lyons,  J 

Marconi    

,  Maypole  Dairy  dfd.  ... 

Mond  Nickel  ord 

Nat'  5nal  Steam  Car . . . 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  . 
I  Underground  Inc.  Bds. 

Vickers 


Mexican  Eagle  pf |  33/9 

i  North  Caucasian 27/6 

;  Roumanian  Cons |  13/ 

I  Royal  Dutch  (100  gulden)!  jjg 

Shell I  5^ 

Spies  (lo/O ,  15/^ 

Ural  Caspian i  i,^f 


Malayalam  ^^t. 

Mcrliuiau  2/-    

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

'  Sapumalkande  £1  ... . 
I  Selangor  United  2/- . ,. . 

Sialang  £1    

Singapore  Para  2/-    

Siiigpore  United  2/-  . . . . 

Sungei  Buaya  £i 

Taiping  2/-  

Tandjong  Malim  £1 

United  Sard  an  g  2/-  .... 

I'nited  Trmaing  2/-  .... 
I  Vallambrosa  2/- 

De  Beers  dd.  (£2  10s. )• 

East  Rand    

Gt.  Boulder  (2/-)    

Me>er  &  Charlton    ,,.. 

Modder  "  B  " 

Do.     Deep , 

New  Modder  {£4) , 

Rand  Mines  (5/-)    , 

Rio  Tinto  (£5)   

Van  Rvn  Deep   


33/9 
5/6 
34/9 
3/ 
22/9 
23/ 
2/74 
65/9 
3/7i 

3/«i 

45/6 
3/ii 
28/3 
12/ 
3/<* 
'6/9 
loi 

6i 

16.5 

6o|x 


27/6 
13/ 
56i 
5 

14/74 
ili> 
32/ 
5/44 
33/ 
2/114 
22/3 
23/3 
2/64 

65/ 

3/.T 

3/l4 
45/ 
3/ 
26/104 
12/3 
3/ 

16/14 
10 
15/ 
13/ 

s4 

16ft 

3A 
62i 


allotinenti  in  full,  and  only  about  lu  per  cent,  of  the  amount 
had  to  be  sold  in  the  market.  Canadian  Pacific  shares  improved 
to  177J  and  remained  firm  at  that  figure,  but  Grand  Trunk 
stocks  have  been  flat  on  the  financial  position  with  Icsses  rang- 
ing from  I  in  the  ordinary  to  4  in  the  first  preference.  After 
being  heavy  in  the  early  part  of  the  week  American  Railroad 
.shares  recovered  sharply,  and  although  there  was  a  reaction 
later  on  the  less  favourable  news  regarding  Mexico  the  closing 


prices  show  a  number  of  substantial  gains  scattered  throughout 
the  list.  Argentine  Rails  met  with  some  inquiry,  but  finished 
below  the  best.  Mexican  Railway  first  and  second  preference 
stocks  were  decidedly  higher  at  one  time,  but  relapsed  with 
American  things.  Leopoldina  fluctuated  between  34i  and  35, 
closing  at  the  top,  and  United  of  Havana  was  i  up  at  83. 

A  fair  business  was  again  recorded  in  Dank  shares,  but  sellers 
appeared  to  predominate,  and  most  of  the  changes  were  ad- 
verse. National  Provincial  ;fi2  paid  dropped  to  29^,  and  the 
;^io  paid  to  26;  London  Joint  Stock  were  j  lower,  while  Parr's 
lost  i,  and  Union  of  London  J.  Capital  and  Counties,  how- 
ever, were  e.xceptionally  J  up  at  22^.  Hongkong  and  Shanghai 
improved  to  yi)i.  Chartered  of  India  rose  j,  and  Canadian  of 
Commerce  and  English,  Scottish  and  Australian  were  also  that 
fraction  better,  while  liritish  IJank  for  Foreign  Trade  improved 
to  2j  on  the  report.  Amongst  Shipping  shares,  P.  and  O.  de- 
ferred rose  II  to  310  xd.,  and  a  fair  business  in  Royal  Mail 
left  the  price  J  better  at  105^,  but  Furness,  Withy  relapsed  to 
47s.  6d.,  and  Cunard  were  a  trifle  easier  at  75s.  gd.  Brazilian 
Traction  shares  fell  to  545,  but  rallied  to  55!.  Cities  Services 
were  dealt  in  freely,  and  at  one  time  touched  195J,  but  finished 
at  193.  Hudson's  IJays  were  fractionally  easier  at  6j,  and 
there  was  some  profit-taking  in  Forestal  Land,  which  sent  the 
price  down  to  54s.  6d.  .Armament  and  Engineering  things 
were  mostly  quiet,  with  small  changes,  but  Xobels  Explosives 
jumped  to  35s.  6d.  on  the  dividend  and  bonus.  Canadian  Indus- 
trials were  all  supported,  and  showed  substantial  improve- 
ments. Meat  shares  have  been  quiet,  with  only  trifling  move- 
ments in  price.  There  was  again  a  good  inquiry  for  Gramo- 
phones, and  the  price  rose  to  29s.,  but  fell  back  on  profit-taking 
to  24s.  6d.  A  little  demand  sprang  up  for  Coats,  lifting  them 
to  5.3^. 

The  market  for  Oil  shares  was  inclined  to  be  dull,  with  an 
almost  complete  absence  of  business.  "  Shell "  lost  1^,  and 
Royal  Dutch,  after  touching  55^,  rallied  to  56^.  Anglo-Egyp- 
tian "  H  "  were  a  trifle  easier,  and  both  North  Caucasian  and 
New  Caucasian  were  offered.  Mexican  Eagle  issues  met  with 
support,  especially  the  preference  shares  and  the  5  per  cent, 
convertible  debentures,  both  of  which  closed  higher.  Dealings 
in  Rubber  shares  have  shrunk  to  small  proportions,  and  prices 
generally  were  easier  in  the  beginning  of  the  week,  but  there 
has  since  been  a  little  revival  on  the  further  batch  of  good  re- 
ports. Linggi  and  Consolidated  Malay  were  most  in  favour, 
but  Highlands  and  Lowlands,  Tebrau,  Bila,  Sumatra,  and  Port 
Dickson  all  came  in  for  some  attention,  and  United  Sua  Betong 
were  bought  on  the  dividend.  Merlimau  slipped  back  a  little, 
as  the  market  was  disappointed  with  the  dividend,  but  they 
closed  above  the  worst.  Prices  for  some  of  the  British  North 
Borneo  subsidiaries  hardened  on  the  announcement  that  the 
company  had  agreed  to  the  repayment  of  the  guaranteed  divi- 
dend advances  to  the  Langkon,  Sablas,  North  Borneo  State,  and 
Kimanis  Rubber  Companies  being  deferred  until  10  per  cent, 
has  been  paid  in  any  year  by  those  companies  instead  of  6  per 
cent.,  as  prextjously  determined. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  a  fair  general  business  in  force  during  the 
week,  and  no  change  resulted  in  quotations.  Stocks  in  the  three 
chief  ports  of  the  United  Kingdom  total  39,000  tons,  against 
114,000  same  time  last  year.  United  Kingdom  imports  during 
April  120.500  tons,  against  86,200,  and  consumption  106,500  tons, 
against  162.000  same  time  last  year. 

Coffee. — Supplies  in  auction  were  on  a  light  scale,  and  met 
with  fair  competition  at  steady  prices.  Good  to  fine  bold  Costa 
Rica  sold,  78s.  to  85s.  6d.  Terminal  market  dearer,  with  sellers 
reserved.  May  sold,  48s.  4jd.  to  49s.  6d.  ;  July,  50s.  ;  September, 
50S.  6d.  to  51s.  3d. 

Cocoa  — Actual  dealings  \\ere  on  restricted  scale  at  previous 
rates.  Home  consumption  during  April  13.330  cwts.,  against 
22,645  last  year. 

Tea. — Fair  general  competition  existed,  but  prices  in  several 
cases  were  barely  up  to  recent  level,  common  and  thin  liquoring 
grades  being  easier.  During  the  week  57,000  packages  Indian, 
15.000  Ceylon,  4,700  Java,  and  1,800  packages  China  were  offered. 

Rice. — Market  rather  unsettled  this  week,  and  trade  proved 
slow,  though  Eastern  markets  were  firm.  Bran,  July-August,  sold, 
19OS.,  ex  ship,  Liverpool. 

Fibres. — Manila  hemp  generally  steady,  but  quiet.  Sales 
include  medium,  May-July,  ^^54  los. ;  coarse,  £50  los.;  and  Daet 
brown,  ^48  los  New  Zealand  firm,  but  quiet  all  round.  Jute 
continues  in  the  same  inactive  and  nominal  state. 

Shellac— Small  spot  sales  on  the  basis  of  93s.  for  fair  second 
orange.  Futures  firm,  and  T.N.,  May,  sold,  92s.  6d.  to  93s.  ; 
August,  95s.  to  96s.  Fair  free  A.C.  garnet  sold,  89s.,  and  Kala, 
72s.  6d. 

Gambier  quiet,  with  sales  in  afloat  parcels  at  50s.,  c.f.  and  i. 
terms. 

Rubber  rather  quiet,  and  market  somewhat  unsettled  during  the 
greater  part  of  the  week.  Plantation  spot  crepe  sold,  2S.  gjd.  to 
2s.  iijd. ;  July-December,  2s.  io|d.  to  3s.  ojd.  Ribbed  smoked 
sheet,  spot,  sold,  2S.  8Jd.  to  2S.  lojd.  Fine  hard  Para,  spot  and 
near,  sold,  2s.  lod.  to  23.  loi'd. ;  ball,  2s.  33d. 

Copra. — With  a  marked  absence  of  buying  power,  the  market 
developed  increased  weakness. 

Metals. — Copper:  The  standard  market  has  displayed  quite 
an  idle  aspect.  Record  breaking  continued  to  assert  itself  last 
Monday,  when  cash  and  early  maturities  left  off  at  /140,  three 
months /133.  Kates  remained  nominal  until  the  middle  of  the 
week,  business  being  at  a  standstill.  At  Thursday's  session,  values 
of  these  dates  closed  at  ;f  140  to  ^141  and  £ii5  ros.  respectively. 
Tin  :    Dealings   were  on  a   limited  scale  since   Monday,   prices 
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being  irregular  and  easier  until  the  middle  of  the  week,  on 
realisations  and  freer  forward  offerings  at  intervals.  By  the 
middle  of  the  week,  standard  cash  delivery  relapsed  to  ;f  198  los. 
and  three  months  to  Ii<)t.  At  Thursday's  session,  values  of 
those  dates  were  finally  fixed  at  ;f  198  and  ;f  197  5s.  respectively 
Spelter  steady.  G.o.b.,  May.  ^98  ;  August,  /92.  Lead  steady. 
Soft  foreign,  May  to  August,  ^34.     Iron  :  No  market. 

Corn  (Mark  Lane).— Offers  occupied  little  attention  since  last 
Monday,  but  no  pressure  prevailed  at  any  time,  while  supplies, 
both  spot  and  near  at  hand,  remain  limited.     Prices,  for  the  most 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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■utfar — per  cwt., 

duly    14/,    98% 

polarisation 
Tate's  Cubes  No. I 
Ditto,  No.  3.. 
Fine  Kranulaied.. 
Lyie's  granulated 
'Foreign  granu- 
lated, tirst  marks 

f.o.b.,  spot 
GernianCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,   m%    l.o.b. 

Te*— per  lb.,  duty 

Indian  Pekoe     .. 
Broken    ,,  ,, 

Orange    ,,  ,. 

Broken    ,, 
Pekoe    Soucbong 
Ceylon  Fekoe     . . 
Broken    ,, 
Orange    ,,  ., 

Broken    ,, 
Pekoe  Souchong 
Coooft  —per  cwt. 

duly  sa.  per  lb.  ••  - 
Trinidad— perowl  ^7  0  -91  0 
Grenada  ..  ..  78  0  -85  6 
West  Africa..  .'7*0-786 
•Ceylon  Plantation  78  o  -95  o 
■Guayaquil Ariba..  1070-113  c 


Coir««— per    cwt. 

duty  4J/- per  cwl. 

Bast  India    ..     ., 

Jamaica 

Costa  Rica  ..     .. 

Provlsloni— 

Buttir,  percwt. 
Australian  finest 
llrlsh  Creameries 
Dutch  diKo..  .. 
Russian  finest  .. 
Normandy  baskets 
Danish  finest 
Brittany  rolls  - 
doz.  lb 

BaooD — per  cwt. 

Irish      

Continental . .  . . 
Canadian  , .  . 
American     , .    . . 

Hams — per  cwt. 

Irish      

Canadian     . .    , . 
American     .,     ,', 


Last         This 
Week.         Week. 


Wool— per  lb.  £    s.  d 

\  u  s  t  r  a  1 1  an 

Scoured  Merino  i  11 — 3  7 
Scoured  Cr'sabr'd  i  7J— 2  5 
Greasy  Merino  ..  i  3-20^ 
Greasy  Crossbredii  5  — 18 
New   Zealand 

(scoured)  Merinoj2  0  — 2  9 
Greasy  Crossbred]  i  2  — 1  8J 
Cape  snow  white;  2  4—2  loj 

Indlarubbtrp.lb 

*^lantation,      Spot 
Crepe i 


86  o-  91  o 
78  0-  86  o 
74  o-  78  6 
78  o-  95  o 
1070-1100 


60  o-  95  0 
j6  o  -20  6 
58  o-  85  o 


156/-160/ 
i(!o/-i66/ 

nom. 
128/-134/ 

nom. 
168/-)  72/ 

14/6  17/6 


104  0-112 . 

98  O-iIO  C 

94  0-102  0 
88  0-96  o 


132/-IJO/ 
97/- 101/ 
72  0-93  o 


OhuM— per  cwl. 

Bdam     n  m 

Canadian     ..     ..  it.fC-1140 

Gouda nom. 

Znelish  Cheddar   <I4  0-122  0 
Wilts  loaf    ..     ..     nom. 
New  Zealand      ,.1100-1120 

JUoa-percwt.       j.d.  s.    d 
Garden     Siam 

„SP<" 17  0-176 

Rangoon  a  stars  . .  16  0-16  3 

Btf^a— ner  120. 

English Its  0-15  6 

l"^h      146-156 

Danish ,5  0-17  0 

'  Copra- 
Malabar.  Londoiij 

April-June  36  o  o 
Ceylon.  London!  34  o  0 
South  Sea  ..  ..I  "  5  „ 
F.M.S.  Straits  "3S    o    o 


65  o-  95  0 
58  0-120  6 
60  o-  85  o 


156/  160/ 
160/-166/ 

nom. 
12S/-134/ 

nom. 
168/- 172/ 

14/6-17/6 


104&-112  0 

93  0-110  ( 

94  0-102 
88  0-96  o 


132/-150/ 
97  O-IOI  o 
72  0-93  c 


nom. 
112  0-114  t 

nom. 
1140-122  0 

nom. 
1100  112  c 

d.  s.d. 

17  0-17  6 
16  0-16  3 

14  6-15  6 
13  6-14  6 
■4  6-16  6 


36  o 

3»  o 

32  5 

38  o 


Coal — per  ton. 
Durham,  best     . 
Seconds 

Kasl  Hartlepool. 
ISeconds        ..     , 
Steams,  best 
Seconds       ,.     . 

Lead — per  ton. 

I'liiglish  Pig..  . 
I'oreign  solt..     . 

Qulckallver— p(r 

bottle  lirsthand 

Tin— per  ton 
Bnglish  Ingots 

Do.    bars 
Standard  cash    . 
Tin  Flates.petbox 

Copper — per  ton. 

l^iiglisb,    Tough, 

l>crtou      ..     .. 

Uesi  Selected    .. 

Sheets 

Standard     ..    .. 
Jute— per  ton. 
Native  firsts    foi 
sb'pmt.  May-Jne 

Olli— 

Linseed, per  ton.. 
Itnpe.ref. English, 

barrels      ..     .. 
lliown      English. 

naked 

Coit'nSeed.orudi 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
Oil  Seeds, LInseet 
Ca  culta — per  41* 

lbs...  Apl.-May 
Itape,  Guzerat   . . 
.ron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  dutj 

utiinanufacturei 

5;6to6/2jperlb. 
Maryland  &  Oliio. 

per  lb.  bond  .. 
Viiginialeat..  . 
Kentucky  leal    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty    10/6 

per  lb 

Ilmlwr— Wood. 
L>  a  n  tslg     ani 

Meuiel  ri 

load   . 
Indian  Teak 
Flour— per  sack. 
Town  bouseh  jius 

official    . . 
American,  1st  pt' 

tents 
Turpentine- 
American  Spot  . 
Speltar— 
G.0.13.  as  to  posi 

lion     


9i 

.'     nom. 
.!     nom. 

nom. 

nom. 

•'47  6-50  o 

40/ 

i 
35    5 


i   s.    d. 

11-3     7 
7J-2    5 
3  2    oj 
5  -I  8 

0-2     9 

2-1      8* 
4-2  loj 


hir,  pe 


d. 


;C'68-^l62 

I       i 

208-209 

209-210 

^200  15  0 

35/3-35/6 


nom. 
fl4S-£l50 

£162 

£137  o  0 


^32    10     C 
(.     s.  d. 

if38-i'39 

£54-^55 

t49  o  o 
£'46  0  o 
£49i-£55 

lid. 

1/ 


3  14 
nom. 


0  6-0  ic 
0  54-1  6 
0  6-0  IC 
0  4J-1  0 

10-^0 

0  6  -a  c 


130/— 150, 
280/— £00/ 


48/ 

48/6  upds, 

236 

C93— £92 


o    2    9A 

nom. 
nom. 
nom. 

nom. 

50    o 

.45/ 

L     «.  d. 

35     5     o 
)CJ33-;C34J 

^•68-ri6J 

i       £ 

208-209 

209  210 

£200  15  0 

35/3-35/6 


nom. 

fl48-fl50 
£162 

Cm  0  o 


£z^  10  o 

/      8.  d. 

£38-^39 

f49  °  o 
£46  o  o 
?494-£55 

iid. 
1/ 


3  14    C 
nom. 


0  6 — o  10 
0  5i-i  6 
o  6 — 0  10 

0  4^-1    o 

1  0 — 6  o 
0  6— a    c 


130/— 150/ 
280/— 600/ 


49/ 

48/6  upds. 

236 

£93- £91 


part,  were  in  sellers'  favour  Wi.eat :  English,  whites,  delivered  up 
I^^f  ^^■'  *"5  "^t^  '°  58s-  6d.  per  qr.  (504  lbs.).  Of  imported 
grades.  No  1  Northern  Manitoba,  63s.  txl.,  ex  ship,  arrived, 
sellers ;  and  63s.  3d.  shortly  due.  Flour :  American  first  spring 
patents.  48s.  6d.  upwards,  and  Canadians,  47s.  to  48s.,  both 
landed.  Grinding  barley  :  American,  43s  6d..  landed.  Oats  La 
landed^''*'   "P'^^'''^'-   ^^"^^^^      Maize:    La   Phta   (sound),  52s., 

rf„?°^^?u^  ^^'"°'"  """^  Manchester  correspondent). —The  market 
ouring  the  past  week  has  presented  a  stronger  appearance  than  (or 
some  time  back,  and  it  is  of  interest  to  note  that  American  cotton 
prices  are  now  on  a  higher  level  than  at  any  time  this  year      The 

h!^!^"'''  'u"2'  '!.°'"«  '■''■y  '''^"'  *"''  "'^  f"'"'her  advance  in  values 
•aaa  tieen  chiefly  due  to  speculative  buying  by  traders  in  New  York 


Varied  weather  advices  are  being  received  with  regard  to  the 
Egyptian  crop,  and  the  prospects  are  uncertain.  The  workpeople 
engaged  in  the  spinning  branch  of  the  industry  continue  to  press 
their  claim  for  an  increase  in  wages  of  loper  cent.,  and  strike  notices 
will  be  issued  next  week.  Unless  in  the  meantime  a  settlement  of  the 
dispute  is  arranged  the  mills  will  stop  work  before  the  end  of  the 
month.  Scarcely  anyone  in  the  market  anticipates  a  general  strike, 
and  it  is  expected  that  the  Board  of  Trade  will  interfere  within 
the  next  few  days.  There  is  a  probability  of  a  compromise  being 
arranged  between  the  masters  and  men,  and  it  is  possible  that  a 
5  per  cent.  ri?e  will  lake  place  on  certain  conditions  as  to  future 
alterations  in  wages.  The  inquiry  in  cloth  for  certain  outlets  has 
continued  on  rather  broader  lines,  but  buyers  have  not  readily  fol- 
lowed the  upward  movement  in  prices.  Miscellaneous  gcods  have 
moved  off  in  fair  lots  for  India  and  certain  producers  of  bleaching, 
finishing,  and  printing  cloths  have  done  well.  Grey  shirtings  still 
drag  for  our  Dependency,  and  the  few  transactions  mentioned  have 
been  at  wretched  figures.  The  general  demand  for  China  remains 
disappointing,  and  the  violent  fluctuations  in  the  price  of  silver  are 
now  a  disturbing  factor  in  the  situation.  Certain  standard  goods 
have  been  sold  for  Egypt,  and  advicts  from  the  other  side  are  rather 
more  promising.  A  little  trade  has  been  done  in  fancies  for  some 
of  the  South  American  outlets,  but  no  heavy  buying  appears  to  be 
in  sight  at  the  moment.  The  home  trade  is  busy  "ith  deliveries, 
but  fresh  orders  are  not  taking  place  on  quite  so  free  a  scale  as  a 
few  weeks  ago.  American  yarns  for  home  use  have  hardened  in 
quotation,  the  demand  being  of  considerable  dimensions.  Spinners 
have  seldom  been  able  to  secure  adequate  advances,  but  order  lists 
have  been  extended  in  certain  quarters  and  a  stiffer  front  is  now 
being  presented  to  buyers  Not  much  more  than  a  retail  tiade  has 
been  reported  in  shipping  counts,  and  limits  for  India  are  slow  in 
being  raised.  Egyptian  yarns  have  been  firm,  and  although  active 
trading  has  not  transpired  the  turnover  showed  a  slight  improve- 
ment. 


Ansv^eps  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  tho' Publisher. 


J.  A.  C. — (1)  Vou  might  perhaps  be  able  to  sell  these  shares. 
and  should  do  so  if  possible  because  the  company  has  been  too 
neglectful  in  providing  reserves.  (2)  Both  these  you  should  hold 
for  the  better  times  that  will  come.  (3)  We  fear  this  could  not 
be  sold  at  any  price  worth  having  just  now,  the  last  report  was 
so  depressing,  so  let  it  alone.  (4)  Not  known  at  all  in  London, 
but  we  should  judge  unsaleable  owing  to  the  change  that  has 
come  over   the  position  and    prospects  of  the  town. 

Rustic. — Vou  ought,  perhaps,  but  you  cannot,  and  should  not 
try  just  now.     The  company  ijiay  do  better  after  the  war. 

J.  B.  T. — (i)  Good,  but  doubt  if  price  can  go  up  much.  Sell. 
(2)  These  are  also  quite  high  enough,  and  if  you  can  realise 
without  loss  do  so.  (3)  Keep  these  at  present.  (4)  These  may 
go  higher,  and  you  should  wait,  (s)  Here  also  the  promise  is 
of  better  prices  by-and-by.  (6)  Sell  this  only  if  you  can  secure 
a  profit.     The  company  is  prospering. 

Devon. — Xo,  leave  them  se\erely  alone.  Xo  reports  have  been 
is.sued  ;  a  purchase  could  only  be  a  blind  gamble. 

Pipe. — No,  we  do  not  think  you  should  add  to  your  present 
holding. 

Manx. — They  pay  a  good  dividend,  and  should  continue  to 
do  so.  They  appear  to  be  worth  keeping  at  their  pre.-ient  price, 
though  they  are  not  likely  to  rise  very  much. 

T.  T.  S. — Quite  good;  the  company  is  strong  financially. 
Probably  dividends  will  be  still  declared  tax  free,  but,  of  course, 
there  is  no  obligation  to  do  so. 

.-Vdam. — Yes,  it  is  the  usu.al  way.  The  bonds  show  the  intere>t 
only. 

E.  L.  M. — You  can  get  quite  a.s  good  a  return  from  .securities 
as  sound.  The  Treasury  are  still  willing  to  purchase.  Get  vour 
broker  to  sell  them. 

F.  B.  O. — Yes,  if  you  can  pick  up  some  about  the  present 
quotation,  but  we  think  you  will  find  them  scarce. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302     Shaugbnessy    Buildings, 

McGill    St.,    Montreal. 
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Insurance  News. 


The  accounts  of  the  fire  department  of  the  North 
British  and  ^tercantile  Insurance  Co.  for  191 5  present 
a  pleasant  contrast  to  those  of  the  previous  year,  when 
full  provision  had  to  be  made  for  all  liabilities  in  con- 
nection with  the  cessation  of  the  company's  German 
and  Austrian  business.  Xett  premiums  came  to  only 
£470  more  at  ^"2, 146,759,  but  the  resulting  profit,  ex- 
clusive of  interest,  was  £,"216,962,  or  ^^207, 131  more 
than  in  1914.  The  life  business,  however,  was  badly  hit 
by  the  war,  and  the  number  of  policies  issued  declined 
by  1,287  to  3,146,  assuring  ;^  1,364,480,  or  j^i,  122,847 
less,  the  nett  amount  retained  being  £'934, 348  less  at 
j^J>324. 713-  'fhe  total  life  premium  income  at 
^^1.235,958  was  £:7,7o6  lower.  Of  the  total  nett 
amount  paid  in  claims — namely,  ;^'i,i78,522 — the  sum 
of  ;^i53.6o2  represented  claims' directly  due  to  the  war. 
The  life  valuation  showed  a  total  surplus  of  £'1,831, 578, 
■out  of  which  £,'1,090,000  has  been  set  aside  for  depre- 
ciation of  securities,  and  the  directors  have  declared  a 
■compound  reversionary  bonus  of  los.  per  cent.,  carry- 
ing forward  £:i 23,886.  A  prospective  bonus  of  £'i 
per  cent,  will  be  allowed  on  policies  becoming  claims 
during  the  next  five  years.  But  for  the  depreciation  in 
investments  the  divisible  fund  would  have  been  more 
than  sufficient  to  pay  a  bonus  at  the  same  rates  as  at 
the  last  quinquennium.  .Vo  December  31,  1910,  the 
total  surplus  was  £'1,457,263.  Profit  and  loss  account 
showed  a  credit  balance  of  £1,368,852,  or  £21,941 
less  than  at  December  31,  1914,  and  after  paying  the 
usual  £2  per  share  dividend,  less  tax,  the  carry  for- 
ward is  £1,148,697,  or  £44,928  less. 

A  cautious  policy  has  been  adopted  by  the  directors 
•of  the  Standard  Life  .Assurance  Co.  with  regard  to  the 
profits  of  the  past  fi\e  years.  The  result  disclosed  by 
the  valuation  is  a  surplus  of  £801,000,  which  contrasts 
with  one  of  £^1, 000,390  five  years  ago.  This  result 
vyas  arrived  at  after  charging  £163,844  for  deprecia- 
tion of  assets;  and  there  has  been  a  strengthening  of 
reserves  to  the  extent  of  £7150,000  as  compared  with 
a  valuation  on  the  bases  employed  in  1910.  ■  Owing 
partly  to  the  fact  that  the  directors  were  fortunate 
enough  to  effect  realisations  of  Stock  Exchange  secu- 
rities at  a  profit  during  the  period,  the  sum  required  to 
be  charged  against  revenue  for  adjustment  on  the  re- 
valuation of  assets  is  the  comparatively  small  sum  men- 
tioned, the  total  funds,  it  may  be  noted,  being 
£"14,001,490.  If  the  directors  had  not  followed  a 
cautious  policy  the  amount  written  down  must  have 
been  materially  greater.  There  is  to  be  no  ordinary 
distribution  at  the  present  time,  but  at  the  next  in- 
vestigation, which  will  take  place  five  years  hence,  "  or 
at  such  earlier  date  as  may  be  fixed,"  participating 
policies  are  to  share  in  any  divisible  surplus  as  from 
1910.  The  board  provides  for  an  intermediate  bonus 
on  all  policies,  which  may  produce  claims,  provided 
they  shall  have  been  five  years  in  force,  and  for  the 
current  year  the  rate  has  been  fixed  at  £1  per  cent, 
per  annum.  The  interests  of  policyholders  have  there- 
fore been  protected,  and  a  large  surplus  is  carried  for- 
ward, the  decision  as  to  the  method  of  distribution  of 
which  is  left  until  a  more  propitious  occasion. 
The  war  has  seriously  interfered  with  the  acquisition 
■of  new  business,  but  the  total  amount  obtained  reached 
the  substantial  sum  of  £1,172,563  for  the  past  year, 
the  nett  amount  retained  being  £1,050,093,  which 
M-as  £663,553  less  than  in  the  previous  year.  From 
the  outbreak  of  hostilities  to  November  15  last  the 
nett  sum  paid  in  war  claims  amounts  to  £110,177. 
The  dividend  is  reduced  to  10  per  cent.,  less  tax.  For 
the  previous  year  12 J  per  cent.,  tax  free,  was  paid. 

It  was  a  notable  achievement  on  the  part  of  the 
Liverpool  and  London  and  (llobe  Insurance  Co.  to 
secure  £20,382  more  nett  new  life  assurances  in  1915, 
the  total  being  £^559,036.  Nett  fire  premiums  were 
£108,747  higher  at  £3,207,468,  while  claims  at 
£1,766,046  (55  per  cent,  of  the  premiums)  were 
£122,697  '^■''S-  With  an  increase  of  £41,671  at 
£1,160,415  in  the  total  premiums  in  the  accident 
"department,  claims  were  £^7,136  lighter  at  £555,420. 


In  the  marine  department  the  premium  income  in- 
creased by  £240,991  to  £578,007;  claims  paid  and 
outstanding  being  £190,260  heavier  at  £437,037.  The 
dividend  is  again  made  up  to  24s. ,  less  tax,  for  the 
year,  and  the  assets  of  the  company  were  increased 
by  .£-329.000  to  £14,475.852- 

A  fine  showing  is  made  by  the  accounts  of  the 
Royal  Insurance  Co.,  which  during  1915  earned  a  nett 
premium  in  its  fire  department  of  £4,161,253,  or 
£37,190  more  than  in  1914,  and  as  claims  were 
lighter  by  £232,564  at  £2,120,146,  the  resulting 
surplus  was  £498,032  (an  increase  of  £245,250),  of 
which  £100,000  has  been  transferred  to  fire  fund. 
In  the  life  department  the  new  business  was 
£1,467,300,  or  onlv  £7177,904  less,  and  the  total  nett 
premiums  came  to  £6,374  more  at  £842,723.  Rapid 
strides  were  made  in  the  marine  branch,  nett  premiums 
rising  by  £479,988  to  £1,164,351,  while  claims  were 
only  £115,419  up  at  ;^4i6,335,  and  after  transferring 
£100,000  from  profit  and  loss  the  amount  of  the 
marine  fund  carried  forward  is  £1,448,016.  The  1914 
account  was  closed  with  a  profit  of  £'146.555.  which 
is  carried  to  profit  and  loss.  In  addition  that  account 
has  been  credited  with  £^337, 948,  interest  not  carried 
to  other  accounts,  and  after  writing  £350,000  off 
investments  £1,045,803  against  £1,117,063  is  carried 
forward.  The  full  dividend  for  1915,  28s.  per  share, 
less  tax,   is  the  same  as   for   1914. 


The  Week  in  Mines. 


.Althcugh  there  ha.s  been  little  e.\pansion  in  business  during 
the  past  week,  the  tone  o£  the  mining  markets  has  been  more 
iheerful.  In  several  departments  considerable  activity  de- 
veloped, and  there  were  a,  number  of  sharp  advances  in  prices. 
Interest  in  Ehodesian  shares  revived,  partly  on  the  recent  dis- 
covery in  the  Cam  and  Motor  mine  and  partly  on  the  persistent 
advance  in  the  prices  of  base  metals.  Tanganyikas  and  Falcons 
showed  particular  strength,  while  BroVen  Hills,  Mexican.^, 
Silver  shares,  and  Burma  Corporations  were  all  conspicuously 
firm. 

South  and  West  Afkicxxs. 

The  principal  incident  in  the  South  African  market  has  been 
the  weakness  of  Knight  Centrals,  which  have  been  steadily  sold, 
and  are  2S.  gd.  lower  on  the  week  at  12s.  3d.  Bantjes  have 
fallei  IS.  to  14s.  6d.,  and  Kand  Klipsat  8s.,  and  Springs  Mines 
at  2  23-3.!  are  also  easier.  On  the  other  hand,  Crown  Mines  have 
recovered  i  to  2||,  Rand  Mines  1^-^  to  3|^,  and  New  Modderfoii- 
teins  I  to  iCS^.  A  little  buying  has  lifted  the  price  of  New 
Gochs  IS.  to  I2S.  gd.,  and  Coal  Trusts  and  Consolidated  Lang- 
laagtes  are  firmer  at  3-^  and  33s.  6d.  respectively.  There  has 
been  considerable  buying,  especially  of  copper  shares,  in  the 
Rhodesian  market.  I-'alcons  have  spurted  3s.  to  13s.  gd.,  and 
Tangi-nyikas  are  11-32  higher  at  2  9-32.  Zambesia  Explorings 
have  risen  is.  6d.  to  12s.  gd.  in  sympathy.  Bwana  M'Kubwas 
doubled  their  price  at  is.  gd.  on  the  news  that  in  view  of  the 
high  level  of  copper,  concentration  of  high-grade  ore  had  been 
resumed.  Gold  Fields  Rhodesian  Developments  rose  is.  to 
•;s.  3d.,  and  Giants  gd.  to  8s.  3d.,  but  Cam  and  Motors  relapsed 
i  to  '■i',:p-  Among  Diamond  shares,  De  Beers  deferreds  have 
been  on  offer,  and  are  i  lower  on  balance  at  10.  West  Africans 
have  been  inclined  to  dulness,  with  Fanti  Consols  at  6s.  gd.  and 
Gold  Coast  .\malgamateds  at  153.  6d.,  both  lower  on  the  week. 

COPPKR   .4N'D   Ml.S':CI.L.\NF,OUS. 

Copper  .shares  developed  fresh  .strength  on  the  further  rise  in 
the  price  ol  the  metal  to  ;^i4o'i  a  ton,  a  fresh  high  record.  Rio 
Tintos  advanced  i5-s  to  62..'^,  and  .\nacondas  i  to  17J,  while 
Capes  at  4i  and  Hampdens  at  42s.  6d.  were  also  higher.  The 
Esperanza  Copper  and  Sulphur  Co.  v/ill  pay  off  the  whole  of  the 
outstanding  debentures,  amounting  to  /."43,oio,  on  June  i  next. 
The  appearance  of  the  Broken  Hill  Proprietary  report  put  fresh 
hie  into  the  Broken  Hill  group.  Proprietarys  advanced  3s.  3d. 
to  62s.  ;)d.,  and  Norths  at  4qs.  3d.,  Block  Tens  at  ij.  Sulphide 
Prefs.,  and  Zinc  Corporations  at  15s.  3d.,  .^11  closed  appreciably 
higher.  In  the  West  Australian  section  Sons  of  Gwalia  have 
been  galvanised  into  life  on  good  development  news  from  the 
mine;  the  shares  have  advanced  2S.  this  week  to  16s.  3d.  Bull- 
finches have  also"  met  with  .support,  and  are  is.  3d.  higher  at 
5s.  6d. 

In  the  tin  group  Tronohs  fell  4  to  2  just  prior  to  the  issue  of 
the  report,  and  the  same  remark  applies  to  Tronoh  Souths, 
which  are  6d.  lower  at  Ss.  gd  Ipohs  hrive  fallen  is.  6d.  to  19s., 
but  Malayan  Dredgings  have  risen  ^  to  2,^,  and  Mawchis  are 
again  higher  at  16s.  Mexican  Mines  have  again  been  active, 
but  the  shares,  after  being  very  firm,  reacted  on  profiLtaking. 
C:amp  Birds,  however,  are  is.  up  at  los.,  and  the  Prefs.  is.  3d. 
higliei  at  us  3d.  Ksperanzas  at.  iis.  jd.  and  Santa  Gertrudis 
at  14s.  6d."'arc  both  slightly  lower.  Silver  shares  have  been 
freely  dealt  in  on  the  rise  iii  the  price  of  the  metal,  but  profit- 
taking  has  countered  the  effect  on  prices.  Burma  Corpora- 
tions have  bee.-   in  oarticul?.;   request  again,   and  are   5s.  6d. 
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higher  at  49s.  Casey  Cobalts  are  a  little  better  at  8s.  ^.,  but 
Canadian  Minings  have  relapsed  to  iis.  6d.  Waihis  have 
attracted  some  attention,  and  are  Qd.  higher  at  35s.  gd. 


MINING   NEWS. 


Transvaal  Gold  Output. — The  production  of  gold  amounted 
to  /3, 205, 643,  as  compared  with  /j, 384, 121  in  March,  and 
;f3,i6o,65i  in  April,  1915.  The  tbllowing  table  shows  the 
monthly  production  since  January,  igri  : — 


Month. 

191 1. 

1912. 

1913- 

1914. 

1915. 

19x6. 

January  . . 

3,765,386 

3,130,830 

3.353,"6 

2,708,470 

3,037,058 

3,344,948 

February.. 

2,594,63< 
2,871,740 

2,980,832 
3,528,688 

3.118,325 

2,660,186 

2,872,406 

3,201,063 

March  .... 

3.358,050 

2,917,346 

3,202,514 

3,384,121 

iC:::::: 

2,836,  J67 

3.133,383 

3,334,358 

2,904,924 

3,160,651 

3,205,643 

».9"3,734 

3,3",794 

3.373.998 

3,059,340 

3.343,347 

— 

June 

a.907,854 

3,202,517 

3.173.382 

3.049.558 

3,208,224 

— 

July 

3,012,738 

3,255,198 

2.783.917 

3,111,398 

3.273,258 

— 

August 

3,030,360 

3,248,195 

3.092.754 

3,024,037 

3.307.975 

— 

September 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299,423 
3,388,122 

— 

October  .. 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

— 

November 

3,057.213 

3,216,965 

2,860,788 

3,040,677 

3.317,534 

_ 

December 

3,015,499 

3,297,962 

2,857,938 

2.952.755 

3,317,949 

— 

Total.. 

34,99<>620 

38,757,560 

37,358,040 

35.588.c75 

38,627,461 

13,135.775 

Native  Labour  Returns.— The  native  labour  figures  show  a 
loss  of  3,639  at  the  gold  mines  :— 


Month. 


March,  1915.. 

April 

May 

June  

July    

August 

Septembei:  .. 

October    

November  . . 
December  . . 
January,  1916 

February  

March  .' 

April 


Natives 
on  Gold 
mines. 


185,239 
186,941 
183,961 
184.155 
190,026 
196,866 
204,833 
210.017 
210,068 
209,438 
209,835 
209,436 
203,575 
199.936 


Natives 
on  Coal 
mines. 


8,316 
8,418 
8,857 
9,019 
9,371 
9.943 
9.743 
9.513 
9.433 
9.309 
9.338 
9.468 
9.588 
9.837 


Natives 

on 

Diamond 

mines. 


132 

802 

970 
917 

938 


Total 
natives. 


»93.455 
1*5.359 
192,8:8 
193.174 
199.397 
3o6,8og 
214,576 
319,530 
319,500 
218,879 
219,865 
319,864 
314,08a 
210,701 


Broken  Hill  Propkiehrv.— The  report  for  the  half-year 
ended  November  30  states  that  the  quantity  of  ore  mined  was 
slightly  in  excess  of  that-  for  the  previous  period,  costs,  how- 
ever, being  somewhat  higher.  With  regard  to  the  zinc  con- 
centration plant,  no  business  resulted  from  the  negotiations 
carried  on  within  the  term  for  the  sale  of  further  quantities 
of  zinc  concentrates.  The  requirements,  however,  of  the  Broken 
Hill  Associated  Smelters  Proprietary  at  Port  Pirie,  and  the 
deliveries  to  be  made  under  an  American  contract,  have  enabled 
this  plant  to  be  run  practically  throughout  the  half-year  for  two 
shifts  daily.  As  the  result  of  tests,  which  satisfied  the  British 
Government,  ♦he  company  has  been  asked  to  forward  to  England 
500  tons  of  3I  in.  shell  steel  as  early  as  possible.  The  gross 
profit  for  the  half-year  was  .^.273,381,  as  against  ^^223, 312  for  the 
preceding  half-year;  after  deducting  _,f 30,411  for  depreciation, 
the  nett  profit  is  ^'242, 969,  as  compared  with  ^f  196,228.  During 
the  term  ;f  165,811  has  been  expended  on  construction.  Liquid 
assets,  after  paying  the  two  dividends  of  is.  per  share  each, 
exceed  the  liabilities  by  £S4^,;j^^. 

North  Brokkn  Hill.— In  the  half-year  ended  December  31 
138,484  tons  of  crude  ore  were  treated  for  a  production  of  28,370 
tons  of  concentrates  as  against  24,430  tons  of  concentrates  in  the 
preceding  six  months.  The  capacity  of  the  smelting  works  at 
Port  Pirie  is  not  sufficiently  large  to  deal  with  the  company's 
whole  output,  but  extensions  are  in  progress  which  will  enable 
the  full  production  to  be  handled.  Owing  to  the  war  it  is 
difficult  to  say  just  when  the  extension  will  be  completed.  The 
working  profit  for  the  half-year  was  ^196.059  against  ^99,816 
in  the  first  half  of  191 5,  and  after  providing  for  all  expenses  and 
applying  ^^15,000  to  the  contingency  fund  and  /2o,ooo  to 
depreciation  and  general  reserve,  a  nett  balance  of  2^133,621;  is 
shown  against  ^55,210  for  the  first  half  of  1915.  This  added  to 
the  sum  brought  in,  less  dividends  of  4s.  per  share  and  deben- 
ture sinking  fund  allocation,  leaves  .1^132,735  against  ;^9i,332. 
Dividends  amounting  to  2s.  per  share  were  paid  for  the  fir.st 
half  of  1915. 

Waihi,— During  191 5  there  were  treated  192,333  tons,  as 
against  183,405  tons,  the  yield  being  ^333,433  (against 
^332,165),  plus  ;,fi6,i47  estimated  increase  of  bullion  in  process 
of  production  at  December  31  and  £14,0^)^  interest,  making  a 
total  of  £363,6--;.  The  gross  profit  was  £ie,$,4o<),  an  increase 
of  £'o>39^-  your  dividends  have  been  paid,  equal  to  4s.  per 
share,  or  20  per  cent.,  tax  free,  the  same  as  for  1914;  ;^2i,84n 
is  written  off  for  depreciation,  and  the  amount  carried  forward 
is  raised  from  ^^5,458  to  jf  1^,277.  Reserves  of  ore  show  a  nett 
increase  of  29,043  tons,  an  increase  of  52,694  tons  in  general 
aaount,  less  a  decrease  of  23,651  tons  in  suspense  account.  At 
December  31  the  totals  were:  Suspense  account,  673,896  tons; 
general,  806,052  tons. 

Hltti  (Nizam's)  Gold  Mines.— The  accounts  for  1915  show 
a  profit  of  /i2,337  against  ;f25.535.  It  is  proposed  to  pay  a 
final  dividend  of  5  per  cent.,  making  10  per  cent,  for  the  year, 


against  15  per  cent,  for  1914.  This  decrease  in  results  is  chiefly 
due  to  the  decline  of  3,875  tons  in  the  amount  crushed,  as  the 
average  yield  was  nearly  12^  dwts.,  which  compares  with  laj 
dwts.  in  1914.  Reserves  of  ore  are  estimated  at  51,000  tons, 
averaging  12  dwts.,  or  two  years'  supply,  as  against  64,000  tons, 
valued  at  10.3  dwts.  at  the  end  of  1914. 

Anglo-French  (Transvaal)  Navigation  Coal  Estates. — The 
nett  profits  for  1915  amounted  to  ^23,101  as  against  .^^23,364. 
Preference  dividends  amounting  to  12J  per  cent.,  the  same  as 
for  the  preceding  year,  absorb  ^i5,(xk3,  reducing  the  arrears  as 
at  December  31  last  to  £6,y3o.  In  addition  the  carry  forward 
is  raised  from  .^^6,559  to  ;f 9,582. 


MINING     RETURNS     FOR     APRIL. 

Abosso. — 8,444  tons,  producing  /i3,548  (Mar.,  /i7,56i). 
Ashanti. — 12,085  tons;  value,  ^40,917  (Mar.,  profit,  ^16,054). 
Aurora  West. — 14,600  tons  ;  profit,  ;f4,254  (Mar.,  ;f4,5i3). 
Balaghit. — 2,272  tons,  1,411  ozs.  fine  gold  (Mar..  1,394  ozs.). 
Bantjes. — 22,280  tons  ;  loss,  ;fi,787  ;  Mar.  profit,  £$S. 
Bell  Reef.— 3,800  tons;  profit",  ;f  1,618  (Mar.,  ;f  1,265). 
Brakpan.-— 56,700  tons  ;  profit,  £34,406  (Mar.,  ;f  34,329). 
Cape  Copper.— Output,  285  tons  (Mar.,  339  tons). 
Champion  Reef. — 16,745  tons  ;  7,565023.  fine  (Mar.,  10,146  ozs.). 
City     and     Suburban. — 27,854    tons;    profit,    jr20,9i7    (Mar., 
;fi9.io3). 

City  Deep.— 60,500  tons  ;  profit,  .f  58, 596  (Mar.,  ;f6i,o85). 
Cons.  Langlaagte. — 50,100  tons,  profit,  ^^25,621  (Mar,  £26,078). 
Cons.  Main  Reef. — 28, 080  tons;  profit,  £13,870  (Mar., £13,742). 
Crown. — 172,000  tons  ;  profit,  £66,400  (Mar.,  £61,085). 
Durban  Rood.  Deep. — 25,330  tons  ;  profit,  ;f  2,716  (Mar.,  ^5,399). 
East  Rand  Prop. — 160,000  tons  ;  profit,  £^45,084  (Mar.,  £42,010). 
Ferreira  Deep.— 53,530  tons;  profit,  £^38.771  (Mar.,  £37.291). 
Geduld.— 25,100  tons,  £42,1^  ;  profit,  £'15,010  (Mar.,  ;f  15,587). 
Geldenhuis  Deep. — 56,100  tons  ;  profit,  ^13,677  (Mar.,  £15,923). 
Giant. — 7, 000  tons;  profit,  £1,200  (Mar.,  £1,554). 
Ginsburg. — 14,670  tons, /16, 565  ;  profit,  £3,637  (Mar.,  £3,63-/). 
Glencairn. — 19,750  tons;  profit,  /i,ii6  (Mar.,  ;f  1.059). 
Glynn's  Lydenburg. — 4, 150  tons;  profit,  A, 361  (Mar.,  ^3, 123). 
Gov.  Areas  Mod. — 51, 000  tons;  profit,  £17,058  (Mar.,  £16,134). 
Gt.  Boulder  Prop. — 15, 190  tons;  profit,  £27,238  (Mar.,  i^T.y^. 
Ivanhoe. — 19,275  tons;  profit,  /g.oog  (Mar.,  ;^9,oo2). 
Jos  Tin  Area.-  Output,  23J  tons  (Mar.,  33}  tons). 
Jibutil  (Anantapur). — 3,100  tons,  763  ozs,  (Mar.,  762  ozs.). 
Jupiter. — 21, 400  tons,  £22,051 ;  profit,  .^2,731  (Mar.,  {,\,oyi). 
Kalgurli. — 9,460  tons  ;  profit,  if2,ii5  (Mar.,  £i,3o\). 
Knight  Central.— 28,350  tons;  profit,  £2.iyo  (Mar..  £2,182). 
Knight's  Deep. — 111,600  tons  ;  profit,  £21,009  (Mar.,  £19,211). 
Langlaagte  Est. — 50,569  tons;  profit,  £13,029  (Mar.,  /i3,i05). 
Lonely  Reef.— 5,230  tons;  profit,  £4,756  (Mar..  £6,348). 
Luipaard's  Vlei. — ^^21,275  tons;  profit.  ;f4,538  (Mar.,  £4,213). 
Main  Reef  West. — 25,000  tons  ;  profit,  /3,o6i  (Mar.,  £'3,2121. 
May  Consolidated. — 12,860  tons;  profit, /i, 231  (Mar,  ^946). 
Meyer  and  Charl.-  14,556  tons  ;  profit,  £20,232  (Mar.,  £20,678). 
Modder  "  B". — 46, 000  tons;  profit,  ^53,737  (Mar..  £57,114). 
Modder  Deep. — 32,300  tons  ;  profit,  ;f33,207  (Mar.,  £37,163). 
Mount  Boppy. — 6,355  tons;  value,  ^8,960  (Mar.,  £10,600). 
Mysore. — 59,327  tons,  16,528  ozs.  (Mar.,  14,958  ozs.). 
New  Goch. — 29,700  tons;  profit,  £"10,292  (Mar.,  £"9,616). 
New  Heriot. — 13, 500 tons;  profit,  ^8,4x0  (Mar.,  £8.508). 
New  Kleinfontein. — 49,25otons;  profit,  £17,266  (Mar.,  £20,640). 
New  Modder. — 53,400  tons  ;  profit,  £62,520  (Mar.,  £71,849). 
New  Primrose. — 21,500  tons;  profit,  ;f3,03i  (Mar.,  ;f3,43i). 
New  Unified. — 13,800  tons;  profit,  if4.o56  (Mar.,  £4,402). 
Nigel. — 11,600  tons  ;  loss,  /i,924  (Mar.,  loss,  /1.785). 
North  Anantapur.— 2,940  tons,  1,109  ozs.  fine  (Mar.,  1,109  ozs.). 

Nourse. — 49,040  tons  ;  /57.083  ;  profit,  £5,963  (Mar,  £9,212). 
Nundydroog. — 8,000  tons,  6,616  ozs.  (Mar.,  6,505  ozs). 

Ooregum. — 12,720  tons,  7,305  ozs.  fine  gold  (Mar.,  7,268  ozs.). 

Pahang  Cons. — Treated  13,000  tons ;   black  tin  produced,  217 
tons  (Mar.,  210  tons). 

Prestea  Block  K. — 24,000  tons;  profit,  ^5,237  (Mar.,  £9,144). 

Princess  Estate. — 23,000  tons;  profit,  £^3^  (Mar.,  loss,  £15$). 

RandfonteinCent. — 167, 209 tons;  profit,  ^62,416  (Mar. ,£65, 000). 

Renong  Tin. — Output,  65J  tons  (Mar.,  69J  tons). 

Robinson  Deep. — 51,300  tons;  profit,  £26,262  (Mar.,  £27,023). 

Robinson. — 56,400  tons  ;  profit.  £28,804  (Mar.,  £29,264). 

Roodepoort  United. — 34,596  tons  ;  profit,  £6.028  (Mar.,£6,<X}4). 

Rose  Deep.— 65,200  tons;  profit,  £20,734  (Mar.,  £22.958). 

Sheba. — 6,384  tons,  2,391  ozs.  ;  profit,  ;f  1,928  (Mju'.,  £2,147). 

Siamese  Tin. —  Output,  62J  tons  (Mar  ,  97J  tons). 

Simmer  and  Jack. — 63,300  tons  ;  profit, £22, 479  (Mar.,  £2^,ioi). 

Simmer  Deep. — 58,700  tons  ;  profit,  £2,854  (Mar.,  £4,101). 

Sub  Nigel. — 8,100  tons,  £17,011  ;  profit,  ;f4.o68  (Mar.,  ;f3,447). 

Sudan. — 1,600  tons  for  £3,840  (Mar.,  £"4,060). 

Tanganyika. — Production,  2,238  tons  (Mar.,  1,344  tons). 

Taquah. — 5,830  tons  ;  output,  £17,092  (Mar.,  £16.196). 
-Transvasil  Estates  — 15,780  tons;  profit,  £12,447 (Mar.,  £12,588). 

Van  Ryn  Deep. — 42,900  tons  ;    profit,  £^47. 080  (Mar.,  £47,076). 

Van  Ryn.^ — 38,350  tons  ;  profit,  £18,199  (Mar.,  £19,496). 

Village  Deep. — 49,700  tons  ;    profit,  £21,476  (Mar.,  £22.621). 

Village  Main  Reef. — 27,000 tons;  profit,  £14,558  (Mar.,  £10,293). 

Vogelstruis  Estates. — 13,319  tons,  3,409  ozs.  (Mar.,  2,186  ozs.). 

WatJderer    (Selukwe). — 13,680    tons;     profit,    ;f  1,472    (Mar., 
£1.368). 

West  Rand  Cons. — 33,380  tons  ;  profit.  ;^8,703  (Mar.,  ;f  7,313). 

Witwatersrand. — 43, 350  tons;  profit,  £24,017  (Mar.,  £24,003). 

Wit.  Deep. — 41,870  tons;  profit,  ;f  13,123  (Mar.,  £15,149). 

Wolfram  Mining  and  Smelting. — Output,  27tons(Mar.,  27  tons). 

Wolhuter. — 34,450  tons  ;  profit,  £13,544  (Mar.,  £"12,470). 

Zinc  Corpn. — Output,  £22,319;  profit,  ;^4,8g7  (Mar.,  ;fi2,799). 
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Tea,  Oil  and  Rubber. 


There  has  been  a  slight  recovery  in  the  price  ot 
rubber  induced  by  the  belief  that  permits  will  be 
granted  shortly  for  the  export  of  large  quantities  to 
Russia,  and  as  the  American  demand  has  improved, 
the  commodity  market  is  talking  quite  bullishly  again. 
But  this  optimistic  feeling  has  not  so  far  been  reflected 
in  the  share  market,  where  business  has  been  stagnant 
and  prices  inclined  to  droop.  "No  doubt  this  is  largely 
du^  to  the  prospect  opened  up  by  the  Compulsory  Ser- 
vice Bill..  -Many  investors  will  be  affected,  and  natur- 
ally they  are  not  disposed  to  enter  into  more  or  less 
speculative  commitments  until  they  know  exactly  how 
they  stand.  Indeed,  some  are  already  realising  their 
holdings  so  as  to  be  prepared  for  any  contingency,  and 
it  will  take  some  time  for  thini;s  to  settle  down.  Apart 
from  that  it  must  be  remembered  that  the  Rubber  divi- 
sion has  had  quite  a  long  run  of  popularity,  and  the 
bulk  of  those  likely  to  be  attracted  have  doubtless 
already  satisfied  their  requirements  unless  quotations 
should  fall  to  a  still  more  tempting  level.  There  is  very 
little  in-and-out  dealing,  however,  and  the  public  for 
rubber  shares  is  not  exactly  unlimited. 

Out  of  a   planted   area  of   7,555   acres   the     Linggi 
Plantations  has  4,781  acres  in   bearing,  of  which  769 
acres  were  brought  into  tapping  in   1915.      This  addi- 
tion brought  the  average  yield  down  from  346  lbs.   to 
324  lbs.    per  acre,   but   the  company   nevertheless   did 
exceedingly    well,    the    crop    of     1,548,679  lbs.    being 
48,679  lbs.   in  excess  of  the  estimate  and   159,389  lbs. 
above  the  1914  output.     The  f.o.b.  cost  was  .85d.  down 
at    10.  i6d.,    and   although    heavier    freight    and    selling 
expenses  reduced   the  saving  in  the  "  all-in  "  cost  to 
.54d.,  the  figure  was  satisfactory  enough  at  is.  o.57d. 
With  an  increase  of  s.ygd.  to  es.  7. sod.   in  the  price 
realised,    the    profit    per     lb.    was     6.33d.     better     at 
IS.  6.93d.,  and  the  nett  profits,  including  ;^i9, 179,  or 
;^i,6g9    more,    brought    in,    show    an    improvement   of 
;^48i539  at  ;^i44,gi8.      The  ;^io,ooo  of  new  ordinary 
shares  issued  in  February,   191 5,  ranks  in  full  for  the 
dividend,  and  the  further  ;^^5,ooo  which  has  been  issued 
since  participates,  in  the  final  dividend,   but  the  total 
distribution  is  increased  from  75  per  cent,  to   1 10,  and 
after  again  giving  the  directors  their  special  remunera- 
tion of  ;^i,5oo,  the  balance  carried  forward  is  only  re- 
,  duced  by  ;^"702  to  ;^i 8,477.     -^  »ew  estate  of  790  acres, 
I -of    which    580    acres    were    planted,    was    acquired    on 
'January  i,   1916,  bringing  the  total  area  up  to  14,073 
.acres,  of  which  8,145  acres  are  under  cultivation.    The 
[cost  of  this  was  ;£'30,52i,  and  in  addition  ;^i3,4ii  was 
jspent  on  upkeep  of  the  immature  area,  making  a  total 
[of   ;£^372,576,    exclusive    of    buildings   and    machinery 
valued  at  ^^47,487.      .Against  this  the  paid-up  capital 
stands   at   ;£j'i  25,000,    and    the    premium     account    at 
[;^3Si,822,  being  respectively  ;^i5,ooo  and  ;^70,i09  up. 
The  crop  for  the  current  year  is  estimated  at  1,960,000 
Tbs.,  and  a  further  reduction  in  cost  is  looked  for,  not- 
I withstanding  the  high  freight  and  in.surance  rates  and 
[duty,  so  that,  in  view  of  market  conditions,  the  outlook 
is  decidedly  promising. 

The  Consolidated  .Malay  Rubber  Estates  did  a  con- 
I  siderable  amount  of  thinning  out  on  one  of  its  estates 
in  191 5,  but  it  does  not  appear  to  have  suffered  appre- 
[ciably  in  its  output  thereby.     A  crop  of  650,000  lbs.  had 
[been  expected,  but  the  crop  secured  was  730,453  lbs., 
I  or  146,403  lbs.  more  than  in  the  previous  year,  and  the 
[f.o.b.  cost  showed  a  substantial  reduction  of  2.1  id.  at 
i9.82d.     At  the  same  time,  the  gross  price  was  no  less 
I  than  8.32di  better  at  the  fine  average  of  2s.    io.56d., 
'  with  the  result  that  the  profit.^  were  much  more  than 
I  doubled  at  ^^62,2^2.     With  ;^3,27o  brought  forward, 
[the  free  balance  was  ;£r35,992  up  at  ;£r6s,5i2,  and  in 
[addition  to  increasing  the  dividend  from  37^  per  cent. 
'  ***   75t    the   directors    write     ;^8,ooo    off    development 
account,   against    nothing    last    time,    and    still    have 
;^i,742  more  at  ;£.'5,oi2   to  carry  forward.      Expendi- 
ture on  development  amounted  to  £7,0^0,  and  ;^i,423 
nett   was  spent   on   buildings   and    machinery,    making 
the  total  cost  of  the  property  ;^i22,26o,  before  deduct- 


ing the  sum  now  set  aside.  Stocks  of  produce  are 
valued  at  ;^54,6o5,  or  ;^36,758  more,  against  which 
sundry  creditors  and  bills  payable  have  risen  by 
;^i8,i35  to  ^30,244,  and. as  the  company  has  invested 
;^  1 1,948  in  War  Loan,  cash  balances  are  ;^6,362  down 
at  ;^22,336,  A  crop  of  809,000  lbs.  is  expected  this 
year. 

During  the  year  ended  December  31  the  Merlimau 
Rubber  Estates  brought  a  further  561  acres  into  the 
tapping  round,  making  the  total  in  bearing  4,144  acres, 
out  of  5,365  acres  planted.  The  crop  was  318,685  lbs. 
larger  at  1,148,329  lbs.,  and  the  nett  price  improved  bv 
5,26d.  to  2S.  4.88d.,  while  the  f.o.b.  cost  was  reduced 
by  i.iod.  to  To.39d.,  and  London  administration  by 
.i7d.  to  .13d.  .After  providing  for  debenture  interest, 
the  nett  profits  were  ^46,952  up  at  ^85,450,  and  the 
dividend  is  again  increased  by  6;^  per  cent,  to  i8f  per 
cent.,  tax  free.  Of  the  balance,  ;^40oo  more  at  ;^ro,ooo 
is  transferred  to  reserve  and  ^28,028  more  at  £^34,147 
is  carried  forward.  Capital  expenditure  is  ;^2,054  up 
at  ^248,661,  investments  have  been  increased  by 
;^^29,635  to ^36,728,  and  cash  is;^5,225  up  at  ;^20,8i9, 
against  p£5'23,i75,  or  .:^9,076  more,  due  to  creditors. 
A  crop  of  1,300,000  lbs.   is  expected  this  year. 

The  Kelani  Valley  Tea  Association  is  turning  its 
attention  more  and  more  to  rubber  each  year,  and  now 
has  only  31  acres  under  tea  alone,  while  of 
the  807  acres  shown  as  under  tea  in  1914,  651 
acres  have  been  interplanted  with  rubber-,  and  the  other 
156  acres  now  appear  as  rubber  plantations.  Under 
these  circumstances,  a  big  reduction  in  the  output  of 
tea  for  1915  had  been  expected,  but  with  a  favourable 
season  the  crop,  although  50,334  lbs.  less  than  that  of 
last  year,  exceeded  the  estimate  by  54,000  lbs.  at 
239,400  lbs.,  and  the  nett  price  was  .72d.  up  at  7.87d. 
Owing  to  unfavourable  weather  in  the  last  months  of 
the  year,  the  rubber  output  did  not  come  up  to  the  esti- 
mate, but  it  was  29,490  lbs.  above  the  previous  crop  at 
321,311  lbs.,  and  the  nett  price  showed  an  improvement 
of  7.48d.  at  2s.  7.13d.  Profits,  including  ;^i,665 
brought  forward,  were  ;^ii,iig  up  at  ;^2g,6o4,  and 
after  making  the  usual  appropriations  of  ^"1,000  each 
for  depreciation  and  reserve,  the  dividend  on  the  ordi- 
nary shares  is  increased  from  40  per  cent,  to  60,  leaving 
;^6,i84,  or;£r4,ii9  more,  to  be  carried  forward,  subject 
to  excess  profits  duty.  The  crops  for  the  current  year 
are  estimated  at  155,000  lbs.  tea  and  345,000  lbs. 
rubber. 

In  its  financial  \ear  ended  March  31  the  Oakbank 
Oil  Co.  again  suffered  from  the  shortage  of  labour, 
which  reduced  the  output  of  shale  and  the  throughput 
of  crude  oil.  Working  costs,  too,  were  heavier  under 
nearly  all  heads,  but  markets  were  better  adjusted  to 
the  new  conditions,  and  the  company  therefore  found 
some  compensation  in  the  higher  prices  realised  for  its 
products.  The  results  obtained  naturally  fell  very  far 
short  of  those  of  the  pre-war  period,  but  they  so  far 
improved  that  last  year's  heavy  drop  of  ;^49,258  in  nett 
profits  was  followed  by  a  recovery  of  ;^i 8,431  to 
^41,986.  Adding  ;^i2,302,  or  ;^i,036  less,  brought 
forward,  the  free  balance  to  be  dealt  with  was  p^Ti 7,395 
up  at  ;^54,288,  and  the  ordinary  shares  get  a  dividend 
of  10  per  cent.,  as  against  nothing  a  year  ago  and  15 
per  cent,  for  each  of  the  years  1912-13  and  1913-14. 
The  usual  provision  of  ;^i2,ooo  for  depreciation  and 
;^5,ooo  for  retort  renewal  is  then  made,  and  a  trifle 
more  at  ;^i 2,457  is  carried  to  the  new  accounts.  Pro- 
perty account  shows  very  little  change  at  ;^292,295, 
and  the  holding  of  Dalmeny  Oil  shares  is  al-so  un- 
altered at  ^^27,695.  Stocks  are  ;^2,893  smaller  at 
;^23,6o3,  and  debtors  owe  ;^i,iio  less  at  ;^38,369, 
against  increases  of  ;^i,704  to  ^£^49,961  in  loans  and 
;^5,4Q7  to  ;^"64,449  in  sundry  creditors,  but  casFi  shows 
a  substantial  rise  of  £37,977  at  ;^89,592. 

Pelmadui.la  Rubber. — In  the  year  ended  December  31  the 
rubber  crop  from  the  Pelmadulla  estate  fell  very  far  short  of 
the  estimate  of  610,000  lbs.,  but  was  60,721  lbs.  larger  than 
the  1914  output  at  522,699  lbs.,  while  the  price  was  4j^d.  better 
at  as.  6d.  The  Geragama  estate  yielded  36,870  lbs.  more  tea 
at  231,970  lbs.,  and  6,527  lbs.  more  rubber  at  20,500  lbs.,  and 
prices  rose  by    13.81   cents  to  58.48  cents  and    iijd.  to  3s.    i^d. 
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respectively.  The  Xilagama  estate,  which  is  under  tea  alone, 
produced  327,546  lbs.,  or  146,344  lbs.,  which  realised  an  in- 
creaiie  of  10.54  cents  at  57.70  cents.  Altogether,  nett  profits 
showed  an  improvement  of  ;{.i8,66o  at  ^£'47,289,  and  a  slightly 
larger  balance  of  ^^3,932  was  brought  forward.  The  dividend 
is  raised  from  30  per  cent,  to  40,  and  after  providing  small 
amounts  for  depreciation  and  coast  advance  reserve,  an  extra 
/■7,ooo  at  ^8,500  is  transferred  to  development  account,  and 
/.2,5oo  is  set  aside  for  a  taxation  reserve,  leaving  £^'9^  '" 
be  carried  forward.  Against  an  outlay  of  £3,200  on  capital 
account,  the  company  received  ;f2,53o  as  compensation  from  the 
Crovernment  for  lands  acquired  for  railway  purposes,  so  that 
the  cost  of  the  property  remains  practically  unchanged.  The 
crops  for  1916  are  estimated  at  600,000  lbs.  tea  and  645,000  lbs. 
rubber,  and  71  tons  of  rubber  have  been  sold  forward  at  an 
average  of  2s.  gd.  per  lb.  on  London  basis,  while  the  tea  crops 
for  the  fir-st  half  of  the  year  have  been  sold  ahead  at  58  cents 
per  lb. 

RiVERsiDB  (Sklangor)  RUBBER. — Owing  to  th^  resting  of  a 
number  of  the  older  trees  on  account  of  insufficient  renewal 
of  bark,  the  output  for  1915  was  below  e.xpectations,  and  only 
e.xceeded  the  previous  crop  by  15,175  lb*,  at  330,756  lbs.  The 
''all-in'  cost,  although  still  very  low,  was  .78d.  more  than 
in  1914  at  io.97d.,  but  the  gro.ss  price  improved  by  5.i9d.  to 
2s.  7.85d.,  and  the  nett  profits  were  consequently  £$,yiii  up 
at  ^26,791.  Nothing  is  set  aside  this  time,  compared  with 
j^"2,5oo  to  reserve  and  ^1,500  to  depreciation,  but  the  dividend 
is  raised  from  25  per  cent,  to  30,  and  /9,624  is  carried  forward, 
•AS  against  ;f  1,317  brought  in.  This  balance,  however,  is  sub- 
ject to  excess  profits  tax.  Property  account  was  increased  by 
^1,117  to  ;i'93,5i8,  against  which  the  reserves,  including  pre- 
miums received,  amount  to  j{.'22,ySi.  It  is  expected  that  any 
recurrence  of  insuflicient  renewal  of  bark  will  be  prevented  by 
.systematic  thinning  out  of  trees  and  cultivation  of  the  land, 
■.'.nd  the  crop  for  the  current  year  is  estimated  at  405,000  lbs. 

Scottish  Malay  Ruhder.— Much  better  results  were  obtained 
by  this  company  in  the  year  ended  December  31,  the  crop  being 
82,563  lbs.  larger  at  397.3'9  lbs.,  and  the  "all-in"  cost  .63d. 
down  at  io.54d.  At  the  same  time,  the  price  rose  by  5.2id.  to 
2s.  7.6id.,  and  the  nett  profits,  including  £.2,-0-],  or  £\,\o\ 
less,  brought  in,  showed  an  improvement  of  ^f  12,767  at  ^■35,667. 
The  dividend  is  increased  from  30  per  cent,  to  45,  and  ;^4,5oo 
is  transferred  to  reserve,  compared  witti  ^3,479  to  that  fund 
and  ^1,200  to  depreciation  a  year  -igo.  leaving  £Si,Tii  more 
■^\  ;f<J'9'3  'o  be  carried  forward,  subject  to  excess  profits  tax. 
Xo  extensions  were  undertaken  during  the  year,  but  the  pro- 
portion of  estate  expenditure  charged  to  capital  brings  the 
total  cost  up  by  ^1,355  to  ■;^79,o89,  again.st  which  the  re.servc 
will  now  stand  at  ^^24,500.  A  crop  of  500,000  lbs.  is  expected 
this   year. 

Java  Rubber  I'lant.ations.— With  more  favourable  weather 
renditions  this  company  did  better  in  the  15  months  ended  De- 
.  ember  31  than  in  the  preceding  year.  The  rubber  crop 
amounted  to  84,395  lbs.,  as  against  33,560  lbs.,  and  realised 
2s.  7.82d.,  or  8.o7d.  more,  while  the  coffee  and  cocoa  outputs 
were  1,263  c^ts.  and  862K  cwts.  compared  with  268  cwts.  and 
567  cvyts.  respectively.  Profits  amounted  to  /16.735,  and  after 
charging  the  whole  of  the  local  management  expenses  and  Lon- 
don administration  charges,  as  against  only  30  per  cent.,  and 
providing  for  debenture  interest.  /.■588  was  written  off  for  under- 
writing commission  and  expenses  of  increase  of  capital  and 
/.'750  for  depreciation.  These  appropriations  left  a  surplus  of 
;^i,798,  and  a  balance  of  ;^587  was  brought  in,  giving  a  total 
<'f  £^^,^^'S<  which  the  directors  have  decided  to  carry  forward. 
During  the  year  an  issue  of  /'ic;.ooo  8  per  cent,  convertible  de- 
benture stock  was  made,  of  which  ^^'lo.oag  had  been  received  by 
December  31,  and  out  of  the  proceeds  the  advances  to  the  com- 
pany on  security  of  the  crops  were  paid  off.  Crops  for  the  cur- 
rent year  are  estimated  at  106,000  lbs.  rubber,  2,400  cwts.  coffee'' 
and  600  cwts.  cocoa,  but  as  47,100  lbs.  of  rubber  were  harvested 
in  the  first  three  months  the  directors  expect  that  the  estimate 
will  be  exceeded. 

KiiOTA  Tampan  RiinBKR.— An  increase  of  39,489  lbs.  to  162,295 
lbs.  in  the  output  for  the  year  ended  January  31  was  accom- 
panied by  a  reduction  of  .99d.  to  is.  3.3od.  in  the  "all-in" 
cost,  while  the  gross  price  ro.se  bv  3.89d.  to  2S.  6.56d.  Nett 
profits,  including  ^1,631,  or  /■1.307  more,  brought  in,  were 
A4.904  up  at  ^10.301,  and  after  again  transferring  ^4,000  to  re- 
serve, the  payment  of  dividends  is  resumed  with  a  distribution 
of  10  per  cent,  less  tax.  and  /'2,i)78  more  at  i^4,6o9  is  carried 
forward.  The  directors  state  that  they  propose  at  the  earliest 
opportunity  to  make  a  payment  of  /^.qoo  to  account  of  the 
Government  loan  of  /■7.042,  which  is  repayable  in  M.arch,  1918. 
In  the  current  year  a  crop  of  200,000  Ib-i.  is  expected. 

SiNGEi  MataN(;  Ri  BBKR.-This  ronipany  took  over  the  under- 
taking of  a  company  with  a  somewhat  similar  title,  and  has  a 
share  capital  of  /'6o,ooo  in  2s.  shares,  of  which  200,000  shares 
are  .set  aside  for  the  redemption  of  the  /'2o,o<x>  debenture  stock 
maturing  on  December  31  next,  and  369,017  shares  have  been 
issued.  In  the  13  months  ended  December  31  a  crop  of  160,141 
lbs.  was  obtained,  at  an  "all-in  "  cost  of  is.  lo.nd.,  and  realised 
2s.  9.52d.  gross.  Nett  profits  amounted  to  ;ff>,i72,  and  after 
setting  aside  ^1,870  for  excess  profits  duty  and  income-tax 
reserve,  a  dividend  of  10  per  cent.,  less  tax',  is  paid,  leaving 
;ti.3So  to  be  carried  forward.  The  crop  for  the  current  year 
IS  estimated  at  300,000  lbs.  at  an  "all-in  "cost,  including  de- 
benture interest,  of  is.   i.4id. 

\'\K  Rantau  Ribbkr.— Nett  profits  for  the  year  ended  Decem- 
ber 31  showed  an  increase  of  £\.--,\h  at  /:i6,iio,  but  /■t.305 
less  was  brought   forward,   so  th.at  the  disposable  surplir^  was 


only  ;^3,23i  larger  at  £io,2if>.  The  dividend  is  raised  from  30. 
per  cent,  to  35,  and  after  again  setting  a.sade  ^^3,000  to  reserve, 
making  that  fund  /'i  1,000,  the  balance  carried  forward  i*. 
';C''5'*5  "P  *t  ii%'l^"-  "^Jwing  parily  to  unfavourable  weather 
and  partly  to  the  estate  having  barely  had  time  to  make  up  for 
the  thinning  txut  of  the  trees,  the  crop  of  227,648  lbs.  fell  con- 
siderably short  of  expectations,  and  was  2,668  lbs.  below  the 
previous  year's  output.  The  all-in  cost,  however,  was  reduced 
by  .7id.  to  IS.  i.ySd.,  while  the  gross  price  realised  was  4.68d. 
better  at   2s.  6.57d. 

Kast  Indian  Tea  and  Produce. — The  season  in  1915  seems  to. 
have  been  very  much  more  favourable  than  was  expected,  and 
although  656  acres  out  of  the  total  of  4,384  acres  plucked  were 
only  in  partial  bearing,  the  yield  per  acre  was  166  lbs.  larger 
at  651  lbs.  A  total  crop  of  2,857,654  lbs.  was  obtained,  cpm- 
pared  with  an  estimate  of  2,305,000  lbs.,  and  an  output  of 
1,999,122  lbs.  a  year  ago,  and  the  "all-in"  cost  was  reduced 
by  .32d.  to  7.49d.  With  an  increase  of  i.59d.  to  10.63d.  in  the 
gross  price  realised,  the  profits  for  the  year,  including  ;^692- 
brought  in,  were  £2-,\h^  larger  at  ^38,801,  and  after  provid- 
ing for  debenture  and  other  interest  the  nett  surplus  was 
ji'22,g53  up  at  ;^26,045.  Of  this  ^10,000,  as  against  nothing, 
is  written  off  for  depreciation,  ;,f8,ooo,  or  ;f6,75o  more,  is  ap- 
plied in  wiping  out  preliminary  and  debenture  issue  expenses, 
and  an  extra  ;^6oo  at  /i,ooo  is  given  to  the  staff  bonus  fund. 
A  dividend  of  3  per  cent,  is  then  paid,  being  the  first  distribu- 
tion since  1910,  and  /j,i56,  or  ^'2,464  more,  is  carried  for- 
ward. Expenditure  on  capital  account,  less  depreciation,  only 
amounted  to  ^'4,300,  making'  the  total  ^265,734.  Liabilities- 
on  loans  have  been  reduced  by  £.2Ti,,a\o  to  /.'i7,427,  but  ^'31,500, 
or  ^'21,500  more,  is  due  to  Messrs.  Harrisons  and  Crosfleld" 
for  drafts  drawn  against  produce.  The  crop  for  this  year  is 
estimated   at   2,656,500  lbs. 

Oi'VAH  Ceylon  Estates. — Including  bought  leaf,  the  output  of 
tea  in  1915  amounted  to  2,267,579  '^s,  or  an  increase  of  230,798' 
lbs.,  and  at  the  same  time  the  price  rose  by  2.o6d.  to  ii.o2d., 
while  the  rubber  crop  was  21,600  lbs.  larger  at  40,364  lbs.,  and 
reali.sed  8.o5d.  more  at  2b.  6.7Qd.  Nett  profits,  with  £^i>-^ 
brought  in,  showed  a  gain  of  £ii,~,i%  at  ;£26,695,  and  the- 
dividend  is  increased  from  8  per  cent.  toi2j,  leaving  £%,ix^i„  or 
_^6,i28  more,  to  be  carried  forward,  subject  to  excess  profits 
duty.  No  estimates  are  made  of  crops  for  the  current  year. 
Except  for  the  fact  th.at  /i4,8ii  h«as  been  temporarily  invested 
in  Treasury  bills,  the  changes  in  the  balance-sheet  are  not 
important.  Expenditure  on  the  Talpitigalla  estate  amounted  to 
,,^5,693,  but  against  this  a  crop  of  28,531  lbs.  of  rubber  was  sold, 
which  .sold  at  2s.  7.iid.  nett,  and  on  balance  the  property 
account  is  ^2,482  up  at  ^167,055. 

Spring  Valley  Cevlcjn  Estates. — This  undertaking  is  under 
the  same  control  as  the  Ouvah,  and.  like  it,  shows  very  satis- 
factory results  for  191 5.  The  tea  crop  was  not  only  203,877  lbs. 
up  at  1,458,725  lbs.,  but  realised  2.39d.  more  at  ii.65dT,  and 
an  increase  of  5,022  lbs.  to  16,822  lbs.  in  the  rubber  crop  was 
accompanied  by  an  improvement  of  -j.-bA.  to  2S.  5.i8d.  in  price. 
With  _^i,o25  brought  forward,  the  nett  profits  were  ;f  14,840' 
better  at  ;/?24,766,  out  of  which  ;f  5,000  is  transferred  to  reserve, 
as  against  nothing  a  year  ago.  and  die  dividend  on  the  ordinary 
shares  is  raised  from  10  per  cent,  to  16,  leaving  _£6,o66,  or 
^5,040  more,  to  be  carried  forward.  Capil.al  expenditure 
amounted  to  /9,573,  making  the  cost  of  the  property  ^f  104,573, 
against  which  the  reserve  now  stands  at  ;f  13,450.  The  company 
h.as  put  ^11. .849  into  Treasury  bills,  and  as  cash  balances  are 
;i!?6,oii  up  at  ^17,666,  liabilities  on  bills  payable  are  /^i3.i2; 
higher  at  ;^22,232. 

Ht'NASGERTA  TEA. — .Mso  a  member  of  the  above  group,  this. 
compan'-  has  the  same  story  to  tell  for  1915.  Its  tea  crop  was 
76,029  lbs.  up  at  504.445  lbs.,  and  it-s  rubber  crop  17,033  lbs. 
up  at  40.733  lbs.,  while  the  prices  realised  improved  by  2.04d. 
to  ii.5od.  and  6.27d.  to  2s.  3.78d.  respectively.  Nett  profits, 
including  ^254  brought  in,  were  ^^5,146  better  at  ^^7,123,  out 
of  which  2^1,000  is  transferred  lo  reserve,  against  nothing  a 
year  ago,  and  the  dividend  on  the  ojdin.ary  s.hares  is  increa-sed 
from  6  per  cent,  to  10,  leaving  £'i,2ep,  ox  ;f 2,996  more  to  be 
carried  forward. 

Ella\V-\tte  Ceylon  Tea. — Thfe  tea  crop  for  1915  was  52,991  lbs. 
larger  at  395,159  lbs.,  and  with  an  increa.se  of  2.04d.  to  ii.i5d. 
in  the  price,  the  nett  profits  showed  an  improvement  of  £\.q^<) 
at  /3,WV  Out  of  this  the  ordinary  shares  get  a  dividend  of 
9  per  cent.,  as  against  5  per  cent,  a  year  ago,  and  ;£i,i5o  ^- 
carried  forward,  or  ^^543  more   than   was  brought   in. 

Stanpard  Tea  of  Cf.vlox. — Profits  for  the  year  ended  Decem- 
ber 31  amounted  to  ;f3i.712,  or  an  increase  of  ;fi3.53i,  and  the 
nett  balance,  after  providing  for  home  charges,  &-c.,  and  adding 
;f2,947  brought  forward,  was  ;fi3,423  up  at  ;ij^3i,758.  The  divi- 
dend  is  maintained  at  15  per  cent.,  and  the  bonus  is  only  raised 
by  2^  per  cent,  to  10,  making  a  total  distribution  of  25  per  cent., 
tax  free,  as  the  direclors  have  made  provision  for  excess  profits 
duty  and  other  liabilities  arising  oiit  of  the  war,  by  increa-sing 
the  appropriations  to  reserve  and  depreciation  account  by  ^^3,500 
and  £.'fio  to  ^^4,000  and  jf  2.000  respectively,  and  carrying  forw.-ird 
^'7.936  more  at  ^'10,883.  Tea  yielded  107,475  lbs.  more  at  1,617,913 
lbs.,  and  the  price  rose  by  i.i5d.  to  9.76d.,  while  the  rubber  crop- 
was  17.513  lbs.  larger  at  43,84?)  lbs.,  and  the  price  was  8Jd. 
better  at  2s.  lojd. 

K\XDARAPOLT.A  Tea. — Including  £(i\-i  less  at  ;fi,o8i  brought 
in,  the  nett  profits  fc  1915  amounted  to  ^^11,128.  or  an  improve- 
nient  of  ^'3.893.  After  providing  for  preference  dividend  and 
other  chirges  the  distribution  on  the  ordinary  shares  is  in- 
creased from  7  per  cent,  to  10,  and  ^^1,500  more  at  ^^2,500 
is  transferred  to  reserve,  leaving  the  balance  carried   forward' 
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;^i,275  up  at  ^£^2,356.  The  output  was  506,985  lbs.  or  61,985  lbs. 
more  than  the  estimate,  and  85,249  lbs.  above  the  previous  crop, 
and  the  nett  price  realised  was  12. o;j  cents,  better  at  68.04  cents 
against  an  increase  of  5.26  cents  to  41.76  cents  in  the  cost  of 
production.     The  crop  for  1916  is  estimated  at  465,000  lbs. 

Hanipha  (Cevlon)  Tea  and  Ribber. — Thanks  to  an  excep- 
tionally favourable  season,  the  tea  crop  for  191 5  exceeded  the 
estimate  by  no  less  than  101,722  lbs.,  and  was  170,017  lbs. 
larger  than  the  previous  year's  output  at  661,722  lbs.  The  cost 
of  production  was  .29d.  higher  at  5  75d.,  but  against  this  the  nett 
price  rose  by  i.47d.  to  9.39d.  Rubber  is  not  yet  an  important 
item,  and  last  year's  crop  was  only  4,571  lbs.  up  at  59,071  lbs., 
but  the  f.o.b.  cost  was  reduced  by  |d.  to  lod.,  while  the  price 
was  6|d.  better  at  2s.  7id.  Including  ^^419  brought  in,  the  nett 
profits  were  ;£6,i96  larger  at  ;^I4,349,  out  of  which  the  dividend 
is  doubled  at  12  per  cent.,  £2,q;jy,  or  ;^i,i97  less,  is  written  off 
for  the  year's  capital  expenditure,  and  £i,(xk>,  as  against 
nothing,  is  transferred  to  the  reserve  for  coolie  advances,  leaving 
^2,793  more,  at  ;^'3,2i2,  to  be  carried  forward,  subject  to  excess 
profits  duty.  The  crops  for  the  current  year  are  estimated  at 
662,000  lbs.  tea  and  60,000  lbs.  rubber. 

Eow  Seng  Ruuher. — The  crop  for  1915  rose  by  34,705  lbs. 
to  151,675  lbs.,  and  realised  5d.  more  at  2s.  7d.,  while  the 
"all-in"  cost,  notwithstanding  heavier  freight  and  other 
charges,  was  reduced  by  1.13d.  to  is.  i.2od.  Nett  profits  im- 
proved by  ^5,767  to  ;/ii,4io,  and  ;i'2i4  more  at  ;^947  was 
brought  in,  giving  a  total  of  ;^i2,357  to  be  dealt  with'.  A 
slightly  larger  amount  of  ;^'639  is  written  off  for  depreciation, 
but  nothing  is  written  off,  compared  with  ;^237,  for  debenture 
issue  expenses,  nor  is  the  appropriation  of  ;^i,2oo  to  reserve 
repeated.  The  dividend,  however,  is  increased  from  20  per 
cent,  to  35,  and  ^4,478  more  at  ;^'5,425  is  carried  forward.  For 
the  current  year  the  crop  is  estimated  at  170,000  lbs. 

Telbedde  Cevlon.— a  big  increase  of  195  lbs.  to  8S1  lbs.  per 
acre  is  shown  in  the  yield  of  tea  for  1915,  and  the  total  output 
was  191,053  lbs.  larger  at  855,219  lbs.  The  cost  was  reduced 
by  .62  cents  to  29.88  cents,  while  the  price  rose  by  1.93d.  to 
ii.26d.  The  company  is  also  producing  rubber  on  a  small 
•scale,  and  last  year  harvested  15,269  lbs.,  or  1,943  lbs.  more, 
-which  realised  Rs.  1.82  nett,  as  against  Rs.  1.38.  Nett  profits 
were  ^^4,209  up  at  ^^9,232,  and  with  a  larger  balance  of  ;^i,094 
brought  forward  gave  ^^10,326,  or  ^5,085  more,  available  for 
•distribution,  out  of  which  the  dividend  on  the  ordinary  shares 
is  raised  from  12  per  cent,  to  18,  and  the  balance  carried  for- 
j  ward  is  increased  by  £3,832  to  ^4,926. 

Daejeei.ing    Co. — Weather   conditions    were   more  favourable 

I  ior  yield  in  1915  than  in  the  previous  year,  and  617,341  lbs.  of 

Ilea  were  obtained,  or  71,616  lbs.  more  than  in  1914,  and  59,341 

lbs.    in  excess   of  the  estimate.        The    tea   produced,   being   of 

;  fine   quality,   was   affected   to   a   greater   extent   by   the    further 

heavy   increase   in   the   duty,    which    prevented   the   price   from 

rising  as  rapidly  as  that  for  common  teas,  but   the  average  of 

IS.  o.56d.  realised  was  .53d.  better.     At  the  same  time,  the  cost 

was   reduced   by   .49d.,    giving  a   nett   profit   per   lb.   of   2.85d., 

j  compared    with    1.83d.    a    year   ago,    and    after    providing    for 

j  commissions,   the  nett  surplus  was  ^'3,138   up  at  ^7,209.        Of 

this   jf  1,000,  or   ^^298    more,    is   transferred   to   reserve,    raising 

I  that  fund  to  ;f  11,000,  and  the  dividend  is  then  increased   from 

'  3  per  cent,  to  4,  less  tax,  leaving  £i,02y  to  be  carried  forward, 

I  as  against  £234  brought  in.     A  crop  of  596,000  lbs.  is  expected 

this  year. 

Talawakei.le  Estates. — This  company's  factory  was  destroyed 

by  fire  in  October,  ,1914,  and  although  the  reconstruction  was 

;  completed   early   in    1915,   the    di.saster   upset  the  arrangements 

made,  especially  with    regard    to  the    field    works    programme. 

I  The  crop  of  tea  consequently  showed  a  decrease  of  79,924   lbs. 

fat  479,251   lbs.,  and  the    f.o.b.   cost,  owing   to  the  heavier  cost 

[of   materials    and    the   export   duty   recently    imposed,    rose   by 

.o8d.   to  5.85d.     A   gross  average   price   of    i2.22d.,    or    2.69d. 

I  more,  was  obtained,  and  the  nett  profits,  including  the  slightly 

larger   balance    of    ;f  1,299    brought    in,    were    ;^6o6    better    at 

\  jC9A74-     The  dividend  is  raised  from  15  per  cent,  to  17,  but  is 

paid  less  tax  instead  of  tax  free  as  hitherto,   and,   in  addition 

I  to  repeating   the  appropriation   of   ;^i,ooo   to   reserve,    /^200   is 

i  ■written  off  investments,  leaving  ;^i,38i^  to  be  carried    forward. 

[A  crop  of  525,000  lbs.  is  expected  for  the  current  year. 

Kil.T.roTl  Tea. — Thanks  to  the  exceptionally  favourable  season 
I  the  outturn  of  tea  for  1915  was  306,675  lbs.  larger  at  864,065  lbs., 
and  as  the  average  price  rose  by  .qid.  too-Sod.,  the  company  did 
very   well.     Its   nett   profits,    including    /ri.003,   or    f.'y^f)   more 
!  brought   in,   were  /.'8,6R7   up   at    ^14,963,    and   the   dividend   is 
I  doubled  at  20  per  cen*.,  while  /'3.000,  or  /'i.ooo  more,  is  trans- 
ferred to  reserve,  and  after  .setting  aside  ^^993,  or  ^^526  more, 
for  income-tax,  the  surplus  carrie;?   forward,   subject  to  excess 
profits  duty,  is  £^.-jti,  up  at  ^^5,770. 

Tancoei,  R™t)kr  Kstates. — Ab<rut  65,000  lbs.  of  the  crop  on 
ttccount  of  the  year  ending  June  30,  1917,  have  been  sold  at  an 
average  price  of  3s.  o'^d.  per  lb.  (present  London  equivalent). 

Am.atongaland  Rubber. — Resolutions  for  winding  up  volun- 
tarily have  been  passed  and  confirmed,  and  Mr.  ].  S.  Dare,  of 
345.  Salisbury  House,  appointed  liquidator. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The  impression  has  gained  currency  that,  owing  to  the  new 
tax  which  has  just  come  into  operation^  the  cost  of  mineral 
waters  ".vill  be  practically  doubled.  We  understand  that  in  the 
Ca=ie  of  the  leading  brands  this  is  quite  incorrect,  the  former 
prices  being  only  slightly  increased — in  fact,  at  the  majority  of 
the  principal  hotels  and  restaurants  no  additional  charge  will 
be  made. 


The   following  are    the  receipts  into    and  issues    out   of 
Exchequer  between  April  i,  1916,  and  May  6,  1916: — 


the 


Estimate 

for  the 

Year 

1916-191 7- 


Total  Receipts    Total  Receipts 

into  the        !        into  the 

Exchequer  from  jExchequer  from 

April  I,  1916,  to  April  i,  1915,  to 

May  6,  1916.    I  May  8,   igij- 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.ind   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Othkr  Rkceipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan ,  1 925- 1928 

Por  3%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  1920 

For  othsr  Debt  created  under  the  War  Loan 
Act,  1915 

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills) 
1^99.784,000  in   1916-1917  and   ^^102,984, 000  in 
1913-1916) 


Total  , 


25,111,065 
463.941 


25t5?5.oo6 


6,036,000 

3,979,000 

3,363,000 

709,000 

230,000 

11,021,000 

760,000 

20,OCO 

2,900,000 

5o,coo 

530 

7^5.733 


81,898,738 

Ii552,224 


83.45o,95« 


6,077,000 

6,4^5,000 

4,503,000 

663,000 

270,000 

8,142,000 

20,000 

2,770,000 
50,000 


355.504 


29,854,263 


55,429,269 
410,000 

38,771,000 
75o,roo 

107,784,000 


29.335,504 


203,144,269 


112,786,456 

70,000 

35,000,000 
179.847 


102,984,000 


251,020,303 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1916-17- 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 

For    Advances    for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan   (kecempticn)  Act,    1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914    , 

Old  Sinking  Fund,  1907-8  issued  under  Section 

9  of  the  Finance  Act,  i^o^i 

Old  Sinkin;4  Fund  — 1910-1911  : 

Issued  under  the  Finance  Act,  1911- 
Section  16  (i)  (b) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


19 1 6. 
May  6. 

i 

30,975.944 

397,95 


1915. 

May   8. 

£ 

111.182,222 

1.741  93 » 


Total. 


Total  Issues 
out  of  the  Ex 
chequer  to  meet 
payments  from 
April  I,  igi6,  to 
May  6,  1916 


£ 
4,4  0.72^ 
4.417,454 

200,380 

236,861 
i28,C69»5oo 


i37.9''4.9i6 
470,000 


30,457 
33.2i5.oco 


31.373.896 


203,144,269 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments    from 
April  I,  1915,  to 

May  8,   1915. 


£ 

5,970,727 
232,187 
5S.623 

450,380 

337.944 

87,813,329 


94,863,190 

IOO,COO 


30,457 

26,i50,oco 

16,395.500 
250,000 
250,000 


30,000 


138.096,147 


112,924,156 


251,020,303 


Memo. — Treasury  Bills  outstanding  on  May  6,  1916....  *£632,923,ooo. 
*  Includes  ;f 406, 000  the  proceedsof  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Tteasury,  May  8,  1916. 


Marconi's  Wireless  Telegraph  Co.,  Ltd.,  announces  the  re- 
sumption of  the  deferred  night  and  week-end  letter  services,  sus- 
pended recently  owing  to  the  trouble  in  Ireland,  and  their  traffic 
ca.i  now  be  expeditiously  handled,  as  their  land  line  communi- 
cation with  the  high  power  trans-Allantic  wireless  station  in 
'reland  is  restored. 


Wire«- 

"  Inf usory-Graca,  London." 


'  Phones- 
Avenue  4084  and  2662. 


HARDEN  BROS.  &  LINDSAY 


LTD. 


STOCKBROKERS, 
SpBcia/ists  in  Tea  aifd  Rubber  Sharesm 

23,  ROOD  LANE,  LONDON,  E.G. 


6o6 


^be  Jnvestors'  TReview, 


M,\v  13,  1916. 


What    Balance   Sheets   Tell. 


CITY    OF    DUBLIN    STEAM    PACKET    CO. 

Many  difficulties  attended  the  oixrations  in  the  six  months 
ended  lebruary  2tj,  amongst  others  being  the  requisitioning  by 
the  Govermnent  of  two  more  of  the  company's  vessels  and  dis- 
putes with  the  quay  (jorters  ending  in  a  strike.  Receipts,  in- 
cluding ;£^6,04()  or  ^^2,532  less  brought  forward,  were  2'io.3»6 
sinaller  at  £1^2,84^,  while  working  expenses  rose  by  ;f  1,245  «> 
£ioy,32i.  After  providing  for  fixed  charges,  and  repeating 
the  appropriations  of  ^6,400  to  the  renewal  fund  of  the  trading 
steamers,  and  ;f.5,ooo  to  the  reduction  of  compensation  to  the 
Ship  Huilding  shareholders,  there  is  a  balance  of  ^'18,502,  or 
^.11,561  less  available.  Nothing  is  set  aside  compared  with 
;i9,ooo  to  war  ^reserve  a  year  ago,  as  the  directors  say  the 
money  was  expended  in  war  risk  premiums,  but  the  dividend 
on  the  ordinary  shares  is  maintained  at  4  per  cent,  per  annum, 
?"d  ^2,561  less  at  ^^6,14.;  is  carried  forward.  The  dividend 
is  again  paid  tax  free,  but  the  directors  state  that,  having 
regard  to  the  new  Budget,  they  cannot  undertake  to  continue 
the  practice.  The  debenture  debt  has  been  reduced  by  /in  444 
to  ^305.838,  and  the  sinking  fund  is  ^28,476  up  at  /55,34s 
On  the  other  hand,  the  book  value  of  the  trading  stearners  Ls 
/i2,8oo  lower  at  ^77,244,  but  the  mortgage  loan  sinking  fund 
investments  have  been  increased  by  /C^^A7(>  to  ^424, 509. 
WEST    INDIA    AND    PANAMA    TELEGRAPH    CO.,    LTD. 

The  .severe  hurricane  in  the  \yest  Indies  in  August  la.st 
caused  a  simultaneous  interruption  of  this  company's  two  main 
cables  between  Porto  Kioo  and  Jamaica.  The  interruption 
lasted  for  12  days,  and  necessitated  the  use  at  considerable  cost 
of  alternative  connecting  lines  for  carrying  the  traffic  during 
the  emergency.  Traffic  receipts  for  the  six  months  ended  De- 
cember 31  also  compared  unfavourably  with  the  abnormal 
volume  of  business  in  the  second  half  of  1914,  and  the  inccxme 
including  subsidies,  &c.,  was  ^^'16,382  smaller  at  ;i'33,553.' 
Against  this  there  was  a  reduction  of  ^^6,014  in  the  cost  of 
maintenance  of  cables,  owing  partly  to  larger  earnings  of  the 
repair  ship,  and  as  there  was  no  special  charge  compared  with 
£t,}37  for  expenses  of  the  late  chairman's  visit  to  the  West 
Indies  a  year  ago,  the  reduction  in  nett  revenue  was  only 
A0.H7  at  ;^io,566.  A<lding  /i,846  from  interest  on  invest- 
ments and  .^2,238  brought  forward,  the  divisible  total  is 
jf  14,650,  out  of  which  the  preference  dividends  are  paid,  and 
jf3,469  less  at  ;,f2,88o  is  carried  forward.  Investments  in  re- 
spect  of  reserve  funds  stand  in  the  books  at  ;,£'93,844,  but  the 
directors  say  that,  although  a  valuation  made  under  the  con- 
ditions now  prevailing  can  hardly  be  considered  as  a  reliable 
standard  of  their  real  value,  present  Stock  Exchange  quota- 
tions show  a  depreciation  of  about  ;f22,6oo. 

LISBON     ELECTRIC     TRAMWAYS,    iLTD. 

In  the  year  ended  December  31  this  company  was  again  ad- 
versely affected  by  the  heavy  depreciation  in  exchange,  the 
average  rate  of  which  was  only  35.97d.  as  against  43.43d.  in 
1914.  The  number  of  passengers  carried  again  showed  ex- 
pansion„and  in  spite  of  heavier  working  costs  the  nett  earnings 
in  currency  were  Es.  31,204  "P  at  Es.  635,062.  Converted  into 
sterling,  however,  this  figure  gave  jf  17,714  less  at  /95.189,  and 
after  providing  for  London  office  charges,  debenture  interest, 
and  sinking  fund  the  nett  surplus  was  j^24,79i  lower  at 
450.9I7-  The  dividend  on  the  ordinary  shares  is  therefore 
reduced  from  6  per  cent,  to  4%,  and  nothing  is  set  aside,  com- 
pared with  ;^i 5,000  to  depreciation  re.serve  and  ^5,000  to  ex- 
change reserve  last  time,  but  ;^8,736  is  carried  forward  as 
against  ^'2,883  brought  in.  In  order  to  meet  the  contribution 
to  depreciation  reserve  the  directors  feel  justified  in  transfer- 
■■'"g  ;f25,ooo  from  the  exchange  fund,  as  they  consider  that 
this  sum  -would  have  been  available,  but  for  the  heavy  fall  in 
exchange.  During  the  year  the  usual  /800  of  debentures  was 
redeemed,  and  in  addition  the  balance-sheet  shows  that  ^21,700 
has  been  purchased  and  held  for  reissue  or  subsequent  cancella- 
tion, leaving  ;,f473,3oo  outstanding.  Apart  from  this,  and  a 
reduction  of  ^5,602  in  the  reserves  to  ;i' 194,373,  through  the 
writing  down  of  inve.stments,  the  liabilities  show  no  important 
change.  Capital  expenditure  amounted  to  ^5,<)4.3.  making  a 
total  of  ;^i,628,ii5.  Investments  have  been  reduced  by  ;^69,69o 
to  ^128,250,  but  to  offset  this  decrease  to  some  extent  the  com- 
pany holds  ;i'30,ooo  in  British  Treasury   bills. 

NEW   PACCHA   AND   JAZPAMPA   NITRATE   CO.,  LTD. 

Both  oficinas  of  this  company  were  shut  down  from 
August,  1914,  to  August,  1915,  and  in  these  circumstances  it  is 
not  surprising  to  find  that  the  operations  for  the  year  ended 
December  31  resulted  in  a  loss  of  ;fi,723,  compared  with  a 
profit  of  ;^i4,825  for  the  previous  12  months.  After  providing 
for  debenture  charges  and  /■2,ooo  for  redemption  and  London 
charges  the  debit  balance  was  ;f5,937,  to  which  is  added 
^2,414  for  income-tax.  and  the  total  is  then  deducted  from  the 
undivided  .surplus  brought  in,  leaving  ^3,657,  or  .^8,351  less, 
to  bo  carried  forward.  Stocks  of  nitrate  and  iodine  are 
/i  1,256  down  at  ^6,626,  and  stores  are  ^4,331  lower  a» 
^417,855,  but  a  reduction  of  ^6,554  to  /IS.^Sq  in  ca.sh  is  offset 
by  an  increase  of  ^^6,683  to  ^^35,516  in  sundry  debtors.  On 
the  other  hand,  sundry  creditors  show  a  decrease  of  /11.85S 
*t  ;f4i,ioi,  while  bills  payable  for  ^12,570  have  disappeared 
from   the  balance-sheet. 

SAN     LORENZO     NITRATE    CO.,     LTD. 

In  contrast  to  the  above,  this  undertaking  again  did  better 
in  1915,  than  might  have  been  expected,  considering  the  con- 
dition of  the  trade.    Nett  profits,   after   providing   for  repairs 


and  stoppage  expenses,  Ac,  were  ^^3,537  down  at  ^^10,720,  but 
only  ;f2,428,  or  jC3,li')~  less,  was  appropriated  to  debenture 
redemption,  and  after  transferring  another  ji'2,000  to  reserve 
for  nitrate  interned  in  neutral  ports  the  directors  repeat  the 
dividend  of  5s.  per  share,  tax  free.  Property  account  has  been 
reduced  by  the  amount  of  the  debentures  paid  off,  leaving  it 
at  ;^44,896,  but  there  is  a  new  item  of  ;f  1.398  for  the  equip- 
ment of  the  oficina  oil  fuel  installation,  which  has  just  been 
completed.  Hills  receivable  are  j^4,i76  up  at/,'22,o48,  and  cash 
has  risen  ^566  to  j/ri.554.  but  debtors  owe  ;/.3,2io  less  at  /i,o2i. 
On  the  other  hand,  bills  payable  liave  risen  by  £12,6^8  to 
/.'33,o85,   but  sundry  creditors  are  /.'9,6o6  down   at  ^4,721. 

SIR   ELKANAH  ARMITAGE   AND   SONS,    LTD. 

Proiits  of  this  business  of  cotton  spinners  and  manufacturers 
for  the  12  months  ended  April  1  showed  a  decrease  of  ;£6,oo2 
at  ^^26,896.  The  balance  brought  forward  has  been  debited 
with  £1,08(1  for  excess  profits  duty,  reducing  it  to  ;^8,7i8,  and 
including  this  the  available  total  is  ^9,690  smaller  at  ;£^35,6i4. 
NoChdng,  however,  is  transferred  to  reserve,  compared  with 
;f  15,000  a  year  ago,  and  the  directors  are  consequently  able  to 
maintain  the  dividend  at  10  per  cent.,  tax  free,  and  carry 
forward  ;i5,3io  more  at  ;£i5,6i4.  Property  account  is  ;f4,483 
down  on  balance  at  ^^125, 253,  and  against  this  there  is  a 
reserve  of  ;f9o,ooo.  Stocks  have  ri.sen  by  ;^22,876  to  ;^io8,723, 
and  investments  are  /i  1,884  higher  at  ^43,182,  but  debtors  owe 
;f5,873  less  at  ;f5i,iio,  and  cash  and  bills  have  dropped  by 
^^37,420  to  ^£8,670,  while,  on  the  other  hand,  current  liabilities 
are  ;^'i8,679  lower  at  ^19,791. 

W.  AND  A.  MCARTHUR,  LTD. 

In  the  skeleton  profit  and  loss  account  nett  profit  appears  at 
;^35,32o,  or  £(>,<^l  better.  This  comes  out  after  allowing  for 
depieciation  of  furniture,  fi.xtures,  and  plant,  as  well  as  on 
leasehold  properties.  An  additional  /600  at  ;^i,6ix>  has  been 
put  aside  for  income-tax,  and  after  paying  interest  and  direc- 
tors' lees,  the  nett  revenue  of  j{.'2i,8oo  i.^  ;f  6,367  up.  To  this  the 
balance  of  ,^5,595  brought  forward,  or  / 1.845  niore,  is  added, 
and  makes  altogether  /.'8,2i2  additional  available  for  division, 
out  of  which  the  directors  pay  a  5  per  cent,  dividend,  against  a 
4  per  cent.,  and  add  ./5.000,  instead  of  ^4,000,  to  the  reserve, 
rf.ising  it  to  jf35,ooo.  Even  so  the  balance  of  .1^11,931  left  to 
carry  forward  will  be  ^^6,337  up.  The  accounts  appear  to  be 
satisfactory,  and  the  company  is  strong  in  cash  and  investments, 
the  two  together  amounting  to  fully  /■  56,000,  cash  being  up 
^^7,836  at  ^25,979,  and  investments  ;^4,5i6  higher  at  /30.142. 
Stcck-in-hand  is  al.so  ^^9,903  larger  at  /.'2i9,358,  and  sundry 
debtors  owe  ;^i8,oi3  more  at  £i22,yfx>,  while  the  company  owes 
sundry  creditors,  Sc,  /25.713  more  at    /'iiijSag. 

MONTEVIDEO     CAS     CO.,    LTD. 

Owing  to  higher  prices  for  residuals  and  to  an  increase  in 
the  charge  for  gas  made  on  May  1,  the  profit  on  working  in  the 
year  1915  was  ;f 3,664  up  at  ^27,626.  A  profit  of  ;£  1,457  was 
made  on  exchange,  compared  with  a  loss  of  ;£4oo  a  year  ago, 
but  the  directors  have  written  ^^4,338  off  investments,  and  other 
charges  were  also  heavier.  The  nett  surplus,  including  £13,^$$, 
ox  ;£4i4  more,  brought  forward,  is  consequently  just  £(>  up  at 
^^29,519,  and  after  repeating  the  dividend  of  3  per  cent.  ^13,261 
is  carried  forward.  Expenditure  on  the  property  exceeded  the 
depreciation  allowance  by  ^^2,015,  makdng  a  total  of  .1^^543,356, 
but  this  does  not  seem  to  include  the  new  retort  house  which 
was  completed  in  December,  and  as  the  renewals  reserve  of 
^22,000  has  disappeared  from  the  balance-sheet,  we  presume 
it  has  been  used  to  meet  the  cost.  Stocks  arc  ;f  14,525  lower  at 
;f34,48i,  and  investments  have  been  redu(>ed  by  ^^14,364  to 
/6i,8i2,  but  sihipments  afloat  are  £4,^1  up  at  ^^7,964,  and  cash 
and  bills  have  risen  by  ^^9,596  to  /i8,oi6.  On  the  other  h.and, 
current  liabilities  are  .^^5,336  hi,gher  at  ^■14,472,  and  bank  loans 
have  been   increased  bj'  ^5,550  to  ;^i 7,800. 

BRITISH   TOBACCO  CO.  (AUSTRALIA),   LTD. 

There  is  reall}'  ver)'  little  that  can  be  said  about  this  com- 
pany's report  for  the  year  ended  January  31.  The  directors  say 
that,  notwithstanding  difficulties  due  to  the  war,  the  business 
continued  to  be  satisfactory.  Nett  profits  showed  an  increase  of 
;^io,87g  at  jf  577,239,  and  with  ;^5,i22  more  at  ^24,499  brought 
forward  the  balance  available  after  meeting  the  preference  divi- 
dend is  ;^i6,ooi  up  at  ;f5i2,654.  Out  of  this  four  dividends 
aggregating  12  per  cent.,  or  the  same  as  for  the  previous  year, 
have  been  paid,  and  £c„iy2  more  at  ^'38,708  is  paid  to  the 
trustees  of  the  employees'  trust,  leaving  the  balance  carried 
out  .1^5,953  up  at  >!C3o,45i.  No  change  is  made  in  the  item  of 
shares  in  subsidiary  companies,  which  includes  /'8o6,78i  for 
goodwill,  trade  marks,  &c.,  and  stands  at  ^4. 769,470.  The 
issued  capital  has  been  increased  by  ;,f  38,708  in  ordinary  shares 
to  ^5, 186,971,  and  current  liabilities  are  /^33.76i  higher  at 
;,f47,623,  while,  on  the  other  hand,  debtors  owe  ;[f  13.709  less  at 
^437, 180,  but  cash  has  risen  by  j/'55.495  to  ;iiC58,395. 


Roumanian  Consolidated  Oilfields. — Production  week  May  6, 
562  tons ;  production  for  month  of  April,  2,770  tons. 

Oil.  A.VD  Petroleum  M.\mjal  (Walter  R.  Skinner,  11-13, 
Clements  Lane,  E.C.  Price  2S.  6d.  nett). — This  manual  has 
now  reached  its  seventh  year,  and  with  increasing  age  its  use- 
fulness becomes  more  and  more  apparent.  In,  1910  the  book  con- 
tained particulars  of  some  jfx>  companies,  but  the  number  dealt 
with  has  now  risen  to  650.  operating  in  all  parts  of  the  world. 
Much  additional  information  has  been  added,  the  latest  being 
a  table  of  the  monthly  production  of  such  companies  as  publish 
the  figures.  Altogether  the  book  forms  a  valuable  addition  to 
our  reference  library. 


May  15,  19T0. 
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COMPANY  MEETINGS. 

ROYAL    MAIL    STEAM    PACKET    CO. 

THE    MKRCAXTILH    MARIXK    TN    WARTIME. 
EIE  OWED  IHILIPP8  ON  THE  PREBBNT  POSITION. 

The  annual  general  meeting  of  the  proprietors  of  the  Royal 
Mail  Steam  Packet  Co.  wa.s  held  on  Wednesdai'  at  the  Cannon 
Street  Hotel,  E.C..  Sir  Owen  I'hilipps,  K.C.M.C,  M.P.  (the 
chairman),   pre.siding. 

The  Secretary  (Mr.  -V.  H.  15ennett)  having  read  the  notice 
<-,)nvening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,— I  propose  that  we  take  the 
<'ireotors'  report  as  read.  (Agreed.)  In  rising  to  propose  the 
approval  and  adoption  of  the  77th  annual  report  and  accounts, 
I  am  pleased  to  be  able  to  state  that  the  set-back  this  old  com- 
pany met  with  in  1914,  as  a  result  of  the  war  and  of  the 
financial  depression  in  the  great  South  American  Republics,  has 
now  been  made  good.     (Hear,  hear.) 

We  are  to-day  able  to  present  to  you  a  satisfactory  report,  as 
— after  replacing  the  _^20o,ooo  which  we  had  to  withdraw  from 
the  reserve  last  year  to  meet  war  losses — we  recommend  the  pay- 
ment of  a  dividend  on  the  ordinary  stock,  for  the  half-year 
ended  December  31  last,  at  the  rate  of  8  per  cent,  per  annum, 
which,  with  the  interim  dividend  previously  paid,  makes 
the  total  dividend  6  per  cent,  for  the  year.  Before 
arriving  at  this  result,  the  usual  depreciation  has  been 
written  off  the  value  of  the  fleet,  which,  I  may  mention,  now 
stands  in  the  books  at  cost  price,  less  5  pet  cent,  per  annum 
depreciation.  The  company's  steamers,  at  the  present  time,  are, 
of  course,  worth  very  considerably  more  in  the  open  market  than 
the  figure  at  which  they  stand  in  the  books.  The  experience  of 
over  three-quarters  of  a  century  has  shown  us,  however,  that 
the  method  we  have  adopted  of  arriving  at  the  figure  at  which 
our  steamers  stand  in  the  books  is  a  sound  one,  resulting  in  a 
valuation  of  the  fleet  which  is  neither  too  high  nor  too  low,  but 
is  fair  and  reasonable. 

The  insurance  fund  now  amounts  to  ^^408, 365,  having  been 
increased  during  the  year  by  the  premiums  charged  in  the 
voyage  accounts,  against  which  there  were  few  marine  claims. 
This  fund  is  still  small  for  a  shipping  company  of  this  magni- 
tude, but  we  hope  that  before  long  it  will  be  lirge  enough  to 
justify  us  in  again  taking  the  whole  of  the  marine  risks  on  our 
,  fleet.  Our  investments  in  allied  steamship  companies  stand  in 
our  books  at  ^^4,617,000,  which  is  practically  the  same  figure  as 
last  year,  and  the  income  received  from  them  was  almost  exactly 
fi  per  cent,  on  their  book  value. 

Many    smaller    shipping    companies    owning    tramp    steamers 
have  recently  been  paying  very  large  dividends,  as  a  result  of 
the  high  rates  of  freight  obtainable  in  the  open  market,  but  the 
steamship  companies  with  which  we  are  allied  carry  on  regular 
t  ocean  services  at  relatively   low  rates  of  freight  compared  with 
[tramps.       They     are    all     well-managed    concerns,     with    their 
I  steamers   properly  written   down    in  their    books,   and   I   believe 
I  that  when  times  of  stress  again  arrive  for  the  shipping  trade,  as 
!  they  are  certain  to  do,  these  allied  companies  will  be  found  in 
I  such  a  sound  financial  position  as  will  enable  them  to  continue 
paying  steady  dividends  through  times  of  depression. 
BRAZIL  AND  ASOENTINA. 
For  .some  time  prior  to  the  war  Brazil  and  the  Argentine  had 
been  passing  through  a  period  of  severe  financial  strain,  owing, 
among  other  causes,  to  bad  harvests,  and  this  was  at  first  much 
intensified  by  the  effects  of  the  great  European  war.     Both  these 
countries,  however,  possess  vast  natural  resources,  and  therefore 
have  large  powers  of  recuperation,  and  I  am  pleased  to  say  Jhat 
already   there   are   indications  that  the   economies  effected    by 
their    respective   Governments   and    peoples,    together   with    the 
satisfactory  prices  realised  for  their  produce,  are  fast  restoring 
'  them  to  a  condition  of  prosperity,  although  the  Argentine  rail- 
ways  will  probably  be  handicapped   for   some  time  to  come  on 
account   of   the  abnormally   high    price     for     coal.      With    this 
return  to  prosperity  there  will  doubtless  be  a  renewal  of  emigra- 
ition  from   Spain   and    Portugal  to  South  America,  upon   which 
traffic,  as  you  know,  this  company  relies  in  normal  times  for  an 
appreciable  portion  of  its  revenue. 

Throughout  the  war  we  have  maintained  a  regular  mail  and 
passenger  service  to  and  from  Brazil  and  Argentina.  Although 
we  receive  no  subsidy  for  this  service,  the  passenger  and  cargo 
earnings  of  the  mail  steamers  sufficed  to  enable  it  to  be  main- 
tained. Owing  to  the  financial  conditions  in  South  America,  to 
which  I  have  alluded,  the  war,  and  the  natural  disclination 
of  people  to  cross  the  seas  nowadays  unless  they  are  obliged  to 
do  so,  our  saloon  passenger  traffic  is  still  of  very  restricted 
■dimensions  compared  with  normal  times,  and  the  same  applies 
in  even  greater  degree  to  our  tourist  traffic.     As  stated  in  the 


report,  outward  cargo  to  Brazil  and  the  River  Plate  is  in- 
creasing in  volume,  which  is  a  hopeful  indication  of  returning 
prosperity  in  those  countries. 

KEAT  TRANSPOBT. 

Our  homeward  cargo  trade  from  South  America  consists 
very  largely  in  the  carrying  of  chilled  meat.  As  you  are 
aware,  a  substantial  portion  of  the  proprietors'  capital  has  been 
applied  to  the  construction  of  refrigerated  steamers  for  the 
conveyance  of  chilled  meat  from  Argentina.  These  refrigerated 
vessels  are  very  costly  to  build  and  to  run,  and  it  has  in- 
volved both  enterprise  and  large  capital  expenditure  to  provide 
the  fine  fleet  of  meat-carrying  steamers  now  owned  by  the 
Royal  Mail  and  its  allied  companies.  It  is  not  too  much  to  say 
that  the  provision  of  these  ships  has  proved  of  incalcu'able 
national  service  during  this  war.  It  may  help  you  to  realise 
what  this  service  means  when  I  say  that  since  the  commence- 
ment of  the  war— that  is,  from  August  4,  1914,  until  to-day, 
May  10,  1016 — we  and  our  allied  companies  have  carried  to 
England  and  the  Continent  no  less  than  1,500,000  he,-id  of 
cattle  and  1,750,000  sheep  and  lambs,  in  the  form  of  chilled 
or  frozen  meat,  besides  other  produce.  These  enormous  quanti- 
ties of  meat  carried  by  our  steamers  have  been  largely  used  to 
feed  the  British  armies  at  home  and  abroad,  as  well  as  those 
of  France  and  Italy. 

Much  uninformed  criticism  has  been  levelled  against  British 
shipowners  in  the  Press  of  this  country  and  abroad  on  account 
of  the  rates  of  freight  which  have  resulted  from  the  shortage 
in  the  world's  tonnage  owing  to  the  war,  but  it  may  interest 
you  to  know  that  the  vast  quantities  of  meat  carried  by  the 
Royal  Mail  and  its  allied  companies  have  been  conveyed  at  an 
average  rate  of  less  than  %d.  per  lb.  over  pre-war  rates,  not- 
withstanding the  expensive  character  of  the  specially  insu- 
lated steamers  and  the  ever-increasing  cost  of  running  these 
vessels.  This  increase  in  the  rate  of  freight  is  very  small 
compared  with  the  rates  of  freight  secured  in  the  open  market 
by  tramp  steamers  for  general  cargo,  and  is  a  mere  fraction  of 
the  rise  which  has  taken  place  in  the  price  of  meat  to  the 
consumer.  On  the  outbreak  of  hostilities  it  was  found  that  the 
sources  of  supply  of  Argentine  meat  were  largely  dominated  by 
neutral  capital,  and  had  the  tonnage  for  its  conveyance  to  this 
country  been  likewise  under  neutral  control  there  would  have 
been  nothing  to  prevent  an  immense  increase  in  the  cost  of  the 
supplies  of  meat  we  required.  The  fact,  however,  that  the 
means  of  ocean  transport  were  exclusively  British  enabftd  the 
British  Government  to  requisition  aU  the  refrigerated  space 
available,  and  having  thus  monopolised  the  transit  facilities 
they  were  in  a  favourable  position  to  negotiate  terms  with  the 
meat  exporters.     (Hear,  hear.) 

Under  these  circumstances  it  might  have  been  anticipated 
that  the  British  owners  of  refrigerated  steamers— the  exi.st- 
ence  of  which  had  proved  so  advantageous  to  the  country- 
would  be  treated,  not  only  with  scrupulous  fairness,  but  also 
with  due  consideration  for  the  great  services  they  have  ren- 
dered to  the  nation.  (Hear,  hear.)  As  a  matter  of  fact,  how- 
ever,  the  uninsulated  vessels,  bringing  grain  from  the  Argentine. 
obtain  the  benefit  of  the  rates  ruling  in  the  open  market,  while 
we  have  been  restricted  to  a  rate  which  provides  a  revenue 
many  times  less,  in  proportion  to  the  capital  employed,  and 
the  enormous  cost  of  running  these  high-class  meat  vessels.  1 
have  been  unable  to  discover  any  principle  on  which  such  dis- 
crimination is  based.  It  is  hard  to  understand  the  po'icy  of 
placing  at  a  disadvantage  shipowners  who  have  rendered  a 
special  service  to  the  State.  It  is  evident  that  if  some  ship- 
owners are  placed  under  Government  restrictions  which  do  not 
apply  to  other  shipowners,  the  former  must  be  handicapped  in 
maintaining  their  position  in  the  trade,  now  and  in  the  future. 
(Hear,    hear.) 

WEST   INDIA   MAIL   AND   IHTEE-COLONLAL   SERVICES- 

In  the  case  of  the  West  India  Trans-Atlantic  ilail  Service, 
which  has  been  carried  on  by  this  company  for  over  three- 
quarters  of  a  century,  as  soon  as  war  broke  out  the  number  of 
passengers  travelling  fell  to  a  negligible  quantity,  and  the 
total  revenue  obtainable  from  passenger  and  cargo  earnings 
and  the  subsidy  did  not  nearly  suffice  to  cover  the  expense  of 
maintaining  this  service.  The  Government  had,  for  national 
reasons,  prohibited  our  using  the  contract  port  of  Southamp- 
ton, where  our  workshops,  &c.,  are  situated,  but,  notwithstand- 
ing all  these  disabilities,  we  carried  on  the  service,  in  the  in- 
terests of  the  West  Indian  Colonies,  for  15  months  of  the  war, 
at  a  loss  of  over  j/' 150,000.  We  then  approached  the  British 
Government  to  ascertain  whether  they  considered  the  service 
of  sufficient  Imperial  importance  to  justify  them  in  bearing  a 
portion  of  the  loss  or,  alternatively,  if  they  would  agree 
to  our  substituting  a  monthly  for  a  fortnightly  service 
—conducted  by   steamers  somewhat  below  the  ccnlract  speed— 
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at  one-half  the  subsidy.  The  Government  did  not  see  their 
way  to  fall  in  with  either  of  these  suggestions,  and,  a  number 
of  our  passenger  steamers  having  been  requisitioned,  we  had 
no  other  course  open  to  us,  in  the  interests  of  our  proprietors, 
but  to  terminate  th«  West  Indii  Trans-Atlantic  and  Inter- 
Colonial  Mail  contracts,  which,  I  need  hardly  say,  we  did  with 
very  great  reluctance.  Since  the  termination  of  the  contract 
service,  we  have  been  able  to  run  an  occasional  passenger 
steamer  to  the  West  Indies  to  meet  the  colonies'  most  pressing 
requirements;  and  throughout  the  war  we  have  maintained  our 
regular  West  Indian  cargo  service. 

0AHASA-WE6T   INDIES   SIBTIOX. 

The  fortnightly  passenger  and  cargo  service  which  was 
started  two  years  ago  between  Canada  and  the  British  West 
Indies,  under  a  contract  with  the  Dominion  Government  of 
Canada,  lias,  I  am  pleased  to  say,  been  conducted  without 
interruption  throughout  the  war.  Since  the  termination  of 
the  mail  services  between  the  United  Kingdom  and  the  West 
Indies  and  between  the  West  Indian  Islands,  this  Canada- 
West  Indies  service  has  not  only  served  as  an  inter-colonial 
link  between  the  islands,  through  arrangements  with  the 
Canadian  Government  for  additional  calls,  but  has  also  pro- 
vided  a  regular  connection  between  Great  Britain  and  the 
West  Indian  Colonies,  vi'd  Canada.  This  service  has  done 
much  to  develop  commerce  between  Canada  and  the  British 
West  Indies,  and  has  secured  a  considerable  volume  of  West 
Indian  trade  for  Canada  which  would  otherwise  have  been 
secured   by  the  United   States. 

If  I  may  be  allowed  to  do  so,  I  would  like  to  remark  here 
that  the  success  which  has  followed  tha  establishment  of  this 
service  has  more  than  justified  the  most  sanguine  expectations 
of  the  Canadian  Minister  of  Trade  and  Commer<e,  the  Hon.  Sir 
(•eorge  Foster,  to  whom  its  initiation  was  largely  due,  and  who 
has  always  taken  a  great  persona!  interest  in  the  development 
of  trade  relations  between  the  great  Dominion  and  the  British 
West  Indies',  by  which  he  has  rendered  Imperial  service  of  no 
small  impcrtance.     (Hear,  hear.) 

PAITAHA    CAMAL. 

The  Panama  Canal  was  closed  for  a  long  period  during  the 
yeir  under  review,  which  affected  this  company  and  its  allied 
conpanies  somewhat  seriously,  as  when  it  was  closed  for  traffic 
we  had  several  lorided  steamers  on  the  Pacific  side  which  were 
compelled  to  return  to  England  via  Cape  Horn.  While  it  is 
[aobabIS  that  for  some  years  to  come  the  Canal  will  be  liable 
to  occurrences  of  this  nature,  I  hope  that  in  future — in  view  of 
this  severe  warning — the  American  Government  will  arrange  to 
letain  all  their  big  dredgers  on  the  spot,  so  as  to  enable  the 
(■final  to  be  cleared  more  expeditiously  in  the  event  of  serious 
landslides  again  blocking  the  waterway.  The  Panama  Canal 
will  probably  be  an  important  factor  in  the  future  trend  and 
development  of  the  world's  ocean  commerce,  and  the  court  of 
c'.irectors  are  fully  alive  to  the  necessity  of  safeguarding  your 
interests  in  this  connection,  and  of  placing  the  company  in  a 
[.o.»ition  to  secure  its  legitimate  share  of  expansion  in  that 
sphere 

It  is  now  nine  years  since  we  acquired  the  old-established 
"  Shire  "  Line,  trading  from  London  to  the  Far  East,  which  is 
now  being  run  in  conjunction  with  the  Glen  Line.  This  joint 
service  has  been  slowly  but  steadily  developed,  and  shortly 
prior  to  the  war  we  had  built  several  large  cargo  steamers  for 
our  Far  Eastern  service,  so  as  to  meet  the  requirements  of  the 
trade  One  of  these  vessels,  the  Carnarvonshire,  brought  home 
no  less  than  16,500  tons  measurement  of  cargo.  I  need  hardly 
say  that  the.se  fine  steamers  are  of  material  assistance  to  this 
countrj  and  its  Allies  at  a  time  when  there  is  such  a  scarcity  of 
mercantile  tonnage.     (Applause.) 

The  cost  of  running  steamers — namely,  the  price  of  coal, 
stores,  provisions,  labour,  &c. — continues  to  advance,  and  we 
still  hive  to  pay  heavy  premiums  for  war  insurance.  We  have, 
however,  cut  down  expenses  wherever  possible,  and  I  am  pleased 
to  say  we  have  been  able  to  effect  a  considerable  saving  in 
various  directions. 

Our  steamers  are  still  precluded  from  making  use  of  our  prin- 
cipal home  port  of  Southampton,  which  enhances  the  difficulties 
of  administration,  besides  causing  extra  expense.  We  lodged 
a  vc.y  modest  claim  with  the  Defence  of  the  Realm  Losses  Com- 
mission in  respei  t  of  the  los.ses  we  incurred  in  this  connection 
durin .'  the  first  five  months  of  the  war,  but  the  matter  is  still 
under  adjudication. 

OBAIITUSE  TO  THE  BRIT  SH  HAVT. 
Owing  to  the  censorship  it  may  not  be  possible  till  after  this 
war  is  over  for  the  people  of  this  country  to  fully  realise  all  they 
owe  to  the  officers  and  men  of  the  Koya'  Xavy— (hear,  hear) — 
but  I  desire  to  express,  on  behalf  of  the  Royal  Mail  and  its 
allied  steamship  companies,  our  deep  debt  of  gratitude  to  the 


British  Navy  and  its  gallant  fersoniiel  for  all  they  have  already 
done,  and  are  still  doing  daily,  to  keep  the  .seven  seas  open  to 
British   mercantile  steamers.     (Loud   applause.) 

Two  of  our  mail  steamers,  his  Majesty's  armed  merchant 
cruiser,  the  Alcantara,  assisted  later  by  the  Andes,  both  of 
which  were  flying  the  White  Ensign,  had  an  engagement  in  the 
North  Sea  on  February  29  with  the  German  raider  Grei).  This 
engagement  has  been  briefly  described  in  an  official  statement 
issued  by  the  Admiralty,  but  if  the  full  account  is  ever  pub- 
lishei  I  believe  the  details  will  show  that  thLs  little  fight,  where 
the  I'ritish  naval  officer  and  crew  fought  their  ship  for  over  an 
hour  while  it  was  slowly  sinking  beneath  them,  and  put  the 
heavily-armed  enemy  vessel  out  of  action  before  their  own  ship 
sank,  will  be  one  of  the  many  heroic  incidents  of  this  war  which 
will  be  remembered  in  years  to  come  by  the  British  people  with 
admiration  and  pride.  (Applause.)  Vou  will  notice  in  the  list 
of  our  fleet  the  name  SI.  Margaret  of  Scotland.  This  vesel 
was  formerly  known  as  our  steamship  Halantia,  and  is  now 
acting  as  a  naval  hospital  ship,  having  been  fitted  out  as  such 
at  the  expense  of  the  Scottish  Red  Cross  Society,  at  whose  re- 
que>t  she  was  renamed  the  St.  Margaret  of  Scotland.  She  is 
doing  excellent  work  as  an  auxiliary  to  the  Grand  Fleet. 
(Applause.) 

niPOBTANOB  OF  ons  mercahthe  mabhte. 
The  subject  of  our  mercantile  marine  has  been  brought  more 
pioniinentiy  before  the  British  public  as  a  result  of  the  war  than 
in  the  past,  and  its  importance  to  the  national  existence  has 
beei  realised  as  never  before.  Our  dependence  upon  oversea.- 
supplies  (or  the  necessaries  of  life  has  brought  home  to  our 
people  the  fact  that  the  mercantile  marine  of  this  country  i> 
sec.-jnd  only  in  importance  to  our  naval  and  military  forces. 
Apart  from  its  direct  service  to  the  State  through  the 
use  of  our  merchant  steamers  by  the  Government  as  arrned 
merchant  cruisers,  troopships,  hospital  ships,  hospital  carriers. 
&c  (and  if  I  were  at  liberty  to  tell  you  all  that  the  Royal  Mail 
and  its  allied  companies  has  done  and  is  doing  in  this  respect 
ycxu  would  feel  very  proud  of  the  part  it  has  played,  and  is  still 
playing,  in  these  critical  times),  the  merchant  ships  are  also 
doing  great  service  in  the  conveyance  of  foodstuffs  and  other 
necessaries  to  our  shores  and  those  of  our  .\llies 

A  large  number  of  the  members  of  our  shore  and  sea  staffs 
have  jodnied  his  Majesty's  forces,  and  from  our  London  office, 
where  we  had  a  very  large  proportion  of  men  of  military  age, 
no  less  than  88  per  cent,  of  those  eligible,  both  single  and 
married  men  are  now  serving.  (Applause.)  Our  roll  of  honour 
contains  the  names  of  no  less  than  49  employees  of  the  company 
who  have  made  the  supreme  sacrifice,  having  fallen  in  the  service 
of  their  King  and  country  in  various  spheres  of  the  wax.  I 
should  like  to  take  this  opportunity  of  expressing  our  deep- 
sympathy  with  their  relatives,  which  will,  I  know,  be  diared 
by  all  the  proprietors.  (Hear,  hear.)  The  superannuation  fund 
was  started  about  five  years  ago,  and  in  order  to  show  the 
company's  appreciation  of  the  work  of  the  staff,  the  directors 
have  now  transferred  a  sum  of  ;fi5,ooo  to  the  .superannuation 
fund.  I'heir  action  in  this  matter  will,  I  feel  certain,  receive 
the  warm  approval  of  the  proprietors,  and  this  grant  will 
help  to  place  the  fund  on  a  sound  foundation.  Notwith- 
standing the  activity  of  enemy  submarines  and  commerce 
raiders,  the  company's  steamers  have  Sidled  as  usual,  and  the 
court  of  directors  have  recorded  in  the  reixjrt  their  feeling  of 
pride  at  the  conspicuous  courage  shown  by  their  captains, 
officers,  and  sea  staff  in  the  performance  of  their  duties  during 
a   period   of   exceptional   danger.     (Hear,   hear.) 

Some    time   after    our   last   meeting    Mr.   Forbes,  one   of  the 
general  managers,  had,  I  regret  to  say,  a  serious  breakdown  ini 
health,  which  necessitated  his  absence  for  eight  months,  but  you 
will    be    glad    to    know    that    he    is    now    able    to    resume    his 
duties.     This  has  naturally  thrown  an  additional  burden  upon 
his  colleagues,  and  I   wish  to  express   my  appreciation   of  the- 
good  work  done  by  Mr.  Clark  and  Mr.   Nash,   and  the  officials- 
and    staff   generally.      (Hear,   hear.)     Owing   to   their   dopUted 
ranks,  the  duties  of  the  office  staff  have  naturally   been  more 
arduous  and   involved    increased   responsibility. 
KOBE  COKKEBOIAL  KSOS*  RXaiTIBED. 
It  is  still  s»me^-hat  early  to  discuss  shipping  prospects  after 
the  war,  but  the  los«  of  British  vessels  owing  to  the  action  of 
enemy  cruisers  and  submarines,  although   it   figures  largely   in 
the   Press,   is  not   as   serious  as  is   sometimes   supposed.      The 
value  of  the  British  vessels  lost  from  these  cau.ses  from  August, 
1914,  to  the  end  of  April,   1916 — namely,   21  months — has  been 
less  than  8J  per  cent.,  which  is  less  than  5  per  cent,  per  annum. 
What  is  much  more  important,  in  my  opinion,  is  the  practical! 
cessation   for    so  long    a   period  of  nearly  all  mercantile    ship- 
building, for,  although  there  are  a  large  number  of  mercantile- 
steamers  building,   they  are,  as  a  matter  of  fact,  making  very- 
slow  progress. 
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It   is  recognised  on  all   hands  that  the  position   in   regard  to 

our  depleted  mercantile   tonnage  calls  for  urgent  remedy.      The 

assistance  rendered  to  our  Allies   in  the  carriage  of  necessaries 

and   the   large   requirements  of  the   British   Goa'ernment  for   our 

lown  needs  have  led  to  a  very  serious  restriction  of  tonnage  avail- 

lable   for  our  own   commercial   requirements,    and   this   shortage 

Ihas   been    further    accentuated   by    the    depredations   of  enemy 

|subra.arines.     The  sequel  is  a  lack  of  ships  to  carry  our  neces- 

|sary  commerce. 

The  remedy  for  this  condition  of  things  is  ships,  and  more  and 
imore  ships,  earmarked  for  our  commercial  needs.  While  we 
Trecogndse  that  the  first  call  on  all  the  available  material  and 
j skilled  labour  of  the  country  must  be  for  munitions  and  the 
|naval  and  military  requirements  of  ourselves  and  our  Allies,  the 
Ibqilding  of  commercial  tonnage  m-ust  be  considered  as  only 
Isecondary  in  vital  importance  to  these  needs.  The  Government 
IwiU,  no  doubt,  use  every  effort  to  speed  up  facilities  for  the 
fbuilding  of  commercial  ships  in  this  country  consistently  with 
four  more  pressing  needs.  At  the  same  time,  every  encourage- 
iment  should  be  given  to  capital  to  acquire  foreign  tonnage, 
p-hererver  possible,  to  add  to  the  British  registry,  and  to  get 
iships  for  commercial  use  constructed  in  foreign  yards,  during 
fthis  time  of  abnormal  stres-s.  This  could  not  be  done  without 
fimmense  capital  outlay,  owing  to  the  present  very  high  price  of 
ttonnage ;  hence  capital  would  need  such  special  facilities  or 
encouragement  from  the  Clovernment  in  the  shape  of  moddfied 
|ta.\ation,  or  otherwise,  as  would  encourage  it  to  embark  upon 
lexpensive  remedies  of  this  nature  for  the  amelioration  of  the 
[nationial  position.  I  hope,  now  that  we  are  beginndng  to 
lorganise  our  national  resources  more  fully  and  completely,  steps 
IwiU  soon  be  taken  to  expedite  the  completion  of  tonnage  build- 
ling,  and  that  arrangements  will  be  made  to  repair  the  wastaj,<» 
[of  war.  This  matter  is  pressing,  and  ougiht  to  be  dealt  with 
|immediately. 

BOTAL  MAIL  OtJTLOOK. 
As  regards  the  outlook  for  the  Royal  Mail,  I  think  we  may  look 
forward  to  the  future  with  confidence,  and  believe  that  we  arc 
a  favourable  position,  especially  looking  to  the  gradual 
tevival  of  financial  prosperity  in  South  America  to  which  I 
liave  alluded,  to  take  advantage  of  developments  after  the  war, 
and  to  hold  our  own  against  foreign  competition.  (Applause.) 
'  now  beg  to  move  :— ■'  That  the  report  of  the  directors  and  the 
Recounts  and  balance-sheet  submitted  to  this  meeting  be  and 
'he  same  are  hereby  received  and  adopted,  and  that  a  dividend 
Of  2j  per  cent.,  less  income-tax  (making,  with  the  interim  divi- 
Bend,  5  per  cent,  for  the  year),  be  and  the  same  is  hereby 
ieclared  on  the  preference  stock,  and  that  a  dividend  of  4  per 
ent.,  less  income-tax  (making,  with  the  interim  dividend,  6  per 
feent.  for  the  year),  be  and  the  same  is  hereby  declared  on  the 
ordinary  stock.' 

Mr.  Alfred  S.  Williams  (Deputy-Chairman)  seconded  the 
presclution,  which  was  carried  unanimously  after  a  short 
Jiscussion. 
The  retiring  directors  (Messrs.  A.  Xevile  Lubbock  and  Alfred 
Williams)  were  unanimously  re-elected,  and  the  auditors 
JSir  Richard  Pennefather,  C.K..  and  Mr.  C.  L.  Nichols,  F.C.A.) 
rere  unanimously  reappointed. 

A  hearty  vote  of  thanks  to  the   Chairman,  the   directors,  the 
nanagers  and  the  staff  both  ashore  and  afloat  was  unanimously 
ccorded,    and   the  Chairman   having  briefly   acknowledged  the 
tote   the   proceedings   terminated. 


SCOTTISH    UNION    AND    NATIONAL 
INSURANCE    CO. 

L.A.RGEST  PROFIT  OS  RECORD. 
I  Mr.  William  Soltau  Davidson  presided  on  Wednesday  ovac 
he  annual  meeting  of  the  company,  held  at  Edinburgh,  and 
pngratulated  the  shareholders  on  the  results  of  the  year. 
"He  said  that  the  gross  sums  assured  by  new  life  policies 
sued  were  less  by  ^^33,700,  or  about  4  per  cent.  The  directors 
not  consider  this  as  being  unsatisfactory  when  regard  is  had 
the  fact  that  during  the  whole  of  the  year  under  review  war 
onditions  prevailed,  whereas  in  the  previous  year  only  live 
bonths  were   affected  by  hostilities. 

FAVOTTRABLE    MARISE    RESULTS. 

The    death   claims   increased  by   ^^123, 700,   of   which   ^34,400 

|ere  directly  due  to  the  war.     From  the  beginning  of  hostilities 

the  end  of  last  year  there  had  been  paid  a  total  of  ^^48,500 

war   claims.      The   company  also  experienced    an   increased 

ortality  in  the  lives  of  those  who  were  advanced   in   age,  no 

Oubt  due  to   the  anxieties  attending   the   present   tragic   times. 

the    fire    account  the    premiums   had    increased    by    nearly 


^^32,500,  and  the  nett  underwriting  profit  by  ;if43,40o.  The 
accident,  employers'  liability  and  miscellaneous  assurance 
accounts  yielded  a  total  profit  of  ;^2o,8oo,  or  ;^3,soo  more  than 
last  year.  The  new  marine  underwriting  branch  had  afforded, 
in  addition  of  ^49,400  to  the  profits  for  the  year.  In  the  profit 
and  loss  account  appeared  the  item  "profit  realised,  ;^i56,6oo." 
This  was  a  record  profit,  and  was  much  above  the  best  result 
ever  attained  by  the  company  in  any  previous  year.  The  in- 
crease in  the  company's  funds  during  the  year  was  over 
;f 500,000.  On  the  assets  side  of  the  balance-sheet,  under  the 
heading  of  "  British  Government  securities,"  it  should  be  noted' 
that  these  had  increased  from  _£io,5oo  a  year  ago  to  ;^587,ioo.. 
Since  the  beginning  of  the  present  year  the  company  had  helpei 
the  Government  in  this  way  to  the  extent  of  a  further  ;^i, 000,000. 

THE    EIGHEK    INCOME-TAX    CHARGES. 

Dealing  with  the  items  of  income-tax  appearing  in  the- 
accounts,  the  Chairman  remarked  that  those  aggregated  ^^80,200, 
against  ;f  27,300  a  year  ago,  an  increase  of  no  less  than  ;^52,ooo. 
The  portion  of  this  heavy  impost  which  fell  directly  upon  the 
profits  of  the  shareholders  of  the  company  he  had  no  doubt  they 
would  cheerfully  bear  as  their  contribution  to  the  necessary 
financing  of  the  country  in  this  time  of  .stress  and  trial.  But 
there  was  a  further  aspect  of  matters  to  which  he  drew  the 
attention  of  the  life  policyholders.  The  increase  in  the  income- 
tax  in  the  life  account  alone  amounted  to  the  large  sum  of 
P^30,i"oo,  and,  as  this  would  be  again  largely  increased  in  the 
coming  year,  the  effect  could  not  but  be  prejudicial  to  the 
interests  of  life  policyholders  generally.  If  the  tax  were  levied 
as  a  tax  on  profits  no  one  could  object,  but  unlike  most,  if  not 
all,  other  trading  concerns  in  the  country,  the  tax  on  life- 
insurance  companies  and  the  life  department  of  composite  com-, 
panies  is  levied  on  the  interest  received  from  investments,  less, 
expenses,  regardless  of  whether  the  operations  of  the  life  busi-. 
ness  resulted  in  a  profit  or  a  loss.  When  income-tax  was  at  the- 
rate  of  6d.  or  even  is.  in  the  pound  the  amount  was  unimportant,, 
but  now  that  the  rate  was  no  less  than  5s.  in  the  pound  the 
burden  was  becoming  intolerable,  and  the  injustice  was  made 
more  manifest.  He  hoped  that  all  .shareholders  and  policy- 
holders wiould  take  up  this  matter  with  their  representatives  in. 
Parliament  with  a  view  to  remedial  legislation  at  an  early  date- 
IHJUiTIOE   TO   POLICYHOLDERS   -WITH   SMALL   INCOMES. 

He  believed  it  had  been  argued  by  Treasury  officials  that  life 
companies  were  organisations  for  investing  moneys  belonging, 
to  individuals,  and  as  individuals  would  be  liable  to  income-tax 
on  the  proceeds  of  their  savings,  so  should  companies  be  simi- 
larly taxed.  This  argument  was  certainly  fallacious  in  respect 
of  policyholders  with  small  incomes,  and  they  represented  a 
large  proportion  of  the  whole  who,  if  they  had  themselves  in- 
vested the  premiums  paid  to  insurance  companies,  would 
probably  not  have  any  income-tax  to  pay,  or,  at  any  rate,  they- 
would  not  pay  anything  like  the  high  rates  now  prevailing.  To 
be  penalised,  therefore,  in  respect  of  thf  interest  on  their  savings, 
sim-ply  because  these  savings  are  invested  through  an  insurance 
company  was  unjust  and  subversive  of  the  best  interests  and 
attractions  of   life  assurance. 

A  sympathetic  reference  was  made  by  the  Chairman  to  the- 
number  of  the  company's  staff  who  had  fallen  in  the  war. 

The  report  and  accounts  were  adopted,  and  a  dividend  de- 
clared at  the  rate  of  20  per  cent,  on  the  paid-up  capital,  subject, 
to  deduction  of  income-tax. 


SPILLERS    AND    BAKERS-    LTD. 

TWENTY-NINTH  ANNUAL  MEETING, 
Mr.  Wm.  ■  Edgar  NichoUs,  the  chairman  of  Spillers  and 
Bakers,  Ltd.,  addressing  the  shareholders  of  the  company  at 
their  29th  annual  meeting,  said  that  the  directors  were  gratified 
to  be  able  to  meet  the  shareholders  with  so  satisfactory  a  credit 
balance,  especially  in  view  of  the  abnormal  factors  encountered 
during  the  year  under  review. 

After  recalling  the  position  in  which  the  company  was  placed 
by  Press  comment  last  year,  he  pointed  out  that  the  price  of 
flour  had  not  exceeded  about  50s.  since  the  outbreak  of  war, 
whereas  in  the  20  years'  war,  100  years  ago,  it  had  been  over 
130S. 

He  proceeded  to  review  the  balance-sheet,  and  in  doing  so 
emphasised  the  fact  that  the  company's  reserve  fund  was  now 
;^' 300,000.  The  / 100,000  carried  to  the  special  contingency 
fund  last  year,  together  with  the  ^f  50,000  now  added  to  the  fund 
and  other  provisions  enabled  the  company  to  meet  the  assumed 
amount  of  the  excess  profits  tax  under  the  Finance  Acts  for 
iqi4-5  and  1915-6.  He  said  he  felt  sure  that  this  tax  would  be 
cheerfully  paid  by  all  trading  communities  if  there  were 
equality  of  treatment.     He  illustrated  his  meaning  by   saying 
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that  the  British  resident  manufacturer  was  penalised  as  such  in 
comparison  with  the  foreign  manufacturer  and  importer.  He 
could  not  see  why  the  latter  should  not  contribute  to  this  par- 
ticular tax. 

He  reminded  the  shareholders  of  the  large  resources  that  were 
necessary  to  enable  the  company  to  carry  on  their  business  at 
the  present  high  level  of  prices,  the  total  approximating 
j^2,ooo,oc>o  at  the  present  time,  and  stated  that  even  with  the 
user  of  this  large  amount  the  stocks  carried  were  probably  less 
in  value  than  when  he  had  previously  met  them. 

In  emphasising  the  present  level  of  prices  he  produced  certain 
charts  of  comparative  values,  and  went  somewhat  fully  into  the 
prices  current  prior  to  and  during  the  war.  He  particularly 
drew  his  hearers'  attention  to  the  total  c.i.f.  values,  pointing 
out  the  relation  of  freight  and  charges  to  actual  wheat.  In  this 
connection  he  considered  that  the  country  should  appreciate  that 
the  British  mercantile  marine  had  achieved  its  present  volume 
during  a  period  when  the  return  on  capital  was  scarcely  more 
than  that  now  enjoyed  by  trustee  stocks.  The  new  risks  intro- 
duced by  war  conditions  and  the  additional  charges  on  the 
industry  were  also  mentioned. 

He  proceeded  to  deal  somewhat  fully  with  the  que.stion  of  the 
issue  of  new  capital,  and  concluded  by  protesting,  in  the 
national  interest,  against  the  refusal  on  the  part  of  the  Trea.sury 
Committee  to  give  their  sanction  to  the  new  issue  authorised  by 
the  shareholders  last  year. 

He  drew  the  shareholders'  attention,  further,  to  the  provision 
necessary  in  consequence  of  the  expansion  of  the  business  out- 
side Cardiff,  and  ahhough  there  was  a  considerable  personal 
wrench  in  the  procedure  it  had  been  decided  to  adopt,  the  con- 
ditions of  management  must  be  adjusted  to  altered  circum- 
stancesj  although  the  present  state  of  things  had  exi.sted  for  over 
<;o  years.  The  suggested  additions  to  the  board  of  directors 
required  considerable  alteration  of  the  present  articles  of  asso- 
■riation,  and  the  board  had  taken  the  opportunity  thus  presented 
to  bring  the  articles  of  association  thoroughly  up  to  date. 

After  detailing  the  course  taken  in  the  completion  of  the  staff 
co-partnership  scheme,  he  particularly  pointed  out  that  this 
scheme  carried  with  it  the  investment  of  the  accruing  moneys 
in  the  company's  preference  shares,  and  in  consequence  of  this 
alone  the  splitting  of  the  present  ;f  10  preference  shares  into 
£1  shares. 

The  Chairman  then  dealt  comprehensively  with  trade  con- 
ditions arising  on  the  termination  of  the  war,  and  in  this  con- 
nection he  emphasised  the  importance  of  being  able  to  ensure 
work  to  all  the  men  now  serving  in  his  Majesty's  Forces  on 
their  return  to  civil  life.  The  difficulties  present  yere  consider- 
able, but  if  these  were  anticipated  and  provision  made  in  a  com- 
prehensive scheme  the  hard  conditions  that  might  arise  would  be 
considerably  mitigated. 

Mr.  J.  H.  Mullins  was  relinquishing  his  position  as  manag- 
ing director  after  occupying  that  position  for  22  years,  but  still 
remained  a  director  of  the  company. 

Kxpressing  his  appreciation  of  the  co-operation  of  the  em- 
ployees during  the  past  year,  he  spoke  of  the  value  of  the  various 
schemes  founded  for  the  mutual  benefit  of  the  staff  and  work- 
people and  the  company.  He  attributed  much  of  the  consistent 
expansion  of  the  company's  business  to  the  attachment  created 
by  such  ties,  and  the  bond  of  mutual  re.spect  of  many  years. 

The  question  of  recruitment  among  the  company's  employee."! 
next  came  under  review,  and  the  replacement  of  labour  in  the 
offices  and  f.actories  was  dealt  with.  One  interesting  fact 
given  was  that  the  company  was  employing  about  400  more 
•women  on  February  2q  last  as  against  the  month  prior  to  the 
outbreak  of  the  war.  He  expres-sed  the  earnest  hope  that  the  com- 
pany would  be  able  to  welcome  back  the  majority  of  their  sailor 
and  soldier  employees  before  long,  and  that  hereafter  some  per- 
manent record  would  be  established  to  show  those  who  entered 
their  service  hereafter  how  their  men  had  done  their  duty  in 
the  time  of  the  country's  need. 

Mr.  XichoUs  concluded  by  moving  the  adoption  of  the 
accounts  and  of  the  recommendations  contained  in  the  report, 
the  resolution  being  passed  unanimously. 


banks  had  always  been  sound  and  generous,  and  there  was  no 
need  for  the  change  proposed  by  the  President  of  the  Board  of 
Trade,  who  had  expressed  the  opinion  that  banks  should  follow 
the  Cerman  principle  of  virtually  becoming  partners  in  com- 
mercial and  trading  business.  Prevailing  taxes  were  affecting 
Australian  interests  vitally,  and  it  was  to  be  hoped  that  while 
the  Commonwealth  Premier  was  in  this  country  he  would  be 
able  to  obtain  some  redress.  In  the  Federal  land  tax  there  was 
already  a  burden.some  tax  pressing  hardly  on  banks  and  mer- 
cantile houses.  There  was  still  less  justification  in  this  country 
for  the  prevailing  method  of  taxation,  so  far  as  Australia  and 
other  dominions  were  concerned,  and  the  injustice  was  partly 
admitted  by  the  Chancellor  of  the  Exchequer  in  the  proposed 
relief  to  incomes  derived  in  the  Dominions  in  respect  of  the 
difference  between  3s.  ()d.  and  ^s.  income-tax.  It  was  unjustifi- 
ably oppressive  that  a  company  or  person  who  had  paid  taxes  in 
Australia  for  war  purposes  should,  if  a  company  by  reason  of 
having  its  head  oflSce  in  this  country,  or  if  an  individual  by 
reason  of  his  living  in  this  country,  have  to  pay  a  second  war 
tax  on  the  same  income  here.  Redress  had  been  promised  after 
the  war,  but  this  was  one  of  those  grievances  which  would  not 
wait.  The  re.sult  to  the  colonies  would  be,  and  was  now,  the 
withdrawal  of  moneys  from  them  and  the  interference  with  the 
flow  of  money  to  them,  unless  rates  were  very  considerably 
raised,  and  this  rise,  combined  with  the  existing  disadvantage 
of  distance  and  consequent  length  of  voyage  and  heavy  freight, 
would  prove  a  heavy  handicap  to  Australia  in  competition  with 
countries  which  were  nearer  to  the  central  markets.  Persons 
and  institutions  in  this  country  had  to  pay  a  heavy  penalty  for 
any  connection  they  might  have  with  any  of  the  Dominions,  and 
the  various  States  should  open  their  eyes  to  the  baleful  effects 
tho.se  impositions  were  now  having.  Dealing  with  the  accounts, 
he  fKjinted  out  that  the  increa.se  of  ^88,721  in  coin  and  bullion, 
which  represented  over  37  per  cent,  of  the  bank's  liability  to 
the  public,  showed  that  the  position  was  a  strong  one.  The 
increase  of  ;^248,3!;3  in  advances  indicated  considerable  expan- 
sion of  business  during  the  year,  and  the  resulting  profits  would 
have  been  greater  but  for  the  difficulties  in  connection  with  ex- 
change. In  November  last  the  directors  paid  an  interim  divi- 
dend at  the  rate  of  7  per  cent,  per  annum  on  both  the  prefer- 
ence and  ordinary  shares,  and  they  now  proposed  to  pa^v  a  final 
dividend  at  the  same  rate,  and  to  carry  forward  ^^24,701.  In 
conclusion,  he  expressed  the  thanks  of  the  directors  to  the  staff 
both  in  London  and  in  Australia. 

Mr.  Andrew  Cunningham  seconded  the  resolution,  which  was 
carried  unanimously. 


LONDON    BANK    OF    AUSTRALIA- 

The  ordinary  general  meeting  of  the  proprietors  of  the 
London  Bank  of  Australia,  Ltd.,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  George  Slade 
{the  chairman)  presiding. 

The  London  Manager  and  Secretary  (Mr.  W.  H.  Barber)  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  first  referred  to  the  loss  sustained  by  the  death  of  Mr. 
David  P'inlayson,  who  had  been  chairman  of  the  bank  since 
i<)02.  Proceeding,  he  said  that  at  the  time  of  the  last  annual 
meeting  Australia  was  suffering  from  a  severe  drought.  It  was 
estimated  that  the  failure  of  the  grain  crop  would  represent  a 
loss  of  from  15  to  20  millions  sterling,  and  that  the  wool  clip 
would  be  short  by  250,000  bales.  Fortunately,  about  July  the 
drought  broke  in  the  greater  part  of  Australia,  and  a  record 
harvest,  valued  at  some  ^5o,oo<5,<xxi,  was  secured.  The  high 
prices  re.alised  for  wool  had  in  part  compensated  for  the  large 
losses  in  stock  and  consequent  shortage  of  the  clip.  With  regard 
to  the  present  position,  the  general  manager  cabled  : — "  Seasonal 
prospects  are  encouraging.  Volume  of  trade  is  maintained  and 
sound.  Government  restrictions  and  interference  are  creating 
uncertainty  and  checking  enterprise;  Commonwealth  and  State 
loans  also.  Further  taxation  inevitable  during  the  year.  The 
banking  position    is  satisfactory."     The    policy    of    Australian 


AFRICAN    STEAMSHIP    CO- 

The  sixty-fourth  annual  meeting  of  the  African  Steamship 
Company  "was  held  on  Wednesday  at  the  offices,  23,  Billiter 
Street,  E.C.,  Lord  Pirrie,  K.P,,  P.C.,  the  chairman  of  the  com- 
pany, presiding. 

The  ('hairman  said  :  Gentlemen, — I  presume  you  will  take  the 
report  as  read.     The  first  paragraph  1  wish  to  call  your  atten- 
tion to  is  the  loss  of  two  vessels  of  the  company's  fleet — namely, 
the   Dakar  and  /laro.      The   Dakar,  unfortunately,    caught   fire 
while  at  Forcados,  on  the  West'  Coa.st  of  Africa,  and  became  a 
total  wreck.    This  vessel  was  one  of  the  older  passenger  ships  of 
the  fleet.     As  regards  the   Ilaro,  this  vessel  was  lost  off  Deal 
through,   it  is  believed,  striking  a  mine.     While  we  regret  the 
loss,  it  is  very  satisfactory  to  record  that  this  is  the  first  war 
loss  sustained  by  the  company  during  the  whole  course  of  the 
war,  and  I  think  you  will  agree  with  me  that  it  speaks  volumes 
for    the  careful    navigation   of   the  company's   vessels    during 
these   perilous   times.      We   should   all    feel    very   proud   of   the 
cheerful   and    self-sacrificing  spirit   in   which  the  whole  of   the 
seafaring  staff,  from    the  highest  to  the  lowest,  fiave  met  the 
difficulties  and  dangers  they  have  encountered.     Although  we 
have  lost   the  Dakar  and    Ilaro,  and   have  sold  the   Mayumha, 
there  has  been  very   little  diminution  in  the  total  tonnage  of 
the  fleet,  owing    to    the    fact  that   the    Afafa  was  added    in 
February,    1915-      This   vessel    has   made   several    voyages,    and 
has  proved  a  most  successful  and  valuable  addition  to  the  com- 
pany's fleet.       Well,   gentlemen,  we  have   had  a  difficult  and 
anxious  time  during  the  last  year.     We  have   had  certain  of 
our    boats  requisitioned  by  the   Government,  but  we   have  en- 
deavoured to  meet  the  requirements  of  the  trade  as  far  as  pos- 
sible and  without  favour.     It   has  been  our  wish  to  serve  the 
trade  without  raising  the  rates  to  those  exorbitant  figures  that 
have  been  imposed  in  nearly  every  other  trade.     Our  rates  to 
the  West  Coast  of  Africa  to-day  vary  but  very  little  from  those 
existing  before  the  war.     .\t  our  last  annual  meeting  I  referred 
to   the  difficulties   in   the   West    African   trade  caused   by   the 
fact  that  previous  to  the  war  the  crushing  of  the  palm  kernel 
was  almost  wholly  done  by  mills   situated   in   Germany.     We 
have  all    felt   that    that    great    industry   should    return    to   this 
country.     A  committee,  of  which  my  friend  Sir  Owen  Philipps 
is  a  member — and  I  am  sure  you  are  all  glad  to  see  him  with 
us   to-day — has   been    sitting    during   the   past   year.     I     imder- 
stand  they  have  now  finished  their  labours,  and  I  trust  the  re- 
commendations they  will  make  will  be  the  means  of  restoring 
to  this  country  this  great  industry  so  vital  to  the   welfare  of 
West  Africa.     Now,  as  regards  the  accounts,  I  think  you  will 
agree  with  me  they  are  very  satisfactory.     We  have  increased 
our  reserve  account  by  nearly  ;f3o,ooo,  and   we  are  able  to  pay 
an  increased  dividend;  indeed,  I  think  it  is  the  largest  dividend 
the   company   has   ever    paid.       There   is    one    feature  of   the 
accounts    I    would    especially  call    vour   attention   to,   and    that 
is  that  for  the  year  1914  and    for   1915  we  have  not  to  pay  a 
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Passing   Events. 

Into  the  Irish  cauldron  of  faction  we  have  no  desire  to 
plunge,  but  surely  it  may  be  permitted  to  suggest  that 
recent  events  in  that  distressful  island  should  have 
cleared  the  way  for  a  courageous  Government  to  carry 
out  the  law  without  delay.  Home  Rule  has  been 
granted  to  Ireland  by  the  Parliament  of  the  United 
Kingdom,  and  Home  Rule  ought  at  once  to  be  estab- 
lished. We  cannot  govern  Ireland,  never  could, 
because  it  is  a  country  we  know  little  or  nothing  about. 
But  before  a  native  Government  can  come  into  office 
the  suggestion  of  the  Nationalists  that  all  the 
Volunteers  throughout  the  island  should  be  disarmed 
ought  to  be  rigorously  given  effect  to.  Primarily  the 
guilt  of  the  bloodshed  and  passion  and  ruin  which 
has  fallen  upon  Dublin  through  the  Sinn  Fein  rebellion 
lies  at  the  door  of  the  small  Prussian  Junker  minority 
in  Ulster  who  began  the  "  rebellion  "  game  in  careless 
obedience  to  the  promptings  of  their  masters.  That 
minority  ought  never  to  have  been  allowed  to  play  at 
law-defying,  and  should  now  be  the  first  to  be  dis- 
armed along  with  the  rest  of  the  country.  And  the 
best  way  to  ensure  that  weapons  would  be  surrendered 
is  to  impose  heavy  penalties  for  non-compliance  with 
the  order.  If  the  small  fanatical  body  who  would 
wreck  Ulster  to  gratify  their  Junker  sense  sought  to 
retain  their  arms  in  defiance  of  authority,  they  should 
be  fined  and  fined  until  they  change  their  minds.  The 
fines  should  be  progressive  and  cumulative.  For  every 
week  or  every  day  arms  and  ammunition  are  retained 
beyond  the  date  fixed  for  surrender  the  fine  should 
pile  up  and  be  augmented.  We  are  greatly  mistaken 
regarding  the  true  character  and  spirit  of  "rebel" 
Ulstermen — kindly,  genial,  most  lovable  beings  as 
long  as  you  keep  away  from  their  fanaticism — if  the 
prospect  of  having  to  pay  smartly  for  their  let-us-defy- 
the-law  amusement  did  not  cause  a  rush  among  them 
to  bring  in  their  stored  or  other  death-dealing 
appliances.  Ireland  disarmed  can  be  granted  the 
liberty  the  British  Parliament  has  endowed  it  with 
and  be  left  to  work  out  its  destiny  without  fear  of  the 
consequences. 


them  in  the  midst  of  their  high  career  might  have 
really  tended  to  prolong  their  lives,  and  we  now  confess 
that  the  apparent  supineness  or  indifference  of  the 
Government  appears  to  have  been  dictated  by  a  higher 
.sense  of  the  fitness  of  things  than  our  impatience.  The 
Harmsworths,  in  short,  are  proving  their  own  best 
hangmen,  and  if  Lord  Northcliffe  goes  on  much  longer 
in  his  present  course  the  day  must  be  almost  in  sight 
when  respectable  people  will  begin  to  grow  ashamed 
to  be  seen  with  any  of  the  journals  under  his  or  the 
family's  control  in  their  hands.  Look  what  an  object 
of  ridicule  he  has  become  by  his  attempts  to  hustle  out 
the  Government  by  encouraging  factious  election  con- 
tests. He  has  within  the  last  two  or  three  months 
supported  at  least  four  Opposition  candidates  of 
Harmsworth  calibre,  one  of  whom  fluked  into  the 
House  on  a  Zeppelin  funk.  The  other  three  failed, 
and  the  last  failure  of  all — that  of  Mr.  Boosey,  the 
music-seller — was  even  more  disastrous  than  the  fate 
of  Mr.  Bob-o-Link  Bowles.  A  comic  finale  is  given  to 
the  rout  by  attempts  to  agitate  for  a  new  Parliamentary 
Register  !  The  fun  is  welcome,  even  though  it  should 
but  proclaim  the  charlatanism  of  our  hustle  and  bully 
trick  advertisers. 


We  begin  to  think  that  we  spoke  in  haste  when  we 
demanded  Government  action  against  sundry  news- 
papers of  the  Harmsworth  group.     To  have  suspended 


As  for  Mr.  Billing,  by  his  conduct  he  has  already  so 
covered  himself  and  his  Press  backers  with  ridicule,  to 
use  no  harder  word,  that  even  the  stolid  bare  face  of 
Lord  Northcliffe  must  surely  blush  at  the  sight  of  it. 
When  he  first  appeared  on  the  scene  we  thought  that 
this  man  might  possibly  be  an  earnest,  if  loose-jointed 
and  pretentious,  zealot,  and  were  quite  disposed  to 
give  him  a  hearing,  nay,  perchance,  to  lend  him 
assistance,  ^iere  it  proved  that  he  had  real  grievances 
to  expose  and  valuable  improvements  to  suggest.  But 
he  .soon  revealed  himself  to  be  such  a  blatant 
egotistical  humbug  that  our  estimate  of  Harmsworth 
sagacity,  never  too  high,  fell  by  several  degrees.  As 
for  the  House  of  Commons,  it  has  simply  bolted  and 
left  him  bawling.  It  refused  to  listen  to  him  on 
Wednesday  night,  and  no  wonder.  In  answer  to  his 
earlier  shouts  and  cries  of  "murder"  against  the 
Government,  all  in  the  Dat7y  Mail  style,  the  Govern- 
ment appointed  a  really  strong  committee,  presided 
over  by  a  distinguished  judge,  to  investigate  the  air 
.service  "grievances"  stridently  advertised  by  this  Mr. 
Billing.     They  did  that  not  for  Billing's  glory,  but  to 
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provide  the   public  with   facts   for   the  quieting-  of   its 
fears.     But  the  accuser  has  shiri<cd  the  inquiry,  retiring 
under  frivolous  pretexts,  and  in  this  and  other  resi>ect.s 
has  proved  himself  no  more  courag-eous  than  a  Larkin. 
It  must  be  a  sad  disappointment  to  the  Harmsworth 
hustlers.    To  have  backed  up  such  men  in  their  Times, 
Daily  Mail,   Evening  News  and  other  sheets,   cannot 
but  be  .something  of  a  humiliation  c\cn  to  the  men  who 
write  for  them  or  edit  them   ant!  accept  the  master's 
wages.     Good,  however,  was  done  by  that   House  of 
Commons    debate    on    Wednesday    evening,    since    it 
enabled    Mr.    Tennant,    Lord    Hugh    Cecil,    and    Mr. 
Bonar  Law  to  set  the  true  facts  before  the  country, 
as  far,  at  least,  as  prudence  allowed.     Those  who  are 
inclined  to  reg-ard  the  bawling-s  of  the  disgruntled  and 
ig-norant  as  manifestations  of  public  spirit  or  political 
wisdom  should  study  that  debate  and  note  how  little 
the    perhaps    most    informed   outsider    who    took   part 
in  it  as  detractor,  Mr.  Joynson  Hicks,  had  to  say  for 
himself.     His  display  was  poor,  his  knowledge  deficient 
or  distorted,  and  his  accusations  ag^ainst  the  Govern- 
ment   triumphantly    disposed   of.      Minds   of  the    type 
now  prominent  in  factiousness  assume  always  that   if 
a   defect  alleged  or  visible  one  week  is  not' remedied 
within  seven  days,  or  at  most  a  fortnight,  the  Govern- 
ment should  by  that  very  delay  be  condemned   to  be 
politically  hanged,   drawn  and  quartered.      Everybody 
knows  that  our  air  service  was  defective  at  the  start. 
Now  everybody   should   know  that   the   strenuous  and 
continuous    endeavour    made    to    remedy    the    imper- 
fections has  resulted  in  giving  us  at  the  present  time 
the  finest,  and  probably  much  the  largest,   air  service 
equipment  in  the  world.     It  is  larger  than  the  French 
service,  and  its  equal  in  courage  and  audacity,  while 
every  day  getting  increasingly  the  upper  hand  of  the 
Boche. 


The  secretary  to  the  Grand  Trunk  Railway  Co.,  Mr 
H.  H.  Norman,  writes  to  inform  the  Stock  Ex- 
change "that  the  Dominion  Government  Bill  for  lend- 
ing $8,000,000  {£i,Cxx),ooo)  to  the  Grand  Trunk 
1  ac.fic  Railway  Co.  has  passed  l>oth  Houses  of  Parlia- 
ment at  Ottawa,  and  onlv  awnits  Ihe  Royal  Assent 
This  loan  is  an  obligation  of  the  (Irand  Trunk  Pacific 
Railway  Co.,  and  no  liabLlify  attaches  to  the  Grand 
Trunk  Railway  Co.  in  connection  therewith."  His  letter 
adds  that  "  the  Government  has  appointed  a  Com- 
mission to  inquire  into  and  report  on  the  general  rail- 
way situation,  and  it  is  expected  the  report  of  the  Com- 
mission wiU  be  made  in  time  for  the  Government  to 
submit  their  policy  for  consideration  at  the  next  session 
of  I  arliament.  It  is  estimated  that  the  above  loan  will 
enable  the  Grand  Trunk  Pacific  Railway  Co.  to  meet 
all  Its  obligations  until  the  Government  policy  is  deter- 
mined "  No  wonder  the  holders  of  Grand  Trunk  stocks 
feel  relieved.  It  has  long  been  obvious  that  the  obliga- 
tions contracted  by  the  old  company  for  behoof  of  the 
1  acific  extension  had  reached  a  magnitude  too  great  for 
Its  strength,  and  probably  the  (k)vcrnment  may  have 
to  take  the  entire  enterprise  over,  and  complete  and 
work  It  as  national  property. 


We  should  hke  just  as  a  matter  of  curiosity  to  know 
what  the  real  profit  of  the  Oceanic  Steam  Navigation 
Co.,  Ltd.  (the  White  Star  Line),  now  American  owned 
w-as  for  the  year  1915.  The  accounts  just  out  actually 
show  an  increase  of  7:1,080,737,  making  the  total 
profits  of  the  year  ;^i,968,258,  but  that  figure  is 
attained  after  deducting  cost  of  repairs  and  making 
assignments  against  contingent  liabilities,  as  also 
against  the  excess  profits  tax,  and  these  together  mu.st 
represent  a  very  considerable  sum  additional.  As  it  is 
and  allowing  for  ordinary  income-tax,  depreciation! 
interest,  and  directors'  fees,  adding  in  also  the  balance 
of  A6I..S99  brought  forward,  which  was  -^20,070 
down  the  free  profit  of  ;^i, 344-268  is  up  ;^i,02o.i69, 
but  the  directors  have  no  difficulty  at  all  in  stowing 
away  this  money  without  displaying  indiscreet  lavish- 
ness  to  t.he  shareholders.  They'  pbce  ;^ioo,ooo  each 
against  the  Olympic  and  Britanmc  as  .special  provision 
for  their  depreciation  in  view  of  the  uncertainties  con- 


nected   with    the  future   employment    of    this    type    cf 
vessel.     They  transfer  also  ;^250,C)Oo  to  the  credit  cf 
the    reserve  fund,   and   increase   the   general   purposes 
fund  by  a  like  amount — ^that  is  to  say,  in  all  JQ-joOfOoo 
of  the  profits   is  put    on    one    side,   and   the   dividend 
paid  is  raised  only  to  65  per  cent,  for  the  year,  not  an 
excessive  payment  for  this  company  by  any  means.     It 
gave  the  same  return  to  its  proprietors  for  1913,  and 
although  for  1914  only  an  interim  of  35  per  cent,  was 
paid,  the  board  seem  then  to  have  kept  back  the  monev 
from  prudence  rather  than  from  necessity.    The  balance 
finally  left  to  carry  forward  is  ;^95,i69  up  at  £i^b,7(^. 
Altogether  the  reserves,  including  a  capital  reserve  of 
£,3,000,000,  now  amount  to  ;^3, 800,000.     Open  loans 
and    loans   against    acceptances,   &c.,    have    fallen    off 
;^55o,ooo  to  ;£r776,070.    This  is  no  doubt  partly  because 
the    company    is    under    no    necessity    to    finance    new 
building,  for  work  on  its  new  ships  in  course  of  con- 
struction   has   been    practically    suspended,    save    just 
some  little  progress  as  authorised  by  the  Government. 
General  investments,  including  Treasury  bills,  show  an 
increase  of  ^"1, 301, 608   at    ^i,4oo,39'2,    and     sundry 
debtors      owe      the     company      ■£'\^,<)(>(y      more      at 
£  1,196,416,    but    against    this    sundry   creditors     and 
credit  balances  are  /"i, 439,802  higher  at  £'1,757,221, 
and  no  doubt  that  increase  is  represented  to  no  small 
extent  by  debts  of  the  British  Government  to  the  com- 
pany,  for   its   independent  trade  in   various  ways   has 
been     restricted,   notably    in    passenger    business,    as 
travellers    naturally    seek   to   cross   the  sea   in    neutral 
ships   as   much    as    ix)ssible,    although    the    Hun    has 
hitherto  been  mad  enough  rather  to  play  into  the  hands 
of  ships  sailing  the  British  flag  by  torpedoing  and  sink- 
ing ves.sels  of  all  nationalities  with  singular  impartiality. 
As  have  others,  this  "  White  Star  "  board  emphatically 
acknowledges  its  indebtedness  to  the  British  Fleet  for 
the  protection  and  help  given  by  it  to  the  company  last 
year.     During  the  past  year  debentures  to  the  value  of 
£^133, 100  were  paid   off,  and  the  total  outstanding  is 
now  £,'2,363,7.40. 


Although  it  did  a  very  fine    business    in    1915,  Cal- 
lender's  Cable  and  Construction  Co.,  Ltd.,  did  not  in- 
crease its  profits  in  the  startling    manner  to  which    a 
good   many    balance-sheets    have    accustomed    us.      It 
earned     £"14,575     more    at    £"113,267.      Adding    the 
balance   of    £"163,169    brought    forward,     which    was 
-6'38,578  better,  there  was  altogether  £"53,153  more  at 
£276,436  available  for  distribution,  or  after  deducting 
interest  and    the    £"10,589    set    aside    for  depreciation 
£"52,928  more   at  £"242,347,    and  ;^8,75o    of    this    is 
devoted  to  the  payment  of  a  special  bonus  of  5  per  cent, 
in  addition  to  the  ordinary  bonus  of  like  amount  pay- 
able less  tax  on  the  31st  inst.     .Mtogether,   therefore, 
the  shareholders  receive  20  per  cent,  for  the  year.     It 
follows  that  the  balance    of    £^207, 347    left    to    carry 
forward  is  just  £"44,178  up.     No  addition  is  made  t'o 
the  reserve  fund,  it  being  apparently  the  policy  of  this 
company  to  pile  up  the  floating   balances  against   the 
day  of  adversity.      But  there  is  no  adversity  in  sight, 
for  even  should  the  war  end  before  very  long,  as  we 
trust  it  may,  and  the  company  have  to  return  to  its  ordi- 
nary lines  of  business,  there  should  be  any  amount  of 
work  for  it,  as  it  has  an  excellent  standing  and  exten- 
sive connections.     The  Anchor  Cable  Co.,  Ltd.,   a  de- 
pendent,  and  also  like  the  Callender  Co.  itself  a  busi- 
ness partly  controlled  by  the  Government,  also  did  well 
last  year,   and  the  only  difficulty  has  been   scarcity  of 
labour.     A  large  number  of   the   company's  workmen 
have  joined  the  colours,  and  it   must   have  been  very 
difficult  to  replace  the  absentees,  but  the  Leigh  Factory 
of  the  Anchor  Cable  Co.  has  been   running  for  many 
months  continuously  night  and  day  on    work    for   the 
parent  Callender  Co.,  which  has  also  had  to  enlarge  its 
means    of     production,     and     the     management     has 
struggled  to  do  its  best  to  satisfy  the  demands  of  its  old 
and  valued  customers  in  spite  of  the  extreme  pressure 
of  Government  demands. 


The    Anchor    Cable   Co.,    which    is    a   subsidiary  r.f 
Callender's  Cable  and  Construction  Co.,  shared  in  the 
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prosperity  of  its  parent  in  tlie  year  ended  December  31. 
Profits,  even  after  providing  for  war  taxes  and  con- 
tingencies, were  ;^i5,472  up  at  ;^47,25i,  and  as  the 
balance  brought  forward  was  ;^i6,27g  larger  at 
jC,22,i2g,  it  follows  that  the  divisible  total  was  in- 
creased by  ;^3i,75i  to  ;^79,38o.  The  directors,  how- 
ever, with  their  usual  commendable  prudence,  only 
raise  the  dividend  by  5  per  cent,  to  20  per  cent.,  and 
write  off  ;^2o,ooo,  or  ;^i6,5oo  more,  for  depreciation. 
Investments  are  not  an  important  item  in  the  balance- 
sheet,  but  ;^io7  is  now  written  off,  reducing  them  to 
;^"ioo,  and  the  surplus  then  left  to  be  carried  forward  is 
;£,'i  1,894  "P  3t  ;^'4i},023.  During  the  year  ^'27,706 
was  spent  on  the  property,  so  that,  after  deducting 
the  depreciation  and  allowance  and  ;£j'4,678  for  sales, 
&c.,  the  total  is  ;^3,o27  higher  at  ;^86,3g8.  Stocks 
have  risen  by  ;^73,i89  to  ;^'i2g,693,  and  debtor^owe 
;^32,263  more  at  ;^93,o85,  both  movements  being  indi- 
cations of  expanding  business,  while,  on  the  other 
hand,  liabilities  on  bills  payable  come  to  ;^65,o56,  or 
;£r42,396  more,  and  sundry  creditors,  including  special 
reserves  for  taxes,  8zc.,  are  ;£'54,3i2  up  at  ;^82,oi2. 


Few  people  would  have  been  astonished  if  the  British 
Cotton  and  Wool  Dyers'  Association,  Ltd.,  familiarly 
known  as  "  Slubbers,"  had  been  bursting  w-ith  profits, 
but  apparently  its  twelve  months  ended  March  31  last 
were  quite  moderate  considering  the  opportunities 
given.  The  profit,  after  setting  aside  ^2,473  for  specific 
depreciation  and  ^£^1,4^4  for  repairs  and  renewals,  as 
well  as  for  income-tax,  excess  profits  duty,  and  other 
contingencies,  was  only  ^49,968  up  at  ;^i63,644.  Out- 
goings in  other  respects  were  somewhat  smaller,  and 
consequently  the  nett  sum  available  for  shareholders 
after  transferring  ;^25,ooo  to  the  depreciation  fund, 
thereby  raising  it  to  'p^'179,016,  and  after  adding  the 
;^'32,458  brought  forward,  which  was  ;£'i9,732  up,  was 
;^7o,958  better  at  ;^i 25,982.  Of  that  increase  ;^so,ooo 
is  transferred  to  the  reserve  fund,  making  it  ;^ioo,ooo, 
and  the  ordinary  shares  get  a  dividend  at  the  rate  of 
10  per  cent,  instead  of  at  the  rate  of  7  per  cent.,  which 
generosity  will  still  leave  ;^io,924  more  at  ;^43,382  to 
be  carried  forward.  This  recital  shows  a  modestly 
larger  profit  prudently  distributed,  and  we  hope  the 
policy  of  adding  to  the  reserve  on  every  opportunity 
will  be  continued,  for  it  is  small  as  yet  against  a  mort- 
gage debenture  debt  of  .3^655,968,  the  total  after  allow- 
ing for  the  ;^;28,786  of  second  mortgage  debenture 
stock  redeemed  last  year.  Sundry  creditors  are  owed 
^77,705  more  at  ;^2i7,i55,  but  sundry  debtors  owe 
;^"89,439  more  at  ;^294,500.  Other  changes  in  the 
balance-sheet  items  are  not  of  importance  enough  to 
demand  notice,  but  the  company  is  plainly  comfortably 
situated.  But  what  about  scarcity  of  dyes?  The 
"  world  cannot  do  without  German  trade,"  purrs  the 
Frankfurter  Zcitnng.  Are  not  we  doing  without  it  in 
the  matter  of  the  needs  of  this  association's  business? 


Some  iron  and  steel  companies  have  in  appearance 
done  better  than  the  South  Durham  Steel  and  Iron 
Co.,  Ltd.,  whose  business  year  ended  September  30 
last!  Its  profits,  however,  were  £^89,611  up  at 
^239,868,  and  as  ;^i,i24  more  at  ;^27,258  was  brought 
forward  the  available  total  of  ;^267,i26  is  ^^90,733 
better.  This,  in  ordinary  circumstances,  would  have 
led  to  higher  dividends,  but  the  directors  prudently  set 
aside  ^^100,000  as  special  reserve  against  unexecuted 
pre-war  low-priced  contracts,  from  wlhioh  we  may  infer 
there  is  prospect  of  loss.  They,  however,  write  only 
£^50,000  off  for  depreciation,  against  ^75,000  in  the 
previous  year,  but  income-tax  is  ;£^i3,034  up  at 
;^i9, loi,  and,  after  making  up  the  dividend  on  the 
ordinary  shares  to  10  per  cent,  for  the  year,  the  same 
as  befo're,  there  is  £2,-^,21  more  at  ;^29,585  left  to 
carry  forward.  Property  altogether  was  written  down 
by  ^"19,755  nett  to  ^827,337,  additions-  having  cost 
;£^30,245  "during  the  year.  The  reserve  stands  at 
;^25o,ooo,  and  the  equalisation  of  dividends  account  at 
;^25,ooo,  as  before.  Cash  and  bills  show  a  reduction 
of  ;^77,i86,  but  the  total  is  still  ;^30,595. 


We  do  not  happen  to  possess  the  report  of  the 
Lanarkshire  Steel  Co.,  Ltd.,  for  the  year  1914,  but 
that  for  the  past  year,  which  has  come  to  us  from  a 
client,  indicates  solid  prosperity.  At  least,  we  infer  that 
much  ;  the  accounts  do  not  directly  tell  us,  for  the  nett 
profit  of  ;^45,983  brought  out  is  arrived  at  after  allow- 
ing for  depreciation  and  "  excess  profits  "  duty  ;  con- 
sequently, the  essential  fact  is  hidden — viz.,  how  much 
has  been  set  aside  in  the  exceptional  circumstances. 
The  directors,  we  note,  get  their  fees  of  ;^i,50o  pif 
annum  tax  free,  which  is  a  very  considerable  bonus 
indeed  in  these  times,  and  holders  of  the  ordinary 
shares  have  got  10  per  cent,  for  the  year,  presumably 
always  subject  to  the  tax.  There  was  an  interim  pay- 
ment of  10  per  cent,  this  time,  and  the  shareholders 
are  not  to  receive  anything  more,  although  the  working 
of  the  year  must  have  been  satisfactory.  The  company 
has  been  successfully  directing  its  energies  to  the  manu- 
facture of  munitions  of  war,  both  for  the  British  and 
Ftrench  Governments,  and  the  board  acknowledges  the 
loyal  assistance  it  has  had  from  its  employees  in  this 
work.  A  balance  of  ;49, 175  was  brought  in,  &nd  by 
abstaining  from  increasing  tihe  dividend  there  is 
;^22,58i  left  to  carry  to  the  new  year,  but  considerable 
extensions  of  the  works,  in  order  to  increa.se  the  com- 
pany's output  of  steel,  are  in  progress  by  agreement 
with  the  Minister  of  Munitions,  and  it  is  prudent  to 
have  plenty  of  money  in  hand,  because  the  exceptionally 
large  revenue  will  have  to  be  utilised  to  pay  for  these 
extensions  instead   of  raising  more  capital. 


Since  the  beginning  of  this  year  the  ironworks  of 
William  Dixon,  Ltd.,  have  been  under  the  control  of 
the  Government,  and  that  perhaps  may  reduce  the  free- 
dom to  earn  profits,  at  least  to  some  extent.  For  the 
year  closed  February  29  last,  however,  the  business 
was  exceedingly  profitable,  since  the  nett  profit  of 
;^"i84,339  was  ^^126,544  larger  than  that  of  the  year 
preceding,  and  when  the  smaller  balance  of  ;^'30, 129 
brought  forward  is  added,  the  ;^2 14,468  available  is 
still  ^121,539  up.  Consequently  the  directors  are  able 
to  raise  the  dividend  on  the  ordinary  shares  by  2J  per 
cent,  to  7^-  per  cent.,  tax  free,  while  wisely  putting 
aside  ;^ioo,ooo  to  a  suspense  account  for  war  profits 
taxation,  income  tax,  &c.,  and  even  then  the  balance 
of  ;^3S,268  will  be  /,'s.i39  up,  whereas  the  balance 
brought  In  was  ;^5,oo5  down.  In  the  balance-sheet 
the  movements  are  such  as  we  might  expect,  the  most 
noticeable  being  a  large  accumulation  of  free  profit, 
that  is  to  say,  although  cash  is  down  ;^i9,ooi  to 
;^8,423,  the  temporary  money  lendings  of  the  company 
are  ^^146,507  up  at  ;^''248,507.  Presumably  most,  if 
not  all,  of  that  lent  credit  represents  money  unemployed 
in  the  business.  During  the  year  ;£~30,ioo  of  the  com- 
pany's mortgage  debenture  stock  was  redeemed,  so 
that  there  is  now  only  ;^i49,8oo  outstanding,  and 
alongside  that  there  is  a  stock  redemption  fund  of 
^-135,000,  which  is  p^i5,ooo  up  on  the  year. 


An  increase  of  ;£i44,797  was  secured  in  its  profits 
by  the  management  of  the  Fine  Cotton  Spinners'  and 
Doublers'  Association,  Ltd.,  during  the  year  ended 
March  31  last.  As,  however,  ^"121, 443  less  at 
;^i34,868  was  brought  forwar'd,  the  £b'jo,T22  of  avail- 
able clear  revenue  was  only  ;^23,3S4  better,  and  when 
;^6o,ooo,  as  against  ;^50,ooo,  has  been  put  aside  for 
depreciation  and  ;^io,ooo,  as  against  nothing,  trans- 
ferred to  form  the  beginning  of  an  insurance  fund,  also 
interest  paid,  there  is  not  enough  extra  money  to  make 
it  possible  to  increase  the  dividend  on  the  ordinary 
shares.     Their  holders,  however,  may  be  thankful  that 
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the  lx)ard  is  able  to  continue  the  8  per  cent,  distribution, 
which  it  does  with  ^.3,354  more  at  ;^i38,222  left  to 
carry  forward.  The  trade  done  appears  to  have  been 
not  only  large,  but  profitable,  and  we  note  that 
;^727,2i7  of  the  association's  resources  have  been  in- 
vested in  British  and  foreign  War  Loans.  At  Ihe 
sflmc  time,  the  amount  due  by  trade  debtors,  &c.,  is 
;£."356,7o6  up  at  ;^i,i40,i23.  The  association,  how- 
ever, has  had  to  raise  ;^340,030  more  on  temporary 
loan,  raising  the  debit  to  ;^434,ii2,  and  its  debt  to  its 
bankers  has  increased  by  ;^()0 1,671  to  ;^i,oo6,88o. 
Thus  the  floating  debt,  apart  from  the  ;£,"'6i7,872  due  to 
sundry  creditors  on  bills  and  open  accounts,  which  is 
only  ;^i,24o  larger  than  a  year  ago,  is  now  ^^i, 440,000, 
in  addition  to  the  debenture  debt  of  ;^2,75o,ooo.  That 
the  business  should  be  able  to  carry  all  this  mass  of 
credit  is  surely  proof  that  it  is  of  much  more  solid 
con|struction  than  we  were  originally  disposed  to 
believe,  and  it  is  comforting  to  see  that  the  reserves  of 
all  kinds  now  amount  to  ;^i,295,459.  The  more  they 
swell — in  reason — the  better  we  s.hall  be  pleased. 


One  of  the  most  powerful  of  the  finance  trusts  wc 
have  is  the  Investment  Trust  Corporation,  Ltd.,  the 
total  book  value  of  whose  investments,  taken  at  cost 
price,  less  whatever  has  been  written  off  on  certain 
securities,  was  at  May  i  last,  the  date  when  the  year 
closed,  ;£,'4,699,6oi.  This  is  a  decrease  of  ^ 64,9 13  on 
the  total  the  year  before,  but  against  that  we  have  an 
increase  of  ;^"62,o8i  in  the  cash  and  money  lent  at  call, 
which  is  ^'93,475.  Also  loans  and  sundry  outstanding 
accounts  are  ^'3.176  up  at  ;^35,035.  A  valuation  of 
the  company's  securities  has  been  made  which  is  a 
courageous  duty  most  companies  of  the  sort  have  de- 
clined to  face  for  the  past  year,  and  it  shows  a  deprecia- 
tion of  about  7  per  cent,  on  the  book  cost,  but  that  is 
not  accepted  as  meaning  in  the  circumstances  anything 
ominous.  Profit,  however,  was  ^,'9,861  smaller  than 
in  the  previous  year  at  ;6i62,655;  in  fact,  the  nett 
revenue  after  paying  expenses  was  ^"i 5,847  down  at 
£,125,034,  but  the  balance  of  ;£^37,62i  brought  forward 
\^as  ;^,.5,986  larger,  and  hence  the  total  available  profit 
was  down  only  the  amount  stated.  Part  of  the  decline 
in  profits  is  accounted  for  by  the  increase,  ;£,'8,4i6,  in 
the  charg;c  for  income-tax,  which  was  ^19,942.  On  the 
other  hand,  the  interest  paid  on  the  company's  deben- 
ture stock,  less  tax,  was  £-5,722  less  at  £'67,166.  The 
inference,  therefore,  is  that  the  revenue  from  invest- 
ments was  hurt  to  some  small  extent  as  consequence 
of  the  war,  and  the  directors  do  not  tell  us  this  time 
what  the  profit  was  last  year  on  their  transactions  in 
securities.  The  report  simply  states  that  it  has  been 
applied  in  reducing  the  cost  of  investments.  A  year 
ago  the  profit  was  ;^io,oi4,  and  went  to  the  same 
destmation.  No  full  list  of  securities  is  given,  only  a 
classified  summary  of  the  327  different  stocks,  &c.,  over 
which  the  money  has  been  spread.  This  classification 
shows  a  decrea.se  of  £"267,146  in  the  bonds  and  notes 
of  railways  in  the  United  States,  but  the  total  in  that 
class  IS  still  £'1,476,440,  very  likely  because  the  street 
railways,  and  possibly  other  securities  in  which  the 
Corporation  has  considerable  interests,  were  not  con-- 
sidered  of  the  quality  or  marketability  required  by  the 
'Ireasury.  These  and  other  points,  we  presume,'  will 
be  explained  at  the  meeting.  The  directors  have 
olfered  to  lend  the  CTOvernmcnt  a  large  part  of  the 
United  States  securities,  and  during  the  vear  their  in- 
vestments in  .  British  CKJvernment  securities  and 
Foreign  State  loans  together  show  an  increa.se  of 
£445. 234-  In  order  to  enable  the  Corporation  to  in 
vest  a  larger  portion  of  its  investments  in  British 
Government  securities,  the  directors  propose  li  re- 
move the  present  limit,  which  forbids  the  investment 
m  any  particular  .security  of  more  than  one-tenth  of  the 
issued  share  and  debenture  capital.  It  has  been  a  most 
wholesome  restriction,  but  circumsfances  are  altered 
and  the  change  is  now  necessary.  It  will  probably  be 
sanctioned  without  diflkultv,.     ... 


year  by  the  Anglo-American  Debenture  Corporation, 
Ltd.,  to  help  the  Government  with  money  to  carry  on 
the  war.  No  less  than  ;^225,2i5,  or  almo.st  a  quarter 
of  the  value  of  the  Ixjnds  held  by  it,  was  placed  in  War 
Loan  stock.  Treasury  bills,  and  Exchequer  bonds.  This 
led  to  a  reduction  of  £^7,625  in  the  industrial  bonds 
held  and  of  £'104,989  in  the  holding  of  bonds  of  United 
States  Railways  and  other  changes.  On  the  year, 
however,  the  changes  of  securities  enabled  the  Ixiard 
to  place  £'6,015  of  profit  to  the  general  reserve  account, 
raising  it  to  £^113,750.  The  ordinary  stockholders  get 
their  dividend  made  up  to  the  usual  6  per  cent.,  and 
the  balance  left  to  carry  forward  is  £2,803  "P  •'•' 
£'6,172.  Apparently  the  year's  revenue  is  ;;^322  down 
at  £^63,114,  but  that  figure  is  reached  after  assigning 
£71,598  more  at  £15,562  for  income-tax  and  expenses, 
so  that  the  earnings  were  in  reality  larger.  The  total 
value  of  the  investments  shows  an  increase  of  £'2,592 
at  ;£i,624,568.  No  list  is  given,  but  the  various  classes 
of  securities  are  set  forth  in  groups,  and  bonds  con- 
stitute the  vast  bulk  of  the  assets  in  this  form. 


We  are  sorry,  but  the  wrong  year's  report  was  taken 
last  week,  and  the  correct  figures  of  the  Consolidated 
Trust,  Ltd.,  for  its  financial  year  ended  the  15th  ult. 
were  nett  revenue  £6,939  down  at  £57,514,  availabU' 
balance  £-10,616  less  at  £'30,057,  out  of  which  the 
first  and  second  preferred  stocks  got  their  dividends 
in  full,  less  income-tax  at  3s.  in  the  £7,  but  the  deferred 
stock  got  only  10  jx;r  cent.,  as  against  15,  also  le.ss 
income-tax  at  3s.  in  the  £',  which  tax  was  is.  ijd. 
larger  than  the  levy  of  the  preceding  year.  The  balance 
left  to  carry  forward  is  £71,549  smaller  at  £^463.  A 
year  ago  there  was  a  loss  of  £'3,294  on  the  purchase 
and  sales  of  securities  ;  for  the  past  year  there  was  a 
profit  of  £7505,  which  was  credited  to  capital  reserve, 
making  it  stand  at  £777,211.  The  balance-sheet  is 
almost  identiciil  with  that  of  the  preceding  year,  the 
largest  changes  Ijeing  a  decrease  of  £"27,466  in  the 
money  borrowed  from  the  Trust's  bankers,  against 
which  we  have  a  corresponding  decline  of  £722,234  in 
the  advances  made  by  it  to  sundry  syndicates,  so  the 
debt  to  bankers  is  down  to  £7io,ooo  and  the  advances 
to  £7i,753,  but  there  is  still  a  possibility  of  a  further 
liability  of  £79,000  011  these  advances.  Altogether  the 
book  value  of  the  investments  shows  a  reduction  cf 
£^8,213  at  £'1,343.788. 


Evidently    an    effort     of    considerable,  magnitude, 
measured  by  the  size  of  the  company,  was  made  last 


Business  must  have  been  good  with  the  Havana 
Electric  Railway  Light  and  Power  Co.  in  1915,  for 
its  nett  income  from  all  sources  shows  an  increase  of 
$448,000  at  $3,352,000,  and  after  meeting  the  fixed 
charges  and  adding  the  balance  brought  forward  there 
is  $589,000  more  at  $3,712,000  available  for  distribu- 
tion. This  enables  the  board  to  give  the  common  stock 
an  increase  of  J  f)er  cent.,  making  5^  per  cent,  for  the 
year,  and  a  small  addition  is  made  to  the  amount, 
$102,000,  transferred  to  the  reserve,  while  the  profit 
applied  in  redemption  of  Havana  Electric  Railway  con- 
solidated mortgage  bonds  is  $91,000  up  at  $178,000. 
The  balance  of  $1,710,000  left  to  carry  forward  will 
then  be  $418,000  larger.  All  departments  of  the  busi- 
ness would  seem  to  tx;  prosperous,  especially  the 
electric  light  branch,  whose  profit  was  75. 36  of  the 
gross  income  against  55.31  per  cent.,  the  profit  of  the 
electric  railway,  35.62  per  cent,  that  of  the  gas  under- 
taking-, and  5.46  |>er  cent,  that  of  the  stage  lines. 
Altogether  the  entire  nett  income  of  $3,204,000  equalled 
57.82  per  cent,  of  the  gross  receipts.  Capital  expendi- 
ture amounted  to  $1,258,000,  and  the  money  was  laid 
out  mainly  in  the  continuation  and  completion  of 
projects  and  works  planned  in  1914.  Everything  has 
gone  well  with  the  business  in  all  departments,  and 
extensions  and  improvements  apf>ear  to  be  con- 
solidating the  company's  position.  In  its  railway  de- 
partment passenger  earnings  fell  off  2.84  per  cent.,  but 
working  expenses  were  8.n  per  cent,  .smaller,  and 
consequently  nett  earnings  increased  6.72  per  cent. 
Over  six  miles  of  new  track  were  laid  during  the  year, 
and  10  new  standard  passengers  cars  and  two  double 
track    freight    locomotives    were    finished    and    put    to 
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work.  The  gas  department  also  added  more  than  two 
miles  of  new  mains  to  its  system  in  spite  of  the  active 
competition  of  the  electricity  branch,  the  number  of 
whose  private  consumers  increased  3,394  during  the 
year.  Much  information  upon  these  and  other  points 
is  contained  in  the  elalx)rate  report  of  the  general 
manager,  which  is  printed  as  appendix  to  the  report 
of  the  board,  and  will  repay  study.  The  accounts  are 
clear  and  satisfactory. 


No  dividend  is  to  be  paid  on  the  ordinary  shares  of 
the  Anglo-Argentine  Tramways  Co.,  Ltd.,  out  of  the 
profits  of  the  year  1915.  The  nett  available  revenue 
shows  a  reduction  of  only  ;£,"2,289  ^^  ;£94>i20,  so  that 
the  board  might  perhaps  have  paid  something  had 
circumstances  been  less  unusual.  Two  years  ago  it 
paid  6f  per  cent.  But  the  directors  are  doubtless  right 
in  their  decision  because  traffic  receipts  fell  off  by 
;^i4i,38o  to  ;^2, 709,615,  and  although  economies  in 
expenditure  were  effected  to  the  amount  of  ;^94,256,  so 
that  the  decrease  in  nett  revenue  was  only  ;£'47,i23, 
interest  charges  took  ;^i5,26o  more,  and  it  was  only 
because  the  amount  of  ;^96,409  brought  forward  was 
;^82,988  up,  thanks  to  the  absence  of  a  dividend  for 
1914,  that  the  balance  left  to  carry  forward  is  now  so 
good.  Moreover,  the  directors  say  that  the  economies 
effected  last  year  now  probably  represent  the  minimum 
outlay  compatible  with  efficiency,  and  add  that  the 
position  is  aggravated  by  the  continuous  rise  in  the 
cost  of  fuel  upon  which  the  price  paid  for  electric 
current  is  based.  Shareholders  will  just  have  to 
exercise  patience  until  ad^•e^se  influences  right  them- 
selves. The  report  of  the  directors  is  accompanied  by 
\aluable  extracts  from  the  general  manager's  repwrt, 
from  which  it  will  be  gathered  that  the  property  is 
carefully  looked  after  and  well  maintained.  Amongst 
other  things  we  learn  that  in  December  last  North 
American  coal  cost  $13.50  gold  per  ton,  and  apparently 
that  has  been  the  coal  purchased.  Best  Cardiff  coal 
would  have  given  more  economical  results,  so  that  the 
company  will  be  prejudiced  greatly  if  North  American 
coal  continues  to  give  inferior  results,  taking  both  cost 
and  production  of  current  into  consideration. 
Petroleum,  however,  seems  to  be  coming  into  use  as 
a  substitute,  and  doing  well.  Sundry  creditors  are 
owed  ^184,696  more  than  a  year  ago  at  ^^474, 082, 
but  the  statistical  position  as  a  whole  seems  to  be  good, 
and  capital  expenditure  has  amounted  only  to  ;/J'i40,839 
nett  in  the  past  year.  Only  ;^4,6o7  remains  on  deposit 
with  the  contractor  in  Germany,  but  ;^io7,404  figures 
as  investments,  debtors  and  deposits  in  Belgium.  A 
year  ago  ;^22,8io  in  all  was  entered  as  deposits  with 
contractors  abroad.  The  other  investments  aggregate 
;£'876,ii9,  or  ;^340,oi2  more. 


In  191 5  the  nett  profit  of  the  India  General  Naviga- 
tion and  Railway  Co.,  Ltd.,  improved  ;^23,765  to 
£^5^739<  or,  including  the  ;£'i5,278  brought  forward, 
which  was  ;^3.785  less,  the  total  was  ;^8i,oi7 — an 
increase  of  ;^i9,98o — out  of  which  the  dividend  on  the 
ordinary  shares  is  made  up  to  8  per  cent,  for  the^year, 
or  2  per  cent,  more  than  was  paid  for  1914,  but  the 
same  as  1913  yielded.  Then  £7,9^^1,  or  ;^5,i72  more, 
is  placed  to  the  general  reserve,  which  stands  in  the 
balance-.sheet  at  ;^i5o,ooo,  and  ;^i9,79o,  or  ;£'4,5I2 
more,  is  left  to  carry  forward.  Profit  was  thus  good 
for  the  past  year,  but  not  so  good  as  it  might  have 
been  had  there  been  no  war — at  least,  it  was  less  than 
the  profit  of  1913  when  peace  prevailed.  The  company's 
Mymensingh-Jagannathganj  Railway  earned  ;^54  more 
fhan  in  the  previous  year,  and  the  Sylhet  Lime  Co.  has 
paid  an  8  per  cent,  dividend.  The  casualties  were  small 
last  year,  and  against  them  seven  steamers  have  been 
completed  and  one  steamer  and  10  cargo  boats  have 
been  produced,  besides  three  steamers  transferred 
from  joint  to  the  company's  sole  account.  Everything 
seems  all  right,  according  to  the  accounts. 


of  the  Central  Zinc  Co.,  a  subsidiary  concern  which 
owns  zinc  distilling  works  at  Seaton  Carcw.  It  may  be 
remembered  that  it  was  originally  proposed  that  the 
works  should  be  purchased  for  ^"150,000,  with  5  per 
cent,  interest  from  April,  1915,  down  to  the  time  of  pur- 
chase,  but  the  whole  situation  was  changed  when  the 
works  were  declared  a  controlled  establishment,  by 
which  the  profits  were  limited  to  one-fifth  of  the  pre- 
war standard.  Negotiations  which  were  carried  on  by 
the  Central  Zinc  Co.  with  the  Ministry  of  Munitions  at 
first  gave  little  promise  of  a  satisfactory  issue,  but  re- 
cently an  arrangement  has  been  arrived  at  under  which  a 
substantial  part  of  the  Zinc  Co.'s  profits,  which  would 
otherwise  have  gone  to  the  Exchequer  under  the  Muni- 
tions Act,  is  made  available  for  capital  outlay,  provided 
that  immediate  steps  are  taken  to  double  the  capacity 
of  the  works.  The  two  companies  have  now  made  an 
agreement  by  which  the  Corporation  will  allot  to  the 
Zinc  Co.  50,000  £1  preference  and  50,000  15s.  ordi- 
nary shares,  and  pay  ;^7,500  in  cash  together  with  the 
5  per  cent,  interest  payable  by  the  Corporation  to  the 
Zinc  Co.'s  shareholders  for  the  year  ended  March  31. 
The  cash  assets  to  be  taken  over  considerably  exceed 
ihe  cash  payments  to  be  made,  so  that  the  Corporation's 
cash  position  will  be  strengthened  by  this  method  of 
payment.  When  the  enlargement  has  been  carried  out 
the  works  will  be  capable  of  treating  30,000  tons  of  zinc 
concentrates  per  annum.  Shareholders  of  other  com- 
panies would  no  doubt  gladly  welcome  an  opportunity 
of  making  the  .same  arrangements  with  the  Munitions 
Minister,  for  they  really  represent  a  gift  of  money  from 
the  Government  to  be  used  for  the  permanent  benefit  of 
the  companies. 

At  last  the  Government  has  decided  to  cancel  the 
German  contracts  of  the  British  Broken  Hill  com- 
panies. Under  the  Trading  with  the  Enemy  Amend- 
ment Act,  1916,  the  Board  of  Trade  has  made  an  order 
determining  all  contracts  for  the  sale  of  lead  and  zinc 


The  Sulphide  Corporation  yesterday  obtained  powers 
to  increase  its  capital  from  ;^962,5oo  to  ;^i,050,ooo  in 
order  to  exercise  its  option  to  purchase  the  undertaking 
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SOME  PEOPLE  TAKE  AD- 
VICE—OTHERS ONLY 
LEARN  BY  EXPERIENCE. 

WHEN  ACCIDENT  ISTHE  ONLY 
EXPERIENCE   THE   LESSON 
MAY    BE   TOO   COSTLY. 

BETTER,    THEREFORE,     TAKE 
ADVICE. 

Never  step  o£f  the  kerb  with  your 
back  to  on-coming  traffic. 

Foot  passengers  keeping  to  the 
right  occupy  the  pavement  edge. 
Road  traffic  keeps  to  the  left  and 
so  comes  up  behind.  Remember 
this. 

Don't  be  in  too  great  a  hurry  to 
step  off  a  crowded  footwalk. 

The  London  General  Omnibus  Co.,  Ltd. 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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concentrates  to  German  smelters  by  the  British  Broken 
Hill  Proprietary  and  tilie  Zinc  Corporation.  Thus  the 
Britisih  companies  are  placed  in  the  same  position  as  the 
Australian  concerns,  who  were  released  by  the  passing 
of  the  E^nemy  Contracts  Amendment  Act,  enacted  by 
the  Commonwealth  Parliament  last  year.  They  are 
therefore  now  free  to  arrange  for  the  disposal  of  their 
lead  and  zinc  concentrates,  but  this  will  not  prove  to  be 
an  easy  task,  owing  to  the  limited  smelting  capacity  of 
the  Empire  and  America.  'Ilhere  was  no  earthly  reason 
for  the  Imperial  Government  delaying  action  in  this 
matter,  because  they  have  been  urged  to  do  so  for  the 
past  21  months,  in  order  to  enable  the  companies  to 
carry  out  their  plans  for  erecting  works  in  this  country 
to  treat  their  concentrates.  Australia  is  anxious  to  do 
the  smelting  of  her  own  ores  herself,  but  there  are 
economic  difficulties  in  the  way,  owing  to  the  high  cost 
of  labour  and  materials  in  Australia.  In  spite  of  the 
fact  that  the  works  in  Australia  are  unable  to  treat  e11 
the  Broken  Hill  output  of  lead  concentrates,  the 
Commonwealth  Government  has  prohibited  the  further 
export  of  lead  concentrates,  which  is  a  foolishly  prema- 
ture policy,  because  it  prevents  the  companies  from 
disposing  of  their  output  to  Japan  and  America.  The 
principal  Broken  Hill  companies  have  agreed  to  join  the 
Zinc  Producers'  Association  Proprietary,  Ltd.,  formed 
under  the  Commonwealth  Government's  auspices,  with 
the  object  of  securing  that  the  future  output  of  these 
concentrates  in  Australia  shall  be  realised  through  one 
channel.  This,  of  course,  would  not  prevent  the  ex- 
tension of  zinc  smelting  in  this  country,  which  is 
urgently  necessary  if  the  Empire  is  to  be  rendered  in- 
dependent of  foreign  sources  of  supply  at  a  moderate 
cost.  At  the  same  time,  it  will  mean  the  raising  of  the 
price  of  spelter  to  an  artificial  level,  which  will  not 
enable  our  manufacturers  to  compete  with  foreigners, 
who  produce  more  cheaply.  Great  efforts  are  being 
made  to  induce  the  Government  to  protect  or  subsidise 
the  smelting  industry,  which  would  mean  that  the  tax- 
payer would  have  the  losses  and  the  smelters  the  profits. 
But  if  the  Government  wishes  to  ensure  its  own  sup- 
plies of  important  metals,  it  would  be  best  advised  to 
erect  smelters  of  its  own.  This  war  has  shown  that 
they  are  necessary.  Meanwhile,  the  Zinc  Corporation 
has  decided  to  erect  works  of  its  own. 


Mr.  Walter  McDermott,  the  chairman  of  the  Con- 
solidated Mines  Selection  Co.,  has  issued  a  reply  to  Sir 
George  Albu,  which,  however,  can  hardly  be  regarded 
as  an  adequate  answer  to  the  criticisms  made  by  Sir 
George  of  tiie  Transvaal  Coal  TrUst  scheme.  Un- 
fortunately, Mr.  McDermott  has  introduced  too  much 
personal  matter  in  his  reply  to  carry  conviction  ;  it  is 
advisable  in  these  controversies  to  keep  to  the  real 
points  at  issue,  and  not  to  waste  time  on  personal 
recriminations,  which  tend  to  obscure  the  real  ques- 
tions and  to  hinder  a  proper  settlement  of  differences. 
Mr.  McDermott  expresses  the  opinion  that  full  con- 
sideration has  been  given  to  the  Coal  Trust  for  the  pro- 
posed option  on  100,000  shares,  which  in  itself,  he 
says,  would  hardly  be  attractive  unless  the  Coal  Trust 
acquired  new  interests.  These,  he  adds,  can  only  be 
acquired  by  the  expenditure  of  far  mote  money  than 
the  Trust  now  possesses.  But  this  rejoinder  scarcely 
meets  the  argument  made  by  Sir  George  Albu  that 
financial  accommodation  c^uld  be  obtained  by  the  Coal 
Trust  on  the  same  terms  a  those  proposed  by  the  Con- 
solidated Co.  without  it  giving  an  option  on  100,000 
new  shares.  If  Sir  George  can  come  forward  with  a 
definite  offer  of  financial  assistance,  if  required,  on  the 
lines  he  suggests,  then  the  point  in  dispute  could  be 
decided  at  once. 


A  branch  of  the  Commercial  Rank  of  Australia,  Ltd.,  has 
been  opened  at  Timaru,  New  Zealand. 

The  Yokohama  Specie  B.ink,  Ltd.,  announces  the  numbers  of 
the  bonds  of  the  Hokkaido  Colonisation  liank  5  per  cent,  deben- 
tures, 8th  series  (Mark  H.),  drawn  in  Japan  on  April  11  last  for 
redemption  at  par  on  June  30,  iqi6.  The  drawn  bonds,  with  all 
the  unmatured  coupons,  will  be  payable  in  London  at  the  Yoko- 
hama  Specie  Hank,  Ltd.,  7,  liishopsgate,  K.C. 


Derisory   Peace    Fumblings   and 
Sir  Edward  Grey. 

Excellent  and  most  opportune  was  .Sir  Edward 
Grey's  interview  with  Mr.  E.  P.  Bell,  the  London  corre- 
spondent of  the  Chicago  Daily  News.  It  is  stated  to 
be  the  first  interview  Sir  Edward  has  ever  given  to  a 
journalist ;  we  hope  it  will  not  be  the  last.  Peace  in- 
trigues on  the  part  of  the  Germans  are  becoming  more 
inept,  persistent,  and  shameless  every  week.  They  are 
intriguing  here  through  their  numerous  sympathisers 
and  .servitors,  they  are  intriguing  also  in  France,  in 
Italy,  and  Russia,  but  above  all  in  the  United  States, 
and  everywhere  with  a  fatuousness  of  misconception 
in  regard  both  to  their  own  position  and  ours  that 
would  be  a  source  of  infinite  mirth  were  the  surround- 
ings less  tragic.  The  line  of  the  agents  and  emissaries 
is  that  there  is  really  nothing  to  fight  for  now.  "  The 
war  is  won  "  or,  "at  the  very  worst,  it  should  be  re- 
garded as  a  draw."  "  There  is  not  a  man  in  Ep^ope  or 
in  the  United  States  who  can  tell  what  the  war  is 
about,"  is  one  phrase  launched  upon  the  infinite  ocean 
of  human  gullibility,  and  it  is  asserted  that  in  the  end 
the  status  quo  ante  is  going  to  be  "  substantially  satis- 
factory to  all  belligerents."  The  Governor,  or 
Statthalter,  of  Alsace-Lorraine,  a  Prussian  named  von 
Dallwitz,  declared  the  other  day  in  a  speech  at  Stras- 
bourg his  desire  to  be  that  "  it  may  soon  be  granted 
to  the  Kaiser  to  dictate  with  the  sword  a  glorious 
peace,"  the  bold  Rip  van  Winkle  that  he  was.  Such, 
indeed,  is  the  attitude  of  the  Prussian,  increasing 
always  in  arrogance  and  assumption  of  superiority  in 
proportion  as  he  is  being  foiled  in  his  purpose.  You 
can  behold  the  baffled  vanity  of  the  bully  welling  up  in 
him  and  threatening  to  make  him  burst  with  impotent 
rage. 

To  all  this  kind  of  thing  the  best  reply  is  found  in 
what  Sir  Edward  Grey  said  to  Mr.  Bell.  Let  us  repeat 
some  of  his  sentences ;  we  cannot  reprint  the  whole 
statement.  "  Germany's  philosophy  is  that  a  settled 
peace  spells  disintegration,  degeneracy,  the  sacrifice  of 
the  heroic  qualities  in  human  character.  Such  a  philo- 
sophy, if  it  is  to  survive  as  a  practical  force,  means 
eternal  apprehension  and  unrest.  ...  It  means 
ever-increasing  armaments,  it  means  arresting  the 
development  of  mankind  along  the  lines  of  culture  and 
humanity.  We  are  fighting  this  idea."  He  then  went 
on  to  narrate  how  Germany  behaved  in  regard  to  the 
Balkan  crisis  of  1912-13,  and  how  there  was  no  satis- 
fying her  in  1914.  "  There  are  two  methods  of  settling 
international  disputes,"  he  reminds  the  .American 
people,  all  friends  of  civilisation,  "  the  method  of 
negotiation  and  the  method  of  war."  In  regard  to  these 
"  the  Allies  can  tolerate  no  peace  that  leaves  the 
wrongs  of  this  war  unredressed."  So  much  for  the 
status  quo  ante  talk  of  the  Bernstorffs  and  Bethmann- 
Hollwegs,  and  other  mouthpieces  or  mugwumps  of  the 
Kaiser.  "  England  is  the  real  enemy,"  say  the  German 
agitators.  To  this  Sir  Edward  replies,  "  No  one  wants 
peace  more  than  we  do,  but  we  want  a  peace  that  does 
justice,  a  peace  that  re-establishes  respect  for  the  public 
law  of  the  world.  •  Germany  would  like  neutrals  to 
think  we  are  applying  pressure  to  keep  France,  Russia, 
and  Italy  in  the  war.  We  are  not.  France,  Russia, 
and  Italy  need  no  urging  to  keep  them  in  the  war. 
They  know  why  we  are  in  the  war.  They  know  they 
are  in  it  to  preserve  everything  that  is  precious  to 
nationality.  Two  statements  come  from  German 
sources,  one  that  we  are  preventing  the  Allies  from 
making  peace — that  goes  to  the  address  of  neutrals. 
The  other  is  that  we  are  meditating  a  separate  peace 
with  Germany  and  intend  to  abandon  our  .\llies — that 
goes  to  the  address  of  one  or  other  of  these  Allies. 
Each  statement  is  absolutely  untrue." 

And  the  Germans  know  perfectly  well  that  it  is  un- 
true. If  only  the  German  people  could  know  how  they 
are  being  ruined  to  gratify  the  brutal  ambitions  of  a 
degraded  tribe  they  might  revolt,  and  we  hope  Sir 
Edward's  words  will  reach  them.  "  We  believe,"  said 
he,  "that  the  German  people — when  once  the  dreams 
of     world-empire     cherished     by    pan-Germanism    are 
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brought  to  nought — will  insist  upon  the  control  of  its 
<jOvernment ;   and    in    this    lies    the    hope    of    secured 
.freedom    and    national  independence    in    Europe."     In 
that  opinion  we  cordially  agree ;    that    is   the    doctrine 
this     journal     has    unwaveringly    preached    from    the 
outset,  and  towards  a  consummation  of  this  war,  which 
will  mean  assured  peace,  not  for  Europe  only,  but  for 
the  world,  we  must    continue    to    strive    unceasingly. 
For,  as  Sir  Edward  said  in  conclusion  : — "  Unless  man- 
kind  learns  from  this  war  to  avoid  war   the  struggle 
will  have  been  in  vain.     Furthermore,  it  seems  to  me 
that  over  humanity  will  loom   the  menace  of  destruc- 
tion.   The  Germans  have  thrown  the  door  wide  open  to 
every  form  of  attack  upon  human    life..    The    use    of 
poisonous  fumes,   or  something  akin  to  them,  in  war, 
was  recommended  to  our  naval  or  military  authorities 
many  years  ago,   and    was    rejected    by    them    as  too 
horrible  for  civilised  peoples  to  use.   The  Germans  have 
''come  with  floating  mines  in  the  open  seas,  threatening 
belligerents  and  neutrals  equally;  they  have  come  with 
the  undiscriminating  murderous  Zeppelin,   which  does 
military  damage  only  by  accident ;  they  have  come  with 
the  submarine,  which  destroys  neutral  and  belligerent 
ships  and  crews  in  scorn  alike  of  law  and  of  mercy  ;  they 
have  come  upon  blameless  nations  with  invasion   and 
incendiarism   and   confiscation ;  they  have    come    with 
poisonous  gases  and  liquid    fire.       All    their    scientific 
genius  has  been  dedicated  to  wiping  out  human   life. 
They  have  forced  these  things  into  general  use  in  war. 
If  the  world  cannot  organise  against  war,  if  war  must 
go  on,  then  nations  can  protect  themselves  henceforth 
only  by  using  whatever  destructive  agencies  they  can 
invent,  till  the  resources  and  inventions  of  science  end 
T)y  destroying  the  humanity   that   they  were  meant  to 
serve.     The  Germans  assert    that  their    culture    is    so 
^extraordinarily  superior  that    it    gives    them    a    moral 
right  to  impose  it  upon  the  rest  of  the  world  by  force. 
Will  the  outstanding  contribution  of  Kultur  disclosed 
m  this  war  be  such  efficiency  in  slaughter  as  to  lead  to 
wholesale    extermination?      The    Prussian    authorities 
have  apparently  but  one  idea  of  peace,  an  iron  peace 
imposed  on  other  nations  by  German  supremacy.    They 
do  not  understand  that  free  men  and  free  nations  will 
rather  die  than  submit  to  that  ambition,  and  that  there 
can  be  no  end  to  war  till  it  is  defeated  and  renounced." 
No,    they  make   it  plain  abundantly  that  they  do  not 
understand.    But  civilisation  is  going  to  teach  them,  or 
if  they  refuse  instruction,  to  depose  them,  even  as  the 
Turk,  their  comrade  in  infamy,  is  being  deposed,   for 
•ever  from  a  position  that  gives  them  power  to  oppress 
*their  fellow-man. 


Eastern    and    Eastern    Extension 
Telegraph    Cos. 

Wc  beheve  Jast  year's  profit  balance  brought  out  by 
the  accounts  of  the  Eastern  Telegraph  Co.,  Ltd.,  was 
the  largest  ever  shown.  At  any  rate,  it  was  ;^458,69o 
bigger  than  that  of  the  previous  year,  and  amounted 
in  all  to  ^2,104,431.  Ordinary  expenses  took  only 
;^34,023  more  at  ;<^'655,888,  and  after  deducting  also 
j^202,6o9  as  cost  of  maintaining  cables,  interest, 
special  war.payments,&c.,  which  was  ;^38,026  more,  the 
mett  balance  of  ;^i, 278,675  remaining,  which  includes 
;^32,74i>  or  £^7,055  more  than  last  year,  brought  for- 
ward, was  still  ;^393,696  up  on  the  year.  "This, 
however,  does  not  tempt  the  directors  to  do  more  than 
just  add  I  per  cent,  to  the  dividend  on  the  ordinary 
stock.  That  is  to  say,  the  final  quarterly  dividend  is  to 
be  2j  instead  of  ij,  with  the  usual  2  per  cent,  bonus 
added.  Even  then  the  balance  of  ;^26,638  left  to  carry 
forward  will  be  but  _£'6,io4  down.  What  has  become 
of  all  the  profits?  Apparently  ;^28o,ooo  of  them  has 
been  set  aside  for  income-tax  and  to  meet  excess 
profits  tax.  Then  ;^"46o,ooo,  instead  of  ;^390,ooo,  is 
placed  to  the  general  reserve,  and  ^^10,000,  against 
nothing,  set  aside  to  insure  war  risks  at  stations,  the 
usual  ;^5,ooo  being  also  put  by  to  insure  gcKxls  in 
transit.  It  follows  from  this  that,  although  the  general 
reserve  has  been  charged  with  ;^204,79o  in  respect  of 
the    new  ,  Aden    Colombo   cable,    &c.,    and    also    with 


;£,'i25,ooo  as  further  provision  on  account  of  invest- 
ments, its  nett  increase  on  the  year  is  ;£,"i3o,i20,  us 
total  amount  as  shown  in  the  books  being  actually 
;^"i64,679  up  at  ;^2,56i,648.  The  balance-sheet  shows 
an  increase  of  ;^366,683  in  the  traffic  and  other  balances 
due  to  the  company,  raising  them  to  ;^"i,232,i37,  but 
the  debit  balances,  traffic,  and  other  are  also  ;<f  194,345 
larger  at  ;^i, 367,458,  both  figures  being  thus  singu- 
larly expressive  with  regard  to  the  magnitude  of  the 
business  the  company  now  has  to  transact.  Evidently 
its  liberality  to  the  public  is  turning  out  a  most  paying 
business,  all  allowance  made  for  the  increase  in  traffic 
caused  by  the  war.  Thanks  to  the  moneys  applied  to 
keep  down  the  cost  of  property  or  to  provide  for 
wastage,  the  temporary  borrow-ing  of  ;^20o,ooo  on 
account  of  new  cables  s;hown  a  year  ago  has  now  been 
eliminated  from  the  balance-sheet. 

Whether  it  is  the  effects  of  war,  which  must  un- 
doubtedly have  increased  the  telegraph  business  very 
materially,  or  that  and  the  large  reduction  in  rates,  we 
need  not  attempt  to  determine,  but  the  Eastern  Exten- 
sion Australasia  and  China  Telegraph  Co.,  Ltd.,  also  did 
well  in  1915,  notwithstanding  the  confusion  in  Chin^. 
Its  gross,  receipts  were  ;^i30,447  larger  at  ;£"950,03o, 
while  expenses  rose  only  ;£^2 1,693  to  ;£,'386,672.  Con- 
sequently, the  balance  of  nett  profit,  including  ;^3 1,371 
brought  forward,  which  was  ;^634  better,  showed  an 
increase  of  ;^iQ9,388  at  ;^594,729,  out  of  which  mort- 
gage interest  is  paid  and  .1^85,817,  or  ;^72,o62  more 
than  a  year  ago,  set  aside  for  income-tax  payable  in 
England  and  excess  profits  duty.  That  still  leaves 
;^"37,445  more  at  ;^478,8i6  to  be  divided,  out  of  which 
;^20o,ooo  is  placed  to  the  general  reserve  and  the  divi- 
dend made  up  to  8  per  cent,  for  the  year,  as  compared 
with  7  per  cent.,  by  a  final  distribution  of  2 J  per  cent, 
for  the  last  quarter  of  the  year,  plus  the  usual  bonus  of 
2  per  cent.  The  balance  of  ;^38,8i6  then  remaining  to 
be  carried  forward  will  be  ;^7,445  better.  Besides  the 
;^200,ooo  credited  to  general  reserve,  ;^40,9i2  has 
been  added  to  it  in  connection  with  the  closing  and  dis- 
posal of  the  Banjoewangie-Roebuck  Bay  Cable,  ro 
longer  necessary.  Against  this  it  has  been  debited  with 
;^74,686  for  partial  cable  renewals  carried  out  during 
the  year,  and  with  ;^'i  1,382,  representing  the  loss  in- 
curred on  the  sale  of  investments.  Also  a  further 
;^22,ooo  has  been  withdrawn  to  provide  for  investment 
fluctuations,  so  that  altogether  the  total  reserve  against 
depreciation  is  ;^225,ooo,  which,  deducted  from  the 
total  of  the  investments,  brings  it  down  to  ;^  1,009, 126, 
but  there  are  other  credits,  including  ;^i36,ooo  worth 
of  spare  cables  held  for  renewals,  and  the  loan  of 
;^i 09,972  outstanding  granted  to  the  Chinese  Board  of 
Communications,  so  that  altogether  the  investments  on 
account  of  the  reserve  funds  figure  at  ;^i,259,430,  and 
the  position  is  in  other  respects  satisfactory  enough. 
An  agreement  has  been  concluded  with  the  .Australian 
Commonwealth    Government    in   virtue    of    which    the 
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Children's  Policies — 

Capital  is  Hkcly  to  be  cf  the  utmost  value  to  the  rising 
generation,  in  view  of  the  inevitable  future  expansion 
of  British  trade.  There  is  no  better  means  of  providing 
for  the  children's  future  than  by  taking  out  a  Children's 
Policy  with  the 

Scottish  Widows  Fund 

FOUNDED    1815. 
THE  LARGEST  BRITISH  MUTUAL  LIFE  OFFICE. 
Funds  22  Millions.     Claims  Paid  44  Millions. 

"  Millions  do  itot  always  bring  happiness,  butour  MUlions  do.'* 
— Lord  Rosebery  (Pres  dent  of  t'tc  Society). 

Write  for  the  Society's   Booklet  on   Children'*  Policies. 


HEAD  OFFICE: 
9,  St.  Andrew  Square,  Edinburgh. 

(G.  J.  HDSTONE.  Maiiaget  and 

Actuary.) 


I.OXDON  OFFICES: 

2S,  Cornhill,   E.G.,  and 

1?,  Waterloo  Place 
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company  is  allowed  to  deal  direct  witli  the  public  of 
Melbourne,  as- it  has  already  been  free  to  do  at  Sydney, 
Adelaide,  and  Perth.  An  office  has  accordingly  been 
opened  in  Melbourne  for  its  busines'S  there. 


By-the-Way  War  Notes. 

It  is  unnecessary  to  say  much  on  the  actual  figfhting 
this  week.  Probably  great  and  fateful  days  are  near, 
but  for  the  present  the  besieged  and  foiled  Teuton  is 
chiefly  engaged  in  licking  his  wounds,  while  plotting 
for  his  next  rush.  '1  he  problem  he  has  set  himself  is 
hard,  beyond  his  power  to  solve,  for  he  is  now  out- 
numbered and  probably  out-gunned,  as  he  certainly  is 
out-aeroplaned  and  out-generallcd  on  all  fronts.  Even 
at  sea,  where  he  can  only  skulk,  his  abark-like  tactics 
are  being  foiled,  partly  by  the  vigour  of  the  Allied 
fleets,  and  now  also  by  the  political  defeat  Berlin  diplo- 
matists have  suffered  at  the  hands  of  President  Wilson 
and  his  Secretary  of  State.  In  short,  although  under 
vividly  altered  circumstances,  the  position  of  the  Prus- 
sian brigand  Empire  to-day  reminds  us  much  of  that  of 
Frederick  II.,  called  the  Great,  in  1760-62.  That 
'monarch  had  suffered  defeat  at  the  hands  of  both 
Austrian  and  Russian  armies,  but  especially  at  the 
hands  of  the  Russians  in  the  later  years  of  the  seven 
years'  war  he  provoked,  and  had  also  contrived  to  lose 
the  support  of  England,  which,  tired  of  the  man's 
duplicity — or,  at  least,  England's  King  disgusted  at 
the  seizure  of  his  Hanover — had  withdrawn  the  sub- 
sidy by  help  of  which  alone  could  Frederick  keep  his 
armies  in  the  field.  So  low  did  his  hopes  fall  after  the 
battle  of  Kunersdorf  in  1759  that  he  talked  of  suicide, 
and  although  his  affairs  recovered  somewhat  in  the  two 
succeeding  campaigns,  he  was  on  the  verge  of  utter 
ruin  when  the  death  of  the  Empress  Elizabeth  of  Russia 
saved  him.  As  far  as  human  probability  may  judge, 
had  that  good  lady  lived  another  three  years  there 
might  have  been  an  end  put  for  good  to  the  robberies 
of  Frederick,  and  perhaps  to  the  Prussian  role  of 
oppressor  of  races.  But  she  died  at  the  beginning  of 
1762  ;  her  successor,  the  poor  lunatic  Peter  II.,  was 
Frederick's  grovelling  admirer,  who  forthwith  became 
an  ally,  and  the  briganil  of  Brandenburg  was  saved  to 
finish  his  seven  years'  war  in  triumph,  regardless  of 
the  distress  into  which  his  old  and  new  subject  popula- 
tions had  been  plunged,  counting  his  successive  cur- 
rency debasements  as  nothing  if  not  smart  and 
successful  dupery. 

Is  the  machine-witted  Prussian  building  his  hopes 
on  a  similar  reversal  of  evil  fortunes  now?  Nothing  is 
more  probable.  He  is  certainly  going  on  with  the  war 
in  the  desperate  hope  of  tiring  or  wearing  out  his 
enemies,  if  unable  otherwise  to  overcome  them.  In 
order  to  attain  his  end,  he  is  prepared  to  see  the  popula- 
tions of  the  two  Empires  his  dogged  perseverance  and 
tireless  scheming  have  put.  under  his  heel  perish  cf 
want  ;  the  destruction  of  hundreds  of  thousands  ct 
lives  every  month  is  no  more  in  his  eyes  than  the  de- 
struction of  so  many  beeves  or  rats,  and  the  fact  that 
both  his  own  Empire  and  that  of  the  Habsburger  are 
financially  ruined — as  they  undoubtedly  are  for  genera- 
tions^has  no  influence  in  curing  him  of  his  infatuation. 
"  As  Frederick  the  Great  fared  in  the  end,  so  must  I 
if  I  hold  on  "  is  probably  the  argument  of  the  Kaiser, 
and  the  hitherto  sheep-like,  docile  obedience  of  the 
people  he  has  miseducated  and  I>etrayed  has  left  him 
at  liberty  to  cherish  his  illusion.  But  though  "  William 
of  the  short  arm  "  may  not  be  aware  of  it,  the  world 
has  changed  since  the  day  wihen  his  ancestor  was  free 
to  play  rascal  untrammelled  in  all  fields  of  tyrant 
activity.  The  I'Vench  Revolution  has  come  and  gone, 
democracies  have  been  born  of  it,  and  have  grown  up 
to  manhood,  some  of  them  under  the  very  nose  of  the 
new  Attila,  and  amid  the  disciplined  and  grovelling 
populations  of  the  two  Central  Empires  themselves 
symptoms  are  appearing  of  ominous  import  for  auto- 
crats. Everywhere  all  round  these  Empires  free  peoples 
confront  the  enslaver,  ready  to  fight  him,  sternly  re- 
solved to  conquer  him  or  die.  .\o  monarch's  death 
would  to-day  change  the  outlook  for  the  Prussian,  no 


change  of  Ministry.  More  and  more  fixed  in  its  stern- 
ness becomes  the  determination  of  the  nations  attacked 
that  the  horror  of  military  brutality  and  oppression, 
from  whose  growth  we  all  have  suffered  nigh  this  70 
years,  by  whose  active  indulgence  we  are  suffering  now, 
shall  be  swept  away  for  good  and  all. 

Keeping  this  aim  before  us  always,  how  petty  and; 
insignificant  does  most  of  what  goes  on  around  us  in  the 
"worlds"  of  society  and  politics  lo(jk  ;  how  foolish 
the  clamour  of  those  who  wail  and  wail  and  wail  against 
our  seeming  inaction.  What  we  have  to  do  is  to  stand 
fast  by  the  Government  and  supjxjrt  it  without  flinch- 
ing until  its  labour  is  accomplished.  It  may  be  taken 
as  indisputable  that  if  our  offensive  has  not  yet  begun 
it  is  Ijecause  the  military  heads  guiding  the  campaign 
judge  that  the  hour  has  not  yet  struck.  The  Allies  do 
not  disregard  the  lives  of  their  men  as  the  Prussians 
do  ;  far  otherwise,  but  they  see  to  it  that  the  enemy  is 
forced  to  go  on  consuming  his  strength,  and  that  by 
his  entanglements,  by  the  pressure  of  want  within  his 
territories,  and  the  condition  of  prisoner  to  which  he  has 
been  reduced  he  is  now  little  other  than  the  hunted 
wild  boar  at  bay.  He  is  not  subdued  yet,  though 
soundly  beaten  or  baffled  at  most  points,  but  he  is 
heading  straight  towards  impotence.  The  more  in- 
solent his  attitude  becomes  towards  the  Allies,  the 
more  fantastic  his  "  peace  "  kites,  the  surer  are  we  that 
the  miserable  being  is  getting  ready  to  copy  Frederick's 
despair.  Germany,  driven  by  the  Prussian,  is  busy 
strangling  herself,  and  the  victories  the  Allied  com- 
pression is  daily  securing  over  the  ignorant  Teutonic 
dupes  may  be  vividly  made  manifest,  even  to  our  Muni- 
tions Minister,  before  so  very  long.  "  Patience,  effort, 
confidence,"  tliat  is  the  motto  of  the  French  Com- 
mittee which  devotes  itself,  with  excellent  effect,  to 
the  labour  of  enlightening  the  people  of  France  on  the 
true  strength  of  the  Allies,  their  loyalty,  their  unity  of 
purpose,  and  the  real  inwardness  of  this  war.  It  must 
be  our  motto  likewise.  Hold  fast  by  it,  and  let  the 
carping  depredators  of  every  prominent  man  in  the- 
Government  or  in  the  country,  the  yapping  criticisms  d 
the  currishly-minded,  to  whom  "  patriotism  "  is  but  a 
ragged  cloak  donned  to  cover  selfish  aims,  pass  by  like 
the  wind  that  wanders  where  it  will.  All  goes  well,  be- 
persuaded,  much  more  well  than  we  had  any  reason  to 
expect  in  the  first  three — ay,  even  the  first  six — months 
of  the  Prussian  eruption.  We  have  but  to  bold  fast  and' 
press  on  at  the  opportune,  concerted  moment  to  accom- 
plish the  obliteration  of  the  Hohenzollern,  Hab.sburg, 
and  Osmanli  tyrannies,  and  the  liberation  of  some  hun- 
dred millions  of  deluded  or  exaction-crushed  peoples 
from  their  misery.  It  is  a  noble  aim,  involving  gigantic 
toils  and  the  attainment  of  altitudes  in  self-abnegation 
as  yet  probably  undre;imt-of  by  any  of  us  ;  but,  cost 
what  it  may,  we  must  persevere  and  suffer  until  the 
work   is  fully  accomplished. 

And  look  for  a  moment  at  what  finance  is  doing  to- 
help  us.  To  the  Allies  the  war  is  most  costly,  so  costly 
that  the  peace  to  come  must  bring  with  it  changes,  new 
obligations  and  duties,  well  calculated  to  remodel  our 
habits  of  living,  our  outlook  on  civilisation,  and  on  our 
fellow-men.  But  to  the  Hun,  who  has  no  elevating 
ideal  to  stimulate  or  sustain  him  in  adversity,  the  pro- 
spect his  finances  open  before  him  is  black  as  the 
mouth  of  Hades.  The  German  Empire  was  near  acute 
financial  embarrassment  before  the  war  broke  out  ;  it 
is  wholly  bankrupt  now  ;  all  its  credit,  all  its  available 
assets,  of  any  description,  is  mortgaged  to  the  Imperial 
Government,  all  its  foreign  trade  gone,  or  nearly,  and 
with  it  much  of  the  people's  capacity  to  pay  taxes. 
The  loan  "  successes  "  have  been  cunningly  staged,  but 
false ;  they  have  only  created  mere  credits  in  great 
part,  which  are  based  on  no  genuine  security,  were 
it  for  no  other  reason  than  that  the  only  class  capable- 
of  giving  security — the  landowning  class,  now  rolling 
in  the  wealth  produced  by  famine  prices — reflises  it. 
New  taxes  may  be — are  being — proposed  on  the  con- 
sumer or  on  industry,  but  either  they  cannot  be  passed 
into  law  or  they  yield  nothing.  For  the  most  part,  the 
people,  with  a  beginning  of  manliness  perhaps,  refuses; 
to  accept  them.  Therefore,  the  German  Imperial  debts 
are  to-day  without   security,   and   if  we  insist,    as  we.- 
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must,  for  our  own  deliverance,  on  the  marauder  pay- 
ing damages,  tiiey  will  never  have  any  security.  We 
shall  want  the  hoards  and  the  lands  of  the  Junker 
class  as  our  main  security  for  payment  of  the  indemni- 
ities  that  must  be  exacted. 

"  The  war  will  end  when  the  last  Jew  has  become  a 
millionaire  "  is  said  to  be  a  current  bitter  gibe  in  Vienna 
— a  place  always  prone  to  anti-Semitism — ^and  were 
that  true  we  might  bid  good-bye  to  peace  for  ever.  In 
reality,  for  the  Jew  banker  and  financier,  for  the  Jew 
who  grows  rich  on  the  spendthrift-landowners  in  the 
Austrian  and  Prussian  dominions,  the  Jew  whose  skill 
in  arranging  and  launching  new  loans  is  masterly,  the 
Jew  who  has  impartially  financed  Greek  and  Turk,  Bul- 
bar, Rouman  and  Serb,  Habsburg  and  Hohenzollern, 
the  position  to-day  is  one  of  the  utmost  danger.  The 
victorious  Allies  cannot  afford  to  recognise  any  of  the 
enemy's  war  debts,  and  very  little  of  his  pre-war 
debts.  All  the  available  or  creatable  productive  cai>acity 
I  of  the  liberated  peoples  in  the  ruined  and  perishing 
aggressor-Empires  in  Europe  and  yVsia  will  be  required 
as  security  for  payment  of  the  indemnities  we  dare  not 
flinch  from  exacting  to  the  uttermost.  How  is  the 
despised,  and  often  much-maligned,  Jew  to  assert  his 
priorities  there  as  creditor?  His  meditation  over  that 
puzzle  might  move  him  to  try  to  stop  the  war,  but 
there  also  he  would  come  face  to  face  with  the  stern 
fact  that  when  it  comes  to  the  last  resort  he  is  impo- 
tent. Nobody  will  regard  the  interests  of  a  race  that 
has  no  country,  whose  only  power  lies  in  "  scraps  of 
paper.''  Does  not  that  reflection  warn  us  also  to  look 
for  strange  events  when  peace  is  won  back?  "  Want 
of  money  never  stopped  a  war,"  say  the  wise  men  of 
the  clubs  and  street  corners.  Immediately,  jjerhaps  not ; 
but  want  of  money,  in  the  broad  sense,  at  the  end  of 
■wars  has  wiped  many  races  and  Empires  from  the  face 
of  the  earth  for  ever,  and  we  must  strive  with  all  our 
miglit  and  main  to  avoid  the  abyss  into  which  the 
barbarian  Empires  are  now  plunging  themselves  head- 
long. They  would  drag  us  with  them  if  they  could. 
They  must  be  made  to  redeem  us  by  their  toil,  and  in 
doing  that,  perhaps,  they  may  get  one  more  chance 
themselves — not  as  Empires,  but  as  communities  of  the 
free. 

The  last  Austrian  loan  has  been  a  failure,  it  is  now 
confessed.  Did  anybody  expect  that  it  could  be  any- 
thing else?  How  much  of  it  was  undervi'ritten  by  the 
Jew  bankers?  How  much  by  the  people?  There  is  no 
cash  at  all  in  the  Austrian  Empire  to-day,  except  con- 
cealed hoards,  and  neither  Jew  nor  Gentile  will  any 
more  produce  genuine  money  at  the  call  of  the  State. 
Yet  Austria  goes  on  with  the  war,  and  is  dasihing  her 
forlorn  pawns  against  the  Italians,  if  possible,  more 
fiercely  than  ever.  So  be  it  ;  the  more  complete  the 
exhaustion  the  easier  the  task  of  rearranging  Europe 
without  reference  to  the  degenerates  who  have  blighted 
It  by  their  dominance  for  so  long.  If  lack  of  money 
does  not  stop  the  war,  it  will  {Xjwerfully  aid  in  the 
consolidation  of  peace. 


DIVIDENDS     ANNOUNCED. 

Agua  Santa  Coffee.— On  the  participating  preference  shares  of 
7  per  cent.,  less  tax,  in  respect  of  1915. 

Alaska  Treadwell  Gold. — 50  cents  per  share,  payable  May  29, 
against  $1  a  year  ago. 

Ampat  (Sumatra)  Rubber. — Interim  of  10  per  cent.  (is.  per  share) 
in  respect  of  year  ending  Sept.  30,  1916,  payable  June  9,  less  tax  at 
4s.  For  the  preceding  year  the  dividend  was  10  per  cent.  ;  no 
interim  distribution  was  made. 

Angostura  Bitters. — Interim  of  3  per  cent,  on  both  preference 
and  ordinary  for  half-year  endmg  March  31.  A  year  ago  only  the 
preference  received  a  dividend. 

British  American  Tobacco. — Interim  of  74  per  cent,  for  year 
1915-16  on  the  ordinary,  free  tax,  against  5  per  cent,  a  year  ago. 

Commercial  Bank  of  Scotland. — At  the  rate  of  16  per  cent,  per 
annum,  less  tax,  for  past  half-year,  same  as  last  year. 

Eastman  Kodak  of  New  Jersey. — In  addition  to  the  usual 
quarterly  of  2j  per  cent,  (being  at  the  rate  of  10  per  cent,  per 
.annum)  on  the  common,  an  extra  of  y^  per  cent.,  payable  July  i, 
same  as  a  year  ago,  but  the  extra  was  only  2i  per  cent. 

Electric  Construction. — At  the  rate  of  7^  per  cent,  per  annum 
on  the  ordinary  for  12  months  ended  March  31,  against  6  per  cent. 

Frontino  and  Bolivia  (South  American)  Gold. — Interim  of  5  per 
cent,  payable  July  i,  less  tax. 

Golden  Horse  Shoe  Estates.— First  inte'im  for  1916  of  2S.  6d. 
;per  share,  free  tax,  to  be  p.\id  on  June  iC,  aga:n-.t  3s.  last  year. 


Hernu,  Peron,  and  Co.— 8  per  cent,  on  the  ordinary. 

Imperial  Bank  of  Persia— Interim  for  half-year  to  March  20  of 
3s.  per  share,  free  tax,  payable  June  12,  same  as  a  year  ago. 

London  Nitrate —Interim  of  is.  per  share,  free  tax,  on  account 
of  year  ending  June  30. 

Manchester  Dry  Docks. — los.  per  share  on  the  ordinary,  free 
tax. 

Marine  Insurance.— ;f  2  5s.  per  share,  less  tax,  in  respect  of 
profits  of  year  1913,  same  as  a  year  ago. 

Melbourne  Electric  Supply.— Interim  on  consolidated  ordmary 
at  the  rate  of  10  per  cent,  per  annum,  free  tax,  payable  June  i,  in 
respect  of  half-year  ended  Feb.  29. 

Metropolitan  Carriage,  Wagon  and  Finance.— On  the  ordinary 
at  the  rate  of  10  per  cent,  for  the  year,  and  a  bonus  of  is.  per  share, 
same  as  a  year  ago. 

Mirrlees,  Bickerton  and  Day  (Engineers). —  7i  per  cent,  on 
ordinary,  same  as  for  the  preceding  four  years. 

North  Broken  Hill.— 2S.  per  share,  less  tax,  payable  June  23, 
same  as  last  year. 

Ogilvie  Flour  Mills.— Usual  of  if  per  cent,  on  the  preferred, 
payable  June  i. 

Plantation  and  General  Developments.— Interim  in  respect  of 
year  commencing  Dec.  i,  1915,  at  the  rate  of  7i  per  cent,  per 
annum,  free  tax  (being  gd.  per  share),  payable  May  25.  The  divi- 
dend for  the  year  ending  Nov.  30,  1915,  was  2j  per  cent.,  tax  free, 
or  6d.  per  share. 

Roneo— Interim  at  the  rate  of  5  per  cent,  per  annum,  free  tax, 
on  the  ordinary  for  half-year  ended  Dec.  31,  payable  June  6.  No 
dividend  was  paid  for  the  previous  year. 

Sennah  Rubber.— Interim  for  year  to  June  30  of  7^  per  cent.- 
(is.  6d.  per  share),  tax  free. 

Singlo  Tea.— 20  per  cent.  {£2  per  share)  for  1915,  5s.  of  which 
has  already  been  paid,  against  10  per  cent. 

Sun  Insurance.— Final  in  respect  of  1915  of  7s.  per  share,  less 
tax,  payable  July  5,  same  as  a  year  ago. 

Tamarugal  Nitrate —Interim  of  2j  per  cent.  (6d.  per  share),  free 
tax,  payable  June  19. 

Trustees,  Executors,  and  Securities  Insurance.— On  the  pre- 
ference stock  at  the  rate  of  4J  per  cent,  per  annum,  less  tax,  for 
half-year  to  May  31,  payable  June  i. 

Union  Steam  Ship  of  New  Zealand.— Interim  of  3  per  cent,  on 
the  ordinary,  against  2J  per  cent,  a  year  ago. 

United  River  Plate  Telephone.— Final  of  5  per  cent,  on  the 
ordinary,  making  8  per  cent,  for  1915,  free  tax,  same  as  for  1914  ; 
forward  ^6,234,  against  /6,563. 

Wm.  Cory  and  Son —Final  of  6  per  cent.,  less  tax,  making  10 
per  cent,  for  year  ended  March  31,  together  with  a  bonus  of  5  per 
cent.,  less  tax,  on  the  ordinary  and  on  the  employees'  shares 
ranking  for  dividend  for  the  full  year  and  pro  rata  per  annum  on 
the  employees'  shares  issued  on  Jan.  i  last,  same  as  last  year,  but 
no  bonus. 

Wolverhampton  and  Dudley  Breweries.— Interim  of  3  per  cent, 
on  the  ordinary,  less  tax,  for  half-year  to  March  31,  same  as  a 
year  ago.  ^__^_^_-. 

Submarine  Cables'  Trust.— Its  year  ends  on  April  15,  and 
the  earnings  for  the  last  period  then  closed  were  just  ;£i83 
better  than  for  the  previous  year,  after  paying  expenses  and 
adding  in  the  balance  forward.  That  is  to  say,  ;^24,o29  was  avail- 
able, and  out  of  that  £isM3.  or  £393  less,  was  required  to 
meet  the  coupons.  On  the  other  hand,  ;,f8,io9,  or  ;^549  more, 
was  transferred  to  the  redemption  fund.  This  will  leave  ;t77 
to  be  carried  forward.  Last  year  68  certificates  were  redeemed, 
exclusive  of  the  coupons  of  reversion,  25  by  purchase,  7  by 
tender,  and  36  by  lot.  The  total  number  of  certificates  of  ^loo 
each  outstanding  is  now  down  to  ;^263,ooo. 


WESTERN   AUSTRALIA 

THE  PROGRESSIVE  STATE. 

Remarkable  Agricultural  and  Industrial  Development. 

Most  Liberal  Land  Laws  and  Financial  Assistance  to  New 

Settlers. 

Splendid  Opportunities  for  the  Investment  of  Capital. 


STATE  SAW  MILLS  DEPARTMENT 

JARRAH  AND  KARRI  HARDWOODS. 

Quotations  furnished  for — 

Sleepers,  Paving  Timber,  Bridge  Beams  and  Piles,  Railway 
Waggon  Scantlings,  General  Building  Scantlings,  &c. 

All  Timbers  manufactured  and  supplied  from   the   Govern- 
ment Saw  M  Us. 


For  full  particulars  apply  to  the 

AGENT-GENERAL  FOR  WESTERN  AUSTRALIA, 

SAVOV  HOUSE,  115^,  STRAND,  W.C. 
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APRIL 

RUBBER     OUTPUTS. 

Company. 

Current 
Estimate. 

LastAll- 
ii)  Cost 

April, 
lbs. 

(■4-)or(- 
Ibs. 

a 

Aggregate 

(4-)or(-) 
lbs. 

Aboyne  Clyde 

289,9640 

/ 10.26 

32,211 

t      7.036 

10 

334.878 
82,500 

~ 

33.332 

Allagar 

3I2,OOD 

1/2.0J 

17,500 

♦•     1,000 

4 

4- 

5,000 

Alliance 

163,7160 

10.971 

-        760 

4 

32.(54 

5,292 

Alor    Pongsu 

270,000 

1/0.88 

'5.915 

4-     2,625 

4 

69,676 

4- 

13,658 

Ampat 

130,000 

1/3.30 

11.750 

+      5.050 

7 

85,460 

4- 

42,605 

Anglo-Java  . . 

742,5780 

1/0.82 

148,500 

-t-   94,008 

4 

515.3CO 

4- 

354.057 

Anglo- Johore 

235.779a 

1/7-72 

17.154 

—     1,046 

1 

17.154 

— 

1,046 

Anglo  ■  Malay 

z, 600,000 

III 

I23,$i6 
68,131 

■1-    34,583 

4 

486,155 

4- 

73,960 

Anglo-Sum... 
Asahan 

830,000 
180,000 

/I1.25 

+      3,744 

11 

760,838 

4- 

S1.834 

1/4.13 

•8,998 

-^    5,796 

9 

182,902 

4- 

88,846 

As.  T.Ceylon 

210,000 

I/O.  50 

20,016 

•f    4.077 

10 

172.388 

4- 

26,488 

Ayer  Kuning  . 

395.000 

1/2.98 

39.400 

■f  18,657 

4 

173.228 

4- 

84.139 

Bagan  Seria. . 

1    348,550 

1/028 

23.000 

+    7.171* 

4 

88,750 

4- 

18,321 

Bajoe  Kidoel. 
Bakap.. 
Bambrakelly  . 

110,000 

i/g.i2 

16,000 

•*•    5.21- 

1 

l6,oco 

4- 

5,219 

340,000 

1/4.88 

22,640 

-t-      2,c>9 

10 

280,640 

-t- 

43,941 

232,310 

1/3.01 
1/8.45 

10,554 

—      6,C'47 

1 

10,554 

— 

6,047 

B.indar   Sum. 

246,000 

22,945 

+     7.343 

9 

205,631 

4- 

58,523 

Bandjaraarie  . 

164, 823^ 

1/7.48 

21,100 

+    11,310 

4 

80,520 

4- 

33,060 

Bandarapola  . 

300,000 

7,600 

—     7.200 

4 

41,100 

— . 

32,005 

Bantardawa.. 

220,000 

i/7~ 

22,300 

+      7.250 

10 

189,110 

4- 

81,391 

Bantam 

495,o» 

1/1.80 

— 

s 

393,217 

Banteng 

240,000 

1/1.94 

22,330 

+    10,760 

12 

286,222 

4- 

68,174 

BatakKabit.. 

275.000 

1/3 

19,000 

+      7.0J4 

10 

207.187 

+ 

37.566 

Batang  Mai.. 
Batu  Caves  . . 

207,956^ 

1/3- <7 

19,770 

+      5.548 

4 

72,660 

+ 

16.367 

600,000 

— 

46,681 

+      4.721 

4 

179.550 

— 

4.133 

„    Matang. 

125,000 

1/3.64 

9.194 

+         245 

10 

110,239 

„    Rata     . . 

325.000 

1/1.61 

26,440 

+      8,060 

10 

303,600 

4- 

97.190 

.,    Tiga    .. 
Be'uf'rtB'm'o 

750,000 

1/0.39 

47.000 

+      6,303 

4 

235,018 

4- 

56.587 

190,000 

— 

18,000 

+      5.000 

12 

231,500 

Bekoh 

318,500 

1/2.61 

24,640 

+      5.725 

10 

237.151 

4- 

56.233 

Bentota 

210,000 

1/0.33 

19,109 

■t-     6,595 

4 

47.492 

— . 

2,616 

Beranang     . . 
Bemam-Per'k 

220,000 

1/7.95 

12,390 

+      1.358 

10 

155.901 

4- 

46,453 

225,000 

1/2.41 

15,000 

+     2  900 

10 

179.500 

4- 

61,500 

Bidor.. 

361,500a 

1/4.70 

27,640 

4-        140 

1 

27,640 

4- 

140 

Bode  .. 

100,360 

13.650 

4-      7.450 

4 

52,610 

4- 

23,330 

Bikam 

310,000 

1/4-24 

28,500 

-1-    10,955 

4 

117,500 

4- 

39.189 

Bradwall      . . 

318,267a 

1/8.30 

16,541 

—     4.451 

4 

100,411 

4- 

10,563 

Braunston    . . 

360,000 

l/l.IO 

20,300 

+      2,054 

7 

200,000 

4- 

31.924 

Brit  BornPara 

220,000 

l/2i 

17.400 

■¥      3.400 

12 

240,296 

4- 

43,838 

British  Malay 

45,7000 

15.000 

4 

56,650 

Brooklands  . . 

370,000 

/II.26 

31.283 

4-    18,480 

10 

312,564 

4- 

182,981 

Broome 

262,000 

1/3-77 

17,653 

+      6,973 

10 

196,533 

4- 

65,072 

BukitCloh  .. 

257.965 

1/085 

10,000 

—  10,000 

4 

59.000 

— 

19,000 

„    Iiok    .. 
„    Kajang. 

245,0000 

1/9.60 

19,000 

■V     6,000 

4 

98,000 

4- 

38,000 

700,000 

1/0.82 

55.500 

-f   10,000 

10 

596,610 

4- 

128,846 

„    Lintang 

310,000 

1/0.36 

20,536 

+        536 

10 

231,191 

4- 

1,240 

„    Mert'jm 

576,907a 

1/2.57 

50,494 

+   13.153 

1 

50,494 

4- 

13,150 

„    Panj'ng 

455.000 

1/0.7 

30,000 

+     7,900 

3 

144,500 

4- 

53.800 

„    Rajah.  . 

761,7510 

/11.82 

55.003 

-t-    14.433 

I 

55.003 

+ 

14.439 

,,    Semba.. 

850,000 

1/0.77 

5!?,ooo 

+  21.300 

3 

204,900 

4- 

55.400 

Carey  United 
Castfefield    .. 

300,000 

— 

9,528 

-    6,472 

7 

119,246 

— 

■5.537 

473.000 

/co.70 

31.833 

^■      4,501 

10 

394,583 

4- 

46,772 

Cent.  Trav... 

186,629a 

1/4.08 

18.237 

■i-  10.556 

4 

31.715 

4- 

16,930 

Ceylon     Para 

682,031a 

1/4.23 

73.887 

+  37.440 

4 

196,901 

4- 

53.047 

Ceylon  T.&R. 

260,000 

1/392 

13,134 

+      492 

4 

78,145 

4- 

10,906 

Changkat-Sal. 

550,0000 

1/4.13 

30,000 

-1-    25jOOO 

4 

218,500 

4- 

114,500 

Chemb  Malay 

— 

1/1-32 

26,716 

■^    4.84s 

4 

115.805 

+ 

31,021 

Cheras  ..     .. 

170,000 

1/6.62 

9,600 

+    4.320 

4 

41,800 

+ 

I9,4I<( 

Chersonese . . 

720,000 

/I 1.44 

47.957 

+      4J*20 

4 

191,917 

4- 

14,267 

Cheviot . .     . . 

370,000 

1/3-48 

19,000 

4-      6,995 

4 

92,820 

4- 

22,375 

Chimpul 

150,000 

I/I-75 

10,514 

4-      1,581 

10,514 

4- 

1,381 

ChoU    ..     .. 

190,000 

16,000 

4-      5,048 

4 

66,746 

4- 

24.574 

Cicely    ..    .. 

333.7280 

1/1.72 

23.673 

4-      3.302 

1 

23,673 

4- 

3.302 

Cluny     . .     . . 

225,OOD 

1/3.01 

15.249 

+      2,9^ 

4 

63.568 

4- 

17,255 

Cons.    Malay 

809,000 

49.589 

+      9.407 

4 

229,798 

4- 

45.9«9 

Dalkeith       . . 

312,1530 

1/1.71 

26,500 

+      3.329 

4 

100,000 

4- 

17«7 

Damansara  . . 

650,000 

/11.95 

54,727 

4-    13,317 

4 

230,438 

4- 

54,426 

Dangan..     .. 

178,000 

1/2 

6.131 

4-      1,124 

ID 

151.505 

4- 

52.185 

Dennistoun  , . 

511,6560 

1/3-25 

41,000 

•^   12,431 

4 

161.505 

4- 

32.831 

Deviturai     . . 

320,000 

1/0.27 

16,680 

-  3.896 

4 

106,220 

— 

950 

DiEnbula 

340,000 

23.300 

4-         992 

4 

85,817 

4- 

3,069 

Djasinga 

261,000 

1/4-51 

30,000 

4-    17.324 

10 

177,828 

+ 

83.971 

Djember 

80,000 

— 

15,200 

4-      8,200 

4 

51.300 

+ 

25,300 

Doranakande. 

210,000 

1/2.30 

13.933 

4-         154 

4 

35.366 

3.162 

Dufl  Develop. 

400,400a 

1/7.40 

39,000 

4-    17.000 

4 

169,000 

+ 

76,000 

Dusua  Durian 

520,000 

/11.47 

47.875 

i-    21,230 

4 

203,474 

+ 

88,327 

E.Ind.&Cey. 

175.540a 

1/3.36 

14.370 

4-      1.807 

4 

47.390 

+ 

8.675 

E.  Prod.&Es. 

480,750 

37.280 

4-    29,308 

4 

141,140 

4- 

38,280 

Edinburgh  . . 

327,000 

/9.71 

26,250 

+      5.750 

4 

112,500 

4- 

23,500 

Elphil    ..     .. 

ll6,io6« 

2/1.14 

10,045 

4-     4.527 

3 

40,896 

4- 

17.631 

Emerald 

223,3000 

1/3-75 

22,500 

4-    10,300 

3 

63,800 

4- 

26,532 

Eow  Seng    . . 

170,000 

1/1.20 

12,030 

4-         455 

4 

43.988 

— 

972 

Escot     . .     . . 

180,000 

1/2.32 

16,640 

4-      9.145 

7 

117.729 

4- 

57.752 

Fed.  Malay  S. 
Fed.  Selangor 
Galaba  ..  ,. 
Gakmg  Besar 
Gan  Kee 
Garing  . .  . . 
Gedong . .  . . 
Gen.  Ceylon  . 
Glen  Bervie. . 
Glendon. .  . . 
Glenshiel  . . 
Golconda  . 
Golden  Hope 
Grand  Cent. . 
Gula  Kal'p'g. 

Harpenden  .. 
Hayoep..  .. 
Heawood 
Hewagam  . . 
Hid.  Streams 
Higgoda 
Highlands    .. 

Inch-Kenneth  I 
Insulinde     ..1 

iMin      .. 
JavaAmal.  .. 
lava  R  &  Prod 
Java  Para     . . 

iavaR.  Plants, 
eram  . .  . . , 
Johore  Para. .; 
„  RubLds 
Jong  Landori 
Jugra  Estate! 
Jugra  Land..! 
Kajang  . .  . . 
Kali  Cflagah.. 
KampKua't'n 
Kamunlog    . . 


1,400,000 

1/9.50 

346,2670 

1/0.88 

103,144a 

— 

400,000 

1/8.24 

135,0000 

1/3.37 

150,0000 

1/3-49 

184,000 

1/0.68 

833,000 

1/0.10 

220,000 

1/2-57 

— 

1/1.96 

295,600 

1/3-06 

498,000 

/11.86 

225,000 

1/2.04 

4,000,000 

1/0.72 

1,269,000 

/1 18 

432.000 

/11-23 

347.461a 

I/6.9I 

128,278 

1/2.63 

650,000 

1/2.80 

190,000 

— 

110,000 

1/2-79 

1.233.000 

/11.22 

300,000 
172,000 

133.1480 

450,000 
207,3403 
250,000 
106,000 
226,2130 
190,000 
414,0860 
480,000 
323,2920 
739.500  1 

160,000  I 
136,7020} 

350,000  I 
690,000  I 


1/2.46 

1/8.92 

2/4-51 


1/8.50 

2/ 

1/1.80 

1/2.22 

1/8.27 

1/3 

1/1-35 

i/'j95 

1/0.93 
1/1.93 


113,000 
22,950 
8,435 
29,500 
11,500 
12,300 
12,092 
62,290 
r9,ii6 
18,745 
23,000 
32,022 
14,622 

355.844 
75.889 

27,600 
42,976 
11.042 
44,900 
13,800 
4,124 
83,733 

l8,2CO 

16,100 

13,200 
43,000 
27.336 
25,890 

15,600 
lI,o5l 
11,400 

45.874 

4  (.087 
22,980 
42,956 
13,200 
16,800 
23,000 
53.030 


14.657 
8,758 
227 
660 
2.500 
1,000 
5,159 

I3.5t9 
3,002 
839 
9.150 
4.857 
1.271 

76,246 

12,681 


+  3.400 

4-  17.739 

4-  4,652 

4-  13,100 

+  4,Eoo 

—  1,704 
+  25,503 

14-  1,200  I    II   ] 

14-  7,100  I    10  I 

4-  3,916 

4-  13,200 

4-  6,606 

+  8,154 

4-  9,329 

*■  2,094 

+  22,663 

4-  14,82a 

4-  4,322 

4-  6.235 

4-  7.600 

4-  7.700 

—  7.900 

—  3.950 


1,404,982 

22,950 

20,462 

318,980 

109,361 

88,730 

52,666 

227,590 

125.030 

133.251 

103,700 

172.531 

66,150 

■  ,084,558 

331,406 

140,003 

161,556 
50,389 

136.200 
63,801 
28,364 

381,301 

259,380 
139.710 


4-    171,278 


4- 

8,758 

4- 

2,561 

4- 

12,440 

4- 

31.711 

4- 

19,205 

4- 

26,626 

4- 

49.149 

4- 

23,564 

.1. 

14,688 

4- 

39,352 

4- 

30,984 

4- 

3,159 

4- 

233.116 

4- 

61,992 

4- 

19,800 

4- 

65,271 

4- 

19,401 

4- 

12,800 

4- 

20,300 

4- 

6,526 

4- 

40,912 

49.683 
171,800 
106,080 
93.662 
62,700 
11,061 

10 
12 

55.900 

180,382 

437,874 

22,980 

803,129 

47,750 

i6,8co 

10 

113.500 
591,850 

4-  21,680 

4-  38,100 

4-  15,835 

4-  65,630 


4-  35.9«o 

4-  39.162 

4-  2,094 

4-  9,608 

4-  90,191 

4-  137,359 

4-  4,322 

+  278,458 

+  26,150 

4-  7,700 

4-  1,500 

4-  58,0:0 


Kapar  Para  . . 

762,800 

1/0.62    1 

ICarak    . .     . . 

138,2010 

2/1.88    < 

Kasintoe 

— 

—      1 

Kawie  Java  . . 

383,120a 

1/105     ' 

Kepitigalla   .. 

500,3240 

1/3.78    i 

Kepong  ,.     .. 

300,000 

/9-53 

Kerala    ..     .. 

155,8420 

KhotaTamp'n 

200,000 

1/3-30 

Killinghall    .. 

193.700 

1/2.12 

Kimanis 

— 

— 

KintaKellas.. 

311,5600 

— . 

Klabang. .     . . 

220,000 

1/415 

Klanang 

— 

/10.91 

Kombok 

419,000 

1/1.59 

Kuala     Klang 

175,000 

/1I.57 

„     Kubu.. 

120,000 

2/2.35 

KualaLumpur 

1,575.000 

1/0.55 

„      Nal    .. 

118,826a 

1/4.64 

„  Selangor 

600,000 

/9-2 

Kurau    . .     . . 

330,000 

/11.98 

Labu     . .     . . 

6oo,o;o 

1/0.49    ' 

Lanadron     . . 

1,440,000 

1/1.30    i 

Langat    River 

Langen,  Java 

600,000 

1/370 

Langkat  Sum. 

440,000 

L'ngk'n  N.Br. 

150.000a 

i/8i 

Ledbury 

663,000 

/11.26    1 

Lendu   ..     .. 

153,664a 

1/9.72 

Linggi    . .     . . 

1,960,000 

1/0.57     ! 

Lochnagar  . . 

99,6190 

— . 

Lon.  Asiatic. . 

1,310,000 

1/3-07 

Lumut   ..     .. 

850,000 

/11.37  1 

Madingley    . . 

110,816a 

1/5-33 

Maiedie..     .. 
Manavsale    . . 

100,000 

1/3-82 

280,000 

Malacca 

3,500,000 

1/2.12 

Malayalam  . . 

726,102a 

1/5.36 

Malaysia 

300,000 

1/5-8 

Malay  Pl'nt'rs 

— 

1/3-03 

Manch'rN.B. 

247,8560 

1/11-37 

Membakut   . . 

200,000 

1/5-50 

MerguiCrown 

408,996a 

1/3-85 

Merlimau     . . 

1,300,000 

1/0.76 

Mo'nerakelle  . 

150,000 

1/6-75 

Mount  Austin 

1.023,891a 

1/4-30 

Nagolle..     .. 
Narborou»h.. 
NebodaCey. . 
N'wCroc.Riv. 
Nordanal 
N.  Borneo  St. 
N.  Hummock 
Oriental 
Padang   Jawa 
Panawatte    . . 
Panagula 
Pantiya  . .     . . 
Parambe 
Pataliog        ..; 
Pegoh     . .     . . 
Pelmadulla  . . 
Perak     . .     . . 
Permas  . .     . . 
Pilraoor..     .. 
Port  Dickson 

P.P.K 

Preanger  . .  | 
Prye  . ,  . . 
Rani  Travan.. 
Ratanui..  .. 
Rangoon  Para 
Rembia  . .  . . 
Ribu  . .  . . 
Rim  . .  . . 
Riverside  . . 
Rubana  ..  .. 
R.  Es.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 


515,500  I 

170,000 

450,000 

485,000 

6oo,coo 

103,000 

445,000 

600.0000  j 

193.794a 

485,187a 

250,000 

i8o,ox) 

240,000 

575.000 

6>»5.ooo 

479,076a 

250,000 
330,420a 
300,000 

245.450 
820,000 
»3D,ooo 
300,000 
265,0330 

185,0130 

193,400a 

403,000 

590,000 

500,000 

724,000 

354.031a 


1/0.68 


I/0.7D 
1/0.41 

l/2.6l 

1/6.33  i 
/11.74 

1/2.80 


/9-95 
1/29 

i*>-95 
1/&11 
1/3.96 

1/7.08 
/II.89 


/11.65 
1/3.12 
/1 1.61 

1/3.91 
/10197 
i/a.42 

1/2.16 
1/6.27 


14,287 

23,00J 

45.100 
40,216 
17,500 

14,000 
13,282 
13,000 
28,369 
14,223 

22,12) 
38,680 
14.046 
9.608 
111,870 

43.368 
23.300 
34.430 
93,185 
20,392 

75.000 

34.218 
17,000 
40,87* 
10.123 
130,030 
1.655 
99.291 
57,000 

6,641 
9.324 
26,068 
232,200 
28,942 
23,829 
22,450 
21,038 
21,000 
40,000 
99,800 
13,600 
79.500 
41,020 
16,000 
42,556 
28,775 
39.636 
9,500 
43.552 
41,000 
12,905 
30.438 
17.602 
13.958 
13,958 
46,550 
40,182 

43.579 
35.040 
18,980 
19.330 
28,080 


21,440    4- 
20,150' 4- 

64,592    4- 

16,581    4- 

13,500 

29,118 

13.430 

16,300 

31.196 

44,000 

37.014 

51.058 

26,000 

14.814 


4-  15.985 

4-  5.878 

4-  19.861 

+  16,463 

4-  9,097 

—  300 

+  2,2;o 

4-  4,045 

4-  8,753 

4-  13,769 

4-  3.795 

4-  741 

4-  23.700 

4-  4.128 

4-  1.608 

4-  28,542 

4-  9,226 

4-  6,731 

4-  5.550 

—  3.479 
4-  7.893 
+  23,351 
4-  10,377 
+  8,300 
4-  4.459 
4-  957 
4-  48.850 

—  3.127 
4-  17.150 
4-  8,298 


204,4(6 
51.241 
76,000 
45,100 
40,216 
83,500 
4^,083 
38,500 
183,674 
62,300 
28,369 
61,853 
132,06s 
152,530 
113,282 
107,080 
,173,610 
39.000 
198,803 
94,800 
154,100 
372,392 

76,379 
308,649 
154.949 

17,000 
176,515 

10,123 
532.545 

27,628 

394,793 
481,984 


4-        437 

2 

13.574 

+     2,998 

10 

100,935 

4-      7.238 

76,487 

—   25,500 

934.900 

4-      7.794 

98.740 

4-      4.129 

98.897 

4-      3.100 

168,815 

4-      6,401 

21,038 

4-    11,000 

166.500 

+     8,000 

40,000 

+   27,400 

421,504 

4-     1.755 

10 

124,478 

4-    13.900 

1 

79.500 

4- 

5.272 

4 

4- 

6.3CO 

10 

4- 

4,180 

4- 

8,656 

4- 

1,044 

4- 

1,600 

12 

4- 

14.923 

10 

— 

928 

f 

3.412 

— 

3.241 

— 

3.729 

4- 

1.852 

— 

532 

4- 

5.578 

f 

4.382 

4- 

5.423 

4- 

2,305 

— 

3.840 

10 

— 

1.270 

4- 

13.260 

14a 

3.900 

28,420 
2,024 

3.500 

12,926 
6,167 
5.000 
13,088 
11,971 
3.328 

6,943 
6,300 
8,831 


112,686 

142,640 

116,276 

145.074 

109,917 

149,250 

421,922 

192,012 

12,905 

114,290 

58,609 

49.856 

55.260 

225,350 

344.147 

138,018 

35.040 

233.418 

79.215 

28,080 

58,473 

97,550 

20,130 


2 

135,820 

136,857 

66,750 

,     207,247 

63,497 

16,500 

131,921 

12 

567.649 

106,086 

213,916 

122,900 

54,823 

Sagga     . .     . . 

400,000 

1/1.29 

30,000 

4- 

8,258 

9 

Sanipang  Java 

124,190 

1/1.12 

16,680 

— 

3,890 

4 

Sapong  . .     . . 

198,377a 

1/8.48 

27.500 

4- 

17.540 

4 

Sapolm'k'nde 

425,000 

1/3.62 

33.376 

4- 

10.415 

4 

St.  George  . . 

510,000 

— 

37.213 

4- 

3.093 

4 

Scot.  Malay. . 

500,000 

/10.54 

38,000 

4- 

10,000 

4 

Seafield. .     . . 

880,000 

/10.61 

55.200 

•f 

100 

4 

Seaport. .     . . 

280,000 

1/2.09 

25,801 

4- 

9.659 

10 

Sedcnak 

384,000 

21,981 

4- 

12,077 

6 

Segamat 
Sekong  . .     . . 

256,995a 

1/776 

aJ864 

4- 

4.942 

4 

171,0000 

— 

— 

8 

Selaba  ..     .. 

613,000 

1/1.59 

40,212 

4- 

2,891 

4 

Selangor 

624,9120 

/10.06 

49.320 

+ 

4.538 

4 

Fiv. 

666,900 

/"•77 

30.500 

4- 

4,300 

4 

Utd 

143,8600 

1/0.09 

9,260 

4- 

2,040 

1 

Seletar  . .     . . 

150,000 

14,136 

4- 

886 

10 

Sembilan     . . 

352,720 

1/8.43 

34.077 

4- 

20,360 

9 

Sempah..     .. 
Scndayan 

223,004a 

1/7-35 

16,966 

4- 

3.348 

309,000 

1/4-21 

32,^0 

+ 

17,310 

7 

Scngat   . .     . . 

325,000 

1/0.  jl 

33.479 

4- 

12,309 

10 

Sennah  . .     . . 

1,3501000 

1/2-37 

100,831 

4- 

24.599 

10 

Serdang  Cent. 

270,000 

1/04 

20,603 

4- 

4.128 

4 

Seremban     . . 

593,000 

'", 

33.594 

— . 

5,091 

4 

Shelford 

211,000 

/llj 

11.S23 

4- 

1,033 

4 

Sialang  . .     . . 

821,078a 

i/i.6e 

81,950 

4- 

30,461 

3 

Sing.  Para  . . 

450,000 

1/3-55 

41.126 

4- 

16,862 

10 

„       United. 

525.000 

/11.67 

30,CO0 

— 

6,700 

10 

StraitsKub.  . . 

2,294,000 

/11.35 

147.000 

4- 

20,677 

4 

S.S.  Bertam  . 

897,000.1 

1/0.84 

78,000 

4- 

29,000 

1 

Stratbmore  . . 

368,6010 

1/0.90 

29,970 

4- 

6,057 

4 

SumatraCons. 

350,000 

1/1.22 

31,500 

4- 

11,300 

12 

Sumatra  Para 

620,000 

1/1-56 

55.000 

4- 

7,000 

10 

SumatraProp. 

95,000 

7.500 

4- 

2,810 

12 

Sungel  Bahru 

248,000 

1/9.38 

15,318 

4- 

2,6:8 

10 

„    Batu  . 

240,00a 

1/3.06 

15,460 

+ 

4.237 

4 

,,    Buaya 

390,000 

1/3-19 

23,890 

— 

1,810 

10 

„    Buloh 

565,000 

/ 10.66 

35,500 

4- 

2,500 

4 

„    Cbob. 

1/2.85 

25,384 

4- 

3.037 

4 

„    Kapar. 

721,000 

/ 10.02 

53,200 

4- 

i7,6.TO 

4 

„    Kari.. 

300,000 

/9-45 

23.066 

4- 

3.966 

10 

„    Krian : 

670,000 

/1 1-59 

49.000 

4- 

19.256 

4 

„    Kruit  . 

300,000 

1/2.95 

24,250 

4- 

8.350 

4 

„     Mfng 

300,000 

1/1.41 

13.077 

4- 

2,720 

4 

„    Purun. 

176,000 

1/5-42 

12,070 

4- 

4,820 

4 

„    Salak. 

520,000 

1/0.97 

40,516 

4- 

13,821 

4 

„    Siput . 

130,000 

1/6.99 

9,950 

4- 

1.305 

10 

„    Way.. 

453,663a 

1/1-53 

36,115 

4- 

3.267 

4 

Sling.  Chumor 

430,000 

1/107 

38,000 

4- 

It.0O0 

10 

Suauygama.. 

900,000 

1/2.66 

74,J03 

4- 

9.9>9 

4 

69,182- 
12,064 
39  200 
16,463 
9.097 


14,400 
72,412 
43.540 
13.769 
14.632 
15,086 
74,330 
2o,i8g 
26,580 

118,825 
16,576 
40,199 
17,867 
50 
37.591 
3.388 

215,020 

47.634 

8,500 

27,201 

957 

138,315 

7.974 

38,384 

122,969 

788 

32,476 

10,500 

177,500 

38,622 

24,261 

5,165 

6,401 

64.605 

8,000 

110,234 

7.376 

13,900 

15,770 
51,575 
9,406 
43,515 
21,390 

114,863. 

41,022 

3.412 

2.320 

8,803; 

9,712 

3.528 

37,708 

13,637 

3,305 

2,305 , 

73.  "18 

1.254 

13,260 

10,368 

23,300 

3,900 

64,976 

30,090 

24,55a 

68,144 

20,768 

5,000 

40,992- 

56,987 

2,149 

38,*17 

35,700 

32,299 


287,265 

45,030 
112,800 

79,947 
129,809 
145,500 
250,442 
266,263 
154.611 

82,720 
102,184 
194.055  i  4- 
222,095  j  + 
189,700     4- 
9,260  '  4- 

137,082  ! — 

324,288  !  4- 

16,966  !  4- 

205,990  I  4- 


292,101 
1,127,267 

87,773 
138,692 

58,387 
252,054 
397,200 
411.632 
657,000 

78,000 
127,688 
437300 
546,000 

93,400 
164,811 

64,800 

313.570 
189,850 
110,837 
231,300 
234.271 
190,531 
100,750 
51,396 
44.501 
185.854 
105,000 
152,304 
378,254 
201,635 


—  a.74» 

—  18,420 
ii.07» 
33,4«8' 
37,556' 
52,292 
48,712 
■2,94a  - 

7.079. 

ly.av 

42,204 

79.700 

2,040 

2,195 

■79,ii5 

3.348 

83,610  ■ 

73,201 

326, 14a ' 

23,741 

37,937- 

■2,957 

94.795 

112,52s 

70,081 

3,248 

29,000- 

29,916 

■34,990 

110, ooo- 

47,150 

21,559 
20,040 
79,420 
26,900 
Il,o8< 
61,900 
15.412 
56.514 
29,130 
10,833 
13,082 
54.960 

~408 
73.004 
9.2SV. 
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Taiping. . 
Tall  Ayer 
Tamiang 
Tangea'  Batu 
Tangkah 
Tanj.    Malim 
Tandjong     . . 
Tangoel 
Tebrau  . .     . . 
Teekoy  . .     . . 
Telogoredjo  . 
TenomB'rneo 
Third  Mile  . . 
Tremelbye  . . 
Trolak  ..     .. 
Ulu  Rantau. . 
U.  SuaBetong 
U.  Serdang 
U.  Sumatra 
U.  Teroiang. . 
Uva        ... 
Val  d'Or 

.  Windsor 
Wooden  d     . 
Yam  Seng    . 
Yatiyantota  . 


560,000 
540,000 
450. coo 
I48,304fl 
400,0007 
750,000 
1,042,000 
210,000 
900,000 
150,000 
237,000 
530,000 

543.356rt 
225,000 
227,648a 
440,027a 
2,913,800 
800,000 
414,000 
I54.450fl 
250,000 

253,cooa[ 
180,000  j      — 
300,000  I    1/2.75  j 


1/0.59 
1/0.46 
2/ 
1/3.59 

1/5-74 
1/3.76 
1/2.28 
1/4.85 
I/I-95 
1/3.2S 

/11.93 
1/3-89 
t/0.38 
1/3 

1/2.49 
1/5.30 
/n.79 
1/0.7 
1/3.28 

'/7 
1/4.21 


44.827 
57.250 
40,469 
10,344 
25,929 
60,192 
100,103 
26.620 
79.496 

6,034 
30,000 
37,000 
50,095 
44,500 
18,018 

15,795 
61,430 
240,710 
55,860 
30,850 
13.290 
21,000 

20,500  I 
15,585  ' 
21,561  j 

2<),902  I 


10,507 

7 

378,254 

83.5  55 

12 

637,062 

13.971 

7 

290,414 

1,J37 

4 

44,769 

4.785 

7 

206,680 

18,192 

10 

624,196 

36.5(2 

10 

942.332 

7.384 

10 

170,110 

24.387 

10 

769,814 

3.157 

9 

158,954 

26,140 

4 

95,376 

6,800 

4 

163,200 

29.859 

4 

iig,8oi 

11,000 

10 

521,500 

2.645 

7 

143,9=9 

3.626 

4 

61.308 

42.025 

4 

214,170 

60.056 

8 

2,013,685. 

9.500 

4 

24i,5'0 

10,730 

9 

255,950 

2,237 

4 

56,576 

10,303 

b 

123.369 

11,500 

4 

76.100  I 

2,967 

3 

38,844  1 

6,661 

5 

165,341  1 

136 

4 

94.560  1 

III.485 
171,402 

147,654 

2.594 
60,107 
1 57,:  77 
300,425 
63.094 
258.038 
68,995 
86,3-0 
38,800 
30,649 
51.250 
43.344 

4.419 

132,165 

417.059 

62,730 

79,190 

4.596 
57,097 
46,668 

7.752 
58,044 

3.143 


a  Last  year's  crop. 


FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

CROSS  TRAFFIC  TO  DATE, 

Name. 

Week 
ending 

In 

or  dec. 

vi 

In 

or  dec. 

Amount 

on  last 
year. 

k 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

May    13 

Ps.    7.500 

-Ps.7,500 

) 

Ps.  283,000 

+  Ps. 15,000 

Antofagasta    (Chili) 

May    14 

32,410 

+ 

9,400 

1 

637,235 

+ 

227,530 

Arauco 

Mar. 

7.700 

+ 

725 

t 

114,838 

+ 

5,997 

Argentine  N.B. 

May      6 

5>'3i 

+ 

1,256 

J 

270,503 

+ 

65,387 

Bilbao  R.  and  Canta 

April    » 

4.387 

— 

1.341 

4 

16,803 

2,631 

Bolivar 

+ 

9.000 

— 

471 

9 

91,633 

+ 

22.461 

Brazil 

Feb.     • 

M3,452.ooo 

+ 

^433.000 

2 

7,024,000 

+  M896,ooo 

Brazil  Gt.  Southern 

,,        •* 

Mls.32.750 

— 

M3,30o 

2 

M  69,250 

— . 

M4,20o 

B.  Ayres  &  Pacific 

May    13 

IIO.OOO 

— . 

10,000 

1 

4,039,oco 

+ 

62,000 

Do.Gt.South'n 

..       14 

I06,C0D 

— 

8,000 

i 

4,880,908 

+ 

533,967 

Do.       Western 

,1       14 

57,000 

_ 

4,000 

t 

2,371,000 

+ 

153,000 

Central  Argentine. . 

..       13 

114,300 

— 

19,700 

J 

5,002,100 

+ 

73,600 

C.Ur'g'ayofMte  V. 

..       13 

13.427 

+ 

3,448 

: 

568,199 

+ 

70,129 

1.       13 

5,002 

+ 

1.357 

: 

186,021 

+ 

20,390 

Do.North'nEi. 

,il^    13 

2.528 

+ 

781 

: 

97,664 

+ 

18,349 

Do.  West'n  Ex. 

13 

>.959 

+ 

524 

t 

92,167 

+ 

17.324 

Colombian  National 

Mar.     ■• 

X  1,200 

+ 

1,288 

^ 

34,000 

+ 

5,888 

Cordoba  Central  .. 

May    13 

34.300 

+ 

4,960 

1 

1,319,390 

155,110 

Costa  Rica   . 

Mar.   25 

6,656 

+ 

279 

: 

206,004 

— . 

45,139 

Cuban  Central 

May    13 

21,612 

— 

769 

: 

702,238 

+ 

142,640 

Dorada  Extension , . 

April    • 

5,900 

— 

1,400 

+ 

27,500 

goo 

Egyptian  Delta      .. 

..    20a 

4,688 

+ 

572 

5 

9,549 

+ 

1,397 

Enlre  Rios  .. 

May      6 

9,800 

+ 

1,700 

t 

515.900 

+ 

124,800 

French  Sante  F6  . . 

Mar. 

88,352 

+ 

24 

3 

256,150 

+ 

51,403 

Gt.  South,  of  Spain 

May     6 

Ps.  83,658 

+  Ps.23,626 

i 

Psi, 145,856 

+  Psi59,544 

Gt.West.  ofBrazil.. 

13 

8,300 

_ 

700 

1 

191,400 

43,100 

Havana  Central     . . 

6 

7,579 

+ 

796 

t 

286,739 

+ 

45.312 

Inter,  of  C.  Amer... 

Mar.  c* 

39,453 

+ 

19.111 

t 

99,453 

+ 

34.727 

La  Guaira  and  Car. 

April    » 

7,250 

+ 

750 

t 

34,250 

+ 

5,000 

Leopoldina.. 

May    :3 

17,512 

8,880 

t 

401.433 

192,036 

Manila(Nr.  &Sth.) 

13 

11,867 

+ 

1.123 

t 

195.256 

— 

2.574 

Midland  Uruguay.. 

April 

11,702 

+ 

2,662 

7 

99,965 

+ 

6.579 

Mogyana 

Feb. 

Ml, 202,000 

+  M424,0O0 

2 

M  2.566,000 

— M1166000 

N.W.  of  Uruguay.. 

April    * 

$24,OCO 

■1- 

»6,56l 

9 

»22l.566'  + 

j29,6oo 

Nitrate 

May    156 

14,653 

+ 

525 

t 

532,832;  + 

150.782 

Paraguay  Central  . . 

13 

2,770 

373 

: 

104  830   + 

15,080 

Paulista 

Feb.      • 

M2,2OO,00O 

+ 

M4l6,ooc 

2 

M  4,700,000  +  M  804,000 

Peruvian  Corpn.    . . 

April    » 

b828,220 

+ 

898,588 

0 

S8,oo7,097  j  +  Si, 143932 

Salvador 

May    13 

♦  29,750 

+ 

»4,75o 

$1,228,620 

+ 

$66,264 

S.  Paulo  (Brazilian] 

7 

14,695 

— 

5,023 

+ 

416,164 

— 

82,874 

Sorocabana. . 

Deo. 

Mr, 820,000 

+  M135.000 

12 

.M  1 7991000 

+  M2242000 

Taltal 

April   » 

18,592 

+ 

8,707 

10 

181,411 

+ 

67,268 

United  of  Havana.. 

May    13 

51,362 

2,327 

1 

1,850,870 

+ 

330,779 

West'n  of  Havana.. 

.>          6 

8,544 

+ 

1,032 

1 

250,610 

+ 

15,716 

Zafraand  Huelva.. 

April    ♦ 

12,164 

+ 

4.715 

I 

46,399 

+ 

17.765 

*Moatbs.   t  From  Jan.    i.    I  From  July  i.     c  Nett.    b  10  days,    a  10  days, 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

f. 

Bristol 

.May    12 

9.306 

+     219 

176,926 

+ 

10,2l8 

Dublin  United 

Apr.    14 

5,988 

-     336 

87,146 

+ 

3,402 

Hastings  and  Dist.. 
Isle  of  Thanet 

May    12 

864 

—        37 

15.225 

+ 

342 

>,      13 

263 

—       60 

8.414 

— 

1,300 

Lancashire  United.. 

,,      10 

1,658 

—        32 

31.310 

+ 

1,818 

Provincial    .. 

„      13 

2,163 

+        11 

67.309 

+ 

4.238 

Yorks.  (Wst.  Rdng.) 

„      14 

1.803 

+       3V 

33.114 

+ 

3.486 

*  From  Oct.  i. 


t  From  Jan.  i. 


TRAMWAY   AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

£ 

£ 

Ms 

£ 

£    „ 

Aaglo-Argentine   .. 

May  13 

54.974 

+        1,837 

♦ 

976,161 

+       837 

Auckland  Electric. 

Apl.    7b 

20,767 

+           551 

a 

210,704 

+«l«l'"^ 

Brazilian  Traction  . 

Mar.   S 

M3,7i7.ooo 

+  Ml28,430 

I 

M  10,957000 

+  M  608,100 

Brisbane  Elec.  Inv. 

30,320 

+          3,730 

2 

62,600 

+       6,390 

British  Columbia  . . 

..    : 

191,298 

+     $18,728 

9 

$656,686 

-  $572,865 

B.A.  Lacroze 

Apl. 

40,220 

—         1,545 

10 

413,102 

—      8,139 

Burmah  Electric  .. 

May  12 

Rs.3,911 

f      Rs.415 

— 

— 

+  Rs.  7,608 

Calcutta 

1,    13 

Rs.65,636 

+  Rs.  3.805 

R513,20,552 

+  Rs.82,900 

Cordoba  Light 

P.  &T 

Mar. 

13,598 

+             852 

12 

161,906 

+         6,251 

Hongkong   .. 
La  Plata       .. 

Apl.  15 

•  13.379 

+       I3.505 

♦ 

$199,143 

+     $27,264 

..    25 

4.355 

+               86 

4 

17.847 

+            448 

Lima 

Mar. 

16,050 

-            40; 

2 

47,241 

+            421 

Madras  Electric   .. 

Apr.  30C 

Rs.  32,361 

+  Rs.  1.991 

Rs.251,470 

+  R5. 23,409 

Manila 

Dec. 

♦71,326 

+      $4,126 

12 

$732,561 

—    $41,703 

Mexico 

Nov.    § 

$215,256 

—  $108,669 

$3,193,106 

—  $197,227 

Puebla 

Dec.    i 

$40,000 

—    $25,600 

* 

$669,500 

—    $44,500 

Rangoon 

Mar.    5 

5.501 

+            248 

14,938 

+              41 

Singapore  Electric 

Apl.     8 

$13,961 

+       $2,030 

8 

$175,115 

+     $21,141 

Toronto 

,,      § 

$433,938 

+     $69,943 

3 

$1,254,712 

+  $132,373 

United  of  Monte  V. 

Apl. 

28,997 

+            2,211 

b 

187,419 

+        12,764 

Veracruz    .. 

Feb. 

$57,700 

+      $20,800 

$130,400 

+     $70,900 

Winnipeg    . . 

Mar.    i 

$111,900 

-     $11,843 

3 

$328,625 

—    $34,104 

IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

May  12 
„     12 
,.     12 
,1     12 
»     12 

£ 
3.214 

885 

21,285 

26,954 
13.201 

£ 

—  314 

—  451 

—  1.365 

—  5.283 

—  290 

* 
» 
* 

* 

58,488 
13.899 

423.o;o 
561.992 
217,393 

—  1,116 
—11,357 
+   8,170 

—  59,810 
—13.643 

*  From  Jan.  x. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal  &N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

Bast  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam'sGd.  (Broad) 
,,        ,,     (Metre) 
Rohilkund  and 

Kumaon  .. 
South  Indian 


Mar 

Apl. 

15 
6 
80 
6 

'i 

31a 

May 
Apl. 
May 

Mar 

Apl. 

15 
15 
15 

Apl. 

8 
8 

Rs. 

3,29,000 

4,38,750 

9,86,000 

15,67,000 

5,46,420 

74,400 

22,49,000 

22,47,900 

52,874 

9,8o,oco 

1,56,628 

81,349 

45,744 
6,6o,oSo 


Rs. 

—     69.144 

t 

+     2o,6;o 

t 

+  2,13,000 

t 

+  1,68,000 

t 

—  1,21,882 

t 

-       3,925 

+ 

—  1, 09,000 

t 

+  3,94,000 

+ 

+       8,338 

t 

■(-     32,234 

t 

1-     45,079 

t 

—      6,782 

! 

+          207 

t 

+     32,558 

: 

Rs. 

34,01,911 
4.38,75c 
20,58,000 
78,34,000 
3,46,420 
3.71,190 
I,42.9il,000 
1,14,07,000 

52,874 

20,55,006 
3,27,188 
1,75,924 

45,744 
6,60,080 


Rs. 

2,17,974 
20,670 

3.74, l'3 

7,39.0'  o- 

1,21,882 

17,870 

55,000 

10,14,846 

8,338 


+  48,834 
+  41,626 
—       52,829 


207 
32,55* 


a  13  days. 


t  April  I. 


I  October  z. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Befra 

Jan.    ♦ 

30.252 

— 

10,163 

— 

— 

Canadian  Northern 

May    7 

$677,400 

+  $257,8co 

c 

$20,934,000 

+  $7031,000 

Canadian  Pacific   ., 

,,      7 

$2,763,000 

+  $ 

1169,000 

8107,567,000 

+$ 

21881000 

Gr.  Trk.  Main  Line 

,,    14 

168,145 

+ 

14,835 

3,119.702 

+ 

414,424 

Gr.Trk.  Western.. 

„    14 

37,9  "1 

+ 

11,548 

672.422 

+ 

152,720 

Detroit  G.  H.  &  M. 

,.    14 

15,129 

+ 

5,328 

233.647 

+ 

59,766 

GrTkPac  Prairie  Sc 

..      7 

20,791 

+ 

11,249 

332,748 

+ 

133,534 

Mashonaland 

Feb.   • 

47,332 

+ 

16,689 

12 

572,099 

— 

112,490 

Mid.  of  Westn.  Aus. 

Mch.  • 

9.119 

•(• 

614 

s 

67.994 

— 

12,854 

New  Cape  Central.. 

Apl.    8 

1.733 

245 

t 

23.384 

— 

3.827 

Rhodesia 

Jan.    ♦ 

69,613 

+ 

14,030 

12 

948,787 

~~' 

136,765 

a  9  days.         •  Months. 


:  July  I. 


t  Jan. 1. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


$ 

$ 

$ 

$ 

Chesapeake  &  Ohio 

May     7 

810,000 

+     92,000 

40,577,000 

4-  7.553.000 

Chicago  G.W. 

Apl.  30fl 

576,000 

+     38,000 

12,610,000 

4-  1,001,000 

Colorado  &  South'n 

,.     21 

262,000 

+     24,000 

12,793,000 

+      953.000 

Denver  &  Rio  Gran. 

May     7 

445,000 

+     66,000 

21,207,000 

+  2,610,000 

Louisv'e  &  Nashv'e 

..  30a 

1,448,000 

+  214,000 

49,209,000 

+  6,501, oco 

Minn.  S.P.(Soo)§  .. 

Apl.    21 

602,000 

+   148,000 

27,318,000 

+  5,3So,ooo 

Missouri  Kansas    .. 

May      7 

550,000 

+     27,000 

27,546,000 

—  l,2O9,0CO 

Southern 

Apl.  joa 

1,836,000 

+  216,000 

57,942,000 

+  5,406,000 

a  9  days.  |  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH. 


Month. 


Atohlson  T.  &  S.  F£ 
Atlantic  Coast  Line 
Baltimore  Sc  Uhlo  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mll.&S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Brie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 
Minn.S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Norfolk  Sc  Western. 
Northern  Pacific  . . 
Pennsylvania    East 

and  West  Lines. . 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific  . . 
Union  Pacific  .. 
Wabash 


Mar, 


Feb. 
Mar. 

Feb. 
Mar. 
Feb. 


Mar. 


Feb. 

Mar. 


Feb. 
Mar. 


Feb. 

Mar. 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

3,880,000 

1.339.000 

2,188.000 

366,400 

3,421,000 

1,351,000 

2,286,000 

2,435,000 

439,000 

2,859,000 

1,603,000 

390,000 

721,362 

334.834 

645,000 

693,000 

1,054,000 

£182,100 

£30,700 

dr.  £850 

2,023,000 

1,210.000 

320,000 

1,000,000 

1,718,000 

659,000 

80,000 

527,000 

4,948,000 

1,439,000 

68,000 

2,327,000 

2,595,000 

7,975,000 
1,191,000 
738,000 
1,926,000 
3,998,000 
3,348,000 
1,026,000 


Dols. 
+  1,093,000 
+    118,000 
+    436,000 

—  134.400 
+  448,000 
+  354.000 
+  813,000 
+  1,499,000 
4  145,000 
+  379,000 
+  342,000 
+  162,000 
+  198,777 
+     119,299 

427,000 
238,000 

69,000 
£13,100 
£28,850 

£5.750 
469,000 
250,000 

52.000 
240,000 
885,000 
147,000 
701,000 
+  293,000 
1-2,287,000 

—  47,000 

—  46,000 
+  1,081,000 
+  893,000 

+  3,846,000 
+  147,000 
+  298,000 
+  673.000 
+  834,000 
+  1,583,000 
+  611,000 


ZS 


NETT  EARNINGS  TO  DATE, 


Amount. 


In.  or  Dec. 
on  last  year 


Dols 

32,352,000 

7,074,000 

24,375,000 

4,421,700 

37,430,000 

12,208,000 

21,023,000 

28,522,000 

3,332,000 

24,936,000 

12,294,000 

3,981,000 

3.953,142 

1,311.844 

1,367,000 

6,764,000 

3,578,000 

£408,750 

£77,900 

(lr.£4,900 

28,439,000 

10,470,000 

2,706,000 

9,089,000 

13,451,000 

9,370,000 

5,104,000 

9,293,000 

13,577,000 

16,706,000 

1,847,000 

17,295,000 

23,655,000 

20,888,000 
10,296,000 
4,442,000 
15.277.000 
35,583,000 
30,518,000 
8,008,000 


Dols. 
+  4,931,000 
+  1,963,000 
+  5,340,oco 
+  1,706,800 
+  11664,000 
+  3,753.000 
+  3,708,000 
+  5,028,000 
+  593,000 
+  6,292,000 
+  551,000 
1,036,000 
879,206 
404,263 
892,000 
+  2,007,000 
+  844,000 
+  £107,950 
+  £89,750 
+  £12,600 
+  3,757,000 
+  1,388,000 
+  390,000 
+  1,661,000 
+  5,851,000 
+  3,260,000 
—  2,848,000 
+  849,000 
+  7.483.000 
+  3,840,000 
+  264,000 
+  7.837,000 
+  6,988,000 

+  12951,000 
+  1,301,000 
+  1,194,000 
+  5,655,000 
+  8,532,000 
+  6,705,000 
+  3,oio,oco 


§Includes  Wisconsin  Central.      ♦  Gross  earnings,      t  Surplus. 


6  28  days.       ♦  From  Jan.  I.       J  Nett.       a  From  July  i.       c  Two  weeks. 


Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore  - 
Nett  earnings,  $305,687  ;  increase,  $47,780^  Aggregate  nett  earn- 
ings from  July   i,  $2,687,973;  increase,  ?373.500- 

Karainistiquia  Power.— Nett  earnings  for  March  $24,323  :  <le- 
crease,  $51.  Aggregate  nett  earnings  from  November  i, 
$139,085;  increase,  $14,173- 


626 


XTbe  5npe8tocs*  TRevfew. 


May  20,  1916. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COHPtNV. 

ESTABLISHED    1824. 

FUNDS    OVER    JSI  0,500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
StCURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinbur|h;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Hall,  S.W. 


CEZUX 


ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head  Office:  PHCENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Jibe  3nv>estors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  j  per  Cent.     (Reduced  August  b  to  6  per 
cent.,  and  to  s  per  cent.  August  8,  1Q14.) 


Norfolk  House,  Friday  Evening. 
In  the  'beginning  of  the  week  a  considerable  amount 
was  taken  off  the  Money  market  in  connection  with  the 
payment  for  Treasury  bills  bought  on  Dutch  account. 
The  loss  of  this  credit,  which  was  estimated  at 
;4"5,ooo,c>oo,  naturally  caused  a  keen  inquiry  for  accom- 
modation, and  borrowers  had  to  pay  4  per  cent,  for 
practically  the  whole  of  their  day-to-day  loans. 
Balances,  however,  soon  came  out  again,  and  after  the 
first  pressure  was  over  the  market  settled  down  again 
into  its  old  condition  of  ease,  with  surplus  funds  being 
offered  towards  the  close  of  business  each  day  at  3f  per 
cent,  and  in  some  cases  3J  per  cent.  Weekly  fixtures 
are  still  quoted  at  4  p>er  cent. 

So  far  as  ordinary  remitted  paper  is  concerned,  the 
discount  market  still  finds  business  microscx>pical,  and 
rates  remain  unchanged  from  one  week's  end  to  the 
other.  The  joint-stock  banks,  however,  have  been  free 
buyers  of  June  Treasury  bills  at  4^  per  cent.,  and  have 
also  taken  ordinary  bank  bills  of  similar  maturity  at 
that  figure,  while  there  has  been  a  fair  -volume  of  deal- 
ings in  July  Treasuries  at  4i  per  cent.  In  the  absence 
of  other  outlets  for  the  employment  of  balances,  the 
demand  lor  Treasury  bills  continues  on  a  large  scale, 
with  a  preference  for  yearlings,  and  it  is  said  that  there 
is  steady  buying  on  foreign  account. 

Amongst  foreign  exchanges,  the  Dutch  rate  at  first 
moved  sharply  in  favour  of  this  country,  but,  after 
touching  11.52,  it  has  gradually  relapsed  to  11. 48^.  The 
French  cheque  has  declined  to  28. 22^.  The  Italian  rate, 
after  an  early  improvement,  has  relapsed  to  30.15. 
Spanish  rose  in  the  beginning  of  the  week,  but  it  also 
closes  lower.  Pctrograd  at  one  time  touched  156J,  but 
dropped  back  to  155,  and  the  Scandinavian  exchanges 
have  moved  irregularly,  with  the  tendency,  on  the 
whole,  against  us.  The  New  York  cable  rate  has 
hardened  to  4.76!,  but  in  the  Souih  American  group  the 
Buenos  Aires  exchange  fell  to  49d.,  and  has  been  more 
or  less  nominal  at  that  figure  since  the  announcement 
that  the  Argentine  Government  has  decided  that  no 
more  deposits  of  gold  are  to  be  received  at  the  Argen- 


tine Legations  abroad.  Rio  has  risen  to  i2^d.,  which  is 
the  highest  point  touched  since  the  ^beginning  of  the 
year. 

The  most  interesting  movement  in  this  week's  Bank 
return  is  again  the  g<^d.  Receipts  from  abroad 
amounted  to  ;^775,ooo,  and  as  most  of  this  was  re- 
tained, the  stocks  of  coin  and  bullion  are  ;^73 1,000  up 
at  ;^6o,094,ooo.  The  note  circulation,  however,  showed 
a.i"  expansion  of  ;^245,ooo,  so  that  the  addition  to  the 
reserve  was  only  ;£^486,ooo,  and  the  proportion  to  lia- 
bilities is  practically  unchanged  at  31.5  per  cent. 
Treasury  bill  sales  and  other  receipts  resulted  in  an 
addition  of  ;^5, 81 1,000  to  Public  Depo.sits,  of  which 
;^4, 859,000  came  off  Other  Deposits,  while  "  Other  " 
Securities  were  increased  by  ;^470,ooo. 

Sales  of  Treasury  bills  in  the  week  ended  May  13 
amounted  to  ;^i  5,737,000,  against  repayments  of 
;£,'7, 138,000,  leaving  the  total  outstanding  ;^i 5,737,000 
up  on  balance  at  ;^648, 660,000. 

Applications  for  the  ;^6oo,ooo  Manchester  Corpora- 
tion ,six  months'  bills  on  Monday  amounted  to 
;^2, 472,000.  Tenders  at  ;^97  iis.  2d.  received  about 
91  per  cent.,  and  the  average  rate  per  cent,  was 
;^"4  i6s.  4.43d.,  or  4|^  per  cent.,  which  was  practically 
what  the  market  had  expected. 

According  to  the  official  statement  for  the  week  ended 
May  17,  currency  notes  amounting  to  ;^2,749,549  in 
;£i  and  ;^940,o62  in  los.  notes  were  issued,  against 
which  ;^2,53i,964  in  ;£i  and  ;{J'9i8,443  los.  in  los.  notes 
were  cancelled.  There  was  therefore'* an  increase  of 
;^239,203  los.  in  the  amount  outstanding  at  a  total  cf 
;^io8, 02 1,607,  made  up  of  ;^8i,54i,688  in  £1  notes 
and  ;<^26,479,9i9  in  los.  notes.  During  the  same 
period  currency  note  certificates  for  ;^38o,ooo  were 
issued,  and,  as  none  were  cancelled,  the  amount  out- 
standing was  increased  to  ;^9, 160,000.  There  is  also 
an  investment  reserve  account  of  ;^i,045,oo5  los.  -jd. 
Against  the.se  ;^'28, 500,000  is  held  in  gold,  ;£^83,774,503 
OS.  4d.  in  Government  securities,  and  ;^55,782,io9  los. 
at  the  Bank  of  England,  while  ;^i 24,000  has  been 
advanced  to  bankers  other  than  Scottish  and  Irish 
banks  of  issue,  and  ;^46,ooo  to  the  Trustee  Savings 
Bank. 

Silver. 

The  demand  for  silver  on  Continental  account  having 
been  apparently  satisfied  for  the  time  being,  the  market 
has  been  very  much  quieter  this  week.  Supplies  have 
hot  been  large,  but  holders  showed  a  disposition  to  take 
their  profit,  and  the  price  declined  to  36|d.  per  oz.  A 
recovery  of  Jd.  to  36Jd.  followed  on  Tuesday  as  the 
result  of  a  few  purchases  for  the  Continent,  and  with 
the  home  Mint  also  buying,  the  market  remained  steady 
until  to-day,  when  it  fell  again  to  36Jd.  p>er  oz.  With 
regard  to  the  moratorium  in  China,  Messrs.  Mocatta 
and  Goldsmid  consider  it  probable  that  shipments  of 
silver  from  that  country  will  be  very  much  reduced, 
though  not  altogether  prohibited,  and  as  there  has 
been  a  gradual  decline  in  the  Indian  currency  reserve,  in 
spite  of  the  recent  purchases  by  the  Government,  they 
look  for  a  further  demand  from  that  quarter.  Although 
the  movements  in  price'may  be  less  rapid,  the  compara- 
tively high  rate  now  ruling  may,  in  their  opinion,  be 
easily  maintained. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  5,30,000 
in  bills,  Rs.  27,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  2,40,00,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  83,000  were  allotted  in  bills,  Rs. 
2,94,000  in  deferred  transfers,  and  Rs.  26,23,000  in 
immediate  transfers,  tenders  for  bills  and  deferred 
trans'fers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4jd.  receiving  about  10  per  cent.  Special  sales 
have  also-  been  made  of  Rs.  45,000  in  bills  and 
Rs.  10,31,000  in  deferred  transfers  at  is.  4jd.,  and 
Rs.  9,00,000  in  immediate  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  30,00,000.  Between  April  i  and  the  i6th  inst.  the 
total  sales  were  Rs.  3,10,26,924,  realising  ;^2,o8o,39i. 
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BANK    OF    ENGLAND. 

'AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  17,  1916. 
ISSUE    DEPARTMENT. 

Notes  Issued  ,.        ..    77,257,760     Government  Debt 1,015,100 

Otber  Securities  .,  ..  7,434,900 
Gold  Coin  and  BullioD  ,.  58,807,760 
Stiver  Bullion        ....  — 


■  Proprletois'  Capttal 

Rasl 

Public  I>eposils(includlcg 
Exchequer,  Savings 
Banks,  Commlssiooei  s 
0/  National  Debt,  attd 
Dividend  Aooounts)  .. 
Oiber  Deposits 
'  Sev  en  Day  and  otber  Bills 


1C77.257.760  I 
BANKING    DEPARTMENT. 

£ 
••      '4.553.0CO 
3.136.439 


£77.257.760 


60,645,066 

78.583.336 

21.791 


Government  Securities  ..  33,187,474 

Other  Securities    ,,        ..  79,879,276 

Notes 42,586,795 

Gold  and  Silver  Coin      ..  1,2(6,087 


£156,939.632  i  £156,939.632 

Dated  May  18,  1916.  J.   G.   NAIRNE,  Chief  Cashier, 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•  corresponding  return  last  year. 


•Last  year. 
May  ig. 

May  10. 
1916. 

May  17, 
1916. 

Increase. 

Decrease. 

£ 

3.124,717 

,130,382,328 

94,624,846 

46.849 

51,043,491 

J4S533.540 
46,154.709 

Liabilities. 
Rest 

Pub.  Depobiti  ,. 
Other    do. 
rOayBills       .. 

Assets. 
Gjv.  Seouriiles. 
Otber        do. 
TotalReserve.. 

£ 
3.123.747 
54,833.814 
83,441,906 

31.364 

33.187,474 
79.409.760 
43.386,597 

34,426,130 
59.362,727 

31.4  p.C 
5      .. 

3.136,439 

£0,645,066 

78,583.336 

21,791 

33,187,474 
79,879,276 
43,872,882 

£ 

34.670,965 
60,093,847 

3I-5P-C. 
5     ,. 

12,692 
5,811,252 

Decrease. 

£ 

4.858.570 
9.573 

Increase. 

4f  9.516 
486,285 

1 

5,823.9<4 

Increase. 

244.835 
731.120 

5.823,944 

£ 

34,002,225 
'61.706,934 

20J  P.O. 

3    „ 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

Decrease, 

£ 

- 

Foreign  Bullion  movement  for  week  £1,775, coo  'i- 
The  following  bullion  movements  on  foreign  account  have  taken 
_place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


AVednesday— Bars    .. 
Priday— Egypt  (released)  . . 


£ 

817,000 

30,000 


£847,coo 


Withdrawals. 


Monday — Continent  .. 
Wednesday—  Spain  . . 
Thursday— Spain 

,,  South  America  . 

Nett  Influx      .. 


£ 

3o,oco 

20,0C0 

130,(00 

130, oco 

■     537.000 

£847,000 


LONDON 

BANKERS* 

CLEAUINti. 

Date. 

igi6. 

I9J5- 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

February 

1,107,655,000 

960,743.000 

146,912,000 

— 

..March 

1.364,599.000 

1,231,392,000 

133.207.coo 

— 

April 

1.090,356,000 

976,264,000 

114,092,000 

— 

May             3 

301,761,000 

255,846,000 

45  915.000 

— 

,,             10 

296,398,000 

236,533.000 

59,865,000 

— 

17 

2B8,588,oco 

238,617, COO 

49.97 1. 000 

— 

Total 

5,521, 305,coo 

4,818,080,000 

703,225,000 



FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  -Is.). 


Apl.  21,  igi6. 

Apl.  14,  1916. 

Apl.  7,  1916. 

Gold  coin  and  certificates     . . 
■Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

47,976,400 

294,600 

14.937,000 

1,901  000 

49,142,800 

299,000 

15,138,000 

2,300.800 

£ 

49,155,600 

309.8-x) 

16,002,200 

2,320.000 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
■60-day  bills  and  loans  .. 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

65,129.000 
1,809  600 
2,773,600 
5,227,400 

3.024, 8C0 
425,400 

66,b«o,(oo 
1,446,400 

3  181, oco 

4.714.800 

3, 521, (.00 
390,800 

67,787,600 
1,382,200 
2,711,600 
4,386,000 
4,026,800 
370.200 

Total        

investments— 

U.S.  Bonds 

One    year     U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from   Fed.   Res.  Bks.- 

nett 

All  other  assets 

13,260,800 

9,040,800 

768,000 
7,178,400 
4,346,200 

3,503,000 
715.200 

13.25t.ojo 

8,984,800 

646,800 
7,141,200 
4,431,800 

3, -,65 ,000 
804,600 

12,876,800 

9,045,200 

386,400 
7,051,200 
4.352.200 

2,232,200 

I,5i7,4CO 

Total  assets 

103. (MI. 400 

105,508,800 

105,249,000 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation — nett..        ,. 
F'ed.  Res.  notes  in  circulation 
All  other  liabilities 

10,908,600 

7,058,20a 

63,469,800 

1,923400 

392,800 

128.600 

10,969.000 

6,946,400 

85,301,400 

1,902,200 

284,600 

105,200 

10,968,600 

7,403,200 

84,699,400 

1,900,000 

250,200 

27,600 

Total  liabilities  . . 
Gold     reserve     against    nett 

liabilities         

Cash     reserve     against    nett 

liabilities         

103.941.400 

105,508,800 

105,249,000 

71.1% 

71-2% 

71.1% 
73.7% 

71-3% 
73-9% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  13.) 


Rbvbnub. 


Expenditure. 


Customs          1,313.000 

Excise 37^.000 

Estate,  &o.,  Duties  ..        ..  551.000 

Stamps 290,000 

Land  Tax  and  House   Duty,  10,000 

Property  and  Income  Tax    .  579t000 

Excess  Profits  Tax     ..        ..  191,000 

Land  Values 10, coo 

Post  Office       300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 4 

Bullion  advances  repaid     .,  — 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       . .        . ,  — 

War  Loan,  1925-45     ..        ..  — 

5%  Exchequer  Bonds,  1920. .  8,271 , coo 

American  Loan          . .        . .  — 
Other  Debts  created  under 

War  Loan  Act,  1915          , .  1,030,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housmg  Act..        .,  — ' 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . ,  — 

Suez  Canal  Drawn  Shares.,  — 

China  Indenmity        . .        . ,  — 
Ways  and  Means   .\dvances  22,994,000 
Decrease      to      Exchequer 

balances        — 


£45,180,004 


£ 
National  Debt  Service       ..      692,588 
Interest,  &c.,  on  War  Debt ..      649,508 
Development  &  Road  Impvt .       — 
Payments  to  Local  Taxation       250,000 
Other  Consolidated    Fund 

Charges        ,,        ..         ..        — 
Supply  Services       ..        ..  30,210,006 
Bullion  Advances     ..        ..       200,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  IQ04  ..        ..        — 
ForTreasury Bills (nettamt.)    7,138,000 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 
Issues  under  Section  i    of 

War  Loan  Act,  1915         . .        — 
Under  Telegraph    (Money) 

Act,  1913       "-• 

Under    Post    Office    (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  ..         ..        — 
Old  Sinking  Fund  1907-8,..        — 
Old  Sinking  Fund,  1910-11..        — 
E  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       ..        ,.        ..    6,039,916 

£45,180,014 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    , . 

Circulation         

Excess  Lawful  Reserve 


May  13,1916 


671,316,000 

88,472,000 
32,990,000 
11,166,000 
665,546,000 
35,878,000 
6,322,000 
18,088,000 


May  6, 1916 !  Apl.  29, 1916 


671,698,000 
89,066,000 
33,108,000 
11,558,000 

669,552,000 
33,868,000 
6,322,000 
18,608,000 


£ 
,732,000 
,588,000 

,100,000 

,124,000 

,8  4,000 

,740,000 
,340,000 
,266,000 


Mayis,  1915 


488,094,000 
84,666,000 
23,520,000. 
6,602,000 
469,534.000 
26,714.000 
7,570,000 
33,780,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4«.) 


Loans  ., 
Specie 
Deposits 
Legal  Tenders 


May  13,  igi6. 


£ 

143,112,000 

12,028,000 

149,960,000 

1,850,000 


May  6,  1916. 


143,432,000 

11.876,000 

150,924,000 

1,808,000 


Apr.  29, 1916. 


£ 

142,384,000 

11,882,000 

149,826,000 

1,860,000 


May  i5, 1915. 


£ 

115,234,000 

9,244,000 

117,870,000 
1,882,000 


BANK  OF  FRANCE  (25  francs  to  the  £). 


May  18,  1916. 

May  ti,  1916. 

May  4,  1916. 
£ 

May  20, 1915. 

£ 

£ 

f  « 

Gold  in  hand 

188,915,920 

188,602,400 

192,441,280 

156,293.680 

Silver  In  hand 

14,170,760 

14.144.920 

14,217,640 

15.076,000 

Bills  discounted 

16,896,720 

15.793.360 

17,827,120 

13,450,240 

Advances 

48,742,080 

48,890,520 

48,754,960 

25,743,080 

Note  circulation 

617,822,240 

617,298,620 

616,924,880 

473.332,640 

Pablic  deposits 

4,241,400 

1.938.520 

1,304,920 

2,495,880 

Private  deposits 

79,821,480 

79,208,840 

816,055,560 

91,602,200 

Foreign  Bills., 

43.520 

54,160 

54,200 

63.040 

Proportion  bet  ween  bullion  and  circulation  32. 86  per  cent.,  against  32.84  percent, 
last  week.  Advances  to  the  State  £296,000,000;  unchanged.  The  aajoumed 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£28,327,120,  decrease  £196,520,  and  at  the  branches  to  £331429,280,  decrease 
£i55,«8o, 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


May  5. 1916. 


\    10,350  O30 
l63.OjO.O3O 

122, 290, COO 

370,000,000 

622,740,0C0 

21,090,000 


Apl.  29, 1916. 


£ 

10,380,000 
162,870  000 
122,910,000 
576, 240, 00 
635,800,000 

21,510,000 


Apl.  21,  1916. 


£ 

7,890.000 
162.610.000 
110,003,000 
370.010,000 
626,300,000 
2  2,:  90,000 


Apl.  29,  1915. 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold 

£ll/er 

Foreign  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c,  .. 
Notes  in  Circulation  .. 
Current  Accounts,  Deposits 
Dividends,  Inter'ssts,  &c.  ,. 
Governuient  Securities 


May  13, 1916 


c 

39.844.439 

30. 431.691 

3,928.773 

23,887.359 

31,066,447 

86,960,697 

29.649.794 

1,654,861 

1,358  192 


May  6, 1916.  Apl.  29,1916. 


£ 

39,060,152 

30.377.789 

4,102,886 

24,274,326 

30,250,252 

87.155.510 

28,734.885 

1,582,490 

1,074,167 


£ 

30,599,176 

4.1.«.'7S 
24,446,562 
29,586,239 
86,337,428 
28,982,343 
2.171  927 
1,087,720 


May  13,  1915 


£ 

36,103,788 

29,347,820 

5,276,45a 

28,361,328 

31,536,576 

8  .,160,414 

26,507.541 

I,6c6,I04 

2,890,953 


628 


Ebe  Jnve^tors'  TRevlew, 
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IMPERIAL  BANK  OF  GERMANY  (20  marki  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notei 
Bills  discounted 
Advances 
Note  olroulatlon 
Deposits 


Mayio,  1916.    Apl.  39, 1916.  Apl,  11,1916.     May7>>9'S 


115,108,500 
43,914.800 

252,595.800 
543,030 

332,110,250 
82,106,700 


I 

'25,195,050 
46,948,65a 

256.904,950 
605,150 

334,845.550 
S«,»44,7oo 


I 

131,090,400 

31,465,250 

192,485,300 

849,330 

262,115,100 

74.221,350 


Clearing  House  returns  during  April,  f  251,760,560  against  £311,534,325  in  March- 
BANK    OF    SWEDEN. 


May  6,  1916. 


Gold 

Balance   abroad  and 

Foreign  Bills  ..I 
Swedish  and  Foreignj 

Govt.  Securities  ..! 
Discounts  and  Loans| 
Notes  In  ciroulption  | 
Deposits  at  notice  .. 


t. 

9,163,000 

7,382.000 

3,92.1,000 
3,423,000 
17,627,000 
5,390,000 


Apl.  29,  1916, 


{ 
9.166,000 

7,872,000 

3,956,000 
3.975,000 
17,911,000 
5,695,000 


Apl.  22,  I916. 


9,168,000 
7,988,000 
3,966,000 

4,112,000 
17,214,000 
6,422,000 


May  8,  1915. 


£ 

6,301, eoo 

3,537,000 

2,760,000 
7,636,000 
15,040,000 
3,961,000 


BANK  OP  ITALY  (25  lire  to  tbe  £). 


Apl.  10, 1916  Mar.31,  igie  Mar.2o,  1916  Apl.  10, 1915 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Gavernnient  securities 
Circulation       ..        ., 
Deposits  at  notice 
Current  accounts 


£ 

47.316,880 

16,789,120 

834,480 

11,291,120 

7,635,400 

'17,985,080 

11,569,640 

13,878,480 


£ 

48,290,320 
16,470,160 
834,640 
13,059,280 
7.681,480 
116,100,760 
11,591,360 
13.835,280 


£ 
48,699,720 
16,414,400 
834,720 
'3,811,360 
7,638,880 
114,425,120 
10,308,880 
'3,326,560 


142,560 
819,360 
981,600 
835,800 
373,280 
741,400 
695,640 
,950,240 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oironlation     .. 
Current  and  deposit 
accounts     , , 


May  6,  1916. 


£ 
12,386,956 
7,341,840 
17,015,608 

5,349,116 


Apl.  30,  1916. 


£ 

12,349,888 
7,353.312 
17,247,420 

5.219,444 


Apl.  22,  1916. 


£ 

12,396,760 
7,181,016 
16,503,504 

5,474.400 


May  7, 1915. 

£ 

11,258,216 
4.531.072 
16,140,956 

1,991,924 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

. 

May  13,1916 

May  6,  1916 

Apl.29, 1916. 

May  15,1915 

Gold        

Silver 

Bills  discounted.  &c 

Note  ciroulation 

Dsposits 

44,650,324 
160,383 

9.853,636 
53.669,781 

3.871,042 

£ 

44,406,452 

149.750 

16,676,652 

55,364,435 

7,616,791 

44.158,009 

156,112 

15,702,405 

56,822,019 

6,078,772 

25.738,263 

184,830 

18,523,867 

40,259.396 

3,932,071 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'ni  Securities. . 
Discounts  &  ILoans. 
Notes  in  Circulation 
Deposits  at  notice.. 


May  8,  igi6. 


£ 
6,365,000 

5,381,000 
761,000 
5,028,600 
11,871,000 
3.345,000 


Apl.  30, 1916. 


^  £ 
6,127,000 

5,188,000 

761,000 

5,425,000 

12,246,000 

2,837,000 


Apl,  32,  1916. 


£ 
5,678,000 

5,054,000 
761,000 

5,53i,oco 
12  332,000 
2,434,000 


May  7,  1915. 


£ 
3,437,000 

2,540,000 
637,000 
4.597.000 
7.665,000 
i,o97,oco 


LONDON  COURSE  OF  EXCHANGE. 

Plaoe. 

Usance. 

May  16, 1916. 

May  18,  1916. 

Sellers. 

Buyers 

Sellers.  Buyers. 

Amsterdam  . .     . . 

Paris      ..     '.'.     '.'. 

Marseilles    . .     . . 
Switzerland, .     . . 

Petrograd    '.'.     '.'. 
Genoa,  «c 

Spain     ..     .'.     .'. 

Lisbon  and  Oporto 

Scandinavia.,     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months  'bills . .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.47 
H.67 
28.23 
28.65 
28.65 
24.60 
25.20 

■55i 
30.25 
30.70 
24.12 

47 

'5.25 

".52 

I'. 72''* 
28.28 
28.75* 
28.75* 
24.90 
25.30* 
'564 
30.35 
30.85' 
24.22 

^4T 

* 

15.50 

'1.46 
11.65 

28,22i 

28.65 

18.65 

24.80 

25.30 

1544 
30.18 
30.65 
24.10 

47J 
34 

15.40 

"49 

11.70* 

28.25i 

28.75' 
28.75* 
24.90 
25.30* 
'55j 
30.28 
30.75 
24.20 

'fl 

15.60 

*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


l^aila 

Bcnaaels  .,., 
Amsierdam., 

Beilln  

Hamburg    ., 

Vieana 

Petrograd... 
New  York  .. 

Lisbon 

Madrid 


{  chqs. 
I  chqs. 
I  sight 
I  ohqs, 
obqs 
sight 
>  3  mtbs 
I  cable 
I  sight 
I  sight' 


Last 
Weelt. 


38.38 
"•43 


'35i 
4.768 
34i 

24.30 


This 
Week 


38.23} 
II.48I 


'55 

4.768 

34^ 
24.20 


Place. 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires 
Calcutta  .... 
Bombay  .... 
Hong  Kong.. 
Shanghai  .. 
Singapore  .. 
Yokohama  . . 


s 

M 

S 


Last 
Week. 


short 
sight 

3  mtbs 
9odys 
godys 

T.i. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 


30.15 

iild. 
49iftd. 
'MJd. 
l/4Ad. 

2/2ja. 

3/id. 

l/4Ad. 

1/lftd. 


This 
Week. 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Tweh-e  months 


Last  week.   This  week. 
Per  cent.       Per  cent. 

S  "  5 


OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 
Percent.        Percent. 

Thirty  and  sixty  day  remitted  4^       ••       4A 

Three  months  ,,  ■•        ..        •■        ..       4^        ..       4t^ 

Four  months  „  4|-4li     ..     41— 4H 

Six  months  ,,  4^-4*     ..    4fi— 4* 

Three  months  fine  nland  bills  5  ••        5 

Fourmontbs  5i         ..       5i 

X  maaths  si         -  ■        59 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week- 

Per  cent.    Per  cent. 

Bank  of  Bogland  minimum  discount  rate        3        -.        3 

,,  ,,         short  loan  rates  •        ih      .•        5i 

Bankers' rate  on  deposits 39      ••        34 

Bill  brokers' deposit  rate  (eall) 4        ..        4 

„  7  aud  14  days' nolioe  4i      ..        4i 

urrent  rates  for  7  day  loans  ••       4       ..       4 

forcall  loans  3i— 4    .•    3i— 4 


The  Week's  Stock   Markets. 


Relief  from  an  irksome  shackle  has  been  given  to  the 
market  by  the  removal  of  the  minimum  prices  from  the 
preference  and  debenture  stocks  of  our  railways  and 
other  securities.  This  measure,  in  fact,  at  once  led  to 
increased  activity  in  the  market,  and  business  was 
almost  brisk  for  several  days.  Unfortunately  there 
were  more  buyers  about  than  stock  available,  and 
prices  rallied  inconveniently  for  the  would-be  buyer. 
Consequently  the  current  of  savings  has  again  drifted 
more  towards  Government  stocks,  and  in  these  there  is 
no  danger  of  lack  of  supply.  Both  here  and  in  France 
new  debt  is  coming  into  existence  at  undiminished 
speed.  In  France,  for  example,  the  Minister  of 
Finance,  M.  Ribot,  has  tabled  in  the  Chamber  a  demand 
for  a  vote  on  account  amounting  to  ;^3 15,654,000  to 
cover  the  third  quarter  of  1916.  This  will  increase  the 
amount  which  has  had  to  be  raised  by  the  Government 
of  F" ranee  since  the  war  began  to  ;^2, 180,000,000,  and 
formidable  though  the  sum  is  no  one  can  say  that  it 
represents  the  full  cost  or  anything  near  the  full  cost 
of  the  war  even  to  the  Republic  alone.  On  the  con- 
trary, if  we  take  into  account  the  requirements  of 
Russia  and  Italy  as  well  as  our  own,  and  assume  that 
this  war  continues  for  another  twelve  months,  which  in 
some  form  it  not  improbably  may,  the  load  civilisation- 
will,  have  to  assume  and  the  weight  of  which  must  be 
thrown  as  much  as  possible  on  the  populations  of  the 
criminal  empires,  may  amount  in  all  to  betweerr 
;^ 1 0,000,000,000  and  ;£' 1 2,000,000,000.  On  the  very 
best  assumption  regarding  the  power  of  the  Allies  to 
exact  reparation,  a  peace  that  opens  the  way  to 
universal  disarmament  can  alone  enable  the  victors  to 
shoulder  that  debt  and  stand  up  under  it. 

Again  it  has  to  be  noted  Mr.  McKenna  has  refused  to 
entertain  the  proposal  to  issue  premium  bonds  in  this 
country.  A  rTumber  of  views  pro  and  con.  were  aired 
in  the  House  on  Thursday  evening,  the  pros  being  the 
more  weighty  ;  but  in  the  Chancellor  of  the  Exchequer's 
view  "  the  noes  had  it,"  and  he  would  not  budge.  He 
told  the  House  that  since  last  July  the  Government  had 
obtained  in  small  investments  through  the  Post  Oflfice 
;^62,ooo,ooo  of  money,  and  seemed  to  think  the  sunr 
worth  boasting  about.  Perhaps  it  is  looking  at,.,  the 
devices  utilised  to  scoop  up  the  money,  but  unfortunately 
it  is  but  as  a  drop  in  the  ocean  compared  with  the 
nation's  requirements,  or  even  to  what  the  working 
classes  might  have  supplied  or  in  relation  thereto  had 
they  been  shrewdly  attracted.  To  say,  as  the  Chan- 
cellor of  the  Exchequer  did,  that  the  working  classes 
are  not  wasting  their  present  great  wealth  in  wages  is 
nothing  to  the  purpose,  and  a  point  on  which  we 
believe  him  to  have  been  misinformed,  but  it  is  unneces- 
sary to  discuss  points  of  this  kind.  Unless  we  are  much 
mistaken  circumstances  will  presently  be  too  much  for 
this  keep-to-the-old-rut,  most  worthy  Minister.  Before 
very  long  he  will  be  driven  to  consider  both  the  advisa- 
bility of  increasing  the  attractiveness  of  Government 
stocks  by  inducements  less  ruinously  costly  than  high 
and  rising  rates  of  interests,  and  also  the  advisability 
of  creating  a  great  all-embracing  stock  which  shall  be 
tax  free  for  at  least  a  term  of  years.  Next  week  a  new 
vote  of  credit  is  to  be  asked  for,  and  the  Stock 
Exchange  need  not  worry  about  the  scarcity  of  the  just 
"unlocked"  securities.  The  reservoir  opened  by  the 
war  necessities  will  swallow  up  all  that  the  country  can. 
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save,  and  more.  What  investors  and  markets  alike 
have  to  worry  about  is  that  the  methods  of  solidifying 
the  great  masses  of  floating  credit  now  in  existence  and 
to  be  evolved  out  of  our  necessities  as  time  goes  on  arc 
as  little  as  possible  of  a  description  calculated  to  smash 
down  still  further  the  capital  value  of  old  stocks.  Each 
fresh  "  unlocking  "  experience  increases  the  dread. 


Malay,  United  Serdang,  Tandjong,  and  Sialang.  Sungei  Salak 
and  Bukit  Sembawang  also  met  with  support.  Java  descrip- 
tions came  in  for  attention  on  the  East  Java  report,  and  these 
shares  rose  to  43s.  gd.,  while  a  sharp  rise  was  also  recorded  in 
Java  Rubber  and  Produce.  Telogoredjo  and  Kapoewas,  bow- 
ever,  were  easier,  as  the  annual  figures  were  disappointing. 


I  Last  I  This  11 
|Week|Week|| 


Interest  in  Stock  markets  was  chiefly  directed  to  the  Home 
Railway  prior  charge  groups,  where  the  readjustment  of  quota- 
tions after  the  removal  of  the  minimum  prices  has  brought  them 
down  to  what  looks  like  an  attractive  level.  In  one  or  two  other 
sections,  however,  there  was  also  a  fair  amount  of  activity,  and, 
on  the  whole,  the  tendency  has  been  cheerful,  with  a  gradual 
increase  in  the  volume  of  business  Consols  improved  }i  to  S/M^ 
and  the  3^  per  cent.  War  Loan  also  added  that  fraction  at  Syji, 
v?hile  the  4^  per  cent,  issue  was  -^  better  at  94f|.  Colonial 
Government  securities  have  been  quiet  for  the  most  part,  but 
there  was  the  usual  string  of  gains  ranging  from  ^  upwards. 
Amongst  Foreign  bonds  there  has  been  considerable  activity  in 
Brazilian  securities  owing  to  the  greatly  improved  outlook  for 
the  trade  of  that  country.  The  4  per  cent.  Lx)an  of  iSSq  rose  to 
51,  and  the  5  per  cent,  of  1913  to  6ij,  and  the  1914  Funding, 
after  touching  76},  closed  at  765.  Peruvian  Corporation  stocks 
have  also  met  with  a  good  deal  of  support,  and  although  they 
gave  way  a  little  towards  the  end,  prices  on  balance  are  also 
-substantially  higher.  The  French  loan  was  i  better  at  Sjixd., 
and  Japanese  things  have  been  quiet,  with  improvements  in  the 
42  per  cent,  issues  and  the  1907  5  per  cent. 

Although  there  has  been  no  great  amount  of  business  in  Home 
Railway  ordinary  stocks,  the  market  has  been  firm,  and  prices 
of  most  of  the  heavy  lines  have  risen  sharply,  North-Eastern 
being  2^  higher  and  Great  Western  ij  up,  but  North-Western, 
after  being  dealt  in  at  103^,  fell  back  to  io2|.  Great  Eastern 
rose  to  37,  an!  several  others,  including  South-Eastern  deferred, 
South-Western  deferred,  and  Great  Central  preferred  and  de- 
ferred, show  gains  of  i  to  56.  Prices  of  the  prior  charge  stocks 
were  marked  down  from  10  to  20  points  on  Monday,  following 
on  the  removal  of  the  minimum  restriction,  and  the  adjustment 
was  followed  by  a  fair  amount  of  inquiry,  especially  for  the 
debentures.  Buyers  appeared  to  predominate,  and  small  im- 
provements have  since  been  recorded".  Canadian  Pacific  shares 
jumped  smartly  to  184I,  in  res.ponse  to  the  upward  movement  on 
Wall  Street,  but  they  have  since  fallen  back  to  1825^.  Trunk 
stocks,  on  the  other  hand,  remained  flat,  and  further  declines 
were  recorded  of  3  in  the  first  preference,  4^  in  the  second, 
and  i^  in  the  guaranteed,  but  they  closed  above  the  Vforst. 
American  Railroad  shares  have  been  influenced  entirely  hy 
Wall  Street,  and  although  prices  gave  way  a  little  towards  tha 
end  on  peace  rumours,  they  show  more  or  less  substantial  gains 
on  balance.  -Argentine  Rails  were  generally  inclined  to  be  a 
little  harder  under  the  lead  of  Cordoba  Central  second  deben- 
tures, which  have  risen  to  46J.  I.eopoldina  were  influenced  by 
the  Brazilian  exchange,  and  at  one  time  were  as  high  as  38^, 
but  they  closed  J  below  that.  Mogyana  bonds  also  improved, 
and  San  Paulo  were  marked  up  to  181^  xd.  Some  support  was 
forthcoming  for  .\ntofagasta  issues,  and  the  deferred  rose  to 
125,  while  the  preferred  touched  86^. 

There  has  not  been  a  great  deal  doing  in  Bank  shares,  but 
National  Provincial.  ;^12  paid,  has  been  in  demand,  and  has 
risen  to  31^.  while  the  ;^ioj  paid  are  also  higher  at  26^.  lyondon 
County  and  Westminster  rose  to  14I,  and  Barclay  "  B  "  and 
Lloyds  were  both  J  higher.  Hongkong  and  Shanghai  have  met 
with  a  good  deal  of  support,  and  have  risen  to  81J.  Chartered 
of  India  are  J  up,  and  Bank  of  Australasia  J  higher.  Amongst 
Shipping  shares,  P.  and  O.  deferred  was  lifted  to  318,  on  a 
revival  of  the  talk  of  a  scheme  for  splitting  the  shares,  but 
profit-taking  followed,  and  it  fell  back  to  316.  Good  support 
was  forthcoming  for  Royal  Mail,  which  have  risen  to  106  xd., 
and  Cunard,  Court  Line,  and  Prince  Line  are  all  harder. 
Brazilian  Traction  shares  came  into  favour,  and  improved  to 
58^,  and  Cities  Services  common  were  lifted  to  199.  Hudson's 
Bay  shares  have  been  quiet,  but  Forestal  Land  have  improved 
to  55s.  3d.,  with  a  fair  business  in  them.  Armament  and 
Engineering  things  were  mostly  harder,  and  the  Canadian  group 
has  risen  sharply.  Roneo  were  bought  on  dividend  anticipations, 
and  the  declaration  of  an  interim  payment  at  the  rate  of  5.  P^r 
cent,  per  annum  was  followed  by  a  further  advance.  British 
American  Tobacco  shares  have  been  in  demand,  and  touched 
78s.  6d.  on  the  diclaration  of  a  second  interim  dividend,  m.aking 
15  per  cent,  to  date,  as  against  10  per  cent,  a  year  ago.  .Meat 
shares  have  been  steady  to  firm,  with  a  small  gain  in  Smith- 
field  and  Argentine.  Fine  Cotton  Spinners  improved  on  the 
report,  and  Courtaulds  rose  to  95s,  but  English  Sewing  Cotton 
were  a  shade  easier. 

In  the  market  for  Oil  shares,  "  Shell "  have  again  been  active, 
and  have  improved  to  5  3-32,  but  Royal  Dutch  have  fluctuated 
within  narrow  limits,  and  close  unchanged.  A  fair  business 
has  been  done  in  North  Caucasian  and  New  Caucasian,  the 
latter  rising  to  7s.  6d.  on  rumours  that  the  company  was  to  be 
absorbed  bv  the  North  Caucasian.  Mexican  Eagle  ordinary  and 
preference  'have  hardened  slightly,  and  the  convertible  deben- 
tures have  risen  to  91J.  Rubber  shares  continue  quiet,  but 
prices  remain  good  under  the  influence  of  the  reports  which 
continue  to  pour  out  week  by  week.  United  Sua  Betong  re- 
lap.sed  in  the  beginning  of  the  week  to  49s.  on  profit-taking,  but 
Tallied  sharply  to  53s.  6d..  and  Ledbury  improved,  while  there 
has  been   a  fair  inquiry  for  such  favourites   as   Linggi,   Anglo- 


Consols 

War  Loan   3j% 

4i% 

India  3%  

„     3i% 

Canada  4%,  I940.€o 

..       4i%.  "920-5  

N.S.W.4% 

.,      4j%5yr.b      

Belgian  3% 

Brazil,  1913 

„    New  Funding...... 

Chinese  1896  

,•       1913 

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gl.  Central  pfd 

dfd , 

Gt.  Eastern , 

Gt.  Northern  dfd , 

Gt.  Western    

Lanes,  and  Yorks 

Canadian  Pacific  

Do.6%Notes 

E.  Indian  Guar.  4*  %  debs 
Grand  Trunk  orcf.    

Do.  3rd  pf 

Do.    5i%3-yr.  Notes 

Do.    5j%5-yr.      „ 

Atchiscn 

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes  . 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  . . . 

London  &  S.W 

ApolUnaris  ord 

Armstrong,  Whilworth. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B  "  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . , 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  :f  I  

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalumpong;fi 

Highlands  £1 

Java  Para  £  I  

Johore  Rubber  Lands  £1.. 

Langen  Java  £1 

Linggi  2/- 

London  Asiatic  2/- 

Malacca  £i 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Molor 

Central  Mining  (£12) 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Cirown  Mines  (10/-) 


r 

75/9 
28/9 

28/6 

6/3 

35/9 

27/3 

7/ 

3/iJ 

43 

33/ 

2/9 

3/3 

Ift 

4/ 

ll/ioj 

29/6 

4/4i 

3/44 

35/9 

46/3 

26/9 

29/6 

55/6 

24/3 

24/6 

44/ 

21/6 

4A 
7/6 
Si 

62/ 

k 

f 


691 

8o| 
8o{ 
94J 
84! 
964 
6oi 

eii 
76J 

90| 

73 

76 

60} 
9| 
'I 

'5| 

37 
378 
95i 
71* 

l82| 
1075 
918X 

li 
983 
983 

losi 
928 
125 

lOOX 

7 
45 
80 
83 


22J 

8l| 
24g 

t} 
36/ 

40/5 
32/6 
20/3 

58* 
78/6 
32/ 

i 
76/0 
28/x 

29/ 
6/ 
35/3 
27/9 
6/9 

3/'i 

4A 
34/6 
2/9 
3/3 

4/1 
11/6 
30/ 
4/4i 
3/4J 
36/ 
46/3 
26/ X 
29/6 
52/x 
25/15 
25/3 
47/ 
21/6 

7/ii 

48 

7/9 

4 
60/ 

^ 

1 1/6 
3li 

28/6 
32/6 
2H 


N. S.W.  44%  1922-7 

5%  '921-3  

New  Zealand  4% 

Queensland  4% 

44%  new 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  4j%,  1920-3 

Wesln.  Aus.  4%    

French  War  Loan,  5%  . . 

Japan  4j%  (ist) 

„      (2nd)  

Russia  4  % 

„     44%    

..       5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


I  Last  I  This 
WeeklWeek^ 


944 

99| 

85I 

80 

93i 


Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „      .. 

Leopoldina 

Mexican  ord 

San  Paulo(Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

Londonjoint  Stock 

Nat.  Prov .  ol  Eng.(£ioi  pd), 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


94 

79I 

954 

93J 
943 
79J 
85S 
9'? 
9ii 
68 

^*. 
834 

238 

99 

25 

9' 

188 

6c4 

14J 

103} 

1014 

25 

63| 

37| 

109I 
22} 
ioi3 
140I 
864 

78 
984 

102J 
35 
I7i 

182 
83 
74 
14S 

2l| 

26 

29I 

284 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

Kynochs   

Lever  Bros.  "C"  pf. ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail  

South  Durham  Steel  ... 
Underground  Inc.  Bds.  . 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1  ... 
Sefangor  United  2/- ... 

Sialang  jT  I    

Singapore  Para  2/-  ... 
Singpore  United  2/-  . . . 

Sungei  Buaya  £1  

Taiping  2/-  

Tandjong  Malim  £1... 
United  Serdang  2/-  ... 
United  Temaing  2/- . , . 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    ... 

Modder  "  B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep   


54/6 
47/6 

64 
21/ 

33/6 

34/ 

20/9 

3}« 

2^ 
22/3 

3 
15/ 

■i 
310 
1054 

29/6 

85I 
34/ 

% 
27/6 

'3/, 
56i 
5 

14/74 

m 
32/ 
3/44 
33/ 

2/llJ 
22/3 
23/3 
2/64 

65/ 

3/5 
3/l4 
45/ 
3/ 
26/104 
•2/3 

3/  . 
16/14 

10 

15/ 
13/ 

54 

6A 


3ft 
628 


93* 

94* 

80 

85ix 
918: 
9'* 
674., 
74 
834 
24 
99 
254 
91 
194 
61 
■43 

I05i 

I02J 
254 
654 

39 

100 

no 

I02i 
1414 
87a 

784 
96JX 

ICOX 

^ 

iSiJx 
Six 

Zl 

2li 
264 

3l| 

284 

104 
234 

55/3 
47/6. 
64 
21/9 
33/6 
34/ 
21/ 

22/3 
3ft 
15/6. 

316 
106 

29/6 

8r 
34/ 

■Si 

28/6 
12/9. 

56i 

53il 

■  4/9 
■« 

3'/9 

5/74 

34/3 

3/1 

22/loJ 

23/ 
2/7 

65/6 

3/5 

3/ 
44/ 

3/ 

23/  , 
12/14, 

3/ 
16/3 

■ofti 
15/14. 
■3/ 

5ft 

6tk 
6| 

i6y. 

6li 

m 


LONDON    PRODUCE   MARKETS. 

Sugar  —There  is  a  good  steady  demand  for  the  small  available 
quantities,  and  prices  are  firm,  with  no  alteration  made  during  the 

^  Coffee.— Firm  features  continued  in  the  spot  market,  a  steady 
demand  being  in  force  for  the  comparatively  small  supplies  ot 
suitable  home-trade  descriptions.  Scarcity  of  freightage  has  led 
to  reduced  quantities  reaching  this  market  from  Central  America, 
while  increased  consignments  have  been  made  thence  to  the 
USA     A  good  deal  of  even  the   Costa  Kica  variety  has  beea 
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-shipped  from  the  Pacific  seaboard  to  San  Francisco.  The  terminal 
market,  after  ruling  firm,  became  quiet,  anB  a  shade  easier,  but 
improved  again  later.  May,  sold,  49s:  6d.  to  50s.  6d.  ;  September, 
51S.  6d.,  52s.,  51S.  lojd.,  and  52s.  7jd. ;  December,  52s.  lojd. 
to  S3B.  Od, 

Cocoa. — This  market  displayed  a  rather  quiet  tone  at  the 
weekly  auctions,  about  half  of  the  total  offerings  being  disposed  of 
at  mostly  unaltered  rates.  General  undertone  is  one  of  steadiness, 
and  it  would  appear  that  the  increased  duty  has  not  in  a  general 
sense  interfered  with  the  progress  of  consumption.  Dearness  and 
scarcity  of  sugar  may  account  for  any  reduction  in    the  output  of 

CURRENT    PRICES    OF    CHIEF   ARTICLES. 

WEEK    ENDING  MAY  19,  1916. 


Last 

Week. 


Thla 
Week. 


(nfar— pet  ewt., 
duty  14/,  98% 
polarisation 

Tale's  Cubes  No.) 

Ditto,  No.  i..    ., 

Fine  granulated.. 

Lyle's  granulated 

'Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— pet  lb.,  doty 


(». 


2    7    1, 

267. 

nom. 

41  7J-42  li 

nom. 


£   «.  d. 


J! 


I/-  lb 
Indli 


— ilan  Pekoe 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange    ,,  [ 

Broken  ,, 
Pekoe  Souchong 
'Cocoa  —  per  cwt. 
duty  6(1.  per  lb. 
Irlnidad— petowt 
Grenada 

West  Africa..  " 
Ceylon  Plantation 
GaayaquilAtiba.. 

CoflTea— per    cwt. 
duty  41/.  per  cwt. 
Bast  India   ., 
Jamaica. .     , 
Cost^Rloa  .'.     ',] 

FroTlaioni-. 

Butter,  per  cwt. 
Australian  finest 
I?  .  .^f'«™eries 
Dutch  diiio.. 
Russian  Bnesl    '. ' 
Normandybaskels 
Danish  fluesi 
Brittany     tolls  - 

doz.lb.     .. 

Bmoo— per  cwt. 
Irish      . . 

Continental'.' 
Canadian     . .     [' 
Ametican     \\ 


65  o-  95  0 
58  0-120  6 
60  o-  85  o 


J56/-160/ 
'J60/-166/ 

nom. 
128/-134/ 

noin. 
168/-172/ 

14/6-17/6 


B.m,-petcwt. 

Canadian     ','     *  * 
AmerJcao     ,,'    [\ 

Oha«M_percwt. 
Edam    . . 

Canadian    ."    " 
Gouda   ..      '     *■ 

5/1f."'>''  Cheddar' 
Wills  loaf 

iNew  Zealand'     '.'. 

Sloo— per  cwt. 
Garden     Siam 

spot 

Rangoon  s  stars  '. '. 

5 W»— per  no. 
English..    .. 
Irish      ..•      3    *■ 
Danish  ..    „    '' 

Copra- 
Malabar.  London 
April-Junt 
Ceylon       London 
South  Sea 
F.M.S.  Straits    '.'. 


nom. 
nom. 

a.d.  8.  d. 

0  iij-i  if 

0  IIJ-I  2j 
)  IlJ-1  jl 
J      0-13} 

0  IlJ-I  oj 

1  O  -I  2} 

t    oi-i  2I 

I  cJ-1  2j 
I      Oj-I   4 

0  iij-i  d 


86  o-  91  0 

78  o-  86  o 
74- o-  78  6 
78  0-  95  0 
1070-1100 


1040-I12  0 

o-iio  c 

94  0-102  t 

88  0-96  0 


132/-150/ 
97  o-ioi  o 
72  0-95  0 


nom. 
112  0-114  c 

nom. 
(14  0-122  0 

nom. 
no  0  112  0 

j.  d.   B.d. 

17  0-17  6 
16  0-16  3 

14  6-15  6 

13  6-14  6 

14  6-16  6 


36  o 

34  o 

32  5 

38  o 


a    7 

2    6 

nom. 

41  7i-4»  >J 

Dom. 


nom. 
nom. 

s.  d.  8.  d 
3  ii4-i  li 
0  II2-I  2 

0  llf-I  2j 
J  llJ-1  Oj 
X      O  -1   2i 

1  O  -1   2-^ 

I    oi_i  3 

I         of- I     3; 

I      O   -1    01 


36  0  -91  0 
78  0  -86  0 
74  0  -78  6 
78  o  -93  o 
107  0-110  c 


65  o-  95  0 
58  0-120  6 
60  0-  £6  o 


158/-164/ 
162/-168/ 

nom. 
J30/-138; 

nom. 
J70/-»74/ 

14/6-17/6 


104  0-112  c 

0-110  0 

94  0-100  o 

84  0-91  o 


'34/-150/ 
98/— 100/ 

70   0-92    Q 


ncm. 

116  = 

nom. 
1140-1220 

nom. 
113  0115  c 

3. a.  8.  a 

17  0-17  6 
16  0-16  3 

14  6  15  6 

14  0-14  6 

15  0-17  o 


34    5  o 

33  13  o 

3^  10  o 

37  17  6 


Last 
Week. 


Wool— per  lb. 

Vustralian 
Scoured  Merin< 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.  lb 

Plantation,     Spot 
Crepe..    .. 

Coal— per  ton. 

Durham,  best 
Seconds        .. 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds 

Lead — perton. 
Kiiglish  Pig.. 
Koreign  solt.. 

Qalckallver— per 

bottle  iirstband 

Tin — per  ton 
Bnglisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
rinPlates.perboz 

Copper- per  ton. 
English,    Tough, 

perton  ..  .. 
Best  Selected    .. 

Sheets 

Standard     ..    .. 
Jute— per  ton. 
Native   firsts    fot 

sh'pmt.  May-Jne 

Oils- 
Linseed, per  ton.. 
Rape, ref. English, 

barrels  ..  .. 
Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.pei 

Bibs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta — per  4it 

lbs...   Apl.-May 
Kape,  Guzerat . . . 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unuianufacturec 

5/6to6/2jperlb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
.  irginialeat.,  , 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duly  10/6 

per  lb 

Timber— Wood, 
Da  ntslg     and 

Memel  Fir,  pei 

load 

Indian  Teak 
Flour— per  sack. 
Town  households, 

official    . . 
American,  ist  pa- 
tents      . .     ... 
Turpentine- 
American  Spot  ,. 
ISpolter— 
(O.O.B.  as  to  posi- 

tion    ..     ..     .. 


{    8.     d. 

11-3  7 
7H  5 
3-2  oj 
5-18 


This 
Week. 


£    «•  d. 

It— 3  7 
7J-2  5, 
3  —2  04 
5-18 


0-2     920  — 2  9 
2-1     8J:l  2  —I  Hi 
4-2  loj  2  4— a  loi 


nom. 
nom. 
nom. 

nom. 

50    0 

45/ 

£    8.  d 

35     5     c 

£33i-£34} 

£'68-f<62 

if       £ 

208-209 

209-210 

£200  15  0 

35/3-35/6 


nom. 
^148-^150 

£162 
fi37    0 


£32  10  ( 
{    8.  d. 

£3«-£}9 

£n-£ii 

£49  o  <■ 
£46  o . ' 
f49i-iC55 

ud. 

1/ 


3  14 
nom. 


o  6-0  It 
0  5i-i  e 
0  6—0  ic 

0  4j-I     c 

1  0 — 6  t 
0  5—2     I 


130;— 150/ 
280/— 600/ 


49/ 

48/6  upds. 
236 

C^-£9^ 


0    2    92 

nom. 
nom. 
nom, 
nom. 
55/ 

50/ 

£  8.  d. 
33  5  0 
31  15    0 

£^f%-£l6l 

£     £ 

208-209 
209-210 

£197  10  0 

36/36/6 


nom. 
£'J7-£l55 

£'17  10  0 


£32     o    o 

£    e.  d. 

£iii-£i('i 

:f52-iC53 

t49  o  o 
£45  5  o 
£49i-£55 

1/ 


3  12    c 
nom. 


o  6-0  ic 
0  5i-i  6 
0  6-0  10 
0  4J-1  o 
10-60 
0  6  -a  0 


130;— 150; 
280/—  600/ 


49/ 
48/6  upds. 

«    3    3 

<:95-£85 


chocolate  creams,  &c.,  but  requirements  for  the  cup  seem  to  be 
■well  maintained. 

Tea.— Stability  was  again  the  leading  feature  in  this  market, 
r'^iji'  P"*^^^  °°'  °"ly  ''""g  well  maintained,  but  exceeded  by  Jd. 
to  Jd.  per  lb.  in  the  case  of  Ceylon  descriptions.  During  the  week 
51.300  packages  Indian,  15,000  packages  Ceylon,  and  5,000 
packages  Java  were  catalogued. 

Spice.— -Moderate  transactions  were  effected  in  pepper  and  also 
cloves,  prices  for  main  part  ruling  steady.  Fair  black  Singapore 
pepper,  on  spot,  sold,  7jd.  ;  white,  lod.  Tapioca  and  S'ago  met 
a  quiet  sale  on  former  terms. 

Rice  steadier,  with  a  moderate  inquiry,  while  Eastern  advices 
'"^vwel^twe^  while  affected  by  the  dearness  of  sii««r.  v.  >.,._._.« 


Fibres. — Large  weekly  receipts  exercised  a  baneful  influence, 
but  the  decline  was  recovered  later,  though  trading  proved  quiet. 
Coarse  March-May  sold  ^52,  and  brown  £50.  New  Zealand 
nominal.  Jute  ruled  a  shade  steadier,  but  is  still  extremely  slow. 
General  tone  is  assisted  by  a  persistent  steady  demand  for  manu- 
factured goods  and  firmness  prevailing  with  regard  to  the  raw 
material  in  the  Calcutta  market.  Sowings  of  the  Daisee  crop  are 
reported  to  be  delayed  by  drought. 

Shellac. — Small  spot  sales  in  orange  at  92s.  6d.  for  fair  free. 
Futures  irregular.  May  sold,  91s.  to  93s. ;  August,  95s.  to  93s. 
and  96s. 

Rubber  slightly  eased  during  the  week,  and  there  was  only  a 
moderate  trade  doing.  Plantation,  spot,  crepe  changed  hands  at 
2s.  9Jd.  to  23.  8jd.  and  2S.  gjd. ;  July-December,  2s.  iid.  to2s.  lod. 
Sheet,  smoked,  on  spot,  moved  from  2S.  8Jd.  to  2s.  8d.  Fine  hard 
Para,  spot  and  near,  sold,  2S.  gjd.  to  2S.  gid.      Ball,  June-July, 

2S.  3d. 

Copra  dearer  to  Marseilles,  with  business  on  a  moderate  scale. 

Metals. — Copper  :  Influenced  by  continued  stability  of  Ameri- 
can advices,  the  market  moved  in  a  further  upward  direction, 
sellers  being  again  reserved.  Business  was  on  a  limited  scale. 
Standard  cash  by  the  middle  of  the  week  reached  ;f  145  and  three 
months  /143.  At  Thursday's  session  cash  settled  down  at  ;f  143 
and  /141  respectively.  Tin  easier  at  the  week's  commencement, 
chiefly  cash  and  near,  while  forward  offerings  were  rather  more 
plentiful.  Standard  cash  last  Monday  fluctuated  down  to 
£i<3(>  15s.  and  three  months  to  /197.  An  improvement  took  place 
iintil  the  middle  of  the  week,  when  prices  in  these  positions  left  off 
S''  /197  5S-  and  /197  ids.  respectively.  At  Thursday's  session 
cash  was  finally  fixed  at  /197  5s.  and  three  months  at  ;f  197  los. 
Spelter  easier.  G.O.B.,  May,  ^^95;  August,  ^85.  L^ad  weaker. 
Soft  foreign.  May  to  August,  /31  15s. 

Corn  (Mark  Lane). — There  has  been  no  expansion  in  the 
amount  of  business  passing  at  market  this  week,  but  a  steady  tone 
in  general  prevailed,  while  price  movements  underwent  little 
change  .since  last  Monday.  Wheat :  English  whites,  delivered, 
range  up  to  59s.  6d.,  and  reds  to  59s.  per  qr.,  504  lbs.  Of  imported 
grades.  No.  i  Northern  Manitoba,  63s.  6d.  ex  ship  and 
64s.  6d.  landed.  Flour  :  American  first  spring  patents,  48s.  6d. 
upwards,  and  Canadian  export  patents,  47s.  to  48s.,  both 
landed.  Oats  :  La  Plata,  33s.  6d.  upwards,  landed.  Grinding 
barley:  American,  44s.,  landed;  Persian,  463.  6d.,  ex  quay. 
Maize:  La  Plata  (sound),  52s.,  landed. 

Cotton  (from  our  Man"fchester  correspondent).— Prices  in  the 
market  during  the  past  week  have  again  tended  to  harden,  and  the 
general  tone  is  stronger  than  for  a  very  long  time  back.  Fresh 
high  records  are  being  established  in  American  cotton  rates,  and 
on  the  whole  there  is  a  feeling  that  the  top  has  not  yet  been 
reached.  Bullish  views  are  held  by  many  traders  in  this 
market,  and  in  several  directions  there  has  been  an  increased 
desire  to  place  orders  owing  to  the  fear  of  opportunities 
of  purchasing  being  less  favourable  in  the  near  future.  A 
settlement  of  the  wages  dispute  appears  to  be  in  sight.  It  is 
understood  the  Government  has  informed  all  the  parties  concerned 
that  a  strike  will  not  be  tolerated  at  a  time  like  the  moment. 
It  is  anticipated  in  the  market  that  the  operatives  will  be  suc- 
cessful in  obtaining  a  5  per  cent,  advance.  A  large  inquiry  has 
been  dealt  with  in  cloth  for  abroad,  and  although  many  of  the 
offers  have  been  unworkable,  the  sales  total  to  very  fair  dimen- 
sions. Shirtings  for  India  remain  slow  of  sale,  the  offers  from  the 
other  side  being  unworkable,  but  fairly  substantial  buying  has 
occurred  in  lighter  fabrics,  and  makers  of  bleaching  and  printing 
cloths  have  added  to  their  engagements.  One  or  two  special  lines 
have  been  put  through  for  China  in  grey  staples,  and  sales  in  heavy 
makes  are  not  unknown,  but  the  general  news  from  the  far  East  is 
anything  but  healthy.  For  Egypt,  South  America,  some  of  theoutlets 
of  Northern  Africa  and  the  home  trade  a  steady  business  has  been 
done.  Producers  of  fancies  and  specialities  continue  to  do  better 
than  makers  of  ordinary  grey  staples.  American  yarns  for  home 
use  have  been  in  considerable  demand,  and  a  substantial  business 
has  been  done  in  both  twist  and  weft  with  the  result  that  many 
spinners  have  extended  their  engagements.  Rather  more  business 
has  been  offering  in  cops  for  the  Continent,  but  bids  in  bundles  for 
India  have  scarcely  been  workable.  The  inquiry  in  Egyptian 
yarns  has  broadened,  and  some  spinners  have  done  fairly  well. 
Late  rates  are  very  firmly  held. 


The  Week  in   Mines. 


There  has  been  a  further  increase  in  activity  in  the  Mining 
markets  this  week,  and  the  tone  generally  has  been  remarkably 
cheerful  in  some  departments.  Cape  operators  have  resumed 
buying  of  Far  Eastern  Rand  shares,  particular])'  of  the  Modder 
group,  while  in  the  Khodesian  section,  Tanganyikas  developed 
fresh  buoyancy  on  the  sharp  rise  in  the  price  of  copper,  which 
also  stimulated  other  copper  shares.  The  Broken  Hill  group 
was  helped  by  the  news  that  the  German  contracts  of  the  British 
companies  had  been  cancelled  at  last,, and  that  all  three  com- 
ipanies,  the  British  Proprietary,  Zinc  Corporation,  and  Sulphide 
Corporation,  will  shortly  be  establishing  fresh  smelters  in  this 
country  for  lead  and  zinc  concentrates. 

South  and  West  Ai  rtca.s's. 

In  the  South  African  market,  the  Modder  group  has  been 
active  on  fresh  buying  irom  the  Cape,  Modder  B's  rising  i^  and 
Modder  Deeps  f  to  6|.  BraJtpans  also  met  with  good  support, 
and  are  -^  higher  at  4  1-32,  while  Van  Ryn  Deep  at  3I,  Rand 
Klips  at  8s.  9d.,  City  Deeps  at  3II,  Gold  Fields  at  28s.  6d.,  and 
East  Rands  at  15s.  3d.  are  all  slightly  better.  Knight  Centrals 
have  recovered  gd.  to  13s.,  and  Aurora  Wests,  on  the  increased 
profit  for  the  past  quarter,  arc  also  gd.  higher  at  iis.     Central 
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Minings  have  rallied  4  to  6i,  Consolidated  Laaglaagtes  have 
been  on  offer  and  are  is.  lower  at  32s.  6d.,  and  Transvaal  Con- 
solidated Lands,  which  were  sold  on  the  report,  have  reacted 
J  to  21-32.  Coal  mining  descriptions  have  weakened  a  little. 
Transvaal  Gold  Mining  Estates  have  eased  to  ij  on  the  news 
that  the  ore  reserves  have  declinid  from  522,155  tons  to  502,155 
tons  during  the  ,past  year.  The  Rhodesian  market  has  been 
fairly  animated  again.  Heavy  buying  of  Tanganyikas  have 
caused  the  shares  to  rise  9.32  i<i  2^,  and  the  debentures  H  to 
6i.  Sympathetically,  Zambesias  have  risen  2s.  3d.  to  153.,  but 
the  rise  has  been  rather  too  rapid  in  this  group  to  last  long. 
Chartereds  have  improved  to  iis.  3d.,  Bwana  M'Kubwas  are  6d. 
higher  at  2s.  3d.,  Cam  and  Motors,  after  reacting  to  14s.,  re- 
covered sharply  to  15s.  6d.  on  fresh  development  news  from 
the  mine,  giving  high  assay  values.  The  West  African  market 
has  been  more  lively,  owing  to  news  from  the  Abosso  mine  that 
the  west  reef  has  been  struck  with  satisfactory  results  on  the 
nth  level.  The  shares  are  ViS  higher  at  J,  and  Fanti  Consols 
have  arisen  9d.  to  7s.  6d.  on  active  buying.  Gold  Coast  Amalga- 
mateds  are  also  slightly  higher  at  i6s. 

Copper  .4nd  Miscellaneous. 
With  the  metal  another  £$  higher  at  ;fi45^  per  ton,  copper 
shares  have  shown  a  slightly  upward  tendency,  but  there  has 
not  been  much  support  from  Wall  Street,  where  "  war  stocks  " 
have  weakened  on  talk  of  an  early  peace.  Anacondas  at  I7||, 
Rio  Tintos  at  62I,  and  Utahs  at  i6|  are  all  a  little  higher. 
West  Australians  have  been  on  the  dull  side.  Golden  Horse- 
shoes fell  tV  to  iH  on  the  reduction  in  the  interim  dividend 
from  3s.  to  2s.  6d.  per  share,  and  Ivanhoes  sagged  to  2  3-32  on 
a  poor  development  report.  There  has  been  further  buying  of 
Waihis,  which  arc  is.  gd.  higher  at  37s.  6d.  The  canceUation 
of  the  German  contracts  stimulated  Broken  Hills.  British  Props. 
rose  IS.  to  27s.,  and  Zinc  prefs.  is.  6d.  to  45s.  gd.  Sulphides 
rose  to  255.  on  the  new  smelting  scheme,  but  Broken  Hill  Pro- 
prietary relapsed  2s.  gd.  to  5os.  on  profit-taking.  In  the  tin 
group,  Tronohs  fell  f  to  i|,  and  Tronoh  Souths  is.  3d.  to  7s.  6d. 
on  their  respective  reports,  but  Bisichis  at  ys.,  Dolcoaths  at 
los.,  and  South  Croftys  at  12s.  6d.  are  firmer.  Of  the  American 
shares,  Alaska  Gold  Fields  rose  is.  to  83.  5d.,  and  Le  Roi  No.  2, 
23.  to  I2S.  Santa  Gertrudis  are  is.  down  at  13s.  6d.,  though  the 
quarterly  report  shows  a  large  increase  in  profits.  Russian 
shares  revived  on  purchases  induced  by  the  Russian  advance  in 
I'ersia,  and  Spasskys  at  2,  Russo-Asiatics  at  55,  and  Tanalyks 
at  2,^  are  all  higher.  Further  buying  of  Burma  Corporations 
lifted  the  price  to  56s.  6d.,  but  profit-taking  caused  a  reaction 
to  51s.  3d.     Indian  shares  have  been  supported. 


MINING    NEWS. 


Tronoh. — This  company  sold  in  1915  1,817  tons  of  tin  ore,  as 
compared  with  1,539  'ons  in  1914.  The  amount  realised  was 
;^i74,a47,  being  an  average  of  £Qi  15s.  per  ton,  as  compared 
with  £go  6s.  The  profit  was  ^29,311,  much  less  than  had  been 
e.xpected,  as  against  a  loss  of  /.'20,i09  in  1914.  To  this  has  to 
fce'added  interest  charged  on  ttie  advances  to  the  Sungei  Besi 
Mines,  ;^8,oi3,  which  was  held  in  suspense  pending  payment, 
together  with  the  balance  brought  in,  making  £S7,27(>-  Two 
dividends  of  is.  per  .share,  tax  free,  have  been  paid,  amounting 
to  ;£i6,ooo.  against  nil  for  1914;  ;^22,262  is  written  off  property 
account,  thus  reducing  the  capital  cxenditure  account  to  ^^40,000, 
and  ^19,014  is  carried  forward.  The  .South  Lambong  mine, 
from  which  50  per  cent,  of  last  year's  output  was  obtained,  will 
probably  be  exhausted  about  the  middle  of  this  year,  and  conse- 
quently a  considerable  reduction  in  output  is  looked  for  in  the 
latter  part  of  the  year.  'I  he  company,  however,  has  still  a  large 
unexplored  area,  which  may  yield  further  payable  ground. 

Su.VGEi  Besi. — This  comipany  last  year  made  the  substantial 
profit  of  ;^'32,28i,  after  deducting  depreciation.  Since  the  begin- 
ning of  the  current  year  the  company  has  been  able  to  pay  off 
the  first  and  second  debentures,  and  its  debt  to  the  Tronoh 
Mines,  to  whom  it  has  issued  25,000  shares  in  part  payment. 
It  is  now  expected  that  the  company  will  be  able  to  pay  its 
maiden  dividend  towards  the  end  of  the  year.  As  the  Tronoh 
Co.  now  holds  77,000  Sungei  Besi  shares  out  of  a  total  of  111,000, 
this  holding  should  prove  of  considerable  assistance  to  the 
company. 

Tronoh  Sovth. — In  1915.  319  tons  of  tin  ore  were  .produced, 
against  440  tons,  and  the  proceeds  averaged  ^^98  per  ton,  as 
compared  with  ^^88  13s.  7d.  The  profit  amounts  to  ^^4,908, 
against  £^,9^7,  after  writing  off  £^,S7i  for  depreciation.  As  in 
1914,  the  dividend  is  is.  iper  share,  tax  free,  and  ^836,  against 
£<)27,  is  carried  forward. 

Idris  Hydraulic. — The  output  for  1915  was  229  tons,  realis- 
ing ^^21,383,  equal  to  £()i  7s.  5d.  [>er  ton,  as  compared  with 
219  tons,  realising  £i<),2()7,  equal  to  ;^88  2s.  4d.  per  ton  for 
1914.  The  nett  profit  was  ^^7,373,  against  £7-,(x)',.  Again  the 
dividends  amount  to  is.  per  share,  tax  free  ;  ;rf6oo,  the  balance 
of  underwriting  commission,  is  written  off,  and  ;r^i,i7o  is  carried 
forward. 

British  Broken  Hill. — The  report  for  the  half-year  to  De- 
cember 31  shows  that,  after  writing  off  ^^3,232  for  depreciation 
of  plant,  a  nett  balance  of  £i,i^()2  has  to  be  deducted  from  the 
sum  brought  in,  leaving  ^^15,139  to  be  carried  forward.  Sales 
of  ore  and  concentrates  amounted  to  ;^i 2,600.  Contracts  have 
been  made  for  the  sale  of  the  output  of  carbonate  ore  for  three 
years,  and  the  proceeds  from  this  contract  are  sufficient  to  cover 
the  present  expenditure  at  the  mine.  The  stock  of  lead  concen- 
trates on  hand  have  been  sold  for  delivery  to  Japan,  but  further 
exports  are  prohibited  for  the  present  by  the  Commonwealth 
Government. 


American  Copper  Resllis. — The  past  year  has  been  a  parti- 
cularly gay  time  for  American  copper  producers,  which  is  well 
illustrated  in  the  reports  of  the  Utah,  Chino,  Ray  Consolidated 
and  Nevada  Consolidated  group  of  companies.  The  Utah's 
output  increased  by  34,327,975  lbs.  to  156,207,376  lbs.,  the  nett 
cost  of  production  falling  from  8.04  cents  to  7.48  .;ents  |.er  lb. 
Consequently  the  profits  available  for  dividend  were  more  than 
doubled,  the  total  being  $17,913,481,  equal  to  $11.03  per  share, 
as  compared  with  $5.34  per  share  for  1914.  The  actual  diviJend 
paid,  however,  is  only  $4.25  per  share,  $10,462,665  being  carried 
forward,  after  allowing  $546,733  for  depreciation.  The  Ray 
Consolidated  was  able  to  resume  quarterly  dividends  of  374 
cents  per  share  in  the  second  quarter  of  the  year,  and  this  rate 
was  raised  to  50  cents,  in  the  last  quarter.  AH  the  outstanding 
bonds  have  been,  or  are  about  to  be  redeemed.  Production  rose 
from  58,020,955  libs,  to  61,114,514  lbs.,  but  costs  rose  from  8.8 
cents  to  9.4  cents  per  lb.  At  the  Nevada  Mines  the  output  was 
increased  from  41), 244,056,  lbs.  to  62,726,651  lbs.,  which  is  about 
their  normal  capacity.  The  average  price  realised  was  17.6 
cents  per  lb.,  against  13.3  cents  in  1914.  Costs  were  reduced, 
and  the  earnings,  as  in  the  case  of  the  Ray  Consolidated,  ex- 
ceeded all  previous  records.  The  nett  profit  was  $5,905,602,  or 
$2.95  a  share,  of  which  $1.50  per  share  was  paid  in  dividends. 
The  Chino  Co.'s  available  nett  profit  was  $6,913,984,  or  $7.95. 
per  share,  as  compared  with  $3.70  per  share  for  1914.  The- 
actual  amount  distributed  was  $3  a  share.  In  the  current  year 
the  profits  should  be  still  greater,  for  the  price  of  the  metal, 
which  is  now  much  higher  than  it  was  in  1914,  is  stimulating 
production,  which  is  still  unable  to  keep  pace  with  demand. 


Critical  Index  to  New  Investments. 


South  Metropolitan  Electric  Light  and  Power  Co.,  Ltd. 
— In  order  to  provide  for  the  expansion  of  the  business,  the 
directors  of  this  company  are  offering  to  the  holders  of  shares 
and  debenture  stock,  a  further  ;f  30,000  4^  per  cent,  first  mortgage  • 
debenture  stock  at  85.  The  stock  ranks  -pari  ■passu  with  the 
other  4i  per  cent,  debenture  stock,  and  is  repayable  at  par  on 
July  31,  1931,  or  earlier  at  the  company's  option  on  six  months' 
notice  at  no.  Particulars  are  given  of  the  results  for  the  past 
five  years,  which  show  very  steady  growth^  the  nett  revenue  - 
having  risen  from  ^31,072  in  1911  to  ;^4g,i90  in  1915.  A  full 
year's  interest,  including  the  stock  now  offered,  requires  ;^i4.S33. 
so  that  there  is  a  very  ample  margin,  and  as  the  yield,  allowing 
for  redemption,  is  about  6  per  cent.,  the  stock  is  not  likely  to 
go  a-begging. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  In  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
Tfie  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

TEE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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American  Business  Notes. 


Little  space  need  be  given  this  week  to  the  Inter- 
national aspect  of  American  politics.  It  may,  however, 
be  said  that  President  Wilson  would  seem  to  have 
really  triumphed  over  the  Kaiser  and  hi«  officials.  We 
infer  that  from  the  fact  that  outrages  upon  merchant 
shipping  by  Germ'an  submarine  pirates  have  been  less 
conspicuous  this  weei<  than  at  any  time  since  the  latest 
Boche  threat  of  wholesale  destruction  was  proclaimed. 
.\o  doubt  the  fleets  of  the  Allies  have  done  their  full 
share  in  weakening  the  power  of  the  Germans  to  commit 
depredations,  and  no  doubt  also  the  element  of  chance 
enters.  The  fact,  however,  remains  that  Germany  was 
obliged  to  give  way  to  the  peremptory  demands  of  the 
United  States  that  re.spect  should  be  shown  for  the 
recognised  limitations  of  war  at  sea,  to  give  way,  to 
confess  the  Sussex  infamy  and  apologise.  Also  the 
Germans  have  been  foiled  in  another  direction  by  their 
over-eagerness  to  score  against  the  fashionably  hated 
British.  They  tried  to  bargain  with  President  Wilson, 
saying,  in  effect,  "We  will  agree  to  behave  with  de- 
cency and  try  to  avoid  the  committal  of  wanton  crime, 
if  you  will  interfere  to  prevent  England  from  stopping 
our  supplies  of  food."  Naturally,  the  Government  of 
the  United  States  would  have  nothing  whatever  to  say 
to  a  bargain  of  this  description,  and  the  result  seems 
to  have  been  that  a  promising  wordy  wrangle  with  our 
I<"oreign  Office  started  over  the  irritations  sure  to  arise 
between  the  two  countries  so  intimately  connected,  ro 
matter  however  delicately  we  may  be  administrating  our 
■control  of  the  sea,  has  been  held  up  or  diverted  upon 
mail  seizures.  The  Government  in  Washington  cannot 
possibly  go  on  attacking  our  Government  or  remon- 
strating  with  it  over  greater  affairs  while  Germany 
stands  by  ready  to  boast  that  "  Wilson  is  doine  the 
Kaiser's  bidding."' 

In  these  circumstances,  Mr.  Balfour's  interview  with 
Mr.  Edward  Marshall,  the  American  journalist,  which 
has  only  just  seen  the  light,  ought  to  be  of  timely  use 
m  helping  to  clarify  public  opinion  on  sea  matters  in 
the  United  States.  We  mostly  know  that  opinion  on 
the  war  and  war  problems  in  general  through  the 
Eastern  papers  alone,  and  do  not  realise  either  the 
vastness  or  the  diversity  of  the  great  inknd  territory 
■embraced  in  the  Republic.  In  the  East  the  population 
is,  with  but  small  exception,  pro-Ally,  but  the  further 
West  we  go  the  less  pronounced  becomes  the  bent,  and 
in  many  parts  of  the  country  the  dominant  feeling  is 
perhaps  still  pro-German.  Moreover,  throughout  the 
■entire  country  maritime  questions  are  little  understood  ; 
especially  are  the  people  ignorant  of  the  true  role  the 
United  Kingdom  has  played  upon  the  sea  for  a  century 
back  in  giving  freedom  and  security  everywhere,  abso'- 
lute  and  complete,  to  traders  of  all  nations.  Therefore, 
we  hope  Mr.  Balfour's  statements  will  be  studied  and 
their  meaning  absorbed.  "  If  there  is  to  be  any  effec- 
tive sanction  behind  the  desire  of  the  English-speaking 
peoples  to  preserve  the  world's  peace  and  the  free 
development  of  the  nations,  that  sanction  must  consist 
largely  in  the  potential  use  of  sea  power.  For  two 
generation.s  and  more  after  the  last  great  war  Britain 
was  without  a  rival  on  the  sea.  During  this  period 
Belgium  became  a  State,  Greece  .secured  her  independ- 
ence, the  unity  of  Italy  was  achieved,  the  South 
American  Republics  were  established,  and  the  Monroe 
Doctrine  came  into  being."  That  is  to  say,  the  United 
Kingdom  by  its  dominance  on  the  ocean  and  the 
freedom  it  ensured  there  was  like  a  s-hield  in  protecting 
nascent  .peoples  struggling  up  from  servitude  and  be- 
ginning to  establis-h  their  liberties.  Is  the  freedom  we 
have  thus  guaranteed  to  give  place  to  German  tvrannv? 
Surely  not  ;  and  those  in  the  United  States  who  either 
egg  on  or  support  politicians  busy  endeavouring  to 
make  mischief  between  the  Republican  Government  and 
our  own  had  better  bethink  themselves  that  were  Ger- 
many to  become  masters  of" the  ocean  all  freedom  of 
intercourse  between  nation  and  nation  would  speedily 
di.'iappenr.  Nobody  would  have  the  franchise  of  the 
waves  except  Germany  and  the  serfs  the  Germans 
chose  to  let  live  for  their  ow^n  aggrandisement. 


A  prudent  conservatism  has  been  manifested  by  the 
General  Electric  Co.  in  dealing  with  its  capital  ex- 
penditure. Its  annual  report  covering  the  year  191 5 
tells  us  amongst  other  things  that  the  total  capital 
expenditure  at  the  company's  various  centres  of 
industry  has  amounted  to  $83,765,000  during  the  whole 
of  its  existence,  and  that  of  this  total  $54,202,000  has 
to  date  been  written  off  out  of  profits,  so  that  the 
entire  book  value  of  the  company's  assets  is  now  only 
^29,563,000.  A  company  which  treats  its  capital 
account  in  this  manner,  and  which  writes  off  the  cost 
of  all  its  patents,  licenses,  &c.,  out  of  profits  so  that 
these  assets  appear  in  the  balance-sheet  always  at  $1, 
should  be  able  to  face  any  amount  of  adversity,  but 
at  present  profits  abound,  its  total  nett  income  for  the 
year  beinf>'  $453,000  larger  than  for  1914  at 
$12,308,000.  Out  of  this  the  shareholders  have  con- 
tinued to  get  quarterly  dividends  amounting  to  8  per 
cent,  for  the  entire  year  and  the  balance  left  to  carry 
forward  was  $463,000  up  at  $3,608,000.  The  com- 
pany's employees  at  the  end  of  the  year  numbered 
about  60,000,  and  the  multitude  gives  one  some  idea 
of  the  extent  of  its  business,  and  it  must  have  had 
plenty  of  work  brought  to  it  last  year,  for  all  these 
figures  are  exclusive  of  orders  of  special  war  munitions. 
These  orders  alone  came  to  $33,980,000  last  year,  and 
presumably  the  profit  of  that  business  will  one  day  be 
revealed.  The  orders,  however,  have  been  so 
restricted  as  to  interfere  as  little  as  possible  with  the 
regular  business  of  the  company.  It  was  under  no 
coercion  like  our  own  manufactories.  In  spite  of  all 
this  activity  and  the  strain  put  upon  it  the  company  has 
no  "notes"  payable,  nor  is  there  any  paper  outstand- 
ing bearing  its  endorsement.  The  balance-sheet, 
indeed,  shows  that  it  has  made  advance  payments  of 
$4,741,000  on  contracts,  and  its  current  accounts  pay- 
able amount  to  a  mere  $4,640,000,  while  the  total  of 
the  balance-sheet  adds  up  at  $149,279,000.  Evidently 
a  most  prosperous  company. 


Insurance  News. 


During  1915  the  London  and  Lancashire  Life  and 
General  Assurance  .\ssociation  issued  1,111  policies  in 
the  life  department  for  ^"585,612,  producing  a  total  nett 
new  premium  income  of  ;^22,224  against  ;£^30,035  for 
1914.  The  nett  life  premium  income  was  ;£,389,879,  a 
decrease  of  ;^'9,884,  and  the  total  income  of  the  depart- 
ment ;^540,238,  a  decrease  of  ;^i2,o77.  Claims  by 
death  with  bonus  additions  came  to  ^236,587,  includ- 
ing ;^37,722  directly  attributable  to  the  war.  After 
payment  of  all  outgoings  the  life  and  annuity  fund 
showed  an  increase  of  £^45,750  at  ;^3,949,439-  Nett 
fire  premiums  were  ;£^39,28i  higher  at  ;^"86,849,  while 
claims  were  ;£23,o79  more  at  ^£'40, 102,  the  loss  ratio 
being  46.2  per  cent.  In  the  general  department  an  in- 
crease of  ;^6,489  to  ;^^54,248  in  nett  premiums  was 
accompanied  by  a  small  increase  of  only  ;^4i2  to 
;^23,4i2  in  the  claims,  being  at- the  rate  of  43.1  per 
cent.  The  usual  dividend  of  5  per  cent,  and  a  bonus  of 
2s.  a  share  make  a  total  distribution  for  the  current 
year  of  3s.  a  share,  less  tax,  payable  as  to  one-half  on 
July  I  and  as  to  the  other  half  on  January  1  next. 

A  falling  off  of  ;^ii,i34  at  ;^2, 205,924  is  shown  in 
the  income  of  the  Norwich  Union  Life  Insurance 
Society  for  191 5,  while  the  outgoings,  including  a  pro- 
vision for  every  outstanding  claim  at  /a, 42 1,359  were 
;^i45,96i  heavier.  The  difference,  ;^784,564  against 
;£r94i,66o  for  the  previous  year,  constitutes  the  increase 
in  the  funds,  which  at  the  clo.se  of  the  year  amounted 
to  ;^i3,67i,326.  Interest,  dividends,  &'c. ,  were  prac- 
tically the  same,  namely,  ;^53i,826,  the  return  on  the 
mean  funds  being  _^4  is.  gd.  per  cent,  nett  against 
£4  2s.  Including  the  Scottish  Imperial  fund,  the  total 
for  the  two  funds  amounted  to  ;^i4,255,762.  Claims 
by  death,  including  bonuses,  come  tO;^598,53i  against 
£57°j77?i  in  '914  i  the  amount  has  been  shown  to  be 
;£^5i,2i5  less  than  the  sum  expected.  In  addition  there- 
were  537  claims  for  ;£ri88,i94  by  survivance.  The  nett 
new  business  retained  last  year  was  ;^3,404,5io  as  con- 
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trasted  with  ^,^,643, 525  in  1914,  of  which  ^2,232,314 
(against  ;^2,857,i93)  was  effected  within  the  United 
Kingdom,  and  ^1,172,196  in  the  colonies  and  abroad. 

Some  truly  wonderful  figures  are  shown  by  the  Volga 
Insurance  Co.  in  its  report  for  the  past  year.  The 
amount  of  premiums  received  in  respect  of  marine  and 
transport  insurances  amounted  to  Rs.  12,749,662, 
against  a  mere  Rs.  786,557  in  the  previous  year.  In 
the  fire  department  the  increase  in  the  premiums 
amounted  to  100  per  cent.,  the  total  being 
Rs.  2,117,290,  while  the  proportion  of  claims  through 
fire  to  the  premiums  received  came  to  43  per  cent.  The 
directors  propose  to  set  aside  Rs.  10,000  to  be  given  in 
prizes  for  competition  work,  the  aim  of  which  should 
be  to  define  the  part  played  by  Germany  in  the  trade  of 
Russia  with  other  States,  and  to  determine  the  con- 
ditions under  which  the  direct  business  relations  of 
Russia  with  the  Allied  and  neutral  countries  can  de- 
velop with  mutual  advantage  and  success.  It  is  pro- 
posed to  pay  a  dividend  of  21  per  cent,  on  the  initial 
capital,  and  the  estimate  of  expenditure  for  igi6. 
Before  the  war  the  Russian  companies  obtained  only  a 
fraction  of  the  insurances  on  Russian  export  trade,  and 
as  regards  the  import  trade  practically  none  at  all. 
They  have,  however,  been  steadily  supplanting  the 
former  German  hold  over  this  business,  which  is  now- 
reduced  to  very  small  proportions.  At  the  end  of  1915 
the  assets  of  the  Volga  Co.  stood  at  Rs.  9,893,407 — an 
increase  of  Rs.  7,614,033. 

Including  ;^i3o,ooo  added  to  the  existing  investment 
reserve  fund  of  ;^ioo,ooo  in  the  life  department,  the 
amount  provided  for  depreciation  by  the  directors  of  the 
■Guardian  Assurance  Co.  amounts  to  ;^226,938.  The 
company  did  an  increased  life  business  in  1915,  the  nett 
amount  being  ^481,068  against  ;^479,548  in  the  pre- 
■vious  year,  and  the  life  funds  were  raised  to 
;^3,7o6,472.  Nett  fire  premiums  were  ;^34,4i9  higher 
at  ;^629,735,  while  losses  were  smaller  by  ^14,568  at 
;;^348,267,  and  there  was  a  profit  on  trading  account  of 
;^25,938,  plus  ;^"2q,i94  for  interest,  or  a  total  of 
;£^.t5>i32;  the  loss  ratio  was  55.3  per  cent,  as  against 
60.95  PS""  cent,  in  1914.  As  the  dividend  is  raised  to 
12  per  cent.,  less  tax,  as  compared  with  10  per  cent., 
tax  free,  the  nett  amount  received  by  shareholders  is 
rather  more  after  allowing  for  the  deduction  of  the  tax. 


Tea,  Oil  and  Rubber. 

While  the  market  for  the  raw  material  has  shown  a 
^drooping  tendency,  the  demand  for  rubber  shares  has 
recovered  somewhat  from  the  comparative  stagnation 
that  began  with  the  Easter  holidays  and  was  intensified 
by  the  Irish  troubles  and  the  Compulsory  Service  Bill. 
It  is  difficult  to  ascertain  to  what  extent  professional 
and  "  trust  "  operations  influence  the  course  of  prices, 
but  there  is  sufficient  evidence  that  the  gienuine  invest- 
ment demand  is  by  no  means  exhausted,  and  it  is  just 
as  easy  to  underestimate  as  to  overestimate  the  pur- 
chasing power  of  the  public.  If  the  old-time  system  of 
gambling  were  possible  (and  it  is  so  only  to  a  very 
trifling  extent),  we  should  doubtless  see  a  full-blown 
boom  of  the  igio  type,  but  the  payment  for  purchases 
in  hard  cash  has  a  salutary  effect  in  restraining  too 
exuberant  optimism.  At  the  same  time,  the  attractions 
offered  by  the  rubber  market  are  admittedly  very  great. 
Every  day  shoals  of  reports  come  along  showing 
dazzling  profits  and  dividends,  and  even  after  the  big 
advance  that  has  taken  place  it  is  quite  easy  to  buy 
shares  in  sound  companies  to  yield  from  10  to  15  per 
cent.  Against  the  fact  that  the  price  of  the  commodity 
is  artificially  high  it  can  be  plausibly  argued  that  the 
increased  output,  which  may  be  confidently  anticipated, 
will  compensate  for  any  probable  fall  in  the  raw 
material  ;  if  you  are  of  a  very  sanguine  di.sjx>sition,  you 
may  believe  that  the  production  may  be  doubled  with- 
out the  price  dropping  more  than  a  few  pence,  which 
would  still  leave  a  profit  of  anything  from  100  to  200 
per  cent,  on  the  cost,  and  provide  dividends  on  an 
equally  generous  scale.  And  in  these  times,  when  the 
small  investor  has  a  hard  job  to  make  ends  meet,  shares 
-which  yield    10  per   cent,   or   more   are   an   irresistible 


temptation.  But  it  may  be  just  as  well  to  bear  in  mind 
that  tropical  agriculture  has  its  risks,  like  other  forms 
of  enterprise,  and  disappointments  occur  for  which  no 
one  can  be  held  responsible.  The  Kapar  Para  Estates, 
for  instance,  harvested  88,000  lbs.  less  rubber  last  year 
than  in  1914,  and  while  the  price  realised  was  4id. 
higher,  the  costs  were  nearly  3d.  per  lb.  up.  It  is  only 
a  small  incident  in  its  way,  and  doubtless  due  to  local 
conditions,  but  it  affords  a  warning  which  the  prudent 
will  not  entirely  overlook. 

Owing  chiefly  to  shortage  of  labour  the  Lanadron 
Rubber  Estates  failed  to  reach  its  estimated  output  in 
191 5,  and  the  crop  was  only  50,466  lbs.  larger  than  that 
of  the  previous  year  at  1,291,974  lbs.  Heavier  charges 
for  freight,  war  risks  insurance,  &c.,  were  reflected  by 
an  increase  of  .78d.  to  i3.3od.  in  the  "  all-in  "  cost,  but 
against  these  drawbacks  can  be  put  a  very  satisfactory 
increase  of  6.48d.  to  2S.  8.85d.  in  the  price.  Nett  profits 
consequently  rose  by  ;^39,547  to  ^"105,865,  and  with 
;^6,624  brought  in  the  directors  had  ;^i  12,489,  or 
;^4i,765  more,  to  distribute.  Another  ^^,&6o  of  the 
debentures  having  been  redeemed  during  the  year  the 
directors  reduce  the  assets  to  a  corresponding  extent  by 
writing  ;^3,i92  off  the  Batu  Anam  Road  account  and 
;^2,6o8  off  buildings,  &c.,  as  compared  with  ;^6,300  off 
the  first-named  item  last  year.  The  dividend  is  then 
raised  from  15  per  cent,  to  25,  but  only  ;^5,ooo,  or 
^"7,000  less,  is  transferred  to  reserve,  making  that  fund 
;^'52,ooo,  and  after  again  giving  the  employees'  bonus 
fund  ;^i,5O0  a  balance  of  ;^26,439,  or  ;£'i9,8i5  more, 
is  carried  forward,  subject  to  excess  profits  duty. 
During  the  year  ;^5,40i  was  spent  on  development  and 
^7,519  on  the  erection  of  new  factories,  and  after 
allowing  for  various  writings  down  the  property 
account  is  ;^i  1,028  up  at  ;£36o,687.  The  company  has 
invested  ;^i4,902  in  War  Loan,  and  its  cash  balances, 
including  Treasury  bills,  are  ;^i  1,549  higher  at 
;^22,526.  A  crop  of  1,440,000  lbs.  is  expected  this  year, 
and  as  372,393  lbs.  were  harvested  in  the  first  four 
months  this  figure  should  be  easily  reached. 

The  Ledbury  Rubber  Estates,  which  is  in  the  same 
hands  as  the  Lanadron,  also  shows  satisfactory  results 
for  the  past  calendar  year.  Its  crop  was  102,430  lbs. 
up  at  545,338  lbs.,  and  as  the  higher  freight,  &c., 
charges  were  neutralised  by  a  reduction  in  upkeep  the 
"  all-in  "  cost  was  .83d.  lower  at  ii.26d.  The  company 
was  also  fortunate  in  being  able  to  secure  an  increase 
of  6.2id.  to  2s.  8.29d.  in  the  price  realised,  and  the  nett 
profits,  with  ;^2,282,  or  ;^829  more  brought  in,  were 
;^25,oo3  better  at  ;^5o,325.  The  dividend  is  increased 
from  15  per  cent,  to  32^,  less  tax,  _;^6,ooo  is  again  trans- 
ferred to  reserve,  making  that  fund  ;^30,ooo,  and  an 
extra  ;^25o  at  ;^i,ooo  is  added  to  the  employees'  bonus 
fund,  leaving  ;£^8,030,  or  ;^5,748  more,  to  be  carried 
forward.  For  the  current  year  the  crop  is  estimated 
at  663,000  lbs.,  of  which  176,515  lbs.  were  harvested 
by  the  end  of  April. 

Like  its  two  companions  dealt  with  in  the  preceding 
paragraphs,  the  Cluny  Rubber  Estates  made  good  pro- 
gress in  191 5.  The  crop  was  only  28,276  lbs.  larger  at 
180,187  lbs.,  but  the  price  rose  by  5.6od.  to  2s.  7.66d., 
and  the  "  all-in  "  cost  was  reduced  by  2.83d.  to 
IS.  3. Old.  Including  ;^764  more  at  ;^i,58o  brought 
forward,  the  nett  profits  were  ;^I4,323,  or  an  increase 
of  ;^"'8,243,  out  of  which  a  dividend  of  12^  per  cent,  is 
paid,  as  against  5  per  cent,  for  the  previous  year,  and 
;^i,ioo,  or  ;^ioo  more,  is  written  off  the  cost  of  the 
estate,  leaving  the  balance  carried  forward  ;^2,893  i.p 
at  ;^4,473.  The  output  for  1916  is  estimated  at 
225,000  lbs.,  of  which  65,568  lbs.  were  harvested  in 
the  first  four  months. 

A  j-ear  ago  the  directors  of  the  Bukit  Sembawang 
Rubber  Co.  estimated  that  the  output  for  1915  would 
reach  775,000  lbs.,  and  that  the  f.o.b.  cost  would 
probably  be  down  to  8d.  Various  causes,  however, 
combined  to  prevent  these  hopes  being  realised,  the 
principal  ones  being  shortage  of  labour  through  tlie 
temporary  prohibition  of  immigration  and  deficient 
rainfall  during  a  great  part  of  the  year.  The  crop 
actually  obtained  was  531,354  lbs.,  or  224,110  lbs.  more 
than     in     the     previous   year,    while     the    f.o.b.    cost 
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amounted  to  lo.oSd.,  and  tihe  "  all-in  "  cost,  exclusive 
of  war  risks  insurance,  was  only  reduced  by  .596.  to 
IS.  o.39d.  With  an  increase  of  4.65d.  to  2s.  G.igd.  in 
the  gross  price,  the  profits  showed  an  improvement  of 
;£^i9,646  at  ^'33,989,  and  out  of  this  the  directors  pay 
a  dividend  of  10  per  cent.,  less  tax,  compared  with  3 
per  cent,  a  year  ago,  leaving  £:! 5,7 19,  or  £^5.o47  more, 
to  be  carried  forward.  During  the  12  months  ^15,410 
was  spent  on  development  and  ^'5,gi6  on  buildings  and 
machinery,  but  as  ;^2,838  was  written  off  the  latter  item, 
the  nett  increase  in  property  account  was  ;^i8,538  at 
£355>3°4-  Against  this  a  further  ;^i9,ooo  was  received 
on  shares,  making  the  paid-up  capital  ;^333,95.5.  and 
current  liabilities  were  reduced  by  ^'12,383  to  ^'5, 961. 
The  crop  for  1916  is  estimated  at  850,000  lbs. 

The  Sungei  Krian  Rubber  Estate  has  now  reached 
the  stage  when  its  production  is  increasing  at  a  very 
rapid  rate,  and  last  year  it  obtained  an  average  yield 
of  339  lbs.  per  acre,  as  against  240  lbs.  in  1914. 
Apparently  a  considerable  area  was  also  brought  into 
tapping  for  the  first  time,  and  the  total  crop  showed  an 
increase  of  269,562  lbs.  at  531,944  lbs.  At  the  same 
time,  the  "all-in"  cost  was  reduced  by  i.42d.  to 
ii.59d.,  and  as  the  gross  price  was  7.39d.  up  at 
2s.  9.58d.,  the  profits  showed  a  substantial  advance  of 
;6"34.479  a*  il^49'7i2-  Adding  £-^,4(^2,  or  ;^62o  more, 
brought  in,  the  disposable  surplus  was  ;^,35,o99  better 
at  ;£r54,i74,  out  of  which  both  preference  and  ordinary 
shares  receive  dividends  of  28  per  cent.,  compared  with 
10  per  cent,  a  year  ago,  and  the  balance  carried  for- 
ward is  increased  by  ;^i6,632  to  ;^26,i74.  The  output 
for  the  current  year  is  estimated  at  670,000  lbs.,  but 
as  190,531  lbs.  had  been  obtained  by  the  end  of  April,  it 
looks  as  if  the  actual  crop  will  be  considerably  in  excess 
of  this  figure. 

The  Hewagam  Rubber  Co.  is  steadily  making  pro- 
gress, and  in  1915  harvested  a  crop  of  552,311  lbs.,  or 
119,329  lbs.  more,  which  realised  2s.  9^d.,  as  against 
2s.  0.33d.  in  the  previous  year.  "  All-in  "  costs  are 
given  exclusive  of  London  office  expenses,  and  although 
the  extra  duty  imposed  in  Colombo  represented  an  addi- 
tion of  about  ^d.  the  total  was  still  i.42d.  lower  at 
is.  2.8od.  .'\fter  again  writing  off  ;^2,ooo  for  depre- 
ciation the  nett  profits  were  ;^29,689  up  at  ;^4o,679, 
but  ;^i9,500  is  put  to  income  and  excess  profits  tax 
reserve,  compared  with  only  ;^i,ooo  set  aside  a  year 
ago,  so  that  the  available  surplus,  including  ;^389 
brought  in,  is  p£^i  1,578  better  at  ;^2 1,568.  Out  of  this 
the  dividend  is  increased  from  4  per  cent,  to  8i,  and 
;^i,i68,  or  ;£^779  more,  is  carried  forward.  During  the 
year  £4,929  was  spent  on  buildings,  &c.,  increasing  the 
property  account  to  ^^240,912.  In  the  current  year  a 
crop  of  650,000  lbs.  is  expected  at  a  cost  of  about 
;^32iOOo. 

In  1915  the  Kapar  Para  Rubber  Estates  suffered  from 
the  long  drought  and  excessive  wintering  in  the  early 
part  of  the  year,  while  the  recovery  from  the  thinning 
out  of  the  trees  was  slower  than  had  been  expected. 
The  crop  obtained  was  consequently  disappointing, 
being  109,710  lbs.  under  the  estimate  and  88,334  lbs. 
below  the  previous  year's  output  at  530,290  lbs.  At  the 
same  time,  'tTie  "  all-in  "  cost  was  2.7od.  higher  at 
i2.62d.,  and  although  the  pwice  rose  by  4.48d.  to 
2S.  6.36d.,  the  nett  profits  showed  a  decrease  01 
;^2,285  at  ;^39,55i.  The  dividend,  however,  is  main- 
tained at  50  per  cent.,  and  the  appropriation  of  ;^5,ooo 
to  reserve  is  also  repeated,  but  the  balance  carried  for- 
ward is  reduced  by  £2,949  to  ;^6,579.  Property 
account,  less  depreciation,  stands  at  ;^i43,558,  or  an 
increase  of  ;^3,6i3,  against  which  the  reserve  will  now 
amount  to  ^^40,000.  Cash  is  ;^i8,392  down  at  ;^i,958, 
but  the  company  has  invested  ;^i4,884  in  War  Loan. 
The  crop  for  1916  is  estimated  at  762,800  lbs. 

The  Sungei  Salak  Rubber  Co.  again  did  very  well 
in  1915,  its  crop  of  528,130  lbs.  having  exceeded  the 
estimate  by  48,000  lbs.,  and  the  previous  output  by 
46,170  lbs.  This  increase  was  accompanied  by  a  re- 
duction of  i.24d.  in  the  "  all-in  "  cost,  bringing  it  down 
to  IS.  o.gid.,  and  as  at  the  same  time  the  price  rose 
by  7.13d.  to  2s.  9.49d.,  the  nett  profits  showed  the 
substantial  improvement  of  £i9>,\iSi  at  ;^4i,966.   Capi- 


tal expenditure  for  the  year  written  off  took  ;^3i2  less 
a^t  ;£^i,594.  hut  an  extra  £soo  at  ^"2,000  is  transferred 
to  reserve,  making  tliat  fund  ;£^8,ooo,  and  ;^'i,ooo  is 
again  written  off  for  depreciation  of  buildings,  &c.  The 
dividend  is  then  increased  by  another  12  J  per  cent,  to 
40,  leaving  ;^i3,453  to  be  carried  forward,  as  against 
;(f2,o8o  brought  in.  In  their  forecast  for  the  current 
year  the  directors  would  again  seem  to  have  put  the 
output  at  too  low  a  figure,  as  of  the  estimated  crop  of 
520,000  lbs.,  185,908  lbs.  had  already  been  secured  by 
April  30,  as  against  134,534  •''s.  in  the  corresponding 
period  of  1915. 

With  an  increase  of  215,662  lbs.  to  458,126  lbs.  in 
its  crop  for  1915,  the  Selangor  River  Rubl>er  Estate 
Co.  was  able  to  reduce  the  all-in  cost  by  2.94d.  to- 
il.77d.  As  at  the  same  time  the  average  price  rose  by 
5.47d.  to  no  less  than  2s.  8. i7d.,  the  results  were 
decidedly  pleasing.  Nett  profits,  including  ;^2,6oo,  or 
;^i,359  less,  brought  in,  were  ;^26,888  up  at  _;^44,8oi, 
and  the  dividend  is  increased  from  20  per  cent,  to  50. 
After  providing  for  directors*  remuneration  and  depre- 
ciation and  again  transferring  ;^3,ooo  to  reserve, 
;^2,ooo  is  set  aside  for  debenture  redemption,  ;^900  is 
written  off  premium  on  debenture  issue,  and  ;^"  11,128, 
or  ;^8,275  more,  carried  forward.  Property  account 
was  only  increased  by  ;^i,982  to  ;^72,765,  and  althougir 
;^4,973  has  been  invested  in  War  Loan,  cash  balances 
are  ;67,386  higher  at  ;£^I4,5I5,  while  rubber  in  hand  is 
valued  at  ;^"26,oo4,  or  ;^i6,043  more.  A  crop  of 
666,900  lbs.  is  expected  for  the  current  year,  at  an 
f.o.b.  cost  of  6Jd.,  compared  with  7.09d.,  and  forward 
sales  have  been  made  of  78  tons  at  2s.  4|d.  and  2  tons 
per  month,  January-June,  at  2S.  lojd. 

Very  good  progress  was  made  by  the  Java  Amal- 
gamated Rubber  Estates  in  the  year  ended  Decem- 
ber 31.  The  rubber  output  was  115,104  lbs.  larger  at 
336,856  lbs.,  and  realised  5.2od.  more  at  2S.  7.i5d., 
while  a  drop  of  2,866  cwts.  to  5,216  cwts.  in  the  coffee 
crop  was  neutralised  by  an  improvement  of  21s.  5^0. 
to  61S.  6d.  in  the  price.  No  details  ^re  piven  of  the 
costs  of  production,  but  the  directors  say  that  tHey; 
continue  to  decrease  in  a  satisfactory  manner.  Neii 
profits  were  ;^i3,6o3  up  at  ;^i9,650,  and  after  again 
writing  off  ;^2,500  for  depreciation,  the  balance,  in- 
cluding ;^i6,44i,  or  ;£^4,53i  less,  brought  in,  was 
;^'9,074  larger  at  ;^ 27, 591.  The  directors  double  the 
dividend  at  10  per  cent.,  tax  free,  and  transfer  ;^7,ooo 
to  reserve,  against  nothing  last  time,  but  carry  forward 
;^6,oo3  less  at  ;^4,438.  Crops  for  the  current  year  are 
estimated  at  450,000  lbs.  rubber,  8,000  cwts.  coffee, 
90  cwts.  cocoa,  and  150,000  coconuts,  of  which  171,800 
lbs.  rubber  and  116  cwts.  coffee  were  harvested  in  the 
first  four  months. 

It  will  no  doubt  be  remembered  that,  in  spite  of  a 
substantial  increase  in  the  nett  profits,  the  directors  of 
the  Rosehaugh  Tea  and  Rubber  Co.  decided  not  to  pay 
a  dividend  on  the  ordinary  shares  for  1914,  owing  to 
the  imjx>ssibility  of  obtaining  the  further  capital  re- 
quired for  development.  Rapid  progress,  however,  was 
made  in  the  year  ended  December  31,  and  ample  com- 
pensation for  that  omission  is  now  provided.  An  in- 
crease of  402,341  lbs.  to  .1,536,399  lbs.  in  the  rubber 
output  was  accompanied  by  a  reduction  of  i.69d.  to 
I2.64d.  in  the  "  all-in  "  cost  and  an  improvement  of 
4.64d.  to  2s.  6.39d.  in  the  price,  while  the  tea  crop  was 
70,148  lbs.  larger  at  1,085,242  lbs.,  and  realised  .jM. 
more  at  9.7d.,  against  an  increase  of  .39d.  to  7.66d.  in 
the  "  all-in  "  cost.  Nett  profits  were  ;^65,875  better  at 
;^ii8,776,  and  with  £ij,6i^  brought  in,  tlie  amount 
available  for  distribution  was  ;£^76,293  up  at  ;^  136, 472. 
The  directors  are  therefore  able  to  resume  the  payment 
of  dividends  on  the  ordinary  shares  with  a  distribution 
of  20  per  cent.,  which  compares  with  6  per  cent,  two 
years  ago,  and,  in  addition  to  repeating  the  transfer 
of  ;^25,c>oo  to  reserve,  making  that  fund  ;^ioo,ooo,, 
they  set  aside  ;^i4,ooo  to  an  excess  profits  duty  reserve. 
Out  of  the  balance  remaining  ;^2,482,  or  ;^5i8  less,  is 
put  to  coast  advances  reserve,  and  ;^i,cioo,  or  ;^884 
less,  to  fire  insurance  fund,  increasing  them  to  ;^io,50O 
and  ;^6,ooo  respectively,  and  ;^i,794  more  at  ;^i9,4go 
is   carried  forward.      After  providing   for   depreciation 
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the  property  account  is  £^,32^  down  at  ;^598,944. 
Stocks  of  produce  are  valued  at  ;^73,447,  or  an  increase 
of  ;6'23,850,  debtors  owe  ;£^j 2,592  more  at  ;£,'i6,478, 
and  cash  is  ;£^i4,229  up  at  ;^iS,553,  while  current  lia- 
bilities have  been  reduced  by  ^35,430  to  £2'y,72^. 
Crops  for  the  current  year  are  estimated  at  1,899,500 
lbs.  rubber  and  1,157,500  lbs.  tea. 

Thanks  to  the  advance  in  prices  for  all  its  products, 
the  Broxburn  Oil  Co.  showed  a  substantial  recovery  in 
the  year  ended  March  31,  in  spite  of  the  heavier  cost 
of  labour  and  raw  materials.  Including  ;^8,io3  brought 
forward,  which  was  about  the  same  as  a  year  ago,  the 
nett  profits  were  ;^24,5oi  up  at  ;^54,832,  of  which 
the  depreciation  allowance  at  the  rate  of  5  per  cent,  on 
the  nett  balance  of  capital  expenditure  as  at  the  be- 
ginning of  the  year,  took  practically  the  same  amount 
at  ;^i6,i94.  Alter  making  this  provision  the  directors 
transfer  ;^5,oc)o  to  retort  renewal  account,  as  against 
nothing  last  time  and  ^15,000  in  1913-14,  and  resume 
the  payment  of  dividends  on  the  ordinary  shares  with  a 
distribution  of  7 J  per  cent.,  which  compares  with  10 
per  cent,  two  years  ago,  leaving  ;£,"i  2,657  or  ;^4,554 
more  to  be  carried  forward.  During  the  year  ;£,'i6,785 
was  spent  on  capital  account,  so  that  on  balance  the 
property  account  is  ;^59i  higher  at  ;^324,478.  Stocks 
are  ;£2'8, 162  larger  at  ^'99,485,  debtors  owe  ;^i6,366 
more  at  £(^9,777,  and  cash  has  risen  by  ;^7,SS7  to 
;£'26,334.  On  the  other  hand,  the  amount  due  to 
sundry  creditors  is  ^'37,141  up  at  ;^92,i94,  but  liabili- 
ties for  borrowed  money  have  been  reduced  bv  ;£,'8,929 
to  ^£^3 1. 874.  

Alugar  RuuiiCK. — Much  better  results  were  obtained  in  1915 
than  in  the  previous  year.  The  crop  was  only  39,006  lbs.  larger 
at  265,780  lbs.,  but  the  price  realised  was  6.04(1.  up  at  as.  y.^Hd., 
and  the  "  all-in "  cost  was  further  reduced  by  2.44d.  to 
IS.  2.o5d.  Nett  profits  consequently  showed  an  improvement 
o£  £'^,'34  at  £17,76-;,  and  after  again  writing  2i.S'»  ofi 
capital  expenditure  and  providing  for  depreciation  the  divi- 
dend is  increased  from  5  per  cent,  to  12},  leaving  /'3,466  to  be 
carried  forward,  or  £2,^3^  more  than  was  brought  in.  A  crop 
of  312,000  lbs.  is  expected  this  year,  and  the  company  has  done 
exceedingly  well  in  the  matter  of  forward  sales,  having  secured 
contracts  for  four  tons  at  2s.  5jd.,  a  like  quantity  at  3s.  45d., 
and   36  tons  at  3s.  per  lb. 

Telogorkdjo  United  Plantations.— Nett  profits  of  the 
Dutch  company  working  the  estates  for  the  year  ended  Decem- 
ber 31  amounted  to  /,  1^,158,  and,  after  deducting  the  debit 
balance  of  £3,2^7  brought  forward,  ;fn,68o  was  transferred  to 
this  company  for  interest  on  advances,  dividend,  &c.  Adding 
£448  for  interest  and  transfer  fees  and  deducting  London  ex- 
penses, debenture  inteiest,  and  other  charges,  the  nett  surplus 
was  £1,273  "-P  at  .£6,772,  and  with  £27,?,2ii,  brought  in,  there 
was  ;£34,596,  or  ^6,772  more,  available.  Of  this,  ^10,000  is 
transferred  to  a  planting  reserve,  and  a  dividend  of  6  per  cent, 
is  ipaid,  which  takes  ^9,000,  and  leaves  ^£20,228  less  at  £7,l')'o 
to  be  carried  forward.  The  rubber  crop  amounted  to  67,998 
lbs.,  or  38,000  lbs.  more  than  the  estimate,  and  59,389  lb«.  in 
excess  of  the  previous  year's  output,  and  realised  2s.  9.56d. 
gross,  while  the  coffee  crop  was  3,327  piculs  larger  at  9,580 
piculs,  and  was  sold  in  Java  at  34.22  fl.  For  the  current  year 
the  crops  are  estimated  at  237,000  lbs.  rubber  and  8,000  piculs 
cofiee. 

Kapoewas  Rubber.— In  the  year  ended   December  31  a  crop 

t;of   148,051   lbs.,  or   40,980  lbs.   more,    was  obtained,  while   the 

price   realised    was    6d.    better  at   2s.    8d.     Taking   the    all-in 

cost  on  the  lines  of  former  years,  the  "all-in"  cost,  including 

■  40  per  cent,  of  the  overhead  charges,  works  out  at  iijd.,  or  a 
'  reduction  of   2.i5d.,  but  the   directors  have  this   time  debited 

revenue   with  £6,C)g6   for   upkeep   of  the  immature   rubber   and 

balance   of   overhead  charges.      Nett   profits  were   consequently 

lonly  jf344  up  at  ^5,721,  but  with  ^2,882  more  brought  in  the 

!  disposable  total  was  ^3,226  better  at  ^8,663.     Of  this  £s,o>)g, 

being  the  proportion  of  London  expe-nditure  charged  in  former 

■  years  to  capital  account,  is  written  off,  and  £3, $64  is  carried 
forward.     The  crop  for  1916  is  estimated  at  215,000  lbs. 

N.AOoi.LE  (Ceylon)  Ruiiber  and  Tea.— Profits  for  191 5,  after 
providing  for  depreciation,  &c.,  were  /'io,707  up  at  ;^27,26o, 
and  with  /1.315  brought  forward,  gave  ^28,575,  or  ;ifi3,6g8 
more  avai'.'.ble.  Nothing  is  set  aside,  compared  with  ^^1,250  to 
coast  advance  reserve  a  year  ago,  so  that  the  directors  are  able 
to  increase  the  dividend  from  8  per  cent,  to  12J2,  and  leave 
^4,117  more  at  rf 5,432  to  be  carried  forward  to  provide  for  ex- 
ces.s  profits  duty.  Excessive  rain  in  September  and  November 
seriously  affected  harvesting  operations,  and  the  rubber  output 
was  only  36,604  lbs.  larger  at  416,737  lbs.,  while  the  "all-in" 
cost,  including  .48d.  for  the  new  export  tax,  worked  out  at 
IS.  o.68d.,  or  practically  the  same  as  last  time.  On  the  basis 
of  London  delivered  terms  the  gross  price  was  4.73d.  up  at 
2s.  s.48d.  The  tea  crop  was  8,313  lbs.  larger  at  219,450  lbs.,  and 
realised  1.73d.  more  at  8.39d.  nett.  For  the  current  year  the 
crops  are  estimated  at  515,500  lbs.  rubber,  and  220,000  lbs.  tea. 

M€ENOLAS  Tea. — The  outturn  of  tea  in  the  year  ended  Decem- 
ber 31  was  430,058  lbs.  larger  at  1,712,491  lbs.,  and  with  a  satis- 


factory improvement  of  i.38d.  to  io.47d.  in  the  price  the  profits 
showed  an  increase  of  ;£i 5,866  at  ^£28,356.  Of  this  ^£2,000,  as 
against  nothing,  is  transferred  to  hail  insurance  reserve,  and 
the  dividend  on  the  ordinary  shares  is  raised  from  23  per  cent, 
to  30,  leaving  ^f  1,435  more  at  ;ii^7,793  to  be  carried  forward. 

Leesh  River  Tea. — An  increase  of  133,707  lbs.  to  1,191,194 
lbs.  in  the  output  for  1915  was  accompanied  by  an  improve- 
ment of  i.77d.  to  io.32d.  in  the  price  realised.  Nett  profits, 
including  ;^i,926  brought  forward,  amounted  to  ;£20,2o8,  out 
of  which  £3,000  is  tr.ansferred  to  reserve  and  £2,000  to  the  hail 
insurance  fund.  The  o'rdih.ary  shares  then  receive  a  dividend 
of  20  per  cent.,  and  £'i,7M  is  carried  forward,  subject  to 
excess  profits  tax  for  1914  and  1915. 

Chubwa  Tea. — Not  only  was  the  crop  for  the  year  ended 
Ncvember  30  last  498,716  lbs.  up  at  2,854,601  lbs.,  but  the  price 
realised  was  .63d.  better  at  io.47d.,  with  the  result  that  the 
nett  profits,  including  .£3,569  more  at  ;£2o,373  brought  in, 
showed  an  increase  of  ^£22,663  at  ^£65,297.  A  dividend  of 
25  per  cent,  is  again  paid  on  the  ordinary  shares,  but  the 
bonus  is  doubled  at  20  per  cent.,  and  ;£5,ooo,  against  nothing, 
is  transferred  to  the  special  de-velopment  reserve,  leaving 
;£32,737  or  ;£i2,363  more  to  be  carried  forward,  subject  to 
excess  profits  duty.  The  crop  for  the  current  year  is  expected 
to  reach  2,604,000  lbs. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts  into    and  issues   out  of   the 
Exchequer  between  April  i,  1916,  and  May  13,  1916: — 


Estimate 

for  the 

Year 

X9I6-19I7' 


Total  Receipts  |  Total  Receipts 

into  the        |        into  the 

Exchequerfrom  [Exchequer  from 

April  I,  1916,  to!April  i,  1915,  to 

May  13,  1916.     May  15,   1915. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  Engl.md   

Bank  of  Ireland 


Revenue. 

Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


25,111,065 
463.941 


25,575,006 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

Eor  5%  Exchequer  Bonds,  1920 

For  other  Debt  created  under  the  War  Loan 
Act,  1915  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills) 
£122,778,000  in  1916-1917  and  £119,882,000  in 
1915-1916) 


Total  . 


7,349,000 

4,350,000 

3,914,000 

999,000 

260,000 

11,600,000 

951,000 

30,000 

3,200,000 

50,000 

530 
765.737 


33.469,267 


59,044.273 
410,000 

47,042,000 
11,050,000 

130.778,000 


248,324,273 


81,898,728 
1,552,224 


83.450,952 


6,426,000 
6,678,000 

5,257,000 
757,000 
280,000 

8,613,000 

30,000 
3.070,000 

50,000 


405.667 


31,566,667 


115,017,619 

120,000 
35,300,000 

242,345 


119,882,000 


270t56'.964 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1916-17. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1916,  to, 
May  13, 1916   : 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

May  15,   1915. 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advances    for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,   1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (Ke<iempticn)  Act,   1910,.., 
Under  Telegraph  (Money)  Act,  1913 

Under  Housing  Act,  1914   , 

Old  Sinking  Fund,  1907-8  issued  under  Section 

9  of  the  Finance  Act,  iqoS 

Old  Sinking  Fund— 1910-1911  : 

Issued  under  the  Finance  Act,  1911— 
Section  16  (I)  (6). 


!      191 6. 
■  May  13 
Balances  in  Exchequer — j         £ 

Bank  of  England 36,787,852 

Bank  of  Ireland i       625,95 


1915. 
May   15. 

109,602,475 

J,475  93l 


5.153.309 
5,ofi6,g62 

450.380 

236,861 
138,879,500 


169,787,01a 
670,000 


30,457 
40,373,000 


6,341,619 
328,072 
167.254 

450,380 

337.944 
108,713,329 


Total. 


210,910,469 


37.413.804 


248,3^4.273 


"6,338.598 
loo.coo 


30,457 

26,062,000 

16,395.500 

250,000 
250,000 


27,000 


30,000 


I59.4S3.555 


111,078,409 


270,561,964 


Memo. — Treasury  Bills  outstanding  on  May  13,  1916 ^,^648,660, 000. 

*  Includes  jf  287, 000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Treasury,  May  15,  1916. 
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COMPANY  MEETINGS. 


LIVERPOOL    AND    LONDON    AND    GLOBE 
INSURANCE    CO..    LTD. 

PKfJGKKSS   IN   ALL  DEPARTMENTS. 
LAST   YEAR'S   lAOOKE   OVER   £5,700,000. 

The  annual  meeting  of  the  Uverpool  and  London  and  Clobe 
Insurance  Co.,  Ltd.,  was  held  on  Tuesday  at  Liver[xx)l,  Mr. 
tvelyn  S.  Carter  (the  chairman)  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  directors' 
report  and  the  accounts  for  the  year  1915,  expre.ssed  regret 
for  the  loss  the  company  had  sustained  through  the  death  of  the 
Hon.  Sidney  Carr  Glyn,  a  member  of  the  London  board,  who 
had  been  a  director  since  1876,  and  who  rendered  excellent  ser- 
vice to  the  company  during  the  40  years  he  had  served.  Two 
years  ago,  the  Chairman  continued,  he  referred  to  the  fact  that 
for  the  first  time  in  the  history  of  the  company  the  total  income 
had  exceeded  ;f 5,000,000.  During  igi^  they  h.id  to  work  under 
war  conditions,  with  all  its  disturbing  inHuences,  and  it  wa.s  no 
small  tribute  to  the  expansive  powers  of  the  company  that  they 
were  now  well  on  the  way  to  the  sixth  million,  inasmuch  as  the 
total  income  for  last  year  reached  the  sum  of  ;f 5 .704,000. 
(Cheers.)  Towards  this  total  every  section  of  the  business  had 
substantially  contributed,  and  the  underwriting  surplus  of 
£S4^>^37  """St  be  considered  eminently  satisfactory. 
TEE   FIRE   SEPARTHEHT. 

In  the  fire  department,  compared  with  I9r4,  the  premiums  liad 
increa.sed  from  ^3,098,721  to  ;f3,2o7,468.  The  losses,  on  the 
other  hand,  had  decreased  from  ;^i,888,743  to  ^^i, 766,046,  thus 
showing  a  welcome  reduction  in  the  ratio  .from  60.95  per  cent, 
to  55.06  per  cent.  Expenses  of  management  and  commissions 
showed  a  decrease  of  ;^2o,ooo,  but  unfortunately  the  amount  paid 
in  State  taxes  had  increased  by  ^10,000.  The  ratio  of  expenses 
to  premiums  had,  however,  diminished  from  36.S5  per  cent,  to 
35.30  per  cent.,  which  was  satisfactory.  The  underwriting  sur- 
plus on  this  account  was  ^^309,232,  compared  with  /68,oi8  in 
1914.  After  increasing  the  funds  left  in  this  account  by  ;^43,5oo, 
they  were  able,  with  the  addition  of  interest,  to  transfer 
.^353.806  to  the  credit  of  profit  and  loss  account.  While  results 
from  the  United  States  showed  a  very  distinct  improvement  on 
last  year,  they  did  not  quite  reach  the  average  standard.  The 
company  had  done  particularly  well  in  the  Eastern  and  Pacific 
Coast  sections,  but  in  the  south,  for  the  second  year  in  succes- 
sion, they  had  been  disappointed,  and  the  hitherto  unfailing 
profits  in  the  Western  States  did  not  materialise  in  the  year 
under  review.  All  the  colonial  connections,  however,  had  ex- 
perienced a  very  successful  year.  As  against  the  general  good 
experience  abroad,  business  at  home  had  not  yielded  its  usual 
uniformly  good  results,  consequent  upon  the  considerable  in- 
crease in  number  and  importance  of  fires.  This  was  the  natural 
corollary  of  the  high  pressure  under  which  manufacturing  plants 
had  been  working  in  this  country,  for  it  was  almost  an  axiom  in 
fire  insurance  experience  that  when  there  was  most  industrial 
activity  the  loss  ratio  was  highest. 

THE   LIFE   DEPARTKEKT. 

In  the  life  department  the  company  had  done  well.  The  nett 
sum  assured  on  new  business  amounted  to  ^559,036,  an  increase 
of  ;{;'2i,ooo  over  the  previous  year.  Ihat  they  should  increase 
their  business  at  all  during  such  exceptional  times  as  the  pre- 
sent showed  that  the  real  merit  of  the  company's  life  policies 
was  becoming  more  and  more  appreciated,  for  they  included 
very  few  war  risks  in  this  total,  and  the  expansion  was  entirely 
in  the  ordinary  lines  of  life  assurance. 

The  nitt  claims  paid  and  outstanding  for  the  year  (including' 
bonuses)  amounted  to  ^356,859,  the  death  cl.iims  being  somewhat 
above  the  usual  average,  accounted  for  i>artly  by  war  claims 
amounting  to  /37.348,  and  partly  by  a  somewhat  heavier  mor- 
tality among  the  older  lives  assured.  The  life  funds  had  been 
increased  from  ^'4,048,244  to  ;^4,o7o,422,  and  the  annuity  fund 
had  shrunk  from  ;f905,i62  to  £Sty,y64. 

TBI   HARHTB   DEPARTMEIIT. 

In  the  marine  department  premiums  had  increased  by 
^£241,0110,    and   now   amounted    to    ;^578,oo7.      The    volume  of 


business  showed  considerable  expansion  owing  to  increased 
values  of  hulls  and  cargoes,  and  owing  to  war  risks  and  im- 
proved rates,  and  the  company  had  secured  its  full  share  in  th<' 
same.  .  The  claims,  both  paid  and  outstanding,  at  the  close 
of  the  year,  amounted  to  ^437,037,  and  the  underwriting  sur- 
plus, without  the  additioji  of  interest,  was  ;f  102,609.  A  large 
proportion  of  war  risks  had  run  off  and  been  "earned,"  so 
that,  strictly  speaking,  the  company  required  but  a  small  re- 
serve for  unexpired  risks.  Notwithstanding  this  the  directors 
had  thought  it  preferable  to  continue  their  usual  policy  of 
making  a  provision  of  40  per  cent,  of  the  entire  premium  income 
of  the  year  as  a  reserve  for  unexpired  risks,  and  the  reserve  in 
the  marine  account  had  therefore  been  increased  from  £^34'^'^ 
to  ;^23i,2o2.  To  the  credit  of  profit  and  loss  account  ^^22,471 
had  been  transferred,  and  the  marine  funds  had  now  increased 
from  ;f39i.046  to   ;^487,442. 

THE   ACCIDEKT   DEPARTMENT. 

In  the  accident  department  they  could  also  claim  to  have  had 
a  good  year.  Combining  the  three  accounts  under  this  head- 
ing, the  premiums  showed  an  increase  of  /■4i,67i,  and  now 
amounted  to  ;^i, 160,415.  Claims  showed  a  reduction  of  £7,13(1, 
being  47.86  per  cent.,  as  against  50.28  per  cent,  in  r9i4,  and 
the  expense  ratio  had  declined  from  41.35  per  cent,  to  40.56  pet 
cent.  The  account  showed  an  underwriting  surplus  of  £134,30^, 
being  11.58  per  cent,  of  the  premiums,  as  compared  with 
^^93,642  (8.37  per  cent.)  in  the  previous  year. 

Summarising  the  operations  for  the  year,  the  Chairman 
pointed  out  that  from  underwriting  accounts  there  had  been 
transferred  to  profit  and  loss  account  the  nett  sum  of  ;^539,424, 
a  record  for  the  company,  and  the  funds  in  these  departments 
had  at  the  same  time  been  increased  by  ;^i56,ooo.  Referring 
next  to  depreciation  in  investments,  the  Chairman  stated  that 
the  large  amount  transferred  to  profit  and  loss  account  had 
been,  after  payment  of  dividend,  chiefly  utilised  in  writing 
down  investments,  the  sum  of  ^^286,967  being  taken  for  this 
purpose.  The  very  thorough  action  taken  would,  he  was  sure, 
meet  with  approval. 

THE  PROFIT  Airs   LOSS   ACCOUNT. 

In  profit  and  loss  account  there  was  a  balance  of  ;^i,ooo,97i, 
after  making  the  transfers  to  which  he  had  alluded,  and 
carrying  forward  the  usual  amount»of  ^f  15,000  to  the  staff 
pension  fund.  The  dividend  proposed  was  at  the  same  figure 
as  last  year — namely,  12s.  per  share,  less  tax,  making  with  the 
interim  dividend  paid  in  November  last,  a  total  payment  for 
the  year  of  24s.  per  share,  less  tax.  In  conclusion,  the  Chair- 
man expressed  his  appreciation  of  the  services  of  the  staff  in 
what  had  been  a  very  trying  year.  Every  available  man  for 
the  service  of  the  nation  had  been  spared,  and  the  result  had 
been  a  great  increase  in  the  work  and  responsibility  of  those 
who  remained.  The  response  throughout  had  been  most  loyal, 
and  those  who  could  not  fight  for  their  country  had  done  their 
full  share  in  helping  to  do  the  work  of  those  who  had  joined 
the  colours. 

With  reference  to  the  present  year,  he  was  sure  the  share- 
holders would  not  expect  him  to  give  any  forecast;  all  he  could 
say  was  that  up  to  date  the  results  were  practically  on  the 
same  level  as  last  year,  and  that  the  affairs  of  the  company 
had  never  been  in  a  sounder  condition.     (Cheers.) 

Mr.   R.   Q.  Wilson,   Deputy-Chairman,  seconded  the  motion. 

The  Chairman,  in  reply  to  a  shareholder,  said  that  the 
directors  had  made  allowance  for  a  considerable  drop  below 
the  minimuQi  prices  in  making  their  calculations  for  depre- 
ciation. 

The  resolution  was  adopted  unanimously,  and  the  retiring 
directors  and  auditors  were  re-elected. 

Mr.  E.  L.  BiUson  observed  that  they  all  knew  from  their  own 
experience  how  extremely  difficult  it  had  been  to  carry  on 
business  during  the  past  year,  and  therefore  the  thanks  of  the 
shareholders  were  specially  due  to  the  directors  and  officers  of 
the  company  for  the  good  work  they  had  done. 

Mr.  John  Rogers  secoiidtJ  the  vote,  which  was  heartily 
accorded. 

The  Chairman,  in  reply,  remarked  that  while  it  would  be 
invidious  to  differentiate  in  any  way  between  the  different 
departments  and  branches  of  the  business,  he  must  say  that  in 
the  trying  year  through  which  they  had  passed  perhaps  the 
most  trying  time  had  been  experienced  in  connection  with  their 
marine  department,  the  staff  of  which  had  tackled  the  business 
admirably.     (Hear,  hear.) 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 


May  20,   1916. 


Zbc  Jnvestors'  IReview* 
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BELLS    UNITED    ASBESTOS. 

The  28th  ordinary  general  meeting  of  the  shareholders  of 
Bell's  United  Asbestos  Co.,  Ltd.,  was  held  on  '1  hursday  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  ].  Alfred  Fisher  (joint  manag- 
ing director)  presiding. 

The  Secretary  (Mr.  George  \V.  Giles)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :   The  report  and  accounts  presented  to- 
day-again  reveal  a  position  which  we  feel  sure  will  meet  with 
your  approval,  for,  after  providing  for  estimated  excess  profits 
duty,  which  in  compliance  with  the  requirements  of  the  Finance 
Act  we  have  to  pay  for  the  two  years  1914  and   1915  out  of  the 
past  year's  earnings,  the  nett  result  is  only  ^'4,700  less  than  that 
shown  for  1914.     In  directing  your  attention  to  the  report,  it  is 
hardly  necessary  to  remind  you  that  the  times  are  abnormal.  Ihe 
company's  turnover  was  again  increased  by  exceptionally  large 
demands    of    Government    Departments,    and    our    factory    has 
been   kept   running   at   high   pressure   in   producing    "  i'oilite " 
sheets  and  tiles  for  soldiers'  quarters,  hospital; ,  munition  works 
and  other  buildings,  as  well  as  for  our  ordinary  trade.  For  these 
and  many  other  purposes   the  pre-eminent  suitability   jf  "  Poi- 
lite  "  has  been  established.     We  have  also  continued   to  meet 
heavy   requirements  of  the  Navy  under  contracts  with  the  Ad- 
miralty.     Having    regard   to   the   fact   that   the   materials   we 
supply  are  used  on  every  British  man-of-war,  and  to  thei:  im- 
portance as  contributing  to  the  efficiency  of  the  ships,  you  will 
be  pleased  to  know  there  has  not  been  reported  to  us  a  single 
instance  of  failure  under  the  exceptionally  severe  working  con- 
ditions they   have  to   fulfil.     Our   general   trade  has   been   well 
maintained,    and   in   some    directions   increased.     Exports   have 
been  seriously  interfered  with  by  necessary  Government  restric- 
tions, and  by  great  shortage  of  shipping  facilities.     You  will  be 
prepared  to  hear,   indeed,  that  operations  have  been  hampered 
in  almost   every   direction,   but   we  believe   that  customers  and 
agents  are  satisfied  that  the  best  possible  has  been  done  to  meet 
their  requirements.     Rates  of  freight  have  risen  to  a  level  which 
two  years  ago  would  have  been  considered  impossible.     You  will 
appreciate  how  this  has  affected  us  and  customers  abroad,  when 
I  tell  you  that,  in  the  past  year,  our  payments  for  freight  alone 
were  ^^50,000  more  than  in  the  preceding  year.     H  any  steam- 
ship owners   should  happen  to  see  a  report  of  our  proceedings 
to-day,  I  would  respectfully  direct  their  attention  to  this  fact, 
and  ask  them,  when  placing  orders  for  asbestos  goods  for  use 
on  their  steamers,  to  consider  firms  like  ourselves,  who  believe 
in  reciprocal   treatment,  and  are  able  to  offer  something  in  re- 
turn.    Increased  prices  of  all  materials,  shortage  of  labour,  and 
other    circumstances  have  also  seriously  increased  the   costs  of 
production.     We  have  not   been  able,  nor  have  we  been  over- 
anxious, to  increase  prices  to  our  customers  to  a  corresponding 
extent,  believing  that  by  not  being  too  insistent  in  this  matter 
we  should  retain  their  goodwill,  not  only  now,  hut  after  the  war 
is  over,  when  we  shall  want  all  the  trade  we  can  get.     We  ex- 
pressed appreciation   last  year  of    the   loyalty  and  zeal  of  our 
.secretary,     departmental     and     branch     managers     and     other 
ofBcials,     upon     all     of    whom     there    has    devolved     a    large 
amount      of      extra      work.       These     expressions     were     well 
merited,    and    what    was    said    then    we    have  much   plea.sure 
in     emphasising'     now.       Nearly     half     our     workmen      and 
office      staff      of      miltary     age      have      joined      the      colours, 
and  practically  the  whole  of  the  remainder  have  attested;  but 
while  we  have  done  everything  in  cur  power  to  facilitate  enlist- 
ment, a  point  has  been  reached  when  it  would  be  extremely  diffi- 
cult to  spare  more  men,  who  have  spent  years  in  learning   the 
technicalities  of  the  business,  and  whose  services  are  necessary 
if  naval  and  military  demands  upon  us  are  to  be  properly  met, 
and  our  export  and  home  trade  is  to  be  successfully  carried  on. 
I  told  you  last  year  that  the  company  was  contributing  towards 
the  maintenance  of  the  families  of  employees  who  have  joined 
his   Majesty's   Forces,   and  that  these   and  other   expenses  inci- 
dental to  the  war  were  being  paid  by  the  company  and  charged 
in  the  accounts.     Some  of  you  may  not  be  aware  that,  through 
amalgamation    and    absorption,    this     company     is    the     oldest 
asbestos  manufacturing  concern  in  the  world.    Asbestos  was  first 
|^™^made  commercially  into  engine  packings  and  one  or  two  other 
^^■articles  at  a  factory  in  Glasgow,  not  much  larger  than  this  room, 
^^^Bin  1S71.     Gentlemen,  the  asbestos  industry  has  grown,  since  its 
^^■inception    45    years    ago,    to  one   of     considerable     magnitude. 
^^■Asbestos  has   become,   through  the   enterpri.se   of   this  company 
^^Band  others,  an  indispensable  article  of  commerce.     It  is  a  valu- 
ll^^sble  national  asset,  and  is  serving  many  important  purposes  in 
*■      3 11  branches  of  the  public  services  at  the  present  time.     There- 
fore, in  any  readjustment  that  may   be  contemplated  in   inter- 
national trade   relations  after  the  war,  the  asbestos  trade  as  a 
whole  may  reasonably  claim  the  right  to  consideration.     Your 
directors  have  given  careful  consideration  to  the  question  as  to 
how  the  disposable   balance  of  profit,  namely,    .^38,679,  should 
be  allocated.     I    have   remarked   that   the   times   are   abnormal. 
The  nation  is  passing  through  a  period  of  unparalleled  sacrifice 
on  the  one  hand,  and  of  fictitious  prosperity  on  the  other.     The 
period  of   sacrifice    will  'continue  after   that  of   fictitious   pros- 
perity has  pa.ssed.     The  wasted  wealth  of  the  nation  will  have 
to  be  replaced.     Gains  of  companies  and  of  individuals  during 
the  war  wUI  be  largely  absorbed  by  increased  taxation  for  many 
years  to  come,   and   it  will   be  necessary  to  economise,   because 
the    national   resources   will   be  curtailed.     This   may  handicap 
this   country    in    its    race    with    neutral    nations,    who   will    be 
rendered  more  powerful  by  their  enormous  accession  of  wealth 
to  compete   for  the   trade  of  the  world.      For  these  and   other 
trea-sons  your  directors  think  it  prudent  to  continue  their  cautious 
pclicy  apd,   as  far  as  possible,  to  maintain  a  strong  financial 


position.  They,  therefore,  recommend  the  payment  of  a  final 
dividend  for  the  year  6f  y%  per  cent,  and  a  bonus  of  2}i  per 
cent.,  making  11;  per  cent,  for  the  year,  that  ^^15,000  be  placed 
to  the  credit  of  reserve  and  ^^7,942  carried  forward.  This  will 
make  a  total  distribution  of  i37i  per  cent,  on  the  ordinary 
shares  in  the  past  ten  years,  or  an  average  of  13?^  per  cent, 
per  annum. 

Mr.  T.  B.  Lightfoot  seconded  the  motion,  which  was  carried 
unanimously. 

NORWICH    UNION    LIFE    INSURANCE 
SOCIETY. 

"  A  OB£AT  VOLUME  OF  INSUBANOF." 
The   io8th   annual    general   meeting  of   the   Norwich   Union 
Life  Insurance  Society  was  held  on  Wednesday,   in  the  head 
offices,  Norwich. 

The  President  of  the  society,  Mr.  Haynes  S.  Robin- 
son, in  moving  the  adoption  of  the  report,  said  :  Let  me 
first  deal  with  the  new  business  figures  of  the  year— a  full  year  of 
v/ar  stress,  and  all  that  that  implies.  We  wrote  a  total  business 
retained  at  our  own  risk  of  ;^3.jo4,5io,  in  addition  to  /252,o5i, 
of  what  is  known  as  capital  redemption  business.  That  figure  of 
^^3,404,510  is  much  in  excess  of  that  of  any  other  home  life  office 
not  transacting  industrial  business,  and  the  great  bulk  of  it — 
;£'3,232,3i4 — was  effected  within  the  United  Kingdom.  The 
total  is  just  on  three-quarters  of  that  of  1914,  and  our  home 
business  is  exactly  80  per  cent,  of  our  pre-war  record  of  1913. 
1  want  you  to  realise  the  conditions  under  which  this  great 
volume  of  insurance  was  accumulated.  Life  business  in  these 
days  is  assuredly  not  "  handed  over  the  counter,"  it  has  to  be 
sought  for  with  ceaseless  energy  and  tact  by  an  army  of  man- 
agers, field-workers,  and  agents.  Looking  to  our  existing  com- 
mitments at  the  outbreak  of  war,  we  did  not  seek  for  business 
on  the  lives  of  those  gallant  young  men  who  are  serving,  or 
preparing  to  serve,  their  country  in  the  field,  and  at  the  same 
time  our  army  of  valued  workers  was  on  a  totally  different 
footing  of  .strength  from  that  of  previous  years,  through  the 
absence  on  service  of  the  many  whom  we  managed  to  release 
in  the  early  days  of  the  war,  and  also  through  the  steady  de- 
parture in  the  course  of  the  year  of  others— latterly  of  those  en- 
rolled under  Lord  Derby's  scheme.  Every  eligible  member  of 
our  staff,  outdoor  and  indoor,  who  had  not  already  joined  the 
fighting  force,  was  encouraged  to  enrol  under  the  scheme,  suit- 
able arrangements  being  made  for  maintenance  of  income,  and 
to  the  credit  of  all  concerned  I  have  the  satisfaction  of  telling 
you  that  all,  both  at  head  office  and  at  the  branches,  enrolled 
with  the  exception  of,  I  think,  five  who  for  very  special  domestic 
or  personal  reasons  did  not  go  to  the  stage  of  medical  examina- 
tion. Under  these  conditions  we  have  even  felt  it  right  to  dis- 
continue business  altogether  at  a  numbeir  of  our  smaller  branch 

FUKTHER  KEDTTOTION  IN  EXPENSES  RATIO  ■ 
offices.    If  the  volume  of  business  was  satisfactory,  the  economy 
with  which  it  was  .secured  was  at  least  equally  noteworthy.     As 
you  are  aware,  it  is  not  a  fair  test  of  relative  economy  or  ex- 
travagance, in  the  case  of  an  office  like  ours  transacting  a  large 
new  business,  to  work  out  simply  the   ratio  of  total  cost  to  total 
premiums,  new  and  renewal.  Taking,  for  instance,  our  figures  for 
1910,  the  corresponding  year  of  our  last  quinquennium,  1  find 
our  ratio  of  total  cost  to  total  premiums  was  16.24  P^"^  cent.,  a 
level  ratio  somewhat  above  the  average  of  all  offices,  progressive 
and  the  reverse,  but  severely  moderate  in  light  of  the  fact  that 
the  new  premiums  of  the  year  represented  ibj  per  cent,  of  the 
tcrtal.     In  1913  our  level  expen.se  ratio  was  15.09  per  cent.,  last 
year  I  had  the  satisfaction  of  mentioning  that  it  had  fallen  to 
13.80  per  cent.,  and  now  I  am  able  to  draw  your  attention  to 
the  fact  that  it  works  out  for  1915  at  12.32  per  cent.,  notwith- 
standing the  relatively  large  new  business  still  involved.     A  fall 
of  nearly  3  per  cent,  in  two  years  of  war  is  certainly  excellent, 
specially  when  you  keep  in  mind  that  fixed  charges  of  manage- 
ment must  necessarily  remain  much  on  theiir  old  footing,  and 
also  that  we  continue  to  maintain  the  incomes  of  members  of 
staff  serving  King  and  country.     I  refer  to  these  figures  not  by 
way  of  suggesting  that  we  are  working  more  economically  than 
in  pre-war  days,  but  just  to  prove  to  you  by  one  further  illustra- 
tion that  economy  has  always  been  an  important  pLank  of  our 
platform.     As  regards  the  growth  of  our  funds,  a  feature  of 
special  note  at  a  time  when  ability  to  supply  fresh  capital  to  the 
country,  on  remunerative  terms,  for  the  purposes  of  the  war  is 
of  such  importance,  you  will  see  that  there  was  an  increase  of 
,,^784, 564  in  the  j-ear.     In  that  connection   I  should  in  passing 
like  to  say  that  no  one  need  feel  he  is  falling  short  of  his  patriotic 
duty  in  protecting  the  interests  of  dependents,  and  in  providing 
for  his  own  old  age  by  insuring  with  the  Norwich  Union  at  such 
a  time  instead  of  investing  all  savings  direct  in  war  loans — the 
Norwich  Union  is,  in  fact,  merely  the  conduit  pipe  between  the 
individual  and  the  Treasury.     As  regards  our  mortality  experi- 
ence, the  total  claims  for  the  year,  including  bonuses,  amounted 
to  ^^598, 531,  of  which  ;^i46,475  had  to  do  with  the  war.    These 
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figures,  though  naturally  less  favourable  than  usual  with  us  in 
prc-waJr  days,  were  well  within  expertation  even  including  war 
claims,  and,  excluding  these,  represented  barely  70  per  cent,  of 
the  inortality  table  standard.  Taking  a  broad  view  of  our 
anxious  year's  work,  and  not  attempting  by  any  means  to  niake 
too  light  of  the  bearing  of  the  war  on  the  finance  of  life  insur- 
ance in  general  throughout  the  world,  or  of  the  Norwich  Union 
in  particulair,  you  will  agree,  I  think,  that  we  have  every 
reason  to  feel  satisfied  with  the  results  of  the  memorable  year 

'9'5- 

Major  F.  A.  Cubitt,  the  senior  vice-president,  seconded  the 
motion,  and  it  was  unanimously  carried. 


DORANAKANDE    RUBBER    ESTATES. 

The  sixth  ordinary  general  meeting  of  the  Doranakande 
Rubber  Ks-tates,  Ltd.,  was  held  on  l-'riday,  in  the  Council  Room 
of  the  Rubber  Growers'  Association,  38,  Eastcheap,  E.C.,  Mr. 
P.  J.  Burgess  (the  chairman)  presiding. 

A  representative  of  the  secretaries  (Messrs.  Taylor,  Noble  and 
Co.)  having  read  the  notice  convening  the  meeting  and  the  re- 
port of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  it  would  be  seen  that,  whereas  the  share  capital 
issued  amounted  to  ^92,000,  there  had  been  spent  on  the  estates 
;^'ioi,ooo,  so  that  they  had  practically  overspent  their  capital 
account  by  ;^io,ooo.  As  a  matter  of  fact^  they  had  spent  more 
than  the  ;Jio,ooo  because  depreciation  and  preliminary  expenses 
had  been  written  off  in  past  years.  This  would  explain  why, 
out  of  the  profit  which  they  had  brought  forward  from  previous 
years,  they  were  proposing  to  apply  j^  10,000  to  reserve  account. 
This  would  really  take  the  place  of  the  capital  which  had  been 
overspent.  The  interesting  figure  from  the  shareholders'  point 
of  view,  as  they  naturally  thought  of  dividends,  was  the  total 
expenditure  and  the  total  revenue  from  the  estate  during  the 
year.  In  1914  the  revenue  exceeded  expenditure  by  ^'2,196,  and 
in  the  past  year  the  excess  was  j^io,6o8,  and  this  was  practically 
the  amount  which  they  had  available  for  dealing  with  either 
by  distribution  or  otherwise.  The  directors  proposed  to  pay  a 
dividend  of  8  per  cent.,  which  would  absorb  £7,373,  and  to 
apply  the  balance  of,  roughly,  ^^3,000  towards  the  extinction  of 
the  loan  account.  Turning  to  the  acreage  statement,  it  would  be 
found  to  be  practically  the  same  as  in  previous  years,  the  differ- 
ence being  quit©  trifling.  They  had,  however,  left  out  the 
statement  showing  the  numbers  of  trees,  the  reason  being  that 
it  was  the  acreage  which  counted  rather  than  the  number  of 
trees,  which  were  always  varying  because  of  cutting  out  and 
replacing.  He  thought  shareholders  would  agree  that  the  year 
had  been  a  satisfactory  one  as  far  as  the  crops  were  concerned. 
There  was  a  reasonable  excess  over  the  estimates,  which  showed 
that  those  estimates  were  made  in  a  constrvfitive  way.  The  cost 
of  the  rubber  was  a  matter  for  congratulation,  because,  compar- 
ing the  figures  with  1914,  it  would  be  seen  that  on  Doranakande 
the  cost  f.o.b.  had  dropped  ^d.,  and  the  estate  being  practically 
in  full  bearing,  they  could  not  look  for  any  further  material  re- 
duction. On  Markville  the  drop  had  been  3|d.,  and  on  Trafalgar, 
which  was  their  youngest  property,  there  was  a  drop  of  8d.  per 
lb,  which  was  quite  satisfactory.  With  regard  to  the  current 
year's  crop,  to  date  it  was  3,000  lbs.  under  the  figure  for  the  cor- 
responding period  of  last  year,  being  35,366  lbs.  against  38,528 
lbs.  They  had,  however,  a  confident  expectation  of  obtaining 
the  full  amount  estimated.  In  considering  the  prospects  of  the 
company  he  wished  to  lay  stress  on  the  fact  that  they  had  at  pre- 
.sent  only  48  per  cent,  of  the  estate  in  full  bearing;  n  per  cent, 
was  in  partial  bearing,  and  there  was  still  41  per  cent.— about  400 
acres— not  in  bearing  at  all.  It  was  to  this  that  they  looked 
forward  in  future  for  a  large  increase  of  output,  and  a  material 
reduction  in  costs.  He  thought  they  could  look  upon  the  pros- 
pects of  the  company  as  absolutely  satisfactory. 

Mr.  A.  T.  Macer,  in  seconding  the  motion,  said  the  board 
had  taken  the  right  step  in  taking  advantage  of  a  good  year 
in  order  to  put  the  balance-sheet  right  by  applying  /io,ooo  from 
revenue  for  capital  purposes.  In  doing  this  they  had  not  only 
brought  the  capital  expenditure  within  the  limits  of  the  issued 
share  capital,  but  they  had  ^r,ooo  in  hand  to  cover  expenditure 
on  rubber  not  in  bearing  during  the  current  year.  One  extra- 
ordinarily good  feature  in  connection  with  this  company  had 
been  that  ever  since  it  started  the  estimates  of  crop  had  been 
exceeded.  The  position  of  the  company  at  the  end  of  th.e  cur- 
rent year  would  be  such  that  the  directors  might  be  in  a  position 
to  declare  an  interim  dividend. 

The  report  was  unanimously  adopted. 


LEOPOLDINA    RAILWAY. 

The  ordinary  general  meeting  of  the  Leopoldina  Railway 
Co.,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House,  Fins- 
bury  Circus,  E.C.,  Mr.  Oliver  R.  II.  Bury,  Chairman  of  the 
company,   presiding. 

The  Secretary,  Mr.  J.  H.  Drury,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  the  results  of  working  showed  that  the 
gross  receipts  were  ;^i,537,7oo— a  slight  decrease  on  the  pre- 
vious year  of  ;^i2, 166— while  the  working  expenses  amounted  to 
A'>C34.85'.  or  a  reduction  of  ^52,110.  The  directors  were 
therefore  able  to  show  a  balance  of  net  receipts  of  ;^502,849,  or 
an  increase  of  ;f  39,944.  To  that  balance  had  to  be  added  the 
amount  brought  forward  from  1914— namely,  ;f  138,843— and 
interest,  discount,  and  transfer  fees,  ^^2,315,  making  a  total 
^^  A044i<»7-    The  interest  on  the  4  per  cent,  and  the  5  per  cent. 


debentures  and  the  dividend  on  the  5J  per  cent,  preference 
shares  absorbed  ^^386,648.  There  was  the  usual  transfer  to  re- 
serve for  the  redemption  of  the  4  per  cent,  debenture  stock  of 
;^23,ooo,  and  ;i!i5,ooo  had  been  provided  for  income-tax.  The 
company  had  also  set  aside  the  customary  ;f  5,000  to  the  pension 
fund,  and  with  a  small  charge  of  ^^405  lor  bill  stamps  the 
available  balance  was  .^^^213, 954.  The  directors  proposed  to  pay 
a  dividend  of  i  per  cent.,  the  same  as  last  year,  and  to  carry 
forward  ;^i45,247,  or  an  increase  of  ;^'6,4o4.  Although  the 
gross  receipts  showed  a  decrease  of  ;{,i2,ooo  the  receipts  in 
currency  actuaUy  exceeded  those  of  any  previous  year,  and 
amounted  to  29,366  contos,  as  compared  with  25,118  contos,  an 
increase  of  4,248  contos,  or  nearly  17  per  cent.  That  result  was 
due  to  the  fact  that  a  large  portion  ot  the  coffee  which  in  ordi- 
nary circumstances  would  have  been  carried  in  1914  was  not 
forwarded  until  the  first  few  months  of  the  year  under  review, 
so  that  their  receipts  from  coffee  in  1915  included  an  abnormal 
portion  of  the  1914  crop.  The  heavy  fall  in  the  rate  of  ex- 
change had  largely  influenced  their  receipts.  With  regard  to 
traffic  there  was  a  decrease  of  ^76,211,  or  nearly  21  per  cent., 
in  passenger  traffic,  whilst  "the  goods  traffic  showed  an  in- 
crease of  .^{^77,957.  Although  the  receipts  per  train  mile  de- 
creased from  los.  lod.  to  los.  6d.,  the  expenditure  had  been 
reduced  from  7s.  7d.  to  7s.  id.,  making  the  nett  receipts  per 
train  mile  3s.  5d.,  as  compared  with  3s.  3d.  in  1914,  which  was 
an  excellent  testimonial  to  all  those  concerned  in  the  adminis- 
tration and  working  of  the  traflSc.  He  had  informed  the  share- 
holders at  the  general  meeting  last  year  that  they  were  pro- 
ceeding slowly  with  the  two  extensions  which  they  had  in  hand 
when  the  war  broke  out.  Both  those  new  lines — namely,  to 
Manhaussii  and  to  Sao  Sebastiao — had  been  completed  within 
the  contract  time  and  were  now  open  to  traffic.  The  extension 
of  their  system  from  Sao  Sebastiao  to  Caratinga,  about  55  miles, 
had  been  carefully  surveyed,  and  the  estimated  cost  was  about 
^523,000.  The  directors  had  instructed  their  general  manager, 
however,  when  presenting  to  the  Government  of  the  State  of 
Minas  the  plans  which  they  were  obliged  to  submit,  to  point  out 
the  inability  of  the  company  to  proceed  with  that  extension,  as. 
even  if  the  shareholders  wi-shed  to  subscribe,  the  company 
would  not  be  allowed  by  the  British  Government  to  raise  the 
money.  With  regard  to  the  prospects  and  the  traffic  for  the 
current  year,  their  receipts  so  far  showed  a  decrease  of 
;f  183,000  as  compared  with  the  corresponding  period  of  last 
year.  That,  however,  was  more  or  less  anticipated,  and  it 
was  largely  due  to  a  greater  portion  of  the  1914-15  crop  having 
been  carried  during  the  earlier  part  of  191 5.  Moreover,  they 
had  experienced  several  weeks  of  heavy  rain,  which  had  con- 
siderably interfered  with  their  traffic.  The  traffic  in  general 
goods  was  steadily  increasing,  and  the  coffee  crop  was  ex- 
pected to  exceed  that  of  last  year,  while  the  prospects  of  the 
sugar  crop  were  excellent.  In  the  opinion  of  their  general 
manager  the  outlook  generally  was  encouraging,  although  much 
depended  upon  the  situation  of  the  foreign  coffee  market,  com- 
bined with  adequate  shipping  facilities.  Unfortunately  ex- 
change was  still  against  them,  and  over  that  they,  as  a  railway 
company,  had  no  control. 

Mr.  ].  H.  Wicks  seconded  the  re.solution,  which  was  carried. 


ANGLO-PORTUGUESE  TELEPHONE    CO- 
LTD. 

ANOTHER  PROSPEROUS  YEAR. 
Mr.  Herbert  Allen,  presiding  at  the  annual  general  meeting 
on  Tuesday  last,  stated  tha*  in  1915  the  company  earned 
;^8i,923,  against  .^'71,339  in  the  previous  year:  they  expended 
2' 54,037,  a.s  again.st  ;^44,675 ;  and  they  made  a  gross  profit  of 
^27,886.  The  expen.ses  included  £2,l^s,()  paid  to  the  Portu- 
guese Government  by  way  of  royalty  and  a  loss  on  exchange  of 
jf  10,659.  In  the  previous  year  royalties  amounted  to  ^'2,024 
and  loss  on  exchange  to  ^4,683.  Against  the  gross  profit  there 
was  a  set  off  of  ^1,349  for  income-tax  and  ^3,600  for  the  deben- 
ture service,  which  left  a  net  profit  of  ;if  22,937.  They  had  set 
aside  ;f  2,000  of  this  to  exchange  fluctuation  account,  as  against 
;^2,5oo  in  the  previous  yeari  and  this  account  now  amounted 
to  ^8,500;  to  the  renewals  fund  they  had  again  placed  a  sum 
of  /'io,ooo,  bringing  the  total  up  to  ^20,000 ;  the  general  re- 
serve fund  remained  unaltered  at  ^^25,000.  Six  months  ago 
they  paid  an  interim  dividend  of  3  per  cent,  on  the  share 
capital,  and  the  board  now  recommended  a  final  dividend  of  5 
per  cent.,  making  8  per  cent,  for  the  year,  the  two  payments 
together  accounting  for  ^12,000.  The  effect  of  this  would  be 
to  deplete  the  balance  of  ^5,472  brought  forward  from  the 
previous  year  by  a  sum  of  £1,063,  leaving  ^^"4,409  to  be  carried 
forward  on  the  present  occasion.  The  number  of  .subscribers 
increased  during  the  year  by  loj  per  cent,  and  the  gross 
revenue  by  14  per  cent.  Unfortunately,  howe^'er,  the  net  profit 
showed  little  advance  on  that  of  the  previous  year,  owing 
partly  to  the  increased  cost  of  labour  and  material  and  in 
greater  measure  to  the  loss  on  exchange.  At  the  present  time 
the  company  held  sufficient  bills  to  cover  the  probable  remit- 
tances until  the  end  of  the  current  year,  and  the  average  rate 
of  exchange  for  1916  should  work  out  at  something  like  36d. 
per  e.scudo.  The  company's  business  was  expanding  at  an  un- 
precedented rate,  and  scarcely  had  they  got  their  new  exchange 
at  LLsbon  into  working  order  than  they  were  confronted  with 
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Passing    Events. 


Mr.  Asquith's  statement  upon  Ireland  practically 
resolved  itself  into  an  intimation  that  the  problem  of 
Irish  self-government  has  been  remitted  for  solution 
to  the  Minister  of  Munitions,  JNIr.  Lloyd  George,  with 
the  assent,  and  we '  trust  the  willing  assent,  of  all 
parties.  No  higher  testimony  could  tx;  given  to  Mr. 
•George's  talents  as  a  persuader  and  reconciler,  and  it 
he  succeeds  in  bringing  harmony  to  Ireland  through  an 
adhesion  of  all  factions  to  a  native  Government,  he 
will  indeed  deserve  the  estimation  in  which  he  is  held 
by  his  friend,  Sir  James  Murray,  of  being  one  of  the 
greatest  practical  statesmen  this  country  has  ever  had. 
We,  at  any  rate,  wish  him  all  possible  success  for 
Ireland's  sake. 


A  sort  of  debate  arose  in  the  House  of  Commons  on 
Monday  on  the  vote  of  £"135,160  for  the  Board  of  Agri- 
culture and  Fisheries.  In  introducing  the  vote,  Mr. 
Acland,  secretary  to  the  Board,  gave  some  interesting 
information  about  what  is  teing  done,  the  money  that 
is  being  spent,  the  men  employed,  crop  prospects,  and 
so  on.  He  told  also  about  the  lowness-of  the  catch  of 
fish  and  the  deeds  already  being  instigated  by  the  com- 
mittee supervising  the  cutting  down  of  home-grown 
timber.  But  he  also  warned  the  country  that  our  agri- 
cultural production  could  not  be  maintained  even  at  last 
year's  level,  and  added  that  if  asked  whether  British 
-  agriculture  was  doing  its  duty  to  the  nation,  the  only 
answer  would  be  that  "  it  was  doing  all  that  could 
be  expected  of  it."  After  that  speech,  interesting 
enough,  there  were  various  criticisms  and  suggestions 
made,  but,  taken  as  a  whole,  the  debate  was  singularly 
feeble,  and  the  heart  of  the  subject  never  touched.  The 
longest  speech,  or  at  least  the  speech  which  got  the 
longest  ref)ort,  and  naturally  enough,  in  the  Mornin^r 
Post,  was  that  of  Captain  Bathurst.  It  was  a  good 
speech  as  far  as  it  went,  but  not  helpful  towards  a 
solution  of  the  agricultural  difficulty,  and  it  wound  up  by 
suggesting  the  desirability  of  appointing  at  once  a 
Central  Committee  to  consider  what  should  be  the 
position  of  British  agriculture  after  the  war.  Mr. 
Prothero  followed  with  a  kind  of  hint  that  as  the  posi- 
tion of  agriculture  is  now  so  serious — the  decline  in  the 
food  production  of  the  country  might  be  estimated  at 


between  15  and  25  per  cent. — he  thought  it  might  be 
necessary  to  "  ration  "  the  whole  food-eating  popula- 
tion— even  horses  in  the  matter  of  hay — certainly  to 
put  the  whole  feeding  of  the  people  under  the  Govern- 
ment, To  the  ordinary  citizen  talk  of  this  kind  must 
seem  very  much  up  in  the  air.  What  is  the  real  core  of 
the  agricultural  trouble,  of  the  stagnation  and  decay  ? 
Why  have  we  great  areas  of  land  uncultivated  or  not 
half  cultivated  ?  The  cause  lies  in  our  land  laws,  in  the 
power  these  laws  give  to  a  few  individuals,  a  mere 
handful  when  compared  with  the  entire  population,  to 
keep  land  out  of  cultivation,  or  to  impose  such  restric- 
tions upon  that  portion  of  it  that  may  be  cultivated  as 
effectively  diminishes  the  power  of  the  cultivator  to 
increase  its  fertility.  Who  are  those  who  keep  immense 
tracts  waste  in  order  to  rear  foxes  for  hunting  or 
pheasants  and  other  game  for  shooting?  The  men  for 
whom  Mr.  Prothero  spcak.s — the  "  rationers."  Remove 
blighting  restrictions,  break  up  the  vast  estates  as  they 
have  been,  are  being,  broken  up  in  Ireland,  and  allow 
the  people  to  acquire  a  solid,  permanent  interest  in  such 
portions  of  the  soil  as  they  are  able  to  buy  and  culti- 
vate, and  we  should  soon  cease  to  have  these  continual 
lamentations  about  "  the  decline  of  agricultural  pro- 
duction within  the  United  Kingdom."  Of  course,  it 
will  go  on  declining  as  things  now  are,  and  if  the  small 
class  of  powerful  landlords  most  interested  in  seeing  a 
better  state  of  affairs — for  they  themselves  would  profit 
by  the  policy  suggested,  only  their  capacity  of  swagger 
as  demi-gods  on  earth  would  disappear — sits  inert,  then 
what  is  going  to  happen  after  the  war  it  will  not  re- 
quire a  committee  to  elucidate.  The  people  are  going 
to  settle  the  point  for  themselves,  of.  that  the  privileged 
class  in  this  country  may  rest  assured.  The  millions  of 
fighting  men  who  are  being  passed  on  to  the  front,  and 
a  large  percentage  of  whom  are  daily  giving  their  lives 
for  the  freedom  of  their  country,  are  not  going  to  come 
back  and  sit  down  to  submit  to  the  old  conditions.  By 
their  supineness  and  their  chatter  about  committees^  and 
rationings,  the  people  whose  most  vital  interest  it  is  to 
effect  a  radical  change  are  inviting  revolution.  "  We 
must  '  ration,'  must  we,"  a  Government — any  Govern- 
ment— would  be  bound  to  say.  "  Then  we  must  also 
take  control  of  production,"  How  would  the  owners  of 
thousands  of  broad  acres,  often  selfishly  or  thought- 
lesslv  kept  from  cultivation,  relish  that? 
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Wednesday's  morning  papers  contained  the  names 
of  the  gentlemen  forming  the  new  "  War  Trade  Ad- 
visory Committee."  Its  duties  are  "  to  advise  on  the 
restriction  of  the  enemy's  supplies,  to  co-ordinate  the 
administration  of  the  War  Trade  Department,  the 
Contraband  Committee,  and  the  Enemy  Exports  Com- 
mittee," and  to  "  advise  "  the  Cabinet  on  questions 
of  policy  arising  from  the  work  of  these  bodies.  A 
field  sufficiently  wide  this  seems  to  be,  and  one  de- 
manding corresponding  gifts  as  well  as  most  varied 
experience,  but  the  names  of  the  Committee  hardly  lead 
us  to  infer  that  it  contains  the  elements  required.  In 
all  there  are  20  members,  and  amongst  that  score 
there  are  at  least  18  men  who  have  had  no  practical 
knowledge  of  business.  The  leading  members  arc 
either  permanent  officials  or  politicians,  including  a 
lawyer  or  two,  and  at  least  one  professional  journalist. 
Will  the  public — merchants,  manufacturers,  and  the 
more  intelligent  class  of  consumers — rest  satisfied 
that  a  body  of  this  description  possesses  the  capacity 
to  handle  any  one  of  the  variety  of  delicate  subjects 
designed  to  come  before  it?  May  it  not  just  as  likely 
make  confusion  worse  confounded  by  its  intromissions 
and  fussings  around  the  other  committees  whom  it  is 
supposed  to  supplement  and  advise?  There  is  the 
War  Trade  Department  Contraband  Committee  and 
the  Enemy  Exports  Committee  all  to  look  after,  to 
talk  with,  to  pile  up  masses  of  correspondence  with, 
and  finally  comes  the  Cabinet,  whose  wisdom  is  to  be 
heightened  and  whose  capacity  to  direct  ought  to  be 
strengthened  by  this  latest  assemblage  of  the  wise. 
Will  it  be  of  any  real  use?  We  fear  the  public  will 
rather  deride  than  trust,  and  with  fair  reason,  for  like 
so  many  other  of  these  ad  hoc  bodies  called  into  exist- 
ence by  the  war,  the  trades  unionism  of  the  higher 
Civil  Service  dominates  it,  and  probably  in  the  end  it 
will  all  depend  on  whether  there  happens  to  be  one 
man  of  capacity  and  firm  resolution  to  do  and  dare  in 
the  mass  or  not.  But  experience  also  has  some- 
what bitterly  taught  the  people  that  men  from  outside, 
especially  men  of  knowledge  and  capacity,  are  not 
wanted  where  the  permanent  official  is  in  possession. 
No  body  of  men  is  more  jealous  of  its  prerogatives, 
and  more  solicitous  to  guard  even  its  ignorance  from 
outside  inspection  than  the  University  provided  hier- 
archy of  permanent  officialdorn.  But  for  this  fact  we 
should  have  imagined  that  a  committee  of  this  kind 
might  have  been  the  better  for  at  least  half-a-dozen  men 
of  affairs  in  its  composition.  The  fact  is  there,  how- 
ever, and  the  really  capable  man  of  affairs  will  usually 
have  nothing  to  say  to  such  selections.  The  right  kind 
of  man  would  not  submit  to  serve  because  unac- 
customed to  be  snubbed  and  sat  upon,  if  not  derided, 
or,  worst  of  all,  to  be  insolently  neglected. 


not  perhaps  to  men  like  Mr.  Hunt,  who  was  badger- 
ing the  Government  last  Monday  about  German  stocks 
of  goods  stored  for  "  dumping  "  purposes,  but  at  least 
to  men  like  Mr.  Hewins. 


What  is  the  matter  with  our  Protectionists?  They 
are  making  such  a  disturbance,  aided  by  the  not-over- 
discreet  Prime  Minister  of  the  Australian  Common- 
wealth, as  to  raise  once  more  the  suspicion  that  there 
are  bankrupts  about.  Not  that  we  should  accuse  a 
cultured  and  thoughtful  man  like  Mr.  Hewins  of  con- 
scious sympathy  with  insolvency,  mental  or  moral,  but 
he  none  the  less  seems  to  belong  to  that  class  of 
academic  being  who  is  simple  enough  to  be  easily 
misled  by  tho.se  who  tremble  on  the  brink.  Surely  no 
sensible  man  can  really  believe  that  the  time  has  come 
to  arrange  a  new  Imperial  tariff  warranted  to  keep 
the  British  colonies  parts  of  the  empire  on  condition 
that  the  Mother  Country  takes  the  heaviest  portion  of 
their  pack  of  debts  on  her  back.  Nor  is  it  reasonable 
to  supfKDse  that  the  season  has  yet  arrived  when  it  might 
be  possible  to  arrange  methods  of  interchange  with 
our  Allies — "reciprocity"  the  technical  word  is — that 
would  bar  out  the  German.  There  must  be  inquiry, 
discussion,  and  careful  appraisement  of  requirements, 
capacities,  opportunities,  and  the  laying  down  of  a 
policy  and  ideals  aimed  at  before  we  can  move  for- 
ward to  make  new  laws  designed  to  further  interchange 
of  products,  and  at  the  same  time  to  furnish  to  the 
few  chances  to  make  "  fortunes  "  at  the  expense  of 
the  many.    All  that  must  be  obvious,  one  would  think, 


It    would    seem    not,    for    the    Protectionist    organs 
amongst  our  journals,   headed   by  the  Morning  Post, 
have  fallen  foul  of  Mr.  Chamberlain  for  his  speech  in 
the  House  last  Thursday  week.    The  very  excellence  of 
the  speech — and  it  was  a  loyal  honest  sf)eech — is  the 
source  of  the  wrath  to  all  appearance,  and  the  Protec- 
tionists  accuse   him   of    "  deserting     his     father,"     of 
"  turning  traitor  to  Tariff  Reform,"  and  so  forth  and 
so  on.      Any  accusation  more  unreasonable  could  not 
have    been    formulated.     Mr.    Chamberlain     took     the 
sensible  and   perfectly   reasonable  view   that   the  time 
has  not  yet  come  to  move  as  the  Protectionists  want 
him — want    the    entire    Government — -to    move.       Mr. 
Hewins,  he  .said,  seemed  to  think  that  the  Finance  Bill 
should  have  been  utilised  "  to  declare  the  policy  of  the 
Government  "  in  the  matter  of  a  tariff.     "  Your  taxa-- 
tion  is  un.sound  ;  a  tariff  to  favour  the  accapareur,  the 
monopolist,    is   the   one   and   only   democratic   way   to- 
equity  in  taxation    "  is  the  line  of  advocates  like  Mr. 
Hewins.     Poor  fellow,  his  fads  obsess  him.     But  that 
way    is   impossible,    said    Mr.    Chamberlain,    and    no- 
doctrine  could  be  more  sound  at  the  present  moment. 
Mr.    Hewins   had   been   challenging   the  policy  of   the 
Government   in   regard   to  the  prohibition  of  imports, 
and    declaring    its    system    to   be    "  ineffective."       He- 
wanted  a  tariff,  in  short,  a  device  to  create  enemies  by,  - 
and  insure  poverty  for  the  many  ;  but  Mr.  Chamber-- 
lain  was  quite  right  in  thinking  that  it  would  be  un- 
wise in  an)-  sound  tariff  system  to  create  a  series  of 
preposterous  duties  which  were  duties  in  disguise,  but 
were,   in  fact,  absolute  prohibition  ;  wise  also  was  he 
in     standing     loyally     by     the     facts,     and     by     his 
colleagues.       The     time      has      not     yet     come      to 
forge  the  new  chains  that  democracies  are  to  be  cheated' 
into  enduring  on  the  ground  of  "  patriotism." 


The  question  of  a  tariff  or  tariffs  does  not  really 
come  into  the  arena  of  practical  politics  at  all  at  the 
present  moment  any  more  than  the  question  of  German 
"  dumping  "  when  peace  comes  back.  We  doubt  if  it 
should  ever  come.  All  the  old  position  has  been 
altered  by  the  war,  by  the  discovery  of  the  Germam 
grab-all  order  of  mind  which  it  has  made,  and  by 
the  attention  it  has  forced  all  the  Allies  to  give  to  the 
resulting  aggressive  methods  of  business  pursued  by 
their  foes  for  long  before  the  actual  slaughter  began. 
In  matters  economic,  as  a  matter  of  fact,  the  Hohen- 
zollern  Empire  has  been  at  war  with  the  rest  of  the 
world,  one  may  say  for  the  last  40  years,  certainly  for 
the  last  quarter  of  a  century,  by  means  of  cartels, 
combinations,  captures  of  businesses  in  other  lands, 
intrigues,  and  supplantings  innumerable,  and  that  war 
has  got  to  be  stopped  just  as  finally  as  the  war  w'ith 
death-dealing  inventions  and  instruments  of  every 
description  now  filling  the  world  with  sorrow.  There 
can  be  no  doubt  at  all  about  that,  and  therefore  before 
we  begin  to  discuss  what  shall  be  the  commercial 
policy  of  the  British  Empire,  what  the  relationships 
between  the  Empire  and  France,  Russia  and  Italy,  we 
must  determine  how  an  effective  ordering  and  subordi- 
nating of  Germany  is  to  be  maintained  in  trade  after 
the  war  is  over.  This  subject  is  one  we  are  continually 
reverting  to,  and  as  continually  do  we  insist  that  the 
system  of  cartels  by  which  the  Germans  organised  their 
trade  campaign  will  have  to  be  shaped,  adapted,  and 
improved  upon  so  as  to  ensure  to  the  Allies  the  neces- 
sary mastery  over  the  entire  foreign  business  of  the 
two  derelict  empires.  Their  trade  is  not  to  be  stopped, 
but  it  will  have  to  be  conducted  for  behoof  of  the  Allies, 
just  as  it  has  been  for  the  enriching  of  a  knot  of 
capitalists  hitherto,  else  how  on  the  earth  are  we  going 
to  get  compensation  out  of  the  aggressors?  It  is  vital 
to  us  that  damages  should  l)e  paid,  but  the  method  by 
which  Germany  wrung  ;^200,ooo,ooo  out  of  France 
after  the  dastardly  onslaught  of  i870cannot  be  adopted 
in  dealing  with  immense  territories,  comprising  the  Aus- 
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trian  and  German  empires,  whose  populations,  thanks 
to  the  crimes  of  their  task-masters,  will  owe  the  rest 
of  the  world  something,  perhaps,  between 
;^i2,ooo,ooo,ooo  and-;^i 5,000,000,000  sterling  when  the 
war  ends.  To  ensure  peace  there  must  be  a  complete 
dispossession  of  the  ruling  castes  and  confiscation  of 
their  territories,  followed  by  a  resettlement  or  resale  to 
the  people,  and  also  such  reorganisation  of  industrial 
installations  as  shall  make  them  the  tributaries  of  the 
peoples  they  have  wronged.  Why  does  no  thought  of 
a  policy  large  and  all-embracing  such  as  this  ever  seem 
to  penetrate  the  minds  of  those  logic-chopping  and  tariff- 
trimming  political  economists  who  keep  worrying  the 
Government  wholly  out  of  season  to  devise  a  "  tariff  "? 
They  may  drive  the  Government  to  "  ration  "  the  in- 
dustrial capitalist  at  home  sooner  than  a  clamant  pro- 
letariat would,  and  perhaps  more  thoroughly  than  they 
would  relish,  if  they  do  not  betray  greater  powers  of 
self-control  and  abnegation,  less  of  petty  self-seeking 
anxieties. 

An  interesting  new  experiment  towards  the  ultimate 
electrification  of  railways  for  heavy  traffic  has  just  been 
completed  by  the  North-Eastern  Railway.  It  was 
amongst  the  pioneers  in  electrification,  and  had  its 
suburban  lines  converted  in  1904.  Now  it  is  to  be 
foremost  among  British  railway  companies  in 
working  a  heavy  goods  line  by  electric  loco- 
motives, viz.,  the  line  between  Shildon  and 
Newport.  The  experiment  is  one  which  railway 
people  ought  to  study,  and  as  soon  as  possible 
imitate  as  far  as  their  means  will  allow.  According  to 
the  information  available,  the  able  general  manager  of 
the  company,  Sir  A.  Kaye  Butterworth,  called  in  the 
company's  electrical  engineers,  Messrs.  Merz  and 
McLellan,  in  191 1,  to  assist  the  company's  own  chief 
mechanical  engineer,  Mr.  Vincent  Raven,  in  examining 
the  problem.  As  a  result  the  directors  determined 
upon  making  the  experiment  with  this  Shildon-New- 
port  line  as  a  first  instalment,  and  the  work  is  now 
finished,  has,  in  fact,  been  completed  amid  the  stress 
of  war.  The  locomotives  to  be  used  were  designed  by 
Mr.  Raven  and  built  under  his  supervision  in  the  rail- 
way company's  own  works  at  Darlington,  the  whole  of 
the  electrification  work  on  the  selected  line  itself  being 
carried  out  under  the  direction  of  Messrs.  Merz  and 
McLellan.  AH  the  work  is  British,  in  fact,  and  the 
success  of  this  experiment — we  have  no  doubt  it  will 
be  a  success — may  be  the  beginning  of  a  great  change 
in  the  method  of  railway  propulsion,  not  only  in  the 
United  Kmgdom,  but  the  world  over.  Surely  the 
directors  and  management  of  the  company  are  to  be 
•ungrudgingly  congratulated  upon  their  enterprise. 


;£,66,720  left  to  carry  forward.  What  makes  this  re- 
sult all  the  more  satisfactory  is  the  fact  that  it  was 
attained  in  spite  of  the  average  rate  of  exchange, 
which  was  i.04d.  down  on  the  year  at  8.o5d.  Working 
expenses,  however,  were  kept  down  severely,  and,  in- 
cluding London  charges,  came  to  no  more  than  49.50 
per  cent,  of  the  gross  income,  a  decrease  of  3.46  per 
cent,  on  the  1914  scale.  Altogether,  the  company's 
traffic  receipts  show  a  reduction  of  5,318,942  quintals, 
but  working  expenses,  as  stated,  were  correspond- 
ingly reduced.  Locomotive  expenses,  for  example,  were 
cut  down  by  ;^64,7i7,  and  traffic* expenses  by  £J7,€>S9- 
The  exchange  account  showed  a  book  gain  of  ;^5,i77, 
against  a  loss  of  ;^5,7i5  in  the  preceding  year.  Capital 
was  over-spent  to  the  amount  of  ;^92,i53  at  the  end 
of  last  year,  a  negligible  sum. 


It  is  said  that  German  crops  are  suffering  this  year 
■for  want  of  artificial  manures.  That  is  probably  true, 
although,  according  to  the  report  of  the  Nitrate  Rail- 
ways Co.,  Ltd.,  for  the  year  1915,  the  total  export  of 
nitrate  of  soda  from  Chile  was  3,831,477  quintals 
above  that  for  1914.  Where  this  went  the  report  does 
not  state,  but  probably  the  United  States  and  Canada, 
as  also  the  United  Kingdom  and  France,  were  larger 
customers.  Certainly  Germany  could  not  be,  because 
of  the  blockade.  Altogether,  43,981,800  quintals,  or 
1,220,883  quintals  less,  were  shipped  in  Iquique  and 
Pisagua,  which  means  that  less  yas  carried  over  the 
Nitrate  Railways.  Such  a  decrease  in  traffic  means  a 
further  loss  in  receipts,  and  in  two  years  the  decline  in 
the  gross  income  has  been  ;^329,262.  Last  year's 
shrinkage  of  ;^i64,783  was  just  £304  larger  than  that 
of  the  preceding  year,  but  nett  receipts  were  only 
;^63,882  down  at  ;£i99,356,  as  against  a  decrease  of 
;^io9,59i  for  the  previous  year,  and  the  decline  was 
further  reduced  to  ;^45,599  when  the  balance  brought 
forward,  &c.,  was  added,  which  gave  ;^264,205  to 
divide.  But  ;^ioi,i92  less  was  absorbed  by  the  sink- 
ing fund  on  the  mortgage  bonds,  and  consequently  the 
nett  revenue  of  ;^i49,520  finally  available  is  £i^8,ig<^ 
better,  and  the  directors  are  able  to  make  up  the  divi- 
dend on  both  the  ordinary  and  the  preferred  converted 
shares  to  5  oer  cent,  for  the  year,  with  £6,ygc)  more  at 


Following  on  the  recent  acquisition  by  the  Cunard 
Steamship  Co.  of  the  Canadian  Northern  Steamship 
Co.  comes  the  announcement  that  it  proposes  to  ex- 
tend its  services  to  Australia  and  New  Zealand  by 
taking  over  the  Commonwealth  and  Dominion  Line, 
Ltd.  The  last-named  company  was  formed  in  January, 
1914,  to  amalgamate  several  undertakings,  and  has 
an  authorised  capital  of  ;^2,ooo,ooo,  divided  into 
750,000  6  per  cent,  cumulative  preference  and  1,250,000 
ordinary  shares  of  £1  each,  of  which  749,075  preference 
and  1,248,469  ordinary  shares  have  been  issued,  all 
but  6,008  ordinary  shares  being  in  payment  of  the 
purchase  consideration.  Its  fleet  consists  of  24  vessels, 
with  an  aggregate  tonnage  of  161,000  tons,  and  for  its 
first  year,  to  March  31,  1915,  it  paid  a  dividend  of  8  per 
cent,  and  a  bonus  of  2  per  cent.,  with  a  surplus  of 
;^49,ooo.  No  details  are  given  as  yet  of  the  price  to  be 
paid  by  the  Cunard  Co.,  but  the  shareholders  will 
shortly  be  asked  to  sanction  an  increase  of  capital  for 
the  purpose  of  carrying  out  the  transaction. 


Why  cannot  the  directors  of  the  Greenwich  Inlaid 
Linoleum  (Frederick  Walton's  New  Patents)  Co.,  Ltd., 
employ  female  labour  ?  Surely  the  work  to  be  done  in 
their  establishments  is  not  of  such  a  peculiarly  difficult 
or  arduous  kind  that  women  could  not  do  some  of  it. 
This  question  is  raised  because  of  the  stress  laid  in 
the  company's  report  for  the  year  ended  Decem1>er  31 
last  on  the  loss  of  its  workmen.  Woolwich  attracted 
"  practically  "  the  whole  staff  of  artisans,  both  skilled 
and  unskilled,  which  had  been  employed  at  the  Green- 
wich \\'orks,  and  W^oolwich  paid  wages  against  which 
the  company  was  unable  to  compete.  So  instead  of 
turning  to  see  where  substitutes  could  be  found  the 
board  went  to  Mr.  Lloyd  George,  who  very  properly 
answered  their  ap[>eal  by  saying  "  the  preservation  of 
.the  country  is  precedent  to  everything."  Not  content 
with  that  rebuff,  they  went  and  pestered  Lord  Derby's 
Recruiting  Committee,  and  got  the  same  answ'er. 
This  proceeding  does  not  strike  one  as  that  of  good 
business  men,  and  the  further  news  that  the  directors 
felt  the  only  course  open  to  them  was  to  close  down 
and  reduce  expenses  to  a  minimum,  confirms  the  im- 
pression that  the  board  is  anything  but  energetic.  It 
has  been  living  on  its  "  large  and  well-assorted  stock  " 
of  manufactured  goods,  and  has  apparently  sold  a  con- 
siderable quantity,  for  the  stock-in-trade  is  ;^i  17,237 
smaller  than  at  the  end  of  1914,  making  it  now  only 
;^6i,298,  so  that  things  will  soon  be  beginning  to  get 
bare,  and  if  no  greater  effort  is  made  the  company  may 
find  itself  superseded  when  the  war  is  over.  "  So 
soon  as  labour  becomes  available,  your  directors  will 
use  everv  endeavour  to  reopen  the  works  with  the  least 
possible  delay. "     That  is  all  very  fine,  but  supposing 
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nobody  wants  the  product  of  the  works?  Oh,  they 
add,  "  you  have  a  magnificent  property  intact,  care- 
fully looked  after  and  all  in  readiness  to  resume  manu- 
facture as  soon  as  circumstances  will  permit."  It  is 
not  that  kind  of  pious  resignation  which  will  beat  the 
Germans  when  the  Germans  are  free  again  to  compete 
— but  it  is  quite  in  the  spirit  of  the  average  Protec- 
tionist, 


Sir  John  Wolfe  Barry,  who  presided  at  the  meetings 
of  the  Eastern  Extension,  Australasia  and  China  Tele- 
graph Co.,  Ltd.,  and  the  Eastern  Telegraph  Co.,  Ltd., 
had  a  pleasant  state  of  affairs  to  put  before  the  share- 
holders, and  we  are  glad  to  notice  that  at  the  former 
the  proposal  that  directors'  fees  should  be  paid  free  of 
income-tax  to  bring  them  in  line  with  all  other  officers 
and  servants  of  the  company  was  carried  without 
dissent.  Not  only  the  shareholders,  but  the  Empire  at 
large,  are  indebted  to  the  far-sighted  policy  of  the 
directors,  who  have  in  the  past  made  ample  provision 
for  reserves  so  that  improvements  and  renewals  could 
be  made  without  having  to  issue  further  capital.  The 
result  is  that  the  war,  which  has  thrown  a  tremendous 
additional  strain  on  the  cable  companies,  has  found 
these  two  fully  able  to  meet  it,  and  to  offer  facilities  of 
cheap  and  often  gratuitous  communication  which 
would  have  been  impossible  but  for  the  care  and  fore- 
thought exercised  in  the  past  and  the  splendid  organisa- 
tion that  has  been  built  up.  We  never  failed  to  depre- 
cate the  folly  of  the  unfair  competition  of  the  sub- 
sidised "  All-Red  "  projects  which  resulted  from  a 
silly  sort  of  agitation  of  the  Daily  Mail  type,  and  it  is 
welcome  to  be  able  to  record  on  Sir  John's  authority 
that  the  relations  of  his  companies  with  the  Government 
have  never  been  more  cordial  than  they  are  at  present. 


In  spite  of  the  fact  that  the  Indo-European  Telegraph 
Co.,  Ltd.'s,  route  was  interrupted  for  the  whole  of  last 
year  and  that  its  business  was  confined  to  local  traffic, 
it  did  remarkably  well,  the  revenue  being  ;^i4,8o6 
larger  at  ;^204,i9o.  Expenses,  too,  were  reduced  by 
;^6,i77  to  ;^82,2i8,  £4,763  of  the  decrease  being  due 
to  less  expenditure  on  maintenance,  and  therefore  the 
nett  income  of  ;^I2 1,972  is  ;£J^20,983  better.  After  de- 
ducting income-tax  and  after  paying  the  excess  profits 
duty  for  1914  there  is  ;^ioi,7os,  or  _^io,o74  more  left 
to  be  dealt  with,  exclusive  of  the  ;^20,592  brought 
forward,  which  being  in  turn  ;^i4,i3i  larger  gives  a 
clear  disposable  revenue  of  ^122,297  all  told,  an  in- 
crease of  ;^24,205  on  the  preceding  year.  Out  of  this 
;£'io,ooo  more  at  ;^35,ooo  is  set  aside  as  shield  against 
investment  fluctuations  and  ;^i 5,000  assigned  to  meet 
excess  profits  duty  for  the  past  year.  These  sums  do 
not  hinder  the  board  from  being  able  to  continue  the 
.  same  dividend  and  bonus  as  for  the  previous  year.  In- 
cluding the  15s.  bonus  the  shareholders  received  £2  5S- 
per  share  for  the  year,  equal  to  13  per  cent.,  all  tax 
free.  The  15s.  bonus  is  derived  from  interest  on  un- 
appropriated investments  and  advance  accounts,  con- 
sequently ^^61,672  remains  to  be  carried  forward,  out 
of  which  ;<^io,ooo  is  again  set  aside  for  wireless  and 
other  technical  development  work,  leaving  finally 
£^9'797}  or  ;^795  less  than  was  brought  in,  to  be 
carried  to  the  new  account.  The  directors  say  that  they 
mean  snortly  to  conclude  an  agreement  for  the  acquisi- 
tion of  a  special  interest  in  a  prominent  manufacturing 
firm,  under  which  it  will  manufacture  and  develop 
apparatus  for  radio-telegraphic  transmission  and  recep- 
tion covered  by  the  several  patents  now  owned  by  the 
Indo-European  Co.  The  total  provision  for  investment 
fluctuations  shown  in  the  balance-sheet  is  ;6^i 59,498, 
which  means  that  investments  entered  in  the  books  at 
/>^.33.i69  have  been  brought  down  to  ^^y^fi^i.  Even 
that  figure  represents  an  increase  of  ;^6i,392  on  the 
year,  and  the  position  of  the  company  is  excellent. 

The  Great  Northern  Telegraph  Co.,  Ltd.,  of  Den- 
mark, continued  last  year  to  draw  in  excellent  revenues, 
thanks  to  the  war.  To  be  sure  that  war  interrupted  its 
business  in  some  directions,  and  the  cables  between 
Denmark   and  Russia   are   still  unrepaired.      Although 


there  were  11  interruptions  of  cables  in  Europe  during 
the  year  and  19  in  the  Far  East,  the  directors  are  not 
disturbed,  but  rather  disposed  to  congratulate  the 
shareholders  on  the  fact  that  the  accidents  have  been 
so  few.  As  for  revenue,  it  has  been  sufficient  to  en- 
able theboard  again  to  pay  the  extra  2  per  cent,  divi- 
dend, so  that  dividend  and  bonus  for  191 5  amount  to 
22J  per  cent.  Depreciation  of  the  reserve  and  re- 
newal fund  was,  however,  heavy,  and  after  placing 
;^i  38,889  to  the  fund  out  of  revenue,  it  is  still  about 
;^26,7oo  less  than  it  was  at  the  end  of  1914.  That  is 
because  ;^244,705  in  all,  or  ;£^iS3,249  more  than  for 
the  previous  year,  was  set  aside  out  of  the  fund  to  meet 
depreciation.  In  addition  to  that,  £27,778  was  placed 
to  the  renewal  fund  for  cable  steamers.  The  reserve 
fund  is  now  ;^2, 445,000  and  the  renewal  fund 
£97,000  odd.  There  is  also  a  dividend  equalisation 
fund,  which  was  credited  with  the  interest  on  the  in- 
vestments representing  it  for  the  year,  and  thereby 
brought  up  to  ;£'492,023,  consequently  the  company 
continues  to  be  remarkably  strong,  and  will,  we  hope, 
suffer  little  by  the  changes,  assessments,  and  renewals 
of  business  when  the  war  is  over. 


Reuter's  Telegram  Co.,  Ltd.,  continues  to  be  much 
hampered  in  the  conduct  of  its  business  by  the  stop- 
page of  its  code  messages.  At  the  beginning  of  the 
war  the  Censor  imposed  that  restriction,  and  nothing 
will  persuade  him  to  remove  it.  From  the  point  of 
view  of  public  policy  and  German  activities  in  tortuous 
courses,  the  Censor  is  quite  right,  but  whether  there  is 
room  in  consequence  for  compensation  to  be  paid  to 
this  much-suffering  company,  as  it  contends — well,  that 
is  a  matter  for  the  Court  to  settle.  In  the  past  year  the 
nett  profits  were  only  ;^3,942,  or  ;^i,994  less  than  for 
the  previous  year,  which  in  its  turn  was  ;^3i,i97  les.s 
than  those  of  the  year  before.  Adding  the  ;^4,849. 
brought  forward,  which  was  ;^4,o64  smaller,  there  is 
altogether  ;^6,058  less  at  ;£'8,79i  available,  and  the 
whole  of  this,  after  writing  off  ^2,066  from  the  book 
value  of  the  company's  investments,  is  carried  forward 
to  the  new  account,  making  the  total  credit  at  profit 
and  loss  £6,72^.  Enormous  cuttings  down  have  been 
effected  in  the  cost  of  working  the  business,  economies 
having  brought  about  a  reduction  of  no  less  than 
;^36,ooo  a  year,  which  is  a  very  large  sum  considering 
that  the  board  is  able  to  declare  that  it  has  been  care- 
ful not  to  jeopardise  in  any  way  the  value  of  the 
agency's  vast  network  for  the  supply  of  news,  which 
they  have  "  maintained  in  the  highest  state  of  effici- 
ency." As  a  journalist  we  think  that  claim  on  the 
whole  well  deserved,  for  the  name  of  "  Reuter  "  gives, 
the  reader  confidence  in  the  reliable  character  of  the 
news  supplied.  Certain  facts  are  mentioned  with  re- 
gard to  the  British  Commercial  Bank  which  is  now 
negotiating  with  other  institutions  at  the  instance  of 
this  company,  and  should  the  negotiations  now  going 
on  result  in  a  provisional  agreement,  the  shareholders, 
of  Reuter's  Telegram  Co.  will  be  called  together  be- 
fore the  decision  is  finally  ratified.  Meanwhile  the- 
prospects  of  the  bank  are  declared  to  be  decidedly  en- 
couraging. Owing  to  the  growth  of  its  business,  the 
shareholders  are  to  be  asked  to  increase  the  directors'' 
remuneration  By  a  sum  of  ;^i,8oo  per  annum,  and  to 
that  there  will  probably  be  no  objection.  As  showing 
how  economy  has  been  at  work,  gross  receipts  were 
last  year  £i(),()g7  less,  while  nett  receipts  were  only 
;^i,994  less,  the  directors  ha\ing  saved  ;^6,8o5  on 
current  expenses,  ^^9,200  on  the  cost  of  telegrams  and 
agencies,  and  ;^i,357  on  officers'  life  insurance  and 
superannuation  funds.  We  trust  there  has  been  no- 
hardship  of  a  serious  kind  resulting  from  that  pruning.. 


Last  year  the  Nobel's  Explosives  Co.,  Ltd.,  which  is- 
-'reat  JJcotch  holding  company  that  also  possesse- 
manufactories  of  its  own,  did  remarkably  well.  Its 
profits  from  trading  and  income  from  investments, 
after  providing  for  all  outgoings,  including  excess , 
profits  duty,  amounted  to  ;6^533,586,  and  it  also  drew 
in  /ri8i,566  from  the  sale  of  investments.     Altogether 
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the  revenue  was  £715,82^,  and  general  expenses  and 
debenture  interest  together  took  only  £72,287,  while 
income-tax  absorbed  ;£r54,76g  and  depreciation 
-•53'399-  It  followed  that  when  this  and  other  charges 
had  been  met,  the  nett  revenue  amounted  to  £s^9>739> 
which,  added  to  the  £212,934  brought  forward,  gave 
;^743.673  to  divide.  Of  that  ;6^25 1,587  has  been  carried 
to  the  reserve  fund  and  ;^90,ooo  to  a  special  reserve, 
while  the  dividend  and  bonus  on  the  ordinary  capital 
is  made  up  to  15  per  cent,  for  the  year,  tax  free, 
of  which  10  per  cent,  is  dividend  and  5  per  cent,  bonus. 
There  will  then  be  ;^83,o73  left  to  carry  forward.  By 
the  addition  of  the  amount  mentioned  to  the  two  re- 
serves, the  accumulations  of  the  company  will  now 
amount  to  ;^i,i35,963,  but  the  balance-sheet  shows 
that  its  investments  alone  stand  at  ;^i,895,357,  while 
the  stocks  of  raw  material  and  manufactured  goods, 
&c.,  amounted  at  December  31  last  to  ;£^i,298,573. 
.A.ltogether  its  balance-sheet  footed  up  at  ;^s, 897,046, 
of  which  no  less  than  £571,290  represents  cash  and 
bills  receivable.  Sundry  debtors,  too,  owed  it 
;^i,427,922,  while  it  owed  sundry  creditors 
;^i, 062,846,  but  obviously  the  position  is  one  of  excep- 
tional strength,  and  although  the  company's  factories 
h'lve  been  so  fully  employed  by  the  Government  as  to 
adversely  affect  its  trade  in  blasting  explosives,  there 
■s  no  reason  why  this  prosperity  should  not  be  main- 
tained when  the  war  is  over.  It  was  declared  a  "  con- 
trolled establishment  "  only  on  March  6  last.  A  large 
number  of  its  employees  have  joined  the  forces,  and  the 
company  is  contributing  to  the  maintenance  of  their 
dependents.  Some  particulars  may  be  forthcoming  as 
to  the  position  of  its  affiliated  concerns  in  other 
countries  when  the  meeting  comes  to  be  held  on  the 
last  day  of  this  month. 


In  its  year  closed  March  31  last,  the  Metropolitan 
Carriage,  Wagon  and  Finance  Co.,  Ltd.,  of  Saltley, 
Birmingham,  did  an  excellent  business.  The  actual 
nett  profit  accruing  from  the  financial  and  manufac- 
turing departments  of  the  company  was  ;^5 1,049  "p, 
and  as  the  balance  of  ;^i69,4i4  brought  forward  was 
;^50,895  better,  the  result  is  a  distributable  total 
revenue  ;^ioi,944  larger  at  ;^54i,554-  Out  of  this, 
;^i 50,000,  as  compared  with  ;£^5o,ooo  a  year  ag;o,  is 
at  once  placed  to  the  reser\'e  fund,  raising  it  to 
;^550,ooo.  Then  the  dividend  is  again  made  up  to  10 
per  cent,  for  the  year  and  an  additional  5  per  cent.,  or 
bonus  of  IS.  per  share  is  paid,  also  as  before,  leaving 
^^155,316,  or  ;j^i4,098  less,  to  be  carried  forward. 
The  accounts  show  an  increase  of  ;^i75>533  '"  the 
company's  investments,  making  their  total  at  the  date 
of  the  balance-sheet  ^822,786.  The  strength  in  cash 
and  bills  at  bankers,  in  hand,  and  on  deposit  looks  re- 
markable, the  total  being  ;^729,025,  an  increase  of 
j^5,772  on  the  year.  Property  has  been  reduced  by 
;/;28,o85  to  ;<f83'5,335,  and  debtors  owe  ;^47.039  l«ss 
at  ;^384,57S.  All  the  items,  including  stock-in-trade, 
which  is  almost  at  the  same  figure  as  a  year  ago,  are 
indicative  of  a  strong  position,  and  the  company  owes 
;^42,628  less  to  sundry  creditors  at  ^^190,616,  and 
there  is  no  leaning  on  extraneous  credit. 

A  question  of  no  small  importance  has  been  ably 
raised  at  the  meeting  of  the  Lanadron  Rubber  Estates 
Co.  by  its  chairman,  Mr.  F.  W.  Baker.  It  relates  to  the 
incidence  of  the  excess  profits  tax,  concerning  which 
there  seems  to  be  no  doubt  that  rubber  companies  have 
grievances.  This  particular  company  has  set  aside 
^25,000,  or  "almost  enough  to  pay  another  10  per 
cent,  dividend,"  to  meet  its  excess  profits  tax,  and  the 
board  doubts  whether  that  will  be  enough.  Into  the 
details  we  have  not  space  to  enter,  but  the  nature  of 
the  complaint  may  be  indicated  by  pointing  out  that  the 
position  of  these  rubber  companies  varies  extremely,  to 
some  extent  according  to  their  age  or  the  extent  of 
their  development ;  and  therefore  to  fix  a  low  average 
minimum  rate  of  dividend  as  the  point  at  which  excess 
profits  must  begin  is  to  inflict — involuntarily,  no  doubt, 
but  none  the  less  genuinely — severe  hardship.  This 
Lanadron  Co.,   for  example,  is  a  developed  one  which 


was  earning  excellent  and  high  dividends  before  the 
war  broke  out,  and  to  push  it  back  to  a  6  per  cent, 
standard  is  to  falsify  the  "  excess  profits  "  test.  Surely 
some  approach  to  the  scale  on  which  pre-war  dividends 
were  paid  might  be  reached  and  made  the  point  at 
which  the  excess  duty  tax  would  become  payable.  Other 
companies  that  are  new,  and  whose  dividends  may  be 
little  more  than  the  Treasury  average  minimum,  may 
also,  and  for  another  reason,  have  to  pay  over  to  the 
Exchequer  a  large  proportion  of  the  profits  that  in  ordi- 
nary course  would  have  come  to  their  shareholders  as 
legitimate  recompense  for  what  Adam  Smith  called 
their  "  abstension,"  their  self-denial  in  the  past.  After 
all,  an  impost  like  the  income-tax  cannot  by  any  possi- 
bility be  adjusted  so  equitably  as  to  cause  no  sores  on 
any  back,  but  under  sanctioned  usage  the  companies 
have  been  accustomed  to  deduct  their  expenditure  on 
immature  areas  from  their  profits  in  making  up  the 
return  for  income-tax  purposes.  As  a  rule,  these  deduc- 
tions were  heaviest  when  properties  were  in  the  open- 
ing up  and  expansion  stage.  But  now  the  Income  Tax 
Commissioners  want  to  treat  this  practice  as  a  basis  for 
a  demand  that  the  nett  profits  shall  continue  to  be  taken 
to  mean  what  is  left  after  these  special  deductions  have 
been  made.  Supposing,  say,  a  company  has  made  a 
profit  of  ;^5o,ooo  and  has  spent  ;^io,oog  of  it  in  ways 
customary  so  as  to  keep  down  the  capital  account,  the 
;^40,ooo  balance  alone  is  to  be  regarded  as  the  starting 
point  fixed  by  the  Commissioners  for  the  excess  profits 
tax  liability  to  begin.  The  pre-war  standard  of  profits 
is,  according  to  Mr.  Baker's  contention,  in  this  way 
abnormally  reduced,  and  excels  profits  payments  made 
to  begin  at  a  lower  point  than  they  would  do  if  the  entire 
profit  'before  deducting  any  of  the  portion  of  it  spent 
on  improvements  were,  as  it  should  be,  taken  into 
account.  "  I  have  always  understood,"  said  Mr, 
Baker,  "  that  the  tax  was  to  be  an  excess  profits  duty, 
not  an  excess  income-tax  duty,  and  that  it  was  intended 
that  the  difference  between  normal  profits  before  and 
during  the  war  would  rule  the  duty."  That  limitation 
would  have  still  made  the  impost  severe  enough,  espe- 
cially on  industries  whose  gains  could  not  be  said  to 
depend  directly,  or  to  anything  approaching  an  exclu- 
sive extent,  on  the  war ;  but  when  the  incidence  of  the 
levy  is  augmented  by  the  method  chosen  for  assessing 
it,  it  threatens  to  become  a  serious  hardship.  It  will 
be  an  onerous  tax  in  any  event  on  some  companies,  but 
I>erhaps  Mr.  McKenna  may  be  persuaded  to  see  his  way 
at  least  to  put  back  into  revenue  the  money  disbursed 
out  of  each  year's  profits  in  paying  for  improvements 
chargeable  to,  and  often  charged  upon,  capital,  before 
fixing  the  basis  on  which  to  build  his  claim'  for  half 
profits.  We  cannot  profess  to  be  sanguine  though,  for 
the  Chancellor  is  a  hard-hearted  man  because  of  the 
country's  necessities. 

We  have  to  welcome  a  second  edition  of  M.  Yves 
Guyot's  "  Les  Causes  et  les  Consequences  de  la 
Guerre,"  just  published  in  Paris  by  Felix  Alcan.  He 
has  written  a  new  preface  for  it,  dealing  with  various 
points  that  have  arisen  in  the  interval.  We  understand 
that  an  English  translation  is  about  to  make  its  appear- 
ance, and  those  who  are  unable  to  read  the  book  in  the 
clear  and  vigorous  language  of  the  original  will  be  well 
advised  to  read  it  in  English,  for  it  is  packed  with 
facts  and  shrewd  analyses  and  observations  upon  the 
political  and  economic,  but  especially  the  economic,  sub- 
jects alive  at  the  present  hour.  As  the  war  approaches 
its  "inal  stages,  the  economic  problems  must  inevitably 
assume  greater  proportions,  and  will  bear  the  fullest 
preliminary  study.  Obviously,  even  to  the  Tariff  Re- 
former, the  mere  imposition  of  duties  against  Germany 
will  not  secure  us  against  the  latest  pre-war  develop- 
ments of  Teutonic  dumping,  and  how  that  is  to  be 
done  is  still  a  question  upon  which  no  consensus  of 
opinion  is  in  sight.  M.  Yves  Guyot's  book  should  helo 
the  student  to  make  up  his  mind,  even  though  his 
opinions  and  conclusions  may  not  always  be  accept- 
able.    It  is  a  valuable  book. 


In  its  year  ended  March  31  last  the  Warner  Estate, 
Ltd.,  collected  a  gross  rental  of  ;^io6,i85,  or  ;^i,509 
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more  than  that  of  the  preceding  year.  Of  this  increase 
they  give  ;£,'i,ooo  to  the  reserve  ;  that  is  to  say  it  gets 
;^'8,ooo  in  all  instead  of  ;^7,ooo,  and  is  thereby  raised 
to  ;^'i  16,000,  at  which  magnitude  we  trust  it  will  by 
no  means  stop.  In  addition,  the  dividend  on  the  ordi- 
nary capital  is  again  made  up  to  5J  per  cent,  for  the 
year  by  a  final  payment  at  the  rate  of  6  per  cent.,  and 
the  balance  left  to  carry  forward  is  only  ^179  down  at 
;^2,73i.  The  company's  property  was  not  increased 
during  the  year,  and  still  consists  of  2,293  houses,  each 
containing  a  pair  of  self-contained  flats,  and  816  single 
houses,  shops,  villas,  &c.,  or  a  total  of  3,109,  giving 
accommodation  for  approximately  6,000  tenants.  There 
being  no  changes  in  the  property,  there  is  no  movement 
in  the  balance-sheet  of  any  significance,  but  during  the 
year  the  temporary  loans  were  reduced  by  ;^io,684  to 
;£'29,io6,  and  mortgages  on  the  properties  were  also 
brought  down  by  ;^i,047  to  ;^304,8o5. 

In  the  six  months  to  March  31  last  the  Trust  and 
Loan  Co.  of  Canada  earned  a  revenue  of  ;^i42,766,  or 
;^'840  more  than  in  the  corresponding  period,  but  owing 
to  an  increase  of  ;^5,300  in  Canadian  war  taxes  the 
nett  profits  were  ^2,280  lower  at  ;^8,8oo.  After 
placing  ;^20,40o,  or  ;<^i,ioo  less,  to  the  statutory  re- 
serve fund  and  providing  ;6'6,733,  or  ;^2,ioo  more,  for 
income-tax,  the  available  balance  is  up  ;^4,ioo  at 
;^34,048,  because  a  year  ago  ;^5,5oo  was  written  off 
to  extinguish  expenses  in  connection  with  the  deben- 
ture issue.  It  is  proposed  to  pay  a  dividend  of  5  per 
cent.,  less  tax  (making  10  per  cent,  for  the  year), 
against  4J  per  cent.,  tax  free,  leaving  ^^4,048,  or 
;£,  100  more,  to  l>e  carried  forward.  The  statutory  re- 
serve fund  now  stands  at  ;^436,4i2,  an  increase  of 
^3.S..5oo  on  the  year.  No  revaluation  of  securities  held 
in  this  fund  has  been  made  since  March  31,  1914,  and 
securities  purchased  since  that  date  are  taken  at  cost. 
Special  reserve  is  up  ;^i 0,000  at  ;^"'i 30,000,  and  deben- 
•  tures  for  ;^9o,ooo  have  been  redeemed,  but  sundry 
creditors,  &c.,  are  p^20,ooo  higher  at  ;^44,6s8.  Cash 
in  London  is  down  ^100,000,  but  in  its  place  the  com- 
pany holds  ;,^368,ooo  of  British  Treasury  bills.  Invest- 
ments in  Canada  and  sundry  debtors  are  ;^27o,ooo 
lower  at  ;^3,332,7oo,  the  bulk  of  the  money  being  lent 
on  rnortgage,  but  the  amount  that  has  been  foreclosed 
IS  trifling  compared  with  the  total,  and  we  are  therefore 
safe  in  assuming  that  the  advances  have  been  very 
judiciously  made,  although  conditions  in  Canada  must 
have  given  rise  to  a  good  deal  of  anxiety  during  the 
past  two  years.  This  company,  however,  is  ably  man- 
aged, and  is  in  such  a  strong  financial  position  a's  to  be 
able  easily  to  surmount  any  troubles  that  are  likely  to 
arise. 

The  past  year  was  not  a  particularly  good  one  for 
general  business  in  Argentina,  but  the  United  River 
Plate  Telephone  Coi  continued  to  make  good  headway. 
Its  gross  income  for  the  12  months  ended  Decem- 
ber 31  was  ^:io,930  larger  at  ;6'64i,58i,  and  at  the 
same  time  considerable  economies  were  effected  in 
working  expenses  which  resulted  in  a  saving  of 
;6 23,042.  London  office  charges,  including  income-tax, 
were  rather  heavier,  but  after  providing  for  debenture 
interest  the  nett  profit  still  showed  an  increase  of 
;6i 8,466  at  ^'i 80,27 1.  Out  of  this  the  reserve  again 
gets  £20,000,  and  the  staff  provident  fund  ;£2,ooo, 
Avhile  £  19,000  is  set  aside  for  depreciation  of  securities, 
as  against  nothing  last  time,  after  which  the  dividend 
of  8  per  cent,  on  the  ordinary  shares  is  repeated,  leav- 
'"R  ;66,234  to  be  carried  forward,  or  ;^328  less  than 
was  brought  in.  During  the  year  ;^i2i,646  was  spent 
on  equipment,  &c.,  making  a  total  of  £2,512,475,  and 
the  cost  of  real  estate  in  River  Plate  was  increased  by 
;f-,5477  to  £295,251.  Debtors  owe  £43,274  less  at 
£28,150,  storks  of  materials  are  £34,352  smaller  at 
£131,122,  and  investments  have  been  reduced  by 
£22,916  to  £108,755.  Cash,  too,  is  £18,940  down  at 
£33,866,  but  bills  receivable  have  risen  by  £117,051  to 
^  1 27,05 1,  while  sundry  creditors  .show  a  decrease  of 
£12,746  at  £54,562.  The  reserve  and  renewal  funds 
stand  at  £925,602,  or  £116,929  more. 


A  )ear  ago  a  report  covering  the  half-year  ended 
April  30  was  issued  by  the  Bank  of  Montreal.  This 
time  we  get  a  message  from  a  financial  correspondent 
in  that  city,  which  tells  us  indirectly  that  the  board  is 
•commendably  practising  economy.  Its  growth  in  re- 
sources, says  this  intermediary,  however,  has  been  re- 
markable, the  total  of  the  balance-sheet  being  more 
than  £20,000,000  higher  than  it  was  12  months  back, 
or  $390,000,000  in  all.  In  deposits  not  bearing  interest 
the  increase  was  £14,000,000,  or  $70,000,000,  and  in 
interest-bearing  deposits  the  rise  is  $27,000,000  com- 
pared with  12  months  ago  and  $33,000,000  above  the 
figure  at  the  beginning  of  the  current  fiscal  year.  It  is 
added  that  "  quick  "  assets  are  now  equal  to  76.92  per 
cent,  of  the  liabilities  to  the  public,  compared  with  64.63 
per  cent,  a  year  back.  Facts  like  these  are  undoubtedly 
satisfactory  and  encouraging  at  a  time  like  the  present, 
but  we  should  have  been  better  pleased  on  the  whole 
with  the  message  had  the  excellence  of  the  bank  been 
less  emphatically  proclaimed,  or  had  the  facts  been  left 
to  us  to  dig  out  of  the  report,  as  usual.  A  year  ago  the 
bank  had  no  gold  deposited  in  the  central  gold  reserve  ; 
now  it  has  $3,000,000,  and  its  call  and  short  notice 
loans  have  risen  from  $76,792,000  to  $90,276,000, 
while  the  nett  profit  shows  an  increase  of  $37,000  at 
£1,067,240.  The  surplus  carried  forward  has  ri.sen 
by  $68,000  to  $1,321,000,  and  these  contrasts  hardly 
sustain  the  perfervid  eulogy  of  the  Montreal  scribe. 
Only  the  real  wonder  must  be  that  profits  should  not 
have  fallen  off. 


In  view  of  the  altered  conditions  which  the  chemical 
trade  will  have  to  face  after  the  war,  the  announcement 
made  in  the  end  of  last  week  of  an  agreement  between 
Brunner,  Mond  and  Co.,  Ltd.,  and  the  Castner-Kellner 
Alkali  Co.,  Ltd.,  is  likely  to  prove  of  considerable  im- 
portance. The  terms  of  the  agreement  are  not  dis- 
closed, but  it  is  stated  that  it  provides  for  mutual  co- 
operation in  technical  and  commercial  matters,  and  the 
directors  of  both  concerns  anticipate  that  it  will  enable 
them  to  avoid  wasteful  and  unnecessary  expenditure  of 
capital,  and  at  the  same  time  to  secure  improved 
efficiency  in  working.  To  ensure  a  firm  basis  for  the 
co-operation  an  exchange  of  shares  has  been  arranged 
in  the  proportioo  of  200,000  £1  shares  in  Brunner, 
Mond  and  Co.  for  250,000  £1  shares  in  the  Castner- 
Kellner  Co. 


Leaders  or  dictators  in  dress  fashions  for  ladies  are 
having  a  bad  time  of  it.  Here  is  Paquin,  Ltd.,  show- 
ing a  loss  of  £11,406  on  the  trading  of  the  past  year, 
after  deducting  directors'  fees,  income-tax,  and  loss  on 
investments.  That  unpleasant  fact  prevents  the  direc- 
tors from  having  to  exjx;nd  much  ingenuity  on  explain- 
ing the  state  of  affairs,  but  the  reserve  account  is  now 
brought  down  to  £38,594,  after  writing  this  loss  off. 
A  year  ago,  it  should  be  remembered,  £100,000  was 
taken  from  the  reserve  and  £78,477  of  it  utilised  to 
write  off  the  amount  standing  against  doubtful  debts. 
There  is  no  mention  of  these  debts  in  the  balance- 
sheet,  but  the  item  "  sundry  debtors,  after  providing 
for  bad  and  doubtful  debts,"  is  down  £19,064  to 
£173,220,  and  we  should  inter  that  there  is  still  some 
pruning  to  be  done.  However,  the  undivided  profit  to 
December  31,  1913,  on  account  of  ordinary  shareholders 
continues  to  figure  in  the  balance-sheet  at  £54,086. 
Cash  is  down  £12,992  to  £2,336,  but  sundry. debtors 
are  owed  £18,356  less  at  £36,090.  Stock-in-trade, 
too,  is  £5,350  smaller  at  £49,530,  but  the  cost  of  the 
property,  after  allowing  for  £160,000  written  off  good- 
will, rose  la.st  year  by  £1,880  to  £374,855,  and  that 
does  not  impress  one  quite  favourably.  "  With  the 
full  concurrence  of  Madame  Paquin,"  the  board  has 
decided  to  terminate  the  engagement  with  the  com- 
pany's general  manager  in  Paris,  and  the  decision 
appears  to  have  led  to  the  institution  of  lawsuits.  Be- 
yond mentioning  the  fact,  there  is  nothing  to  be  said  on 
this  point,  but  it  is  to  be  hoped  that  the  business  will 
take  a  turn  for  the  better  soon,  else  next  year's  report 
will  be  more  unpleasant  than  this  one. 
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A  London  business  of  a  similar  type  is  that  ol 
Louise  and  Co.,  Ltd.,  who.se  accounts  are  made  up  to 
December  14  last,  and  show  a  loss  of  ;^i3,205  after 
providing  for  depreciation,  directors'  and  auditors' 
fees,  &c,  A  year  ago  a  profit  of  ;^^4,o89  was  exhibited, 
but  last  year  ^1,500  had  to  be  written  off  for  loss  of 
investments  and  ;^88o  more  was  required  to  meet  de- 
preciation, while  the  saving  of  directors'  fees  was  only 
;^590.  The  loss  on  actual  trading  having  been  ^7,148, 
it  is  no  wonder  that  the  profit  of  a  year  ago  was 
turned  into  the  loss  above  mentioned,  and  the  com- 
pany has  nothing  between  it  and  the  bitter  winds  of 
adversity.  Its  general  reserve  fund  continues  in  the 
books  at  ^849  17s.  lod.,  and  it  still  owes  ;^S5,ooo  to 
its  bankers  secured  on  its  Crown  leases.  The  only 
favourable  point  on  the  liabilities  side  is  a  reduction  of 
£7>5^7  in  the  amount  due  to  sundry  creditors,  which  is 
brought  down  to  ;^8g,97o.  Expenditure  on  property, 
too,  has  been  balanced  by  the  amounts  written  off  for 
depreciation,  so  that  the  ;^254,455  at  which  leasehold 
premises,  furniture,  fittings,  and  goodwill  stand  is  actu- 
ally ;^5  less  than  it  was  twelve  months  ago.  Debts 
due  to  the  company  also  are  ;^i  2,304  smaller  at 
;^43,6o6,  and  stock-in-trade  is  ;^3,2i2  less  at  ;£^i 2,397. 
Cash,  too,  is  down  ;^5,645  at  ;^g,568,  still  a  substantial 
amount,  and  perhaps  by  another  year  things  will  have 
begun  to  look  up  a  little.  The  directors  state  that  they 
have  taken  "  energetic  and  effective  measures  "  to  re- 
duce working  expenses'so  far  as  hasbeen  consistent  with 
the  maintenance  of  the  company's  position,  and  thanks 
to  this  action  the  loss  has  been  reduced,  but  it  is 
still  big  enough,  and  must  continue  more  or  less  heavy 
as  long  as  the  Continent  is  mostly  closed  by  the  war 
to  trade. 


The  Latest  Vote  of  Credit. 

For  the  eleventh  time  Mr.  Asquith  last  Tuesday 
asked  Parliament  for  money  for  the  war— to  vote  a 
second  ;^"3oo,c)oo,ooo  to  meet  the  costs  of  the  current 
fiscal  year.  This  makes  the  total  demands  upon  our  re- 
sources arising  from  the  most  civilisation  and  wealth- 
extinguishing  war  the  world  ever  suffered  from 
;^2, 382, 000,000,  and  the  rate  of  expenditure  has  been 
continually  increasing.  So  heavy  is  it  that  the 
;£'30o, 000,000  now  voted  is  not  expected  to  carry  us 
on  beyond  the  middle  of  the  first  week  in  August, 
allowing  for  the  fact  that  enough  remains  of  the  pre- 
vious vote  to  carry  us  to  June  2.  It  is  not,  however, 
that  our  own  direct  outlay  is  becoming  larger,  but  be- 
cause, as  was  the  case  in  the  revolutionary  wars  of  the 
time  of  the  first  Napoleon,  we  have  to  give  increasing 
assistance  to  our  Allies  and  the  Dominions.  Thus  the 
present  vote  is  to  be  consumed  as  to  ;^i49,ooo,ooo,  by 
the  estimated  cost  of  our  own  Army,  Navy  and  munitions 
for,  say,  60  to  65  days.  To  this  ;^74, 500,000,  or  just 
half  as  much  as  we  need  for  ourselves,  has  to  be  added 
as  the  amount  to  be  lent  or  advanced  to  Allies  and 
Dominions,  over  and  above  which  another  ;^i7,5oo,ooo 
will  be  required  for  various  purposes,  including  cost  of 
food  supplies  and  of  railway  services.  On  February 
2 1st  last,  when  Mr.  Asquith  came  before  the  House  to 
ask  for  the  first  ;^300, 000,000  for  the  current  fiscal 
year,  he  explained  that  it  was  the  hope  of  the  Ministry 
that  the  exjjenditure  would  never  rise  above  ;^5,ooo,ooo 
a  day.  He  took  that  as  the  maximum,  and  the  estimate 
was  a  wonderfully  correct  one,  so  correct  as  to  make  us 
afraid  lest  before  the  war  ends  we  should  see  this 
maximum  exceeded. 

The  period  between  April  i  and  the  20th  inst.,  that  is 
to  say  50  days,  absorbed  ;j{5'24i,ooo,ooo,  or  an  average 
of  ;^4,82o,ooo  a  day,  perilously  near  the  maximum  of 
;^5,ooo,ooo.  It  should,  however,  be  explained  that 
;,?i2,ooo,ooo  of  this  total  represents  money  repaid  to  the 
Bank  of  England  which  should  really  have  been  found 
out  of  last  year's  resources.  Even  so,  the  daily  out- 
goings are  onerous  enough,  and  when  we  look  back, 
as  Mr.  Asquith  did,  to  the  beginnings  of  the  war  ex- 
penditure, we  may  well  be  solicitous  to  see  Colonel 
Winston  Churchill's  latest  confident  prediction  falsi- 
fied, and  a  complete  end  put  to  this  most  costly  war 


long  before  the  summer  of  1917.  Up  to  July  17  of  last 
year  the  expenditure  was  approximately  ^^2,800,000  a 
day;  between  July  17  and  September  11  it  rose  to  the 
verge  of  ;£,"3, 500,000  a  day,  and  since  then  it  has 
averaged  i,4, 350.000  a  day.  Indeed,  from  November  7 
last  up  to  February  19  the  daily  average  was  between 
4.4.300,000  and  p£j"4,4oo,ooo.  It  is  now  put  at 
p£,"4,820,ooo,  and  as  the  time  passes,  the  Allies  and  the 
Dominions  lean  on  us  more  and  more,  cannot  help  so 
doing,  especially  the  Allies.  Australia,  it  is  said,  is 
going  to  try  and  raise  a  loan  of  ^"50,000,000  without 
coming  to  London,  and  if  its  landed  interests  turn  over 
to  the  State  the  enormous  masses  of  money  they  are 
now  making  out  of  the  war,  the  attempt  may,  perhaps, 
succeed.  But  Belgium,  Serbia,  and,  above  all,  India 
will  require  our  help  to  an  additional  extent  as  the 
agony  of  the  war  reaches  the  culminating  point. 

In  these  circumstances  it  seems  to  us  rather  feeble 
finance  to  go  on  pottering  with  Exchequer  bonds  and 
Treasury  bills  as  the  Treasury  is  now  doing.  Its  latest 
announcement  made  through  the  Bank  of  England  is 
that  on  and  after  June  2  applicants  for  Exchequer 
bonds  are  to  have  the  option  of  obtaining  either  three- 
year  or  five-year  bonds  instead  of  being  fixed  down  to 
five-year  bonds,  and  we  should  like  to  know  what  addi- 
tional money  is  expected  to  be  obtained  by  this  exten- 
tion  of  liberty.  The  contention  of  the  authorities  is 
that  the  Exchequer  bond  is  steadily  increasing  in  popu- 
larity, the  proof  being  that  last  week  ;^i  2,381, 000 
nominal  was  sold.  If  we  could  be  sure  of  getting 
twice  that  sum  a  week,  it  might  do,  but  the  weekly 
average  between  the  week  ended  April  8  and  May  13 
was  under  ;£,"8,ooo,ooo  unfortunately,  and  we  do  not 
know  how  long  the  supply  of  money  through  this  channel 
will  continue  even  at  that  rate.  Meanwhile  the 
Treasury  has  to  live  by  selling  bills.  It  disposed  of 
;^i6,4i  1,000  worth  last  week,  and  has  now  outstand- 
ing a  total  of  ;^66o,698,ooo.  It  must  not  be  overlooked 
that  the  war  at  the  end  of  two  years,  including  the  vote 
of  credit  now  given,  will  have  involved  an  outlay,  which 
mostly  means  borrowing,  to  the  extent  of 
;^"2, 382,000, 000.  In  the  year  1914-15  77362,000,000 
was  voted,  in  1915-16  ;^  1,420,000,000,  and  in 
the  present  year  thus  far  ;;^6oo,ooo,ooo,  all 
to  pay  for  a  war  of  self-defence  and  deliver- 
ance. Will  an  instrument  of  floating  debt  like 
the  Exchequer  bonds,  then,  whether  running  for  three 
or  five  years,  suffice  for  much  longer  to  furnish  the 
sums  necessary  to  make  good  these  enormous  drafts 
upon  our  resources  ?  Even  ;^30,ooo,ooo  a  week  of  new 
money  would  not  be  enough,  and  it  is  time  the  Treasury 
woke  up  to  the  fact.  Its  inaction  conveys  the  impres- 
sion that  it  is  apathetic,  inclined  to  postpone  thinking 
about  things,  and  unwilling  to  face  the  inevitable. 

"  Yes,  but  we  have  also  Treasury  bills,  and  as  long 
as  these  are  absorbed  at  home  we  should  be  all  right." 
The  public,  including  the  much-wooed  and  be-placarded 
working-class,  or  small  saver,  has  thus  far  provided 
little  more  than  ;^5g, 000,000  this  financial  year  towards 
the  war  expenditure,  and  the  money  market  has  found 
on  bills  about  four  times  as  much.  Can  we  go  on 
much  longer  leaning  on  these  props?  What  might 
occur  were  capitalists  abroad — in  the  two  American 
continents,  in  Holland  and  the  Scandinavian  States,  in 
Spain  and  the  Far-East,  to  place  their  spare  capital  to 
a  material  amount  in  British  Treasury  bills?  Un- 
pleasant things  might  confront  our  happy  optimists 
and  financial  Micawbers,  but  they  will  seemingly  be- 
come commendably  energetic  only  when  events  frighten 
them.  The  moneyed  classes  none  the  less  want  a  per- 
manent form  of  investment  for  their  money,  and  we 
should  have  been  glad  if  Mr.  Asquith  had  devoted  his 
powerful  mind,  and  a  little  of  his  speech  to  elucidation 
of  the  how  as  well  as  to  the  imperativeness  of  the 
wherefor.  "  Ah,  you  harp  on  the  premium  or  '  lottery  ' 
bond  still."  Well,  yes,  we  do,  not  from  fanaticism, 
though,  but  because  the  pious  dissenter  system  of 
finance  now  cultivated  is  not  proving  a  success,  not 
even  when  stimulated  by  Sir  Hedley  le  Bas's  method  of 
propaganda,  a  method  by  far  the  most  extravagant, 
the  most  dazzlingly    costly,   and,   judged    by    results, 
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wastefully  inept,  any  Government  ever  sanctioned.  Uut 
we  are  not  fanatical.  Let  Mr.  .McKenna  find  a  better 
way  by  which  the  wants  of  the  Exchequer  can  be  sup- 
plied, a  form  of  fx-rmanent  invx-stment  calculated  to 
steady  the  money  market,  to  avert  shocks  to  credit  by 
removintf  from  the  field  of  speculation  the  stock  by 
which  the  new  debt  will  be  represented  until  redeemed, 
and  at  the  same  time  to  keep  down  the  rate  of  interest 
the  nation  may  be  called  upon  to  pay,  and  he  may  count 
without  hesitation  on  all  the  support  this  journal  can 
give   him. 


"A    First-Class    Liar  "—and  the  Peace. 

Through  the  instrumentality  of  that  useful  German 
journalist,  Karl  Wiegand,  the  Berlin  correspondent  of 
the  New  York  World,  we  get  an  epitome  of  a  speech 
made  by  Chancellor  von  Bethmann-Holhveg  in  answer 
to  Sir  Edward  Grey's  statements  recently  published, 
also  through  the  intermediary  of  an  able  United  States 
journalist.  It  must  have  been  a  very  interesting 
speech,  and  there  can  be  no  doubt  that  outside 
Germany  it  has  a  certain  amusing  side  which  will  help 
not  a  little  to  lighten  the  gloom.  Our  difficulty  in 
judging  a  speech  of  this  kind,  or,  indeed,  any  German 
utterance,  is  to  get  at  the  Teutonic  point  of  view,  to 
look  at  it  from  the  side  of  Kulhir.  From  the  point  of 
view  of  the  Allies,  the  utterance  from  first  to  last 
appears  to  be  steeped  in  falsehood  to  such  an  extent 
as  to  preclude  most  people  from  belief  in  the  speaker's 
sincerity.  It  was  necessary,  however,  to  attune  it  to  the 
German  order  of  mind,  a  mind  trained  to  regard  the 
empire  as  the  most  perfect  manifestation  of  human 
wisdom  upon  earth,  and  the  German  character  as  the 
purest  ever  evolved,  at  the  same  time  a  mind  kept  in 
ignorance  of  facts  whether  about  the  war  or  about  the 
financial  maelstrom  of  misery  into  which  it  is  plunging 
the  peoples  of  both  the  Hohenzollern  and  Austrian  Em- 
pires. To  the  functionary  in  Prussia  truth  and  false- 
hood are  interchangeable,  and  misrepresentation  a  mere 
affair  of  exp)edicncy.  At  present  it  is  of  supreme  im- 
portance that  the  truth  should  not  be  known  at  home. 
In  order,  therefore,  that  the  common  German 
mind  may  be  kept  in  ecstatic  ignorance  and 
worshipful  of  its  "betters,"  '  all  the  blame 
for  the  war,  for  "  20  months  of  terrible  losses 
of  blood  and  treasure,"  must  be  laid  officially  upon 
Great  Britain.  The  functionary  has  no  choice  in  the 
matter.  We  wicked   British   devised   the   war,    and 

were  such  natural  and  incorrigible  hypocrites  as  to 
make  no  preparation  for  waging  it  in  order  the  better 
to  deceive  holy,  innocent,  unarmed  Germany.  Britain 
envied  German  prosperity  to  an  excruciating  degree, 
and  therefore  submitted  with  a  seeming  careless  in- 
difference to  the  tyranny  of  German  trade  methods,  and 
the  systematised  war  urged  against  us  the  world  over 
by  German  trusts  and  cartels. 

It  was  all  as  plain  as  Holy  Writ  to  Dr.  Bethmann- 
HoUweg,  and  therefore  all  our  fault.  The  hard- 
bestead  Chancellor  had  even  the  bravery  to  declare  that 
■"  from  documents  in  the  Belgian  archives  the  entire 
world  knows  that  even  neutral  statesmen  in  Berlin, 
Paris,  and  London  saw  great  danger  of  war  in  the 
British  policy."  What  does  it  matter  that  there  are 
no  such  documents,  as  has  again  and  again  been 
<]emonstrated,  so  long  as  the  Germans  do  not  know  the 
truth.  To  them  the  lie  is  more  valuable  than  the 
truth — at  least  to  their  functionaries  it  is — and  there- 
fore the  learned  Doctor  feels  safe  in  anew  giving 
■currency  to  the  stale  falsehood. 

All  this  sort  of  maladroit  lying  is,  however,  of  com- 
paratively slender  importance  to  us,  in  comparison  with 
<}ther  utterances  of  the  Chancellor,  which  would  seem 
to  indicate  that  the  task  before  us  is  still  an  arduous 
one.  "  Twice,  publicly,"  says  he,  "  I  have  stated  that 
Germany  was  ready  to  negotiate  for  peace  on  a  basis 
which  would  protect  her  against  future  attacks  by  a 
coalition  to  secure  the  peace  of  Europe.  You  know 
President  Poincar^'s  reply.  Only  when  statesmen  take 
the  war  situation  as  every  map  shows  it,  and  when 
they  honourably  desire  to  discuss  peace  proposals  in  a 


practical  way,  shall  we  approach  peace.  Who  is  not 
prepared  for  it  may  bear  the  guilt.  If  Europe  con- 
tinues to  bleed  I  absolutely  repudiate  any  responsi- 
bility." What  is  the  meaning  of  this  mock  heroic 
fustian?  Take  the  map,  it  advises,  and  look  at  the 
line  occupied  by  the  German  troc^s  at  the  present 
day.  Draw  that  line  and  say  "  here  are  the  limits  of 
the  German  Empire  as  fixed  by  the  war ;  accept  them, 
and  then  you  can  have  peace."  Amusing  enough,  is  it 
not?  Hut  necessary,  let  us  hasten  to  admit,  if  the 
deluded  German  serf  peoples,  the  peoples  who  submit 
to  be  kicked  and  spat  upon,  to  be  despised  and  driven, 
are  to  be  persuaded  to  continue  to  die  at  the  bidding  of 
frail  mortals  like  themselves.  Bethmann-Hollweg  had  to 
speak  thus  and  his  words  warn  us  that  it  may  take 
some  time  yet  to  persuade  the  German  people  that  they 
will  have  to  give  up  these  ditches  they  line  in  order  to 
fall  back  beyond  the  Rhine.  Much  blood  may  yet  have 
to  be  shed— especially  German  blood,  for  Germans  arc 
plainly,  even  at  this  hour,  driven  by  the  stress  of  their 
increasing  embarrassment,  to  continue  to  plav  the 
aggressors.  Hunger  happily  is  now  doing  its  work, 
and  we  have  but  to  hold  together  and  endure  to  come 
upon  a  changed  time.  The  Chancellor's  extravagance 
in  lying,  the  fantastic  impudence  of  his  attitude,  the 
complete  absence  of  all  reference  to  "  ransom,"  "  in- 
demnities," and  the  exaction  of  "  reparation,"  for  the 
damage  clone,  all  alike  warn  us  to  expect  the  coming 
whine,  the  profession  of  generous  liberality  meant  to 
prelude  a  real  offer  of  peace.  "  We  have  conquered 
'  this  and  that,'  and  could  hold  all,  but  we  are  willing 
to  show  generosity.  What  will  you  let  us  off  with?  " 
The  time  is  nearer  than  it  looks  when  "  No  Deluding 
Peace  "  will  be  found  to  treat  of  actualities  worth 
study. 

The  above  had  gone  to  the  printers  before  we  had 
seen  Sir  Edward  Grey's  speech.  By  an  opportune 
obstinacy  in  misunderstanding  the  true  inwardness  of 
the  present  conflict.  Sir  Edward  Grey  was  stirred  up 
on  Wednesday  afternoon  to  make  an  impromptu  reply 
to  the  German  Chancellor,  and  his  short  speech  was 
one  of  the  most  pungent  and  effective  he  has  delivered 
during  all  the  war.  So  fine  is  it  that  we  would  have 
been  saved  the  trouble  of  writing  had  we  waited  a  day. 
It  is,  unhappily,  too  easy  always  to  show  the  untenable- 
ness  of  the  pacifist  point  of  view  in  this  war,  but  as  use- 
less as  easy.  Our  pacifists  adopted  at  the  outset,  and 
in  ignorance,  a  standpoint  of  their  own,  from  which 
no  facts  or  events  will  ever  dislodge  them.  Sir  Edward 
Grey,  hcvwever,  did  more  than  expose  the  illogical 
pacificism  of  mistaken  gentlemen  like  Mr.  Ponsonby 
and  Mr.  Ramsay  Macdonald.  He  ruthlessly  exposed 
the  insincerity  of  all  German  utterances  about  the 
causes  of  the  war  and  the  willingness  of  the  Kaiser  for 
peace.  Dealing  with  von  Bcthmann-Hollvveg,  he  said, 
"  The  charge  that  our  attitude  was  bellicose  in  the 
negotiations  with  regard  to  Bosnia  is  new  ...  It 
is  a  first-class  lie."  That  surely  is  plain  language,  and 
from  the  most  courteous  and  punctiliously  civil-spoken 
Foreign  Minister  of  our  time.  The  German  Chancellor 
"  uttered  the  direct  contrary  to  the  truth,"  with  regard 
to  our  attitude,  not  only  over  the  Bosnia  incident,  but 
in  the  negotiations  immediately  preceding  the  German 
onslaught.  But  the  lying  of  von  Bethmann-Hollweg 
was  necessary  as  platform  on  which  to  erect  a  parade 
of  pacificism  a  la  Teuton  for  the  beguiling  of  neutrals 
and  the  duping  of  the  German  serfs.  What  are  the 
lines  on  which  Germany  is  willing  to  make  peace?  Sir 
Edward  Grey  answers  :  "  They  are  terms  safeguarding 
Germany's  interests,  taking  no  account  of  other 
people's  interests,  and  leaving,  if  they  were  accepted, 
the  other  States  of  Europe  at  her  mercy  whenever  she 
chose  to  pursue  an  aggressive  policy  towards  them.  It 
is  childish  to  say  that  because  Germany's  enemies  will 
not  accept  the  terms  of  peace  which  suit  Germany, 
without  regard  to  their  own  interests,  therefore  they 
are  responsible  for  prolonging  the  war.  The  real  thing 
which  is  responsible  for  prolonging'  the  war  is  that  thr 
German  Government  goes  on  telling  its  people  they 
have  won  the  war ;  or  if  not,  that  they  are  going  to 
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win  it  next  week,  and  that  the  Allies  are  beaten.  The 
facts  are  that  the  Allies  are  not  beaten— (cheers)— and 
that  they  are  not  g-oing  to  be  beaten.  (Cheers.)  The 
first  step  towards  peace  will  be  when  the  German 
Government  begins  to  recognise  that  fact." 

Surely  that  ought  to  be  plain  and  emphatic  enough 
to  satisfy  all  men  of  sense  and  reconcile  them  to  the 
dire  necessity  of  enduring  all  and  sacrificing  all  so  that 
this  war  may  be  brought  to  a  triumphant  conclusion 
in  the  interests  of  true  peace  and  civilisation.     With 
this  the  goal,  and  united  in  striving  towards  it  as  the 
Allies  are,  who  can  doubt  the  result?     And  surely  we 
have  an   example  now  in   France  to  encourage  us  to 
persevere,    to    draw    closer    in   effort    and   in    unity    of 
endeavour  with  that  heroic  nation,  as  with  heroic  Italy 
also,  and  Russia  the  superb.     Here  are  Sir  Edward's 
words  upon  the  terrific  conflict  that  has  been  raging 
around   \'erdunfor  almost   four  months  past.       They 
find  cordial   response   in   all   true    British   hearts,    and 
prove  to  us  that  the  prolongation  of  the  war  is  more 
and  more  bringing  the  Allied  nations  together  to  think 
and  act  as  one.     "  The  prowess  of  the  French  Army," 
said  Sir  Edward,  "  through  the  long  battle  of  Verdun 
is  saving   France,    and   saving  her   Allies.      Is   this   a 
moment  for  us  to  do  anything   but  concentrate  upon 
expressing  our  determination  to  give   the  fullest  sup- 
port in  our  power  to  those  Allies?     If  anyone  has  a 
right  to  speak  on  behalf  of  peace  at  the  moment  it  is 
the   Government   of   France.     The   Prime   Minister  of 
France  has  spoken — and   I  believe  the  rejxjrts   in   to- 
day's papers  are  accurate.     He  has  said  :  '  What  will 
generations  to  come  say  if  we  let  escape  an  occasion 
to  establish   firmly  a  durable  peace?      Peace  must  be 
based   upon    international   rights. '       That    is    what    we 
feel,  too,  as  well  as  our  Allies.     Deeply  as  we  feel,  and 
desire   to   see   the  fruits  of  peace   established — as   the 
hon.  member  for  Leicester  described  them,  'peace  which 
shall  endure  not  for  a  few  years,  not  even  for  a  genera- 
tion or  two,   but  shall  save  the  country  from  such  a 
catastrophe  as  this  war  ever  again  ' — deeply  as  we  feel 
that,   I  believe  the  duty  of  diplomacy  at   the    present 
moment  is  to  maintain,  as  it  has  completely  maintained, 
the   solidarity  of   the   Allies,    and   to   give   the    utmost 
support  it  can  to  the  military  and  naval  measures  which 
are  necessary,  and  taken  by  the  Allies  in  common,  to 
bring  this  war  to  a  stage,  which  is  not  reached  yet,  at 
which  that  prospect  of  a  secure  and  durable  peace  can 
be  made  a  reality."     (Loud  cheers.)     Well  might  the 
House  cheer,  for  these  words  clearly  set  forth  the  de- 
termination of  us  all. 


The  Finlay-Muip  Companies. 

CONSOLIDATED  TEA  AND  LANDS— AMALGAMATED  TEA 
ESTATES-  ANGLO-AMERICAN  DIRECT  TEA  TRADING 
— KANAN  DEVAN  HILLS  PRODUCE. 
The  fortunes  of  these  four  limited  companies  might 
in  some  respects  be  easier  to  follow  were  they  con- 
solidated. Practically  they  are  one  concern  now,  all 
under  the  control  of  James  Finlay  and  Co.,  of  Glasgow, 
and  their  Calcutta  firm  of  Finlay,  Muir  and  Co.  All, 
too,  have  got  the  same  board  of  directors,  and  the 
accounts  are  made  up  on  a  uniform  plan,  not  so  full 
and  clear  as  we  should  like  it  to  be,  but  still  better  than 
some.  Each  company's  year  closes  on  November  30, 
and  the  accounts  have  only  just  been  issued  now.  Let 
us  recite  the  leading  facts  of  the  whole  four  in  mass. 
The  paid-up  share  capital  at  the  date  of  the  accounts 
was  ;^5,io8,4oo,  and  the  fixed  debt  ;^'550,ooo.  The 
floating  debt,  consisting  of  sundry  creditors,  advances, 
deposits,  bills  payable,  &c.,  amounted  to  ;^  1,030, 391, 
and  the  reserves  of  all  descriptions  are  new  ;^,'442,ooo. 
Through  their  inter-dependency  these  companies  are 
deeply  involved  in  each  other's  fortunes,  so  that  we  are 
not  able  to  guess  what  the  exact  position  may  be  of  the 
"sundry  investments,"  which  aggregate  ;^"i, 429,000. 
The  plain  inference  is  that  the  debts  of  the  one  company 
constitute  substantial  parts  of  the  assets  of  the  other, 
but  we  do  not  exactly  see  how  the  accounts  can  be  kept 
clear  and  clean  between  them  in  all  circumstances. 


Coming  now  to  the  profits  side  of  the  story,  we  find 
that  the  four  companies  earned  ;6998,705  in  their  past 
year,  in  addition  to  which  ;^' 142, 888  was  brought 
forward.  These  were  handsome  profits,  and  enabled 
the  Consolidated  Tea  and  Lands  Co.  to  give  its  ordinary 
shareholders  22^  per  cent.,  while  each  of  the  other 
three  handed  over  10  per  cent.  These  dividends  repre- 
sent an  increase  of  5  per  cent,  to  the  Consolidated  Co. 
shareholders,  of  3  per  cent,  to  those  of  the  Amalga- 
mated Co.,  of  2^  per  cent,  to  the  Kanan  Devan  Co. 
shareholders,  and  of  2  per  cent,  to  the  .Vnglo-American 
Direct  Co.  Moreover,  the  balance  carried  out  was 
;^i8o,855,  which  compares  with  ;^i44,ooo  brought 
down.  These  are  interesting  figures,  even  taken  in  the 
mass,  and  the  larger  profits  seem  to  have  been  attained 
without  very  great  increase  in  expenses,  although  that 
is  a  point  upon  which  we  cannot  be  sure.  We  are, 
however,  shown  that  interest,  commission,  and  income- 
tax  together  took  ;^39,04i  more  last  year  than  in  the 
previous  year,  which  made  their  aggregate  about 
;^i 27,000,  but  how  much  is  commission,  how  much 
income-tax,  we  have  no  means  of  deciding.  The  book 
cost  of  the  properties,  it  should  be  added,  now  amounts 
to  ;^4,657,32g.  Besides  the  addition  to  reserves,  more- 
over, ;^23,7oo  was  last  year  written  off  the  "  block 
account,"  ;^20',ooo  of  it  by  the  Consolidated  Co. 

So  much  for  the  general  statement  ;  let  us  now  come 
to  the  position  of  the  individual  companies.  It  looks 
cheerful  and  good  throughout.  They  have,  indeed, 
enjoyed  an  exceptionally  fine  year.  In  the  tea  crop, 
which  is  their  principal  source  of  income,  the  increase 
was  5,828,000  lbs.,  of  which  3,193,000  lbs.  fell  to  the 
lot  of  the  Consolidated  Co.  alone.  Moreover,  every 
company  got  a  better  price  for  its  tea,  the  smallest  in- 
crease being  i.i6d.  per  lb.  to  the  Consolidated,  i.3od. 
to  the  Amalgamated,  i.65d.  to  the  Anglo-American,  and 
i.72d.  to  the  Kanan  Devan.  Rubber  was  equally  kind, 
although  the  total  increase  disclosed  in  the  weight  was 
only  120,868  lbs.,  but  the  Consolidated  Co.  got  ^d.  per 
lb.  more  for  its  crop,  the  Anglo-American  sJd.,  and  the 
Amalgamated  6|d.  more.  What  the  Kanan  Devan  got 
extra  is  not  mentioned,  but  its  rubber  output  is  still 
quite  small ;  in  fact,  it  had  only  850  acres  under  rubber 
as  against  upwards  of  2,000  acres  either  planted  wholly 
with  rubber  or  planted  amongst  tea  belonging  to  the 
parent  Consolidated  Co.,  and  smaller  areas  by  the 
others.  The  minor  crops  of  coconuts,  sisal  hemp, 
cinchona,  cardamoms,  cocoa,  &c.,  were  for  the  most 
part  also  satisfactory,  and  as  prices  were  high  the  year 
was  clearly  one  of  exceptional  prosperity,  in  great  con- 
trast to  the  lean  years  with  which  these  same  com- 
panies' reports  familiarised  us  in  the  dark  days  of 
the  past,  when  it  was  our  disagreeable  duty  to  be  com- 
pelled to  criticise  with  sharpness  the  financial  methods 
pursued.  Consequently  last  year's  profits  were  better 
in  all  instances.  Those  of  the  Consolidated  Co.  rose  by 
^"190,553  to  _^479,8i6,  tho.se  of  the  Amalgamated  by 
;^59,642  to  ^157,819.  while  the  Anglo-American 
Direct  Co.  earned  ;^49,594  more  at  _;^i52,458,  and  the 
Kanan  Devan  Hills  Co.  ^^88,493  more  at  ;^2o8,6i2. 
No  wonder,  then,  that  the  directors  felt  themselves 
unable  to  refrain  from  the  substantial  increases  they 
have  made  in  the  dividends. 
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Here,  however,  we  must  revert  for  a-little  to  the  old 
fashion  of  criticism,  and  express  doubt  about  the 
wisdom  of  this  dividend  lavishness  at  the  present  time. 
Obviously,  the  tea  and  other  crop-raising  industries  of 
ihe  East  are  passing  through  an  exceptional  period, 
and  therefore  foresight  such  as  we  are  taught  to  locjk 
for  in  the  Scotch — it  is  quite  a  mistake,  by-the-by — 
would  surely  have  counselled  the  laying  past  of  some 
of  these  excess  profits,  .\fter  all,  for  some  10  years 
the  ..shareholders  of  the  Consolidated  Co.  itself  had  to 
go  without  any  dividends  whatever,  and  as  recently  as 
.six  years  ago  the  ordinary  shareholders  congratulated 
themselves  upon  a  distribution  of  3  per  cent.  What 
warrant  have  we  for  refusing  to  look  for  a  return  of 
similar,  if  per^haps  less  acute,  times  of  distress?  None 
whatever,  so  far  as  economic  and  climatic  conditions 
go,  and  the  quadruplicate  board  pays  no  heed. 

There  is  no  substantial  improvement  in  the  real 
economic  position  of  any  one  of  these  companies. 
Property  is  not  written  down  in  a  way  that  would 
accumulate  reserves  of  a  serious  kind.  In  fact,  the 
Consolidated  and  Amalgamated  Cos.  are  the  only  two 
of  the  four  which  possess  a  general  reserve  account. 
That  of  the  Consolidated,  however,  is  still  only 
;^"23o,ooo  after  the  ;^'6o,ooo  commendably  assigned  to 
it  out  of  last  year's  profits  has  been  added— its  separate 
insurance  reserve  will  now  only  be  ;^6o,ooo — ^against 
a  debenture  debt  of  ;^55o,ooo  and  a  floating  liability, 
exclusive  of  general  expenses,  &c.,  of  ;^"86,300.  This 
last  item,  by  the  way,  has  been  brought  down  by 
_;^i24,468  during  the  year,  and  that  is  one  of  the  most 
commendable  changes  we  find  in  all  these  accounts. 
Still,  the  reserves  should  have  been  heavier,  and  so 
far  as  the  Anglo-American  Direct  and  Kanan  Devan 
Hills  businesses  are  concerned,  which  have  no  reserve, 
a  foundation  at  least  should  have  been  laid.  The  balance- 
sheet  of  the  Anglo-American  shows  only  an  insur- 
ance reserve  of  ;^20,ooo,  and  that  of  the  Kanan  Devan 
a  similar  item  of  ;^i2,ooo,  exclusive  of  the  ;^5,ooo  to 
be  added  in  each  instance  out  of  last  year's  profits. 
But  altogether  the  a.ssignments  to  reserves  of  every 
kind  out  of  the  splendid  profits  of  the  past  year  were 
only  ;^i 04,000,  and  we  cannot  help  asking — Would  it 
not  have  been  wiser  to  have  kept  dividends  down  to  the 
previous  year's  quite  .satisfactory  figures,  or  very  little 
more,  and  to  have  piled  up,  or  laid  the  foundations  of, 
reserves  of  growing  substance?  We  think  it  would, 
and  regret  that  the  directors  should  have  been  betrayevi 
into  ca.sting  a  slur  upon  the  assumed  prudent  character 
of  their  countrymen.  Even  a  steady  15  per  cent.  wou}4 
have  been  a  very  handsome  dividend  to  give  to  the 
shareholders  of  the  Consolidated  Tea  and  Lands  Co., 
and  they  got  17^  per  cenf.  a  year  ago.  They  now  get, 
as  we  have  said,  22^-  per  cent.,  and  as  for  the  others, 
the  1913-14  dividend  of  the  Amalgamated  was  7  per 
cent.,  of  the  Anglo-American  8  per  cent.,  and  of  the 
Kanan  Devan  7^  per  cent.,  quite  good  returns  for  any- 
body at  any  time.  So  if  the  shareholders  had  got  no 
higher  dividends  than  those  paid  a  year  ago,  or  only 
had,  say,  half  their  income-tax  paid,  in  addition,  by 
Avay  of  solatium,  the  effect  of  a  policy  of  this  descrip- 
tion upon  the  financial  position  of  the  companies  would 
have  been  most  wholesome,  and  in  time  most  re- 
assuring. 

In  the  general  summary  of  the  facts  we  mentioned 
that  sundry  investments  aggregate  ;^i, 489,000,  against 
which,  it  is  assumed,  we  may  place  the  £'1,030,000  of 
"  sundry  credits,  advances;  deposits,  and  bills  pay- 
able," representing  the  floating  liabilities  of  the  com- 
pany. How  do  the.se  accounts  really  stand?  Each 
company's  report  is  drawn  on  the  same  lines,  and  con- 
tains a  paragraph  stating  that  the  return  on  the 
company's  investments  shows  a  satisfactory  increase 
on  that  of  the  previous  year.  Are  they  not  all  inter- 
invested,  as  it  were,  and  do  they  obtain  some  portion 
of  the  resources  these  investments  are  supposed  to  have 
foUdified  from  the  credits  shown  on  the  liaWlities  side 
of  the  account?  The  Anglo-American  Direct  Tea 
Trading  Co.,  for  example,  owed  on  Nov'ember  30  last 
.•^296,392  under  advances,  deposits,  and  bills  payable, 
besides  ;^224,69i  assigned  vaguely  to  "sundry  credi- 
tors."   These  two  items  together  show  an  increase  of 


just  /'log.ooo  on  the  figures  of  a  year  ago,  while 
sundry  investments  stand,  at  the  modest  figure  of 
/;;i28,348,  or  £^5,179  less  than  they  did  then.  Sundry 
debtors,  however,  have  increased  by  about  ;^i49,ooo 
to  ;^2 10,482,  and  it  would  really  be  interesting  to  know 
how  these  companies  are  inter-financed.  No  change  is 
visible  in  the  sundry  investments  of  the  Kanan  Devan 
Hills  Co.  ;  the  entry  accordingly  rests  at  ;^252,024,  and 
its  owings  under  advances,  deposits,  and  bills  payable 
are  ;£,! 7,910  down  at  £123,646,  so  that  there  is  nothing 
of  visible  meaning  one  way  or  another  in  its  accounts, 
notwithstanding  sundry  incidental  increases,  such  as 
£'24,000  more  owing  by  sundry  debtors  and  £26,000 
additional,  representing  the  amount  of  charges  on  pro- 
duce outstanding  at  the  date  of  the  balance-sheet. 

As  for  the  Consolidated  Tea  and  Lands  itself,  some 
steps  surely  ought  to  have  been  taken  before  now  to 
begin  to  redeem  its  4^  per  cent,  debenture  stock,  of 
which  £550,000  continues  outstanding.  Rigidity  of 
this  description  is  not  wholesome  for  any  company,  not 
even  for  a  railway  company,  as  we  shall  probably  find 
out  from  experience  by-and-by  ;  but  in  the  case  of 
enterprises  like  these,  dependent  on  vicissitudes  of 
climate  and  markets,  the  only  safe  course  in  the  long 
run  is  to  systematically  write  down  capital  and  pay  off 
debts  so  as  to  be  fortified  against  all  eventualities. 
Altogether  the  capital  involved  in  the  Consolidated  Co. 
is  £2,550,000,  and  £627,655  of  that  is  represented  by 
sundry  investments  at  cost,  these  having  increased 
£12,070  on  the  year.  There  was  also  last  year  an 
increase  of  £109,654  in  the  value  of  the  company's 
produce  remaining  unsold  at  the  date  of  the  balance- 
.sheet,  bringing  it  up  to  £570,208,  and  other  items  on 
the  assets  side  are  up,  but  these  two  great  entries 
would  have  been  the  better  for  some  elucidation,  and 
the  redemption  of  the  debenture  stock  ought  surely  to 
have  been  taken  in  hand. 


By-the-Way  War  Notes. 

We  are  by  no  means  disposed  to  draw  the  same  in- 
ferences as  Colonel  Winston  Churchill  from  the  actual 
position  of  the  war,  whether  in  the  West  or  in  the 
East.  That  gentleman's  speech  last  Tuesday  startled 
and  displea.sed  us  more  than  any  utterance  of  his  we 
have  ever  seen  by  its  lack  of  judgment  and  measure  on 
things  military.  The  speaker  outdid  bis  quondam  col- 
league, the  Minister  of  Munitions,  in  his  maladroit  mis- 
appreciations,  and  his  censures  upon  the  concentration 
of  troops  before  Salonica,  as  also  everything  he  said 
about  the  war  in  Asia,  could  only  be  interpreted — the 
House  did  .so  interpret  it  by  thinning  as  he  spoke — as  a 
condemnation  of  his  own  Dardanelles  adventure.  It  is 
now  Colonel  Churchill's  view  that  the  war  will  last 
long,  which  it  possibly  may  in  some  fashion,  and  that 
the  great  fighting  will  not  take  place  until  next  year, 
which  is  certainly  absurd — shown  to  be  absurd  by  the 
actual  news  from  the  Front. 

But  for  this  gloomy  forecast  we  should  not  have 
thought  it  necessary  to  notice  the  ex-First  Lord's  latest 
onslaught  on  the  Government.  The  gentleman,  we  are 
given  to  understand,  has  again  lost  his  job.  His  regi- 
ment has  been  disbanded  or  something,  and  he  would 
like  to  be  back  in  office  or  to  be  given  some  remunera- 
tive Government  work  of  some  kind.  Therefore  his  de- 
tractors say  he  is  bent  on  making  himself  as  trouble- 
some as  possible  meantime,  just  as  the  ambitious  com- 
pany shareholder  docs  when  he  is  campaigning  to  force 
himself  into  a  seat  on  the  board.  We  hope  appropriate 
work  will  be  found  for  him,  but  not  p)olitical  or  uncon- 
trolled administrative  work,  because  he  has  proved 
himself  to  be  anything  but  a  "  safe  "  man.  Bold  he  is 
to  venturesomeness.  His  boldness,  however,  is  of  the 
kind  that  though  it  may  possibly  fluke,  can  never  ensure 
success,  because  prudence  and  foresight  are  absent 
from  the  planning  of  the  stroke.  That  speech  on  Tues- 
day was  self-revealing  to  an  amazing  degree,  and  pro- 
portionately disappointing. 

So  far  from  holding  Colonel  Churchill's  views  about 
the  war,  this  journal  has  throughout  maintained  the 
very  opposite,  and  whoever  may  prove  right,  it  is  more 
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than  ungracious  on  the  part  of  that  gentleman  to  rail 
at  the  armies  in  Macedonia,  seeing  that  he  more  than 
anv  other  individual  is  responsible  for  their  presence  in 
that  far-off  territory.  But  for  the  Dardanelles  exploit 
it  is  not  improbable  that  Serbia  would  have  been  left 
uninvaded  a  while  longer,  and  that  the  Eastern  pro- 
gramme of  the  Kaiser  might  not  have  been  so  soon  dis- 
closed. Fighting  might  have  been  confined  to  Syria 
and,  f>erhaps,  Mesopotamia.  Conjecture  is  useless 
now  ;  we  have  to  make  the  best  of  facts  as  they  are, 
and  the  best  is,  on  the  whole,  of  a  kind  to  reassure.  Our 
own  failures  even  have  probably  contributed  not  a  little 
to  the  final  triumph  of  the  A.llies,  to  the  success  of  the  Rus- 
sians in  Armenia  and  Persia,  for  example,  and  our  long 
clinging  to  a  hopeless  position  in  Gallipoli  undoubtedly 
paralysed  the  German  efforts  to  grab  the  Suez  Canal 
and  dispossess  us  in  Egypt.  As  a  consequence  of  what 
we  did,  or  attempted  to  do,  both  in  the  /Egean  and  in 
Mesopotamia,  the  vulnerability  of  both  the  enemy  em- 
pires is  to-day  much  greater  than  it  was  a  year  ago. 
Their  armies  cannot  now  be  sufficient  to  sustain  long 
the  conflict  they  must  now  engage  in  on  all  fronts,  and 
their  bankruptcy  will  soon  be  obvious  even  to  their  own 
inhabitants — the  bankruptcy  which  brings  paralysis. 

What  do  the  furious  assaults  still  being  made  upon 
the  defences  before  Verdun  mean  ?  To  us  they  signify 
that  Germany  is  now,  indeed,  desperate,  so  desperate 
as  to  be  driven  to  sacrifice  the  best  of  her  remaining 
hosts — irreplaceable  hosts  now — in  a  fury  of  endeavour 
to  snatch  such  an  appearance  of  victory  as  might  give 
a  chance  to  negotiate  for  a  patch-up  peace.  Our  in- 
ference, therefore,  is,  be  in  no  imprudent  haste  to 
assume  the  counter-offensive.  It  must  be  undertaken 
soon,  and  will  be,  we  have  not  the  least  doubt,  but  it 
ought  to  be  an  offensive  all  the  more  successful,  and 
also  the  less  murderous,  because  it  is  going  to  be 
launched  against  foes  who  have  exhausted  themselves. 
Will  Austria  be  better  able  to  cope  with  the  advance 
from  Salonica  and  the  Albanian  coast,  or  to  withstand 
the  Russian  march  upon  Cracow  bv  spending  her  last 
shell  and  her  last  half-million  of  fighting  men  in  trying 
to  dislodge  the  Italians  from  the  Trentino?  So  far  is 
that  Austrian  copy  of  the  \'erdun  dementia  likely  to 
delay  the  overthrow  of  the  Habsburgs  that  we  regard 
their  too  late  offensive  as  one  more  emphatic  proof  that 
the  wild  boar  is  already  wounded  to  the  death,  and  we 
can  trust  the  Italians  to  give  him  the  coup  de  grace 
in  due  season.  "  But  the  Italians  have  been  forced  to 
retreat."  So  have  we  at  V'imy,  and  does  anybody 
imagine  that  the  enemy  is  the  better  placed  for  future 
offensive  by  these  withdrawals  ?  Austria  remains  be- 
sieged in  the  Alpine  passes  and  by  sea,  just  as  Germany 
is  on  all  her  frontiers.  For  behind  all,  binding  all  the 
forces  of  the  Allies  into  one,  sure  overcoming  instru- 
ment of  victory,  lies  the  command  of  the  .sea.  It  is 
strange,  by  the  by,  that  Colonel  Churchill  seems  to 
have  forgotten  the  existence  of  the  Allied  fleets,  of  our 
fleet  in  particular,  the  fleet  which  he  was  once  eager  to 
send  to  dig"  out  the  German  fleet  "  like  rats  out  of  a 
hole." 

We  have  been  looking  all  the  week  for  news  of  that 
"  great  naval  battle  in  the  Baltic  "  the  German  Press 
organs  have  been  preparing  us  to  expect,  but  it  does 
not  seem  quite  ready  to  come  off  yet,  so  far,  at  least,  as 
"  the  great  German  fleet  "  is  concerned.  German 
offensive  in  Courland  is  delayed  in  consequence,  but 
the  Kaiser  and  his  wise  men  of  butchery  surely  feel 
confident  of  success  once  more,  else  would  they  have 
denuded  their  armies  on  the  Russian  frontier  in  order 
to  sacrifice  a  few  more  tens  of  thousands  of  the  German 
slaves  before  Verdun?  Suppose  the  capture  of 
Riga  by  the  combined  efforts  of  the  German  fleet,  and 
"  old  Hindenburg's  "  troops  fails  to  come  off,  what 
then?  Will  the  Germans  in  the  north  and  the  Austrians 
in  the  south  of  the  long  500  miles  line  have  men  enough 
to  guard  the  trenches,  to  hold  back  the  Russians,  and 
also  suflScient  forces  to  maintain  the  conflict  in  Asia 
Minor,  in  Syria,  in  the  Balkans,  among  the  moun- 
tains of  Italy,  and  on  the  long  Franco-Belgian  fortress 
entrenchments  that  stretch  from  the  frontier  of  Switzer- 
land to  Zeebrugge?    If  they  have  not  then  how  is  the 


war  to  reach  its  maximum  of  intensity  and  of  murder 
only  next  year?  Should  hostilities  continue  on  the  pre- 
sent scale  over  the  wide  field  now  involved  in  the  game 
of  destruction  down  to  and  through  the  next  winter, 
then  the  hunger  scourge,  even  now  gnawing  at  their 
vitals,  and  certain  to  prevail  within  the  two  aggressor 
empires  with  ever  augmenting  intensity  as  the  months 
fly  past,  promises  to  help  the  Allies  to  final  victory 
more  complete  and  durable  than  the  slaughter  effected 
by  tens  of  thousands  of  guns  raining  downs  tens  cf 
millions  of  shells,  and  long  before  another  summer 
comes  round. 

Do  not  imagine  that  the  Teutons — or  rather  that  the 
families  of  their  lords  and  masters — are  unaware  of  thf 
fate  hanging  over  them.  Their  lies  and  boastings  mor^^ 
and  more  show  that  they  both  know  and  dread.  Con- 
•sequently  we  may  any  week  find  peace  proposals 
brusquely  tabled  for  our  acceptance.  The  dove-coloured 
kites  set  fluttering  by  the  American  and  pro-German 
European  Press,  the  more  or  less  bully  shaped 
struttings  and  vauntings  of  the  politicians  and  men  of 
war — now  beginning  to  cower  in  fear  at  perception 
of  their  fate  when  democracy  at  home  awakes  to  the 
truth — do  not  at  all  represent  the  real  terms  on  which 
the  baflfled  land  thieves  would  now  gladly  accept  a 
peace.  Thev  may  serve  though,  and  are  probably  in- 
tended, to  riiake  the  actual  terms  to  be  offered  seem 
generous  or  liberal  by  contrast,  and  therein  lies  our 
greatest  present  danger.  A  peace  which  would  leave 
the  framework  of  autocracy,  the  machinery  of 
despotism  and  militarism  in  existence  within  Germany 
after  the  war,  would  be  a  traitor  peace.  We  have  to 
liberate  the  subjects  of  the  robber  empires  as  well  as 
to  deliver  ourselves,  the  world,  from  the  all-con- 
suming lusts  and  greed  of  the  Prussian  barbarian  come 
what  may,  and  dare  not  abate  one  jot  of  our  endeavour 
until  our'work  has  been  completed.  "  Go  back  behmd 
the  Rhine,  evacuate  Poland  and  Galicia,  clear  out  of 
Turkey,  and  set  the  Serbians  back  in  their  own  land, 
do  that  and  more,  before,  we  can  begin  to  mention 
terms  of  peace,"  "  Hard  conditions,"  yes,  but  hunger 
is  subduing  the  savages  to  that  and  more.  "  Patience, 
endeavour,  confidence,"  and  the  eyes  on  the  goal. 

King  George's  message  to  the  nation,  to  the  Empire, 
announcing  the  institution  of  universal  liability  to 
military  service,  is  couched  in  language  ^yo^thy  °f  hi^ 
Majest'v's  representative  position,  and  the  following 
sentence  from  it  deserves  to  be  published  in  all  tht 
lan-ua^es  spoken  in  the  countries  of  our  Allies  to  show 
to  tliem  that  voluntary  enlistment  has  "o^  meant  slack 
ness  on  our  part  in  the  common  cause,  but  the  contrarj 
-a  profound  enthusiasm  for  the  deliverance  of  the 
oppressed  from  the  thrall  of  Prussian  militarism  :-  1 
desire    to   take    this    opportunity  of^  expressing    o  my 


people  my  recognition  and  appreciation  of  the  spkndid 

I  and  St , 

in  raising  by  voluntary  enlistment  since  the  commence- 


patriotism  and  self-sacrifice  which  they  have  displayed 
^  •  ■  bv  voluntarv  enlistment  since  the  commence- 
ment of  the  war  no  less  than  5-041-^°  ^en,  an  effort 
far  surpassing  that  of  any  other  nation  ■".  similar  cr- 
cumstances  recorded  in  history,  and  one  which  will  be  a 
lasting  source  of  pride  to  future  generations. 

"  It  is  now  for  these  men  to  prove  their  mettle  in  the 
field  "  the  impatient  say.  But  they  ^e  doing  that 
every  d  n  and^U  day  long  to  the  utmost  war  con- 
ditions  permit.  What  their  leaders  are  not  doing  ever 
day  and  all  day  is  to  throw  away  lives  uselessly  m 
housands  an  hour  to  try  and  claim  victories  that  are 
ndistinguishable  in  results  from  defeats.  Ihe  spectacle 
"ffoded^  mankind  by  the  raging  fury  of  those  who  are 
hurrving  the  doomed  empires  of  mid-Europe  to  ^^r- 
ditio'n  appals  in  its  horror.  Su-;"^^^^  RSwever,  tfic 
wisest  strategy  to  follow  •^„  dealing  with  an  enemy  so 
fury  consumed  is  to  take  measures  always  to  stem  his 
rushes,  to  se^  l6  \i  that  his  every  "  gain  "  is,  if 
f)Ossible,  more  Costly  than  the  one  that  preceded  it,  and 
so  to  wear  the  wild  beast  out.  Words  cannot  depict 
the  horrors  of  the  latest  German  onslaughts  on  Fort 
Douaumont  or  their  uselessness.  For  the  all-enduring 
soldiers  of  FVance,  however,  there  is  the  hope,  every 
week  becoming  surer  of  fulfilment,  that  German  sup- 
plies of  human  flesh  for  the  shambles  are  approaching 
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exhaustion.  The  blind  abandon  with  which  the  Prus- 
sian Junker  sacrifices  his  poor  dupes  and  victims  in 
gratification  of  his  baffled  rage,  under  spur  of  his  in- 
creasing terror,  is  of  happy  augury  for  the  future — our 
future. 

And  meantime  the  Kaiser,  it  is  reported,  needs,  or 
will  immediately  need,  another  ;£"50o,ooo,ooo.  His 
troops,  it  seems,  have  had  a  new  gun  mounted  for  them, 
a  gun  throwing  shells  nearly  twice  the  weight  of  the 
unmatchable  French  ".75."  But  the  new  weapon  will 
«iot  save  him,  though  it  may  add  to  the  Krupp  profits. 
The  costs  of  the  war  swell  out  at  all  points,  so  that 
dearer  guns  signify  little  to  a  Power  already  ruined. 
Bankrupt  Turkey  and  Bulgaria,  bankrupt  Austria  even, 
must  be  "  financed,"  and  the  very  Greeks,  beguiled, 
betrayed,  hustled  though  they  be,  cannot  be  left  alone 
with  their  creditors.  Therefore  the  drain  and  con- 
sumption of  wealth  now  demanded  is  quite  likely 
immeasurably  more  than  German  resources  can  pro- 
vide for,  and  there  is  no  help  obtainable  from  outside. 
The  very  success  Germany  had  attained  in  the  indus- 
trial and  trade  war  to  the  death  which  she  carried  on 
for  decades  with  increasing  profitlessness  before  taking 
definitely  to  the  industry  of  wholesale  murder,  increases 
the  paralysis  that  steals  over  her  now.  Of  what  use 
to  the  German  banks  now  are  the  sub-banks  they  had 
planted  in  foreign  countries,  the  factories  they  had 
established,  bought  up  or  tyrannised  over  therein,  the 
railways  they  have  built,  and  all  the  hundreds  of  in- 
genious knaveries  by  help  of  which  they  thought  they 
could  secure  a  world  dominance  of  the  insane?  Could 
the  consortium  of  German  banks  behind  it  to-day  raise 
any  credit  abroad  on  the  paper  of  the  Bagdad^  Rail- 
way? What  is  there  at  home  left  unpledged  perhaps 
three  or  four  times  deep?  Ah,  victory  !  Victory  must 
indeed  come  soon  if  the  Hohenzollern  empire  is  not 
to  suffer  more  complete  eclipse  than  that  of  the  first 
Attila. 

Hot  indignation  has  been  excited  throughout  the 
land  by  the  latest  authentic  accounts  of  Prussian  treat- 
ment of  British  prisoners  of  war.  It  is  of  a  piece  with 
Prussian  brutality  in  war  all  through,  and  it  will  force 
us  to  retaliate.  Our  humane  and  generous  ways  with 
prisoners — with  German  prisoners,  at  least — must  be 
abandoned  and  more  rigour  shown.  But  if  retaliation 
is  to  be  effective,  it  must  begin  upon  the  officers.  The 
way  these  pride-blown  creatures  swagger  it  still  in 
the  places  where  they  are  detained  is,  we  hear,  disgust- 
ing. They  should  be  put  upon  the  same  regimen  as  the 
common  soldier  prisoner,  and,  if  possible,  made  to 
work  for  their  bread.  Wilhelmstrasse  appears  to  be 
mostly  occupied  in  studying  our  newspapers  in  order 
to  shape  its  lies  thereby.  We  have  no  need,  therefore, 
to  intimate  to  the  Kaiser's  functionaries  through  the 
medium  of  the  .-Xmerican  Ambassador  the  change  we 
make.  Publish  through  the  Press  Bureau  the  decree 
that  in  consequence  of  the  cruelty  with  which  our 
soldier  prisoners  in  Germany  are  treated  we  shall 
henceforth  reduce  the  scale  of  living  for  the  Von 
Tirpitzes,  the  Von  Dieusts  and  other  Teuton  pomaded 
darlings  in  our  custody  to  seven  meatless  days  a  week, 
and  with  plank  beds  to  .sleep  off  their  surfeit  on.  Prob- 
ably that  woulfl  work  wonders  on  the  brutish  German 
official  mind.  And  no  prisoner  of  war  should  be 
allowed  to  go  idle  if  employment  can  possibly  be  found 
for  him.  We  need  not  sink  to  German  swini.shness, 
but  we  owe  it  to  ourselves  to  be  sternlv  unsentimental.' 


Mr.  W.   Southam  has  resigned  his  seat  on  the  board  of  the 
bteel  Co.  of  f  anada,  Ltd. 

Mr  John  Miles,  the  former  deputy-governor  of  the  Gas  Light 

u*t  T-    %^u'  ^.f  '**f.°  ^^f^^  governor  in  the  place  of  the 

late  Sir  Corbet  Woodall.     Mr.  H.  J.  Waterlow  has  been  elected 

he  new  deputy-governor      Mr.  David  Milne  Watson,  formerly 

.director  "^"«8e^    ^as    now    been     appointed    managing 

inJ'lL?"^'"*'""  °*  'u*  Committee  of  the  Stock  Exchange  enact- 
UW  that  American  shares  in  the  names  of  executors  arc  a  bad 
'^}rT'  Z"^  "°'  ^«°fi™ed..  ond  instead  the  following  rtsolu- 
^on  hasboen  su^tituted,  subject  to  confirmation  onVo^ 
^  i„~  •  '^  ""ember  shaH  not  be  required  to  accept  delivery 
«r  mh  r  ?""  '*"'"■"  °'  ^^i^«"ed  bonds  in  n.nmes  reqGirir^  S 
or  other  documents  to  be  attached  in  order  to  effect  transfer." 


American  Business  Notes. 

If  we  are  to  believe  reports  of  what  purports  to  have 
■been  a  spjeech  of  President  Wilson's,  that  eminent  man 
is  now  prepared  to  accept  the  office  of  mediator  between 
the  belligerents  in  Europe.  Whether  that  offer  will 
help  him  in  his  candidature  for  re-election  to  the  Presi- 
dency of  the  Republic  or  not  is  more  than  we  can  say. 
It  is  necessary,  however,  once  more  promptly  to  warn 
him  that  he  will  further  neither  the  cause  of  p>eace  nor 
the  goodwill  of  civilised  Europe  towards  his  country  if 
he  attempts  on  promptings  of  the  Kaiser,  on  grounds 
of  political  necessity,  or  out  of  his  native  benevolence 
of  mind  to  intervene  between  civilisation  and  savagery 
at  the  present  time.  His  words  would  seem  to  have 
inspired  the  Kaiser  with  one  more  wild  clutch  at  a 
chance  to  cscajK!  from  the  coils  he  has  wound  about 
himself  by  his  fiendish,  !ong-broodcd-o\er  policy  of 
ruthless  aggression.  It  is  said  that  the  conquering 
hero's  peace-advocating,  England-hating  Prince  von 
Biilow  has  gone,  or  is  about  to  go,  as  fast  as  he  can 
travel,  to  Washington,  to  commence  there  onoe  more 
the  weavings  of  peace  entanglements  which  he  worked 
so  hard  at  and  failed  so  thoroughly  in  getting  to 
operate  when  in  Italy  before  that  nation  took  the  de- 
cision to  range  herself  on  the  side  of  the  three  Entente 
Powers  already  arrayed  in  defence  of  human  liberty. 
A  plausible  man  Billow  is,  with  a  varnish  of  Italian 
culture,  laid  on  rather  thick,  and  his  knowledge  of 
men,  his  unrivalled  f)owers  of  mystification  may  very 
well  capture  an  unsophisticated  man  like  Dr.  Woodrow 
WiLson,  a  man  of  academic  unfamiliarity  with  the 
world  and  political  affairs.  But  the  well-meaning 
President  must  take  care,  for  nothing  can  be  more  cer- 
tain than  that  the  .\llies  stand  together  in  this  con- 
flict as  one  man,  and  that  they  will  not  brook  the  inter- 
meddling of  any  outsider  in  a  fight  which  they  all  know 
must  be  fought  lo  the  finish  if  the  world  is  to  have 
p>eace.  To  attempt  intermeddling  now  would  excite 
resentment  everywhere  outside  the  rotten  Central  Em- 
pires, and  lower  the  North  .American  Republic  in  the 
esteem  of  every  civilised  and  instructed  human  being. 

If  we  inay  guess  from  the  language  of  the  New  York 
Commercial  Chronicle,  business  circles  in  Eastern 
States  are  aghast  at  the  surrender  of  the  railway  com- 
panies to  the  Trainmen's  Union.  Engine  drivers, 
firemen,  and  guards,  as  we  should  call  them,  on  the 
railroads  have  won  a  victory  over  the  companies  by 
getting  the  point  settled  in  their  favour  as  to  whether 
local  disputes  should  be  locally  arbitrated "  upon  and 
settled,  or  whether  ihey  should  be  referred  to  chosen 
representatives  on  each  side  dealing  with  the  entire 
country.  It  has  been  the  contention  of  such  news- 
papers as  the  one  cited  that  railway  strikes  on  a  great 
scale  could  be  prevented  if  there  was  no  union  of  the 
men  over  the  whole  Republic.  "  Keep  them  isolated 
and  they  can  never  hurt  us,"  is  the  capitalist  conten- 
tion. The  companies  were  unable  to  take  that  course, 
or  did  not  think  it  prudent  to  do  so,  and  now  it  has 
been  settled  that  there  shall  be  a  committee  formed  to 
represent  the  entire  interests  on  bolh  sides.  Bankrupt 
roads  of  the  South-West  are  to  be  put  on  an  equality 
with  the  prosperous  roads  of  the  North-West,  and 
"  several  hundred  individual  roads  will  cease  to  have 
liberty  to  act  independently."  It  is  a  sad  prospect  no 
doubt,  but  we  never  have  been  able  to  see  by  what 
possibility  the  presidents  and  boards  of  railroads  could 
separate  up  the  men  in  the  manner  suggested.  If  the 
men  said,  "  No,  we  will  not  allow  you  to  keep  us  apart, 
we  are  one  body  doing  one  class  of  work  the  whole 
land  through,  and  you  must  treat  us  as  one,"  what 
could  the  managers  do  but  submit?  The  men  could  not 
have  been  prevented  by  refusal  of  recognition  for  their 
union  from  striking  as  much  and  as  often  as  they  liked. 
Their  union  would  probably  have  been  more  complete 
than  ever  had  they  been  resisted,  because  thev  would 
have  been  endowed  with  a  new  grievance.  The  capi- 
talist in  the  States  is  still  a  coercionist.  He  will  have 
to  learn  better.  Not  alone  on  the  battlefields  of 
Europe,  .'Vsia,  and  .Africa  is  Prussianism  going  to  die. 

It  is  interesting  to  note  that  the  profits  of  the  .Allis- 
Chalmers  Manufacturing  Co.  for  the  year  1915  do  not 
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seem  to  have  been  too  luxuriant.  Their  sales 
amounted  to  $11,666,000,  but  of  that,  after  allow- 
ing for  the  cost  of  distribution,  only  $731,000  remained 
as  nett  revenue.  To  be  sure,  there  was  other  income 
from  discounts,  royalties,  commissions,  interest,  and  so 
forth  which  brought  up  the  total  gain  of  the  year  to 
$1,079,000,  but  even  that  was  not  tremendous.  The 
company,  however,  seems  to  be  getting  plenty  of  work, 
and  at  the  end  of  last  year  had  over  $11,000,000  worth 
of  unexecuted  orders  on  its  books  as  compared  with 
little  more  than  $2,500,000  odd  the  year  before.  More- 
over, at  March  31  last,  the  total  was  larger  still  at 
•$12,063,000,  over  80  per  cent.,  or  approximately 
$io,ooo,ooo  of  which  consisted  of  orders  for  machinery 
and  manufactures  of  the  regular  and  standard  lines  of 
the  company's  business,  which  is  surely  satisfactory. 
Out  of  last  year's  profits  the  directors  were  able  to  pay 
the  preferred  dividend  for  the  current  period,  and  to 
apply  I J  per  cent,  towards  wiping  off  the  arrears 
thereof,  which  amounted  at  the  date  of  the  balance- 
sheet  to  13  per  cent.  A  dividend  on  the  $20,000,000 
of  common  stock  must  therefore  at  the  best  be  still  a 
considerable  distance  off,  but  in  the  meantime  arrange- 
ments have  been  made  to  increase  the  emoluments  of 
the  oflficers,  heads  of  departments,  and  of  various 
working  and  commercial  branches  of  the  company's 
business.  Between  them  an  amount  equal  to  7  per  cent, 
of  the  aggregate  dividend  payment  on  the  preferred 
stock  and  to  10  per  cent,  on  the  common  stock  is  to  be 
handed  out  when  such  dividends  are  forthcoming. 

The  Pacific  Mail  Steamship  Co.  has  determined  to 
raise  its  share  capital  from  $1,000,000  to  $4,000,000, 
and  to  divide  the  whole,  old  and  new,  into  preferred 
and  common  stocks.  The  preferred  is  to  be  in  $100 
shares,  and  the  common  in  $5  shares,  which  means 
20,000  preferred  and  400,000  deferred  shares,  so  that 
it  will  be  half  and  half.  That  more  money  is  wanted  is 
proved  by  the  balance-sheet,  which  showed  that  at  the 
end  of  last  year  $2,400,000  was  due  on  "  purchase 
notes  for  new  steamers."  That  was  a  very  heavy 
liability  against  the  smallness  of  the  paid  up  capital 
and  other  resources,  but  no  doubt  the  company  will 
continue  to  prosper,  in  present  circumstances  at  any 
rate. 


Insurance  News. 


Revised  rates  for  the  purchase  of  annuities  have  just 
been  issued  by  the  Scottish  Widows'  Fund  Life  Assur- 
ance Society,  the  terms  of  purchase  having  been  made 
decidedly  more  attractive,  especially  as  regards  male 
lives,  on  which  the  terms  now  offered  represent  on  the 
average  a  return  of  6s.  per  cent.  more.  In  the  case 
of  female  lives  the  improvement  is  not  quite  so  much. 
The  stamp  duty  on  contracts  is  included  in  the  purchase 
price,  so  that  no  additional  charge  for  stamp  is  made, 
as  is  done  by  some  other  offices.  As  an  example  of 
the  rates  quoted,  it  may  be  noted  that  on  a  male  life 
of  not  less  than  60  the  annuity  for  each  ;^ioo  paid  is 
now  }£g  3s.  4d.,  and  at  65  years  /J^io  i6s.  8d. 

Such  excellent  results  were  achieved  by  the  Norwich 
Union  Fire  Insurance  Society  last  year  that  the  direc- 
tors are  in  a  position  to  raise  the  dividend  by  3s., 
making  the  total  distribution  for  1915  35s.  a  share,  less 
tax,  and  on  December  31  the  assets  amounted  to 
^^3,045,472,  an  increase  of  ;^242,492.  In  the  fire  de- 
partment nett  premiums  at  ;^i,  188,766  were  ;^23,845 
below  the  level  of  1914,  but  claims  paid  and  outstand- 
ing were  ;^i 24,564  lower  at  ;^6oo,663,  and  after  adding 
;^75,688  to  the  additional  reserve,  bringing  it  up  to 
^^850,000,  the  sum  of  ;^  108,046  was  carried  to  profit 
and  loss,  leaving  a  balance  in  the  account  of 
;^i, 350,506,  as  contrasted  with  ^1,284,356  in  1914, 
-when  the  trading  surplus  was  ;^62,o63.  In  the  acci- 
dent section,  after  retaining  ;^37,ooo  as  additional  re- 
serve, ;£'S3,473  against  ;^55,338  was  carried  to  profit 
and  loss.  The  additional  reserve  is  now  shown 
separately  from  the  liability  for  outstanding  claims,  so 
as  to  make  this  account  uniform  with  the  Board  of 
Trade   returns.      Nett  premiums  on    the   marine   busi- 


ness rose  from  ;^io8,858  to  ;^i42,o42,  which  with  the 
balance  brought  in  showed  a  total  of  ;^'247,6i7,  as  con- 
trasted with  ;6i59>655)  and  after  paying  claims  for 
1915  and  previous  years  the  balance  was  jQi^Sj^J^t  .^" 
increase  of  ;^38,o96.  The  directors  have  set  aside 
;^2oo,ooo  as  a  special  fund  to  provide  for  depreciation 
in  Stock  Exchange  securities  and  war  contingencies. 

Good  use  has  been  made  of  the  increased  capital 
raised  by  the  City  Equitable  Fire  Insurance  Co.  in 
April,  1915.  This  increase  was  made  in  consequence 
of  the  rapid  increase  of  business  that  was  being  offered 
to  the  company  by  British  companies  for  the  purpose 
of  rearranging  the  contracts  which  prior  to  the  war 
they  had  in  force  with  German  and  Austrian  insurance 
and  reinsurance  companies.  For  the  year  ended  Feb- 
ruary 29  the  nett  premiums  were  ;^363,498,  as  con- 
trasted with  ;^i 54,086  for  the  14  months  to  Feb- 
ruary 28,  1915,  while  claims  paid  and  outstanding 
were  ;^i33,7i3,  or  ;^36.79  per  cent,  of  the  premiums, 
as  against  ;^8o,043,  or  51.95  per  cent.  The  directors 
recommend  a  final  dividend  of  19  per  cent.,  making 
22  per  cent,  for  the  year,  on  the  preference  shares,  and 
a  dividend  of  79.6  per  cent,  on  the  ordinary  shares,  the 
balance  carried  forward  being  ^^4,214  higher  at 
;^  1 6,064.  The  whole  of  the  expenses  in  connection 
with  the  issue  of  preference  shares  has  been  written 
off,  and  provision  made  for  excess  profits  tax. 

Presumably  owing  to  the  rapid  development  of  the 
Volga  Insurance  Co.,  to  which  we  referred  last  week, 
another  Russian  company  will  shortly  start  writing 
marine  risks  in  Lx>ndon.  The  new  company,  the 
Eastern  Warehouses,  Transport,  Insurance  and  War- 
rant Co.,  was  registered  in  1893,  and  has  a  capital  of 
Rs.  15,689,250,  and  total  assets  of  Rs.  45,881,759. 
During  the  war  the  operations  of  the  company  will 
probably  be  limited,  but  it  is  hoped  to  lay  the  founda- 
tions of  an  organisation  which  will  be  of  far-reaching 
importance  to  commerce  between  Russia  and  England 
after  the  war.  Dr.  D.  Jochelman,  the  lx)i\don  man- 
ager of  the  Volga  Insurance  Co.,  has  been  appointed 
manager  for  Great  Britain,  France,  and  the  United 
States  of  the  Eastern  Co.,  and  the  future  of  the  new 
undertaking  will  be  watched  with  interest.  It  should 
experience  no  diflficulty  in  laying  hands  on  a  large 
amount  of  business  hitherto  in  the  possession  of  Ger- 
man insurance  companies. 

The  Scottish  Equitable  Life  Assurance  Society  is  to 
be  congratulated  on  the  fact  that  during  the  year  to 
Mardh  i  the  volume  of  business  transacted  was  larger 
than  in  the  preceding  year.  The  proposals  received 
amounted  to  ;^92i,764,  an  increase  of  £39''^37'  ^^ 
policies  were  issued  for  £7'^o<77^,  or  ;£'i3>648niore, 
the  nett  amount  of  new  assurances  being  ;£r32,342 
higher  at  ^"667, 271.  Nett  premium  income  came  to 
;^430,595,  an  increase  of  £3>737,  and  ;^i,8i6  more  at 
;^244,977  nett  was  received  from  interest,  &c.  At 
^6,333,307  the  total  funds  showed  an  increase  of 
£4S,i<)2,  on  which  the  average  nett  rate  of  interest 
earned  was  ;^3  19s.  id.  per  cent.,  against  £3  19s.  for 
the  previous  year.  Claims  by  death,  mcluding. 
^27,333  of  war  losses,  were  ^42,060  more  than  those 
of  last  year,  but  were  still  within  the  expectation,  the 
nett  amount  being  ;^38o,i05.  Claims  by  survivance 
came  to  £17,950  less  at  p^i  16,379.  The  above  sums 
include  ^11,168  allowed  as  intermediate  bonus  at  the 
rates  fixed  in  1913.  In  the  altered  circumstances  con- 
sequent upon  the  war  the  directors  recommend  that, 
until  otherwise  resolved,  the  intermediate  bonus  to  be 
allowed  on  policies  becoming  claims  be  restricted  to 
one-half  of  those  rates. 


Messrs.  Kuhn,  Loeb  and  Co.  have  purchased  $3,000,000  of 
Chicago  and  North-Western  Railway  5  per  cent,  general  mort- 
gage bonds.  ,      T      J 

Uruguay  3i  per  Cent.  Debt.— A  telegram  from  the  Ixindon 
and  River  Plate  Bank,  Monte  Video,  dated  x6th  inst.,  advises  us 
that  they  are  remitting  ^^45.297  '"  respect  of  45  per  cent,  of 
Cu.'rtoms  duties  received  for  the  first  fortnight  of  May. 

City  ot  Mo.scow  4J  per  Cent.  Loan  of  1912.— Messrs.  J.  Heniy 
Schroder  and  Co.  announce  that  the  necessary  funds  for  the 
payment  of  the  coupon  due  o«  the  14th  inst.  have  been  received 
in  London,  and  that  such  coupons  are  now  in  course  of  being 
paid  at  their  counting-house. 
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The  Week  in  Mines. 


of  last  year.     The  following   table  shows  the  monthly  productiOD 
since  January,  1912  : — 


The  Mining  markets  have  continued  to  enjoy  a  fair  amount 
of  activity,  and  have  fully  shared  in  the  buoyancy  of  tone 
which  has  characterised  the  Stock  Exchange  during  the  past 
week.  Far  Kastern  Rand  shares  have  again  been  bought  on 
Cape  and  local  account,  the  Modder  group  being  esjjecially 
firm.  The  Khodesian  market  has  been  fairly  lively,  with 
Tanganyikas  strong  and  active  on  the  high  price  of  copper, 
while  Diamond  descriptions  have  shown  signs  of  returning 
animation  after  a  long  period  of  inaction.  Tin  shares  have 
continued  to  make  headway,  and  so  have  the  Broken  Hill  zinc 
companies'   shares. 

South  and  West  Afric.vns. 

Strong  buying  of  the  Modder  group  has  been  the  outstand- 
ing incident  in  the  South  African  market.  Xew  Modderfon- 
teins  have  risen  ■{'g  to  i-jVi  Modder  Deeps  yi  to  6%,  and 
Modder  Lease*!  3s.  3d.  to  3;s.  6d.  Consolidated  Langlaagtes 
at  34s.,  Johannesiburg  Consolidated  investments  at  17s.  t>d., 
Luipaard's  Vl^s,  Knights  at  2ji,  Gedulds  at  46s.  6d.,  City 
Deeps  at  4s.,  and  Van  Ryn  Deeps  at  3  15-32  have  all  been  in 
request,  and  are  higher  on  the  week.  A  good  quarterly  report 
brought  in  buyers  of  Kcodepoort  Uniteds,  which  advanced 
IS.  gd.  to  tos.,  but  Knight  Centrals  have  relapsed  is.  3d.  to 
IIS.  gd.  The  Johnnies  dividend  is  again  expected  to  be  is. 
a  share,  but  the  market  value  of  the  company's  assets  is  put  at 
about  30s.  per  share,  and  this  is  the  explanation  of  the  rise  in 
price  to  17s.  6d.,  the  highest  level  since  the  war  began.  Some 
interesting  statements  were  made  at  the  meetings  of  the  Goerz 
group  of  companies.  It  was  announced  that  the  Modder  Deep 
additional  plant  would  be  completed  next  month,  and  that  the 
new  plant  at  the  Gedu!d  mine  should  be  running  before  the 
end  of  the  year.  Some  gloomy  remarks  were  made  at  the 
Princess  Estate  meeting,  but  the  chairman  added  that  it  would 
be  premature  to  abandon  all  hope  of  improvement.  The  present 
price  of  the  shares,  is.  gd.,  however,  is  probably  all  they  are 
worth.  Diamond  shares  have  revived  on  fresh  buying,  De 
Beers  deferreds  rising  -fg  to  10^,  the  preference  %  to  1452, 
and  Premier  deferreds  }i  to  t^ji.  A  very  large  number  of 
bargains  have  been  recorded  in  Tanganyikas  and  Zambesias, 
and  in  .spite  of  considerable  realising,  quotations  are  appre- 
ciably higher.  Tanganyika  shares  have  risen  5-32  to  223-32, 
and  the  debentures  -fg  to  6-f^,  while  Zambesias  are  2s.  6d. 
higher  at  i;s.  6d.  Eldorados  have  ri.sen  is.  gd.  to  12s.,  Globes 
23.  -to  26s.,  and  British  Central  Africas  is.  i^d.  to  3s.  7^d. 
West  African  shares  have  been  moderately  active,  with  Fanti 
Consols  firm  at  7s.  gd.  on  a  report  that  the  company  is 
interested  in  a  manganese  discovery. 

Copper  .*kd  Miscei-I-aneoiis. 

Copper  shares  have  moved  irregularly,  with  a  tendency  to 
dulness,  on  the  fall  in  the  price  of  the  metal  to  ;^i32i4  per 
ton.  Rio  Tintos,  after  irising  to  63}!,  are  ^i  lower  on  the 
week  at  6254,  but  Anacondas  are  -^g  better  at  18,  after  having 
touched  18^.  Hampdens,  however,  are  2s.  3d.  to  the  good  at 
45s.  In  the  Broken  Hill  group  Sulphides  have  risen  2s.  to 
27s.  on  the  spelter  .scheme,  and  Proprietary  debentures  are  a 
point  higher  at  gSJ^.  Tin  shares  have  been  firm,  with  Dol- 
coaths  prominent  with  a  rise  of  3s.  to  13s.  Xaraguta  Ex- 
tendeds  rose  gd.  to  5s.  gd.  on  the  report.  Silver  shares  have 
reacted  in  .sympathy  with  the  fall  in  the  rnetal,  Canadian 
Minings  being  back  to  iis.  gd.  Frontinos  have  shown  strength 
with  an  advance  of  is.  gd.  to  us.  gd.  Of  the  Mexicans, 
Santa  Gertrudis  has  risen  is.  3d.  to  14s.  gd.  on  the  good 
quarterly  report.  Russians  are  easier,  except  Russo-Asiatics, 
which  have  risen  a  further  3.32  to  5  7-32.  Burmas,  after 
relapsing  to  51s.  on  profit-taking,  have  recovered  to  52?.  6d. 


MINING   NEWS. 


Rhodf.sian  Mineral  Output.— The  production  of  gold  in 
Southern  Rhodesia  in  .Xpril  amounted  to  ^339, 386,  an  increase 
of  ^^23,845  on  April,  1915.  The  following"  table  shows  the 
production  since  January,  1012: — 


Month 


January  »i4,9i3 

E«''"iarj    209,744 

March |  aij.ioj 

^fi'    1  231,476 

K**' 234,407 

June 226,867 

I"')  240,514 

August 239,077 

Saptemtwr '  230,573 

October 230,072 

November <i>J,9!7 

December 218,661 


1913. 


Totals. .:  2,707,368 


— r~ 

2?o,776 
2  8.744 
'57.797 
341,098 

241,453 
»4>.303 
249.301 
250,576 
250429 
247,068 
239.016 
251.687 


1914. 


£ 
249  032 

259,888 

895,907 
390,062 
306,421 
320,670 
316,972 
309.398 
337.241 
311,7" 
309,669 


3  903,267    3.580,207 


'9'5- 


i 
393.13J 
286,789 
299.686 
3",54i 
318,898 
321,473 
336.565 
344.493 
321.085 
339.967 
313.160 
331.376 


3,833,166 


1916 


£ 
318,586 
313.769 
335,368 
339.386 


1,307.109 


The  number  of  producers  was  227  ;  and  the  output  of  other  metals 
was  14.085  ounces  of  silver,  34.579  tons  of  coal,  230  tons  of  copper. 
3.867  tons  of  chrome  ore,  420  tons  of  asbestcs,  88  car.its  of 
diamonds,  and  4  tons  of  tin. 

West  African  Gold  PRonucTiON.— Returns  compiled  by  the 
West  African  Chamber  of  Mines  show  that  the  output  of  gold  last 
month   amounted   to  .^135,976.  a  decrease  of  ;f  14,002   on  April 


Month. 

1916. 

191  J. 

1914. 

1913- 

I9it. 

Jan.    .. 

£ 
MO.J79 

143.649 

i3S,86i 

144,363 

107,361 

Feb.    .. 

'37.739 

144,034 

123,169 

'37.03» 

102,370 

Mar.  .. 

IJO.SB? 

153.770 

'3'.392 

150.C61 

iit.376 

April  .. 

135.976 

149.978 

'31,697 

146,220 

"4.796 

May    .. 

— 

142,  "23 

'45.327 

142,617 

"5.678 

June  .. 

— 

135  3^9 

»47.2!>9 

135,764 

"4.697 

July    .. 

— 

140,290 

'5', 921 

'32.9j6 

127,800 

Aug.   .. 

— 

'39.  jU* 

150,386 

126,090 

136.407 

Sept... 

— 

'35.744 

■     '34.3'6 

'32.394 

'42,397 

Oet.    .. 

— 

'4I.771 

>59.4'0 

■i7.'53 

142,414 

Nov.  .. 

— 

122,133 

'54,674 

'3.1.694 

'37.700 

Dec.   .. 

— 

I58.3'3 

•47,69J 

'27,472 

'44.382 

Totals 

565,281 

'.706,473 

1,727.044 

',631,700 

«,497.'79 

Simmer  Deep. — During  1915  126,100  tons  more  were  milled, 
the  revenue  being  £(>2(i,()^ii,  or  16s.  3d.  per  ton,  against 
;i'534,o62,  or  i6s.  7d.  per  ton,  in  1914.  Working  profits 
amounted  to  £/[n,6HS,  or  is.  2d.  per  ton,  against  £3^,038,  or 
IS.  3d.  per  ton.  The  accounts  show  a  deficit  of  ,^2,357,  as 
against  ^^5,215  in  1914,  which  is  deducted  from  the  amount  at 
credit  of  revenue  and  expenditure  account,  leaving  a  balance 
at  credit  of  ^^47,022.  For  the  past  two  years  development, 
especially  in  the  lower  levels,  had  exposed  ore  of  a  grade  above 
the  average  value  of  the  reserve.  These  disclosures,  combined 
with  various  discoveries  of  payable  ore  in  the  upper  levels,  have 
improved  the  general  outlook,  and  place  the  mine  in  the  posi- 
tion 'of  milling  higher-grade  ore,  but  any  improvement  that 
may  be  looked  for  must  be  considerably  discounted,  at  any 
rate  for  so  long  as  the  war  lasts,  owing  to  the  ste.idily  rising 
cost  of  supplies.  Ore  reserves  show  an  increase  of  i56,(xx)  tons 
at  1,585,000  tons. 

Jupiter. — The  report  for  1915  states  that  during  the  four 
months  to  April  30,  1915,  representing  the  period  to  the  date 
of  restarting,  a  profit  of  £3,103  resulted,  and  for  the  eight 
months  May  i  to  December  31  the  accounts  show  a  loss  of 
^^27,798,  including  an  expenditure  of  ;^33,o95  incurred  in 
getting  the  mine  into  shape.  The  nett  loss  carried  to  debit 
of  appropriation  account  is  ;f27,285.  This  loss  is  covered  by 
the  reserve  created  at  the  time  the  mine  was  closed  down,  and 
which  has  now  been  re-credited  to  appropriation  account.  The 
balance  at  credit  of  this  account  at  December  31  was  ^^132,121. 
which  is  not  wholly  available  for  distribution. 

Gold  Coast  Amalgam.\ted. — The  nett  profits  for  the  year 
ended  March  31  amounted  to  ^^34,529,  to  which  is  added 
^69,017  brought  in,  making  a  total  of  .1^103,546.  The  profits 
tor  1914  were  ;^34,5i5.  As  for  the  previous  three  years  a  divi- 
dend of  IS.  per  share  and  a  bonus  of  6d.,  both  less  tax,  are 
recommended,  leaving  ^.70,975  to  be  carried  forward,  subject 
lo  directors'  percentage  of  profits.  An  alteration  is  made  in 
the  system  of  presenting  the  accounts  in  order  that  the  appre- 
ciation in  value  of  the  investments  may  be  taken  into  account 
against  depreciation,  which  has  not  been  the  practice  under  the^ 
system  hitherto  adopted.  Under  the  new  system  a  nett  depre- 
ciation of  ;^i9,34i  in  shown,  which  will  presumably  be  charged 
to  reserve,  which  last  year  was  reduced  from  ;fi83,007  to 
,^07,105  by  writing  ^^23,895  off  investments,  and  reserving 
^'62,008  against   advances  made  to   sub-companies. 

Mount  Lyell. — In  the  half-year  ended  March  31  there  were 
treated  158,384  tons,  against  176,368  tons  in  the  September 
half-year,  which  produced  3,403  tons  of  bli.ster  copper,  against 
4,053  tons.  The  blister  copper  contained  3,366  tons  of  copper,  . 
200,771  ozs.  of  silver,  and  4,682  ozs.  of  gold.  The  average  price- 
realised  for  914  tons  of  copper  sold  was  ;fio8  17s.,  against 
f86  8s.  id.  per  ton.  Operations  resulted  in  a  nett  profit  of 
110,559,  a  decrease  of  ;^28,5i2;  the  profit  is  arrived  at  aftfv 
writing  off  for  depreciation  ;^2o,69o,  for  prospecting,  &c., 
;^i8,633,  and  ^65,054  for  taxation  of  various  kinds.  A  divi- 
dend of  IS.  3d.  was  paid  in  December,  absorbing  .,^80,575,  leav- 
ing, with  the  sum  brought  in,  ^589,460.  This  balance  is 
largely  invested  in  the  businessj  and  it  has  therefore  been 
decided  to  write  off  ;^i68,o88  from  mine  properties,  to  place 
;f40o,ooo  to  reserve,  and  to  carry  forward  ;f2i,372.  A  divi- 
dend of  IS.  3d.  and  a  bonus  of  gd.  per  share  will  be  paid  next 
month.  The  ore  reserves  are  estimated  as  follows  : — Mount 
Lyell,  1,815,505  tons,  against  1,791,479  tons;  South  Mount 
Lyell,  464,352  tons;  and  North  Mount  Lyell,  1,140,341  tons, 
again.st  973,210  tons. 

Bullfinch  Proprietary. — Last  year  76,886  tons  were  treated, 
an  increase  of  2,488  tons.  Costs  declined  by  6id.  to  15s.  7id. 
per  ton,  but  the  extraction  was  lower.  After  paying  two  divi- 
dends amounting  to  is.  per  share  (5  per  cent.,  against  iij  per 
cent,  for  1914),  ^^7,484  is  carried  forward. 

OuRO  Preto  Gold  of  Bra7.il. — For  1915  a  profit  of  ;f9,545 
was  m.ade,  an  increase  of  ;f2,i43.  Of  tfi's  total  ;f 7,334  is 
written  off ;  ;^500  is  placed  to  reserve ;  the  preference  shares 
get  10  per  cent. ;  and  ;^i,o26  against  £cfio  is  carried  forward. 

Phelps  Dodge  and  Co. — The  report  for  191 5  states  that  the 
total  production  was  140,478,003  lbs.  As  the  comp.iny  treated 
no  copper  for  outside  companies  on  toll,  this  shows  an  increase 
of  8,815,679  lbs.  Including  copper  received  from  outside 
sources,  194,925,668  lbs.  were  sold  at  an  average  price  of 
16.07  cents  per  lb.  nett.  The  nett  earnings  totalled  $10,981,512  r 
depreciation  allowance  absorbed  $1,261,037;  dividends  (20  per 
cent.),   fg.ooo.ooo;   surplus  carried   forward,    $720,475. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


■Belfast  and  County  Down . 

Orand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  ,. 


May  ig 
„  19 
..  19 
„     19 

M         19 


£ 

3,685 

1,151 

-3,335 

3-i,i29 
13,069 


£ 

140 

133 
1,335 

589 
1.502 


£ 

62,173 

15,050 

4*6,405 

594,121 

530,462 


t 
-  1,250 
— 11,490 

+  9,505 

— fo,399 
—15,145 


♦  From  Jan.   i, 
INDIAN  RAILWAYS. 


Assam  Bengal 

■Beat;al&  N.-W.     .. 

Bengal  Nagpiir 

Bombay,  baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

•Gt.  Indian  Penin.  .. 

Lucknow-Bareiily. . 

Madras      and       S. 

Mabratta  . . 
Nizam's  Gd.  (Broad) 
,,         ,,      (Metre) 
Robilkund  and 

Kumaon  .. 
South  Indian 


Apl. 

■.■i 

,, 

11 

,, 

22 

Mav 

20 

Apl. 

Ha 

May 

■3 

,, 

20 

,, 

20 

Apl. 

15a 

,^ 

22 

,, 

15 

" 

15 

,, 

15 

" 

22 

Rs. 

1,34,000 

4,50,620 

9,79,000 

15,05,000 

5,46,420 

74)200 

21,59,000 

21,86,600 

40,361 

10, 20, POO 

1,56,628 
81349 

43.055 
6,23,696 


Rs. 

—     i:.742 

+      75.250 

+  1,75,000 

+  1,02,000 

—  1, 21,882 

+      13,110 

—  2,60,000 

+  3,77,900 

+        1,392 

+      55,817 

<-      45,079 

-       6,782 

+        3,211 

+     24,920 

Rs. 

2,77,000 

8,8g,37<- 

30,37,000 

1,09,00,000 

5  46,420 

4,«5;390 

1,64,57,000 

1,58,20,60 

93,235 

30,75,000 
3.27,188 
1,75,924 

88,799 
18,78,738 


Rs. 

—  35,896 
+  95,920 
+    5,49,462 

+    10,00,000 

—  1,21,882 

+       30,980 

—  20'), 000 

+  18,26,946 

+      9,730 

+    1,04,652 

+     41,626 

—  52,829 

+  3,418 
+     97,305 


a  13  days. 


i  April  I. 


October  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£        1 

£ 

Beira Jan.    » 

30,252 



Canadian   Northern  May  14 

$693,100 

+  $305,600 

$22,375,400 

+  $7720,100 

Canadian  Pacitio   ..,     ,,21 

$2,610,000 

+  $1035,000 

§112,769,000 

+  $23904000 

Gr.Trk.  Main  Line!     ,,    21 

169,017 

+     13,595 

3,288,719 

+ 

428,019 

Gr.Trk.  Western..!     ,,    21 

39,144 

+      ",754 

711,566 

+ 

104,474 

Detroit  G.  H.  &  M.  j     ,,    21 

15,540 

+        5,533 

249,187 

+ 

65,259 

Gr  Tic  Pac  Prairie  So      ,,    21 

18,920 

+        8,859 

372,601 

+ 

154,44  J 

Masbonatand         ..iFeb.   * 

47,332 

+      l6,68,j 

12 

572,099 

— 

112,490 

Mid.of  Westn.  Aus.  Mch.  ' 

9,119 

+           614 

8 

67,994 

— 

12,854 

New  Cape  Central..  J  Apl.  22 

1,654 

328 

+ 

26,859 

— 

4,173 

Rhodesia      ..        ..Jan.    ♦ 

69,6.3 

+      14.030 

12 

948,787 

— 

136,765 

a  9  days.  ♦Months. 


:  July  I. 


t  Jan.  I. 


c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  (Iran, 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  .. 
Southern 


May 

7 

,, 

7 

Apl. 

21 

May 

7 

A  pi. 

21 

May 

14 

7 

$ 

8 10,000 
25 1, 000 
26  z, 000 
445,000 


92,000 
9,oco 
24,000 
65,ooo 


1,210,000  1+  285,000 

602,000  j+  148,000 

581,030  +  61,000 

1,379,000  1+  215,000 


40,577,000 
12,861,000 
12,793,000 
21,207.000 
50,479,000 
27,318,000 
28,127,000 
59,32i,oco 


.553.000 
,010,000 
953,000 
,610,000 
,786,000 
,3So,ooo 
,148, oco 
,621,000 


a  9  days.  §  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR 

UONTH. 

NEXT  EARNINGS  XO  DAXE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

1 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F^ 

Mar. 

3,880,000 

+ 

,098,000 

P 

32,352,000 

+  4,931,000 

Atlantic  Coast  Line 

I,. 339.000 

+ 

118.000 

9 

7,074,000 

+  1,963,000 

Baltimore  &  Ohio  .. 

,, 

2,188,000 

+ 

436,000 

9 

24,375,000 

+  5,340,000 

Canadian  Northern 
Canadian  Paciiic   . . 

,, 

366,400 

— 

134,400 

6 

4,421,700 

+  1,7c  6,800 

,, 

3,421,000 

+ 

448,000 

9 

37,430,000 

+  11664,000 

Chesapeake  &  Ohio 

,, 

1,351,000 

+ 

354,000 

9 

12,208,000 

+  3,753,000 

Chicago  &  N.W.    .. 

,^ 

2,286,000 

+ 

813,000 

21,023,000 

+  3,708,000 

Chicago  Burl.  &  Q. 

Feb. 

2,435,000 

+  1 

,499,000 

8 

28,522,000 

+  5,028,000 

Chicago  G.W. 

Mar. 

439,000 

+■ 

145,000 

9 

3,332,000 

+      593,000 

Chicago  Mil.  &  S.P. 

,, 

2,859,000 

+ 

379,000 

9 

24,936,000 

+  6,292,000 

Chicago,  Rock  I.&P. 

,, 

2,069,000 

+ 

654,000 

9 

14,363,000 

+  1,205,000 

Colorado  &Southern 

390,000 

+ 

162,000 

9 

3,981,000 

+  1,036,000 

Cuba 

* 

799,779 

+ 

211,150 

9 

4.752,921 

+  1,090,356 

Do 

„       + 

334,834 

+ 

119,299 

8 

1,311,844 

+      404,263 

Delaware  &  Hud.  .. 

645,000 

+ 

427,000 

2 

1,367,000 

+      892,000 

Denver  &  Rio  Gran. 

693,000 

■f 

238,000 

9 

6,764,000  1  +  2,007,000 

Erie 

j^ 

1,054,000 

+ 

69,000 

3 

3,578,000 

+     844,000 

Gr.Tr.  Main  Line.. 

£182,100 

+ 

£13.100 
£28,850 

3 

£408,750 

+  £107,950 

Grand  Trunk  Wesln 

£30,700 

+ 

3 

£77,900 

+    £89,750 

De;roitG.H.&Mil.. 

dr.  £850 

+ 

£5,750 

3 

dr.  £4,900 

+    £12,600 

Gt.  Northern 

jj 

2,023,000 

+■ 

469,000 

9 

26,439,000 

+  3,757,000 

Illinois  Central 

1,210,000 

+ 

250,000 

9 

10,470,000 

+  1,388,000 

KansasCity  Southn. 
Lehigh  Valley 

^j 

320,000 

+ 

52,000 

9 

2,706,000 

+      390,000 

1,000,000 

+ 

240,000 

9 

9,089,000 

+  1,661,000 

Louisville  &Nashvl. 

,j 

1,718,000 

+ 

885,000 

9 

13,451,000 

+  5,851,000 

Minn.  S.P.  (Soo)5  .. 

1,237,000 

+ 

548,000 

9 

10,607,000 

+  3,809,000 

Miss.  K.  &  Texas  .. 

80,000 

— 

701,000 

9 

5,104,000 

—  2,848,000 

Missouri  PaciBo   .. 

527,000 

+ 

293,000 

9 

9,293,000 

+      849,000 

NewYorkCent.&H. 

jj 

4,948,000 

-t-3 

,287,000 

3 

ti. 577,000 

+  7,483,000 

N.y.  N.Haven&H. 

1,338,000 

— 

240,000 

9 

16,134.000 

+  2,472,000 

New  YorkOnt.&W. 

jj 

68,000 

— 

46,000 

9 

1,847,000 

+      264,000 

Norfolk  &  Western. 

2,327,000 

+  1,081,000. 

9 

17,295,000 

+  7,837,000 

Northern  Pacific   . . 

2,595,000 

+ 

893,000 

9 

23,655,000 

+  6,988,000 

Pennsylvania    East 

and  West  Lines.. 

,, 

7,975,000 

+  3,846,000 

3 

20,888,000 

+  12951,000 

St.  Louis  &  San  F. . 

Feb. 

1,191,000 

+ 

147,000 

8 

10,296,000 

+  1,301,000 

Seaboard  Air  Line.. 

Mar. 

845,000 

+ 

189,000 

9 

5,2B7,oco 

+  1,383,000 

Southern 

jj 

1,926,000 

+ 

673.000 

9 

15,277,000 

+  5,655,000 

Southern  Pacific    .. 

,, 

3,998,000 

+ 

834,000 

9 

35,583,000 

+  8,532,000 

Union  Pacihc 

jj 

3,348,000 

+  1,583,000 

9 

30,518,000 

+  6,705,000 

Wabash 

" 

1,026,000 

+ 

611,000 

' 

8,008,000 

+  3,010,000 

Slndudes  Wisconsin  Central.      »  Gross  earnings,      t  Surplus. 


Mr.  D.  C.  Haldeman,  life  manager  in  London  of  the  North 
British  and  Mercantile  Insurance  Co.,  having  requested  the 
directors  to  relieve  him  of  the  additional  duties  of  home  fire 
manager  vsrhich  he  assumed  by  their  desire  in  igio,  Mr. 
Arthur  Worley  (at  present  joint  foreign  fire  manager)  has  been 
appointed  fire  manager.  Mr.  L.  Sinclair  will  continue  to  act 
as  foreign  fire  manager,  and  Mr.  G.  L.  Lambert  as  home  fire 
manager. 


Nahb. 


Alcoy  and  Gandia  . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Solivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMta  V. 

Do.  East'nEi. 

Do.North'nEx. 

Do,  West'n  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension.. 
Egyptian  Delta     . . 
Entre  Rios  . . 
French  Sante  Fd  . . 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central     ,. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina.. 
Manila (Nr.&  Sth.) 
Midland  Uruguay  . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn.  .. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana. . 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


GROSS  TRAFFIC  FOR  WEEE. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 

In.  or  dec. 


Amount 


on  last 
year. 


May  13 
,,  21 
April 
May  20 
April  ■» 
* 

Feb.     ' 
May    20 


,,  20 

Mar.  ♦ 

May  20 

Mar.  25 

May  20 
April  ■* 

,,  30a 

May  20 
Mar. 

May  13 


Mar.  c* 
April  » 
May  20 

,,       20 
April 
Feb. 
April    * 
May    156 

,,  20 
Feb.  » 
April  » 
May    20 

,,        14 
Dec. 
April    • 
iViay   20 

„  20 
April    * 


Ps.  7,500  — Ps  7.500 
8,950 
2.741 
1,742 
1,341 

y,\/w  47 1 

M3,452,ooo  +  M433,ooo 
M3,30o 


32, '40 
9.500 
6,900 
4,387  - 

9,000 


Mls.32,750 
105,000 
101,000 
52,000 
112,500 

12,55*5 
4,912 
2,191 
1,751 

11,200 

33,000 
6,656 

17,475 
5,900 
4,539 

11,300 

88,352 

Ps.  85,206 

8,100 

7,377 

39,453 
7,250 

■8,749 
12,031 
11,702 
Ml, 202,000 
$24,000 
11,653 
2,790 

M2, 200,000 

S828,220 

$29,0.0 

17,943 

Ml, 820,000 

i8,59! 

43.237 

7,'33 

12,164 


2,000 

8,000 

5,000 

26,000 

1,738 

865 

281 

177 

1,288 

2,420 

279 

1,814 

1,400 

731  i 
2,500 
24 


+  Ps.23,997 


Ps.  283,000    +P5.I5,0OO 

669,375  i  +  236,480 

124,338 :  +  8,738 

284,113;+  69,291 

16,803  —  2,631 

91,633  +  22,464 

7,024,000  +M896,000 
M  69,250  —  M4,aoo 
4,144,000  ,  + 

"   + 
+ 

+ 
+ 


500 

802 

19,111 

750 
4,103 
966 
2,662  I  , 
+  M424,ooo  1  2 
+  »6,56l 
+  525 

+  1,310 
+  M416  oor 
+  S98,5t8 
+     $1,,  00 

—  925 
+  Ml35,ooo 
+        8,707 

—  2,116 

—  40 
+        4,715 


4,981,908 
2,4^3,000 

5,1(4,600 

580,755 
190,963 
99,855 

93,9 '8 

34,000 
1,355.270  — 
206,004  ! —  - 
719.713!  + 

27.500   — 

14,088  [  + 
538,5001  + 
256,150    + 


60,000 

525',967 

148,000 

47,600 

71.867 

2i,a55 

18,630 

•  17.50' 

5,888 

149,810 

45,139 

140,826 

900 

2,12s 

130,700 

51,403 


Pbl, 231,062  +PS183, 541 


199,500 
301,77c 

99,453 

34,250 

420,182 

207,287 

99.965 

M  2,566,000 

$221,566 

532,832 

107,620 

.M  4,700,000 

88,007,097 

$1,257,620 

434,107 

.M  17991000 

181,411 

1,849,107 

265,015 

46,399 


42,6CO 
+  46,918 
+  34,727 
+     5,000 

—  196,139 

—  1,608 
+    6,579 

—M 1166000 
+  $29,600 
+  150,782 
+  16,390 
+  M  804,000 
+  Si, 143932 
+     $67,264 

—  83,799 
+  M2242000 
+  67,268 
+  328.663 
+  15,433 
+       17.765 


"'Months,  t  From  Jan.   i.  t  From  July  1.    c  Nett.    6  10  days,   oto  days. 


TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    . . 
Vorks.  (Wst.  Rdng.) 


May 

19 

Apr. 

21 

May 

19 

,, 

20 

,, 

t7 

,, 

20 

" 

21 

£ 

9.958 

5.947 

974 

340 

1,696 

2,397 

1,736 


£ 

£ 

+        46 

t 

186,884 

+ 

+         79 

t 

106,141 

+ 

+       110 

t 

16,199 

+ 

—      117 

* 

8,754 

— 

—         7 

+ 

33,015 

+ 

+      205 

* 

69,706 

+ 

+       153 

t 

34,850 

+ 

10,264 

8,567 
452 

l,4t7 
1,806 
4.514 
3.639 


From  Oct.  i. 


t  From  Jan. 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine    . . 
Auckland  Electric. . 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong    . . 
La  Plata 

Lima 

Madras  Electric    .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V, 

Vera  Cruz    .. 

Winnipeg    . . 


!May  20 
iApl.  76 
IMar.  § 


Apl. 
May  20 
„    20 

Mar. 

Apl.   23 
,.      25 

Mar. 

Apr.  30c 

Dec. 

Nov. 

Dec. 

Mar. 

Apl. 


•Apl. 
Feb. 
Mar. 


£ 

52,485 

20,767 

M3, 717, 000 

30.320 

$91,298 

40,220 

Rs.3,859 

Rs.65,765 

13.598 
$15,946 

4,355 

16,050 

Rs.  32,361 

$71,326 

$215,256 

$40,000 

5,501 

$13,961 

$433,938 

28,997 

$57,700 

$111,900 


708 
551 
+  M  128,430 
+  3,730 
+    $18,728 

—  1,545 
+  Rs.  32 
+  Rs.    734 

+  852 

+  $5,748 
1-  86 

—  405 
+  Rs.  1,991 
+       $4,126 

—  $108,669 
$25,600 

248 
$2,030 
$69,943 
2,211 
$20, 80c 
$11,843 


Ms 


£              £ 

1,028,646 

+            129 

210,704 

+          3,553 

Vll0,957OOO 

+  M  608,100 

62,600  !+         6,390 

$656,686  i-  $572,865 

413,102  J—         8,139 

_         +Rs.  7,640 

RSI3,86,3I7  +  Ks.83,634 

161,906    +         6,25t 

$215,0891+     $33,o'2 

17,847  '+            448 

47,241  ,+            421 

Rs.251,470    +Rs. 23.409 

$732,561    —    $41,703 

$3,193,106   —  $197,227 

$669,500   —    $44,500 

14,938    +              4« 

$175,115  '+     »2I,l4t 

$1,254,712  i+   $132,373 

187,419  1+        ",764 

$130,400  1+     $70,900 

$328,025  1—     $34,104 

b  28  days. 


♦  From  Jan.  I.       8  Nett.       a  From  July  i.       c  Two  weeks. 


Mr  Arthur  Schclefield,  of  Lint  Close,  Ali""0"th, 
XOTthuniberland,  has  been  elected  a  dire.-tor  of  th^  North- 
Eastern  Railway  Co.,  in  place  of  the  late  Viscount  Ridley.      _ 

Me^sr^  Dalgetv  have  received  the  following  cable  from  their 
Melbourne  branch  :  "  Further  useful  rains  have  fallen  Victoria 
and  Riverina,  lambing  prospects  improved.  ,,      c- 

Insurance  Officials"  Society.-At  the  .mnual  meeting,  Mr.  fc. 
Roger  Owen,  the  general  manager  of  the  (ommercial  Lmon 
Assurance  Co.,  was  re-elected  president.  ,,  „    ,„ 

The  Treasury  announce  that  Mr.  W.  G.  Turpin,  t.B.  (Comp- 
troller-General National  Debt  Office),  has  been  appointed  chair- 
man of  the  American  Dollar  Securities  Committee,  in  succes- 
sion to  Sir  Robert  Chahuers,  G.C.B. 

The  directors  of  the  Gloucester  Railway  Carriage  and  Wagon 
Co  Ltd  .  have  appointed  Mr.  Moiffague  Francis  Maclean,  ol 
Caradoc  Court,  Ross,  to  be  a  director  in  place  of  the  late  Vis- 
count Quenington.  ,  ■        ,  u 

Sir  B  C.  Browne,  Kt.,  has  resigned  the  chairmanship  of  K. 
and  W  Hawthorn,  Leslie  and  Co.,  Ltd.,  but  retains  his  seat 
on  the  board.  Mr.  H.  B.  Rowell  h-as  been  appointed  chair- 
man. 
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ECONOMY 

and 
HOW    TO    PRACTISE    IT. 


Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W, 


TLhc  investors'  IRevtew. 

The  Week's  Money  Market. 

Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  week  began  with  conditions  in  the  Money  market 
much  about  the  same  as  when  we  last  wrote.  Supplies, 
however,  were  gradually  reduced,  through  the  heavy 
purchase  of  Treasury  bills  at  the  Bank,  and  during  the 
last  few  days  there  has  l>een  no  question  of  surplus  funds 
being  offered  under  4  per  cent,  for  the  night.  Yester- 
day some  of  the  joint-stock  banks  were  calling  in  funds, 
and  the  demand  for  credit  proved  sufficiently  keen  to 
force  borrowers  to  the  Bank  for  a  trifling  amount,  which 
was  lent  at  5^  per  cent,  for  a  week.  To-day  the  pressure 
was  nearly  as  great,  but  the  market  just  managed  to 
escape  further  applications  to  the  Bank,  owing  partly 
to  holders  of  large  amounts  of  maturing  Treasuries 
allowing  part  of  them  to  run  off. 

Rather  more  disposition  to  offer  bills  has  been  shown 
m  the  discount  market,  and  although  rates  are  not 
quotably  altered  they  have  shown  a  firmer  tendency. 
Short-dated  maturities  continued  to  be  sought  after  at 
first,  and  a  good  business  was  done  in  June  Treasuries 
at  4tV  per  cent.,  and  July  at  4I  per  cent.,  but  even  for 
these  there  have  recently  been  signs  of  a  slackening  of 
the  demand.  To-day  there  has  Ixjen  a  little  inquiry  for 
India  bills  matturing  in  September,  and  a  few  parcels 
changed  hands  at  4t{r-4l  per  cent. 

Amongst  foreign  exchanges  the  Paris  cheque  de- 
chned  at  one  time  to  28.19*,  but  it  has  risen  again  to 
28.21^.  Ihe  Spanish  rate  has  dropped  sharply  to  23  88 
in  spite  of  the  further  shipments  of  gold  from  London, 
but  Italy  after  an  early  relapse  is  higher  on  the  week. 
I  he  Dutch  exchange  has  moved  steadily  in  our  favour, 
and  the  Scandinavian  rates  after  fluctuating  fairlv 
widely  are  also  up  on  the  week.  The  New  York  cable 
rate  has  been  easier,  but  in  the  South  American  group 
Rio  has  hardened  to  i2TVd.  and  Buenos  Aires  is  a 
shade  higher,  but  Montevideo  shows  a  slight  decline. 

Although  ;^552,ooo  in  gold  came  from  abroad  during 
the  Bank's  week,  the  drain  in  other  directions  was 
heavy,  and  stocks  of  coin  and  bullion  showed  a  decrease 
of  ;^62,ooo  at  ;^6o,032,ooo.  With  a  small  expansion  of 
^^72,000  in  the  note  circulation,  the  reserve  was 
;^i34,ooo  down  at  ;^43, 739,000,  but  the  proportion 
rose  to  32.2  per  cent.  Public  Deposits  were  reduced 
by  ;^6,394,ooo  to  ;^:54,25i,ooo,  of  which  ;£'3, 432,000 
came  off  "Other"  Securities  and  ^^2, 822,000  was 
added  to  Other  Deposits. 

Sales  of  Treasury  bills  in  the  week  ended  May  20 
amounted  to  ;^i6,425,ooo,  against  repayments  of 
^4, 387,000,  leaving  the  total  outst^inding  ;^i 2,038,000 
up  on  balance  at  ;^66o,698,ooo. 

According  to  the  official  statement  for  the  week 
ended      May      24,     currency      notes      amounting     to 


£.3,001,215  in  ;^'i  and  ;£'895,i58  in  los.  notes  were 
issued,  against  which  ;^2, 715,526  in  £1  and 
£r9i6,482  los.  in  los.  notes  were  cancelled.  There  was 
therefore  an  increase  of  ;^264,364  los.  in  the  amount 
outstanding  at  a  total  of  ;^io8,285,97i  los.,  made  up 
of  ;^8i,827,377  in  ;£,"i  notes  and  ;£,'26,458,594  los.  in 
los.  notes.  During  the  same  period  currency  note. cer- 
tificates for  ;^90,ooo  were  issued,  and,  as  none  were 
cancelled,  the  amount  outstanding  was  increased  to 
;^9, 250,000.  There  is  also  an  investment  re.serve 
account  of  ;^i, 045,005  los.  4d.  Against  these 
;^28, 500,000  is  held  in  gold,  ;^83,774,503  os.  4d.  in 
Government  securities,  and  ;^6, 136,474  at  the  Bank  of 
England,  while  ;^i  24,000  has  been  advanced  to  bankers 
other  than  .Scottish  and  Irish  banks  of  issue,  and 
;^46,ooo  to  the  Trustee  Savings  Bank. 

The  Port  of  London  Authority  has  placed  ;^500,ooo 
inscribed  stock  hearing  interest  at  5^  per  cent,  and  re- 
pajable  on  August  i,  192 1,  the  price,  we  believe,  being 
99.  Presumably  the  issue  was  underwritten  for  the 
usual  I  per  cent,  commission,  which  would  mean  that 
the  .'\uthority  was  borrowing  on  a  basis  of  nearly  5I  per 
cent. 

Silver. 

It  was  reported  in  the  beginning  of  the  week  that  the 
Allies  had  extended  their  co-operation  to  the  buying  of 
silver,  and  had  arranged  that  in  future  any  of  the  metal 
that  may  be  required  will  be  purcha.sed  through  one 
agency.  The  elimination  of  comjjetition  thus  effected 
led  to  considerable  amounts  being  offered  by  specula- 
tive holders  in  order  to  secure  profits,  and  the  price  on 
Monday  relapsed  2d.  to  36d.  per  oz.  A  small  recovery 
to  3^'^^-  per  oz.  has  since  been  brought  about  by  a 
little  Continental  demand,  and  the  market  remains 
steady  at  that  level. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  7,00,000 
in  bills,  Rs.  45,00,000  in  deferred  telegraphic  transfers^ 
and  Rs.  1,66,50,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  1,07,000  were  allotted  in  bills 
Rs.  6,86,000  in  deferred  transfers,  and  Rs.  22,o7,oo(> 
in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4  3-32d.,  and  for  immediate  transfers 
at  IS.  4Jd.  receiving  about  15  per  cent.  Special  sales 
have  also  been  made  of  Rs.  23,00,000  in  deferred  trans- 
fers at  IS.  4id.,  and  Rs.  26,50,000  in  immediate  trans- 
fers at  IS.  4  5-32d.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  30,00,000.  Between  April  t 
and  the  23rd  inst.  the  total  sales  were  Rs.  4,03,02,924^ 
realising  ;^2,703,994. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  24,  1916. 


Notes  Issued 


ISSUE     DEPARTMENT. 
£ 


77,138,810 


£77.138,810  1 


Government  Debt .. 
Other  Securities    ., 
Gold  Coin  and  Btillioo 
Silver  Bullion 


£ 
11,015,10a 

58.GS8,8i» 


£77,I33,8l<>- 


Proprietors'  Capital 

Rssi 

Publlo  Deposltsdncluding 
Exchequer,  Savings 
Banks,  Commissioners 
ol  National  Debt,  and 
Dividend  Aooounta)  .. 

Other  Deposits 

Seven  Da;  and  other  Bllli 


BANKING   DEPARTMENT. 

£ 
..     14.553.oco 

3.t39,i87 


54.150,998 

81,405,160 

J4,862 


Dated  May  35,  1916. 


£'53,373.J07 


Government  Seourllies  ..  33,187,474 

Other  Securities    ..        ,.  76,448,807 

Notes 42,395,4s» 

Gold  and  Silver  Coin      .,  i,343,47fr 


£153,373. 'or 
G.   NAIRNE,  Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  take* 
place  at  the  Bank  of  England  since  our  last  issue : — 


AaitivALS. 


£ 
Monday— Egypt  (released) , .       75,000 
Tuesday— Bars          ..        .,     798,000 
Friday — Bars 5,000 


£878,000 


Withdrawals. 


Tuesday— U.S.A. 
Wednesday— Spain 
Thursday— Bars 
„  Spain 

Friday— U.S.A.  . . 
Nett  Influx 


£ 

5.000 

.     1I6.000- 

5.00a 

.     275  .oo» 

12,000 

.     465,OOI>' 

£87S,oo» 


May  27,   igi6. 


Zbc  Jnvestors'  TReview. 
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BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  raoveinents  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

May  26. 


3,140,79s 
132,088,558 
87.742,135 
49,546  ■ 

51,043.491 
139,290,022 
47,240,524 


c 

32,947,290 
61.737,814 

2lJ  P.O. 

5     .. 


Liabilities. 
Rest 

Pub.  Deposit j  ., 
Oiher    do. 
7 'Jay  Bills 
Assets. 
G  jv.  Seourllles. 
Uiber       do. 
Total  Resecve . . 


NoteClrcutation 
Coin  andBullioD 
I  Proportion 
BanK  Rate 


May  17, 
lt)t6. 

£ 
3.136.439 

60,645,066 

78,5!'3.336 
21.791 

33.187.474 
79,879,276 
43,872,882 


£ 

34,670,965 
60,093,847 
31.5  p.c. 
5 


May  24. 
1916. 


£ 

3.139'87 

54,250,998 

81,405.160 

24,862 

33,187,474 
76,446,fc07 
43.738.926 


£ 

34.743.360 
60,032,286 

32.2  P.O. 
5 


Decrease, 


£ 

_2.748 
2,e21.824 

3.071 

Decrease. 

3,432,469 
133,956 


6,394,068       6,394,(68 


6.394.068 
Increase. 


Increase. 

£ 

72,395 

.7P  c. 


Decrease. 

£ 
61,561 


Foreign  Bullion  movement  for  week  ^552,000  in, 

LONDON    BANKERS'  CLEARING. 


Date. 

J916.                     1915- 

lucreast-. 

Decrease. 

January 
February 
March 
April 

May             3 

..             10 

17 

24 

£                     i 
1,071,948,000         918,685,000 
1.107,655,000         960,743.000 
1,364,599,^00       1,231,392,000 

1,090,356,000                976,264, X)0 

301,761,000           255,846,000 
296,398,000         236,533,000 
288,588,000    1      238,617,000 
280,296,000           199,913/00 

153.263,000  '       — 
146,912,000         — 
133.207.c00         — 
114,092,000         — 
45  915.000  i       — 

59.865,000  :         — 

49.971. oco    i             — 
8o,3i?3,0(0                   — 

Total 

«;.8oi.6ot.roo    1    5,017.993,000 

783,608,000     '              — 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  -Is.). 


^ay  5,  1916. 

Apl.  »8,  igi«. 

Apt.  21,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

46,456,800 

338,400 

14,524,200 

2,051,800 

46,860,800 

29i,4->o 

15,084.200 

2,402,200 

47.976,400 

294,600 

14,957.000 

i,gol  000 

Total  reserves    . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
00-day  bills  and  loans  . . 
Maturities  over  90  days 

63,371,200 
1,924,600 
2,724,600 
5,513.600 
2,897,400 
529,200 

64,638,600 
I ,830,600 
3,058,200 
5.537.600 
2,899,000 
481,200 

65,129,000 
1,809,600 
2.773.600 
5.227.400 
3,024,800 
425,400 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Dae  from  Fed.   Res.  Bks.— 

nett 

All  other  assets 

13.5s9.400 

10,027,400 

768,000 
7,830,800 
5,261,960 

3,465,600 
824,600 

13,806,600 

9,168,200 

768,000 
7.386,600 
4,320,800 

2,931,600 
906,600 

13,260,800 

9,040,800 

768,000 
7.178,400 
4,346,200 

3,503,000 
715,200 

Total  assets 

105,138,800 

103.927,000               lO3.q4I,J0O 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

10,972.400 

8,082.800 

83,988,600 

1,714,600 

338,800 

41,600 

10,958,600 

8,132,000 

82,602,200 

1,770,200 

333.800 

J30,200 

10,908,600 

7,058,200 

83,469,800 

1,913. 400 

392,800 

128,600 

Total  liabilities  . . 
Gold     reserve     against    nett 

liabilities         

Cash     reserve     against   nett 

liabilities         

105,138,800 

103,927,000 

103,941,400 

67.9% 
70.2% 

69.5% 

72.2% 

71.1% 
7V2% 

BANK  OF  FRANCE   (25  francs  to  the  £). 


May  25, 1916. 
189,260,520 

May  18,  ig<6. 
188,915,920 

May  ti,  1916. 
188,6^2,400 

May -.7,  1915. 
156,536.280 

Gold  In  hand 

Silver  in  hand 

14,097.440 

14,170,760 

14,144.920 

15.013.520 

Bills  discounted 

16,872,440 

16,896,720 

15.793.360 

9.741.400 

Advances 

48,473.600 

48,742,080 

48.890,520 

25,582,080 

Note  oirculatioo 

617,398,840 

617,822,240 

617,298,600 

473,114,760 

Public  deposits 

4,228,240 

4,241,400 

1.938.520 

3,002,960 
88,041,800 

Private  deposits 

84,365,760 

79,821,480 

79,208,840 

Foreign  Bills.. 

53,500 

43.520 

54.160 

62,720 

Proportion  between  bullionand  circulation  32.93  percent.,  against  32.86  per  cent, 
last  week.  Advances  to  the  State  j£"30o,ooo,ooo,  increase  ;{'4,oco,coo.  The 
adjourned  payments  of  drafts  in  Pads  on  account  of  the  moratorium 
amounted  to  £78,154,880,  decrease  £172,240,  and  at  the  branches  to  £33,128,520, 
decrease  £300,760. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


May  20, 19x6' May  1 3, 1916 


£  '  ■      £ 

Loans       675,844,000  671,316,000 

Reserve  held  in  own  Vaults..!    88  256,000  88,472,000 

Reserve  held  in  Fed.  Res.  Bk.     32,660,000  3^,990,000 

Reserve  held  in  Other  Depos.      11,752,000  11,166,000 

Nrtt  Demand  Deposits          . .   672,79  -.ooo  665,546,000 

Ne?tt  Time  Deposits     ..        . .     32,944,000  35,878,000 

Cii^iiulation         6,326,000  6,322,000 

EAfess  Lawful  Reserve        ..'    16,892,000  18.088,000 


May  6,1916 


£ 
671,698,000 

69,066,000 
33,108,000 
11,558,000 
669,552,000 
33,868,000 
6,322,000 
18,608,000 


M3y22, 1915 


£ 
484,206,000 

85,648,000 
23,784,000 
6,804,000 
466,212,000 
26,556,000 
7,588.000 
35,706,000 


Lawful  Reserve  consists  of 
Time  Deposits. 


18%  of    the  Demand  Deposits  and  5%  of  the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4t.) 


Loans  ..        .. 
Specie  ,. 

Deposits 
Legal  Tenders 


May  20, 1916. 


£ 

X45t  150,000 

12,168,000 

152,512,000 

1,832,000 


May  13,  igi6. 


143,112,000 

I2,C38,OCO 

149,960,000 
1,850,000 


May  6,  1916. 


143.432.000 

1 1 ,876,000 

150,924,000 

J, 608,000 


May  22, 1915. 


£ 
II4,824>C00 

9,662,000 
118,362,000 

1,835,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   May  20.) 


Revenue. 


Expenditure. 


Customs          1,058,000 

Excise   . .         3,067,000 

Estate,  &o.,  Duties  ,.         ,<  510,000 

Stamps . .  5o,0(  o 

Land  Tax  and  House   Duty  10,000 

Property  and  Income  Tax    .  829,000 

Excess  Profits  Tax     . .        . .  351,000 

Land  \'alues io,coo 

Post  Office        350,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 243,022 

BalHon  advances  repaid     ..  140,000 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..         ..  — 
5%  Exchequer  Bonds,  1920. .  i2,33i,coo 

American  Loan          ..         ..  — 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  200,000 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1003        — 

Under  Housmg  Act  , .         . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectoiate 

Loan  repayments  ..        ..  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 
Ways  and  Means   Advances  16,411,000 
Decrease      10      Exchequer 

balances        246,512 


£35.S56.534 


£ 

National  Debt  Service       ..       314,612 

Interest,  &c.,  on  War  Debt  ..       834,922 

Dcve)opnient&  Road  Impvt.        — 

Payniertsio  Local  Taxation        — 

Other   Cottsolidaied     Fund 

Charf^es        ..         .,         ,.         — 

Supply  Services       ..        ..27,210,000 

Bullion  Advances     ..         ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  ..        ..        — 

ForTreasury  Bills  (nettamt.)   4,387,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
dtmpiion  Act,  1910  , .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915  . .         — 

Under  Telegraph  (Money) 
Act,  1913        6o,oco 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         50,000 

Under  Housing  Act   ..         ..         — 

Old  Sinking  Fund  1907-8...        — 

Old  Sinking  Fund,  1910-11..        — 

E  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        -— 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        — 

Waygaiid  Means  Advances 
repaid  3,000,000 

Increase  tn  Exchequer 
balances       — 

£35.856,53 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY. 


ESTAPLtSHED 

1809. 


An  old  and  flpst-class  office." 

Low  rates  a  distinctive  feature.  —fAe  Times. 


Funds 


£24,000,000. 


LONDON     -     61,   Threadneidle    Street,   E.C. 
EDINBURGH      ■      -      61,    Princes     Street. 
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May  27,   lyiG. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

May  5,1916. 

Apt.  29,1916. 

Apl.2l,  1916. 

Apl.  29, 1915, 

Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 

£ 

10,350,000 

163.030,000 

I22,290,C00 

370,000,000 

622,740,000 

2  r, 090,000 

10,380,000 
162,870,000 
122,910,000 
.376,240,020 
635.800,000 

21,510,000 

7,890,000 

162,610,000 
1 10,00  J.OOO 
379,010,000 
626,300,000 
22,290,000 

£ 
14,271,100 
157,320,600 
13,949,300 

342,000.000 
20,537,coo 

LONDON  COURSE  OF  EXCHANGE. 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver      

Forel^u  Bills    .. 
Discounts  and  Short  Kills 
Treasury  Acoouni,  &c. 
Notes  In  Circuiatiun  .. 
C.urreDt    Accounts,   Deposits 
Dividends,  Interests,  &c.     .. 
Governiuent  Securities 


May  13, 1916 


£ 

39.844.439 

30,431,691 

3.928,773 

23,887,359 

3i,oS6,447 

86,960,697 

29,649.794. 

1,654,861 

1.358,192 


May  6, 1916. 


Apl.  29,1916 


f. 
39,060,152 
30,377,789 

4,102,886 
24,274,326 
30,250,252 
87.>55.5io 
28,734,885 

1,582,490 
-  1.074,167 


£ 

38,875,317 
30,599. '76 
4.133.178 
24,446,562 
29,586,239 
86,337.428 
28,982,343 

2.X7'r927 

1,087,720 


May  15,  1915 


£ 

26,105,788 

29.347.820 

5,276,452 

28,361,528 

31.556,576 

8  ',160,414 

26,507,541 

1,606,104 

2.890,953 


IMPERIAL  BANK  OF  UEKMANY  (20  marks  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
B1U&  discounted 
Advances 
Note  circulation 
Deposits 


May  15,  1916. 


£ 
i25,rt)9,90o. 

34,181,550 

252,348,ico 

848,000 

326,812,000 

75.545.750 


May  10, 1916.     Apl.  29,  1916.    May  17,  1915 


125,108,500 
43,914,800 

252,595,800 
543.000 

332,110.250 
82,106,700 


125,195,050 
46,948,650 

256,904,950 
605,150 

334.845,550 
86,844,700 


€ 

121,222,950 

25,856.800 

199,4^2,700 

855,050 

259,949.000 

77,380,250 


Clearing  House  returns  during  April,  ;C25i.76o.56o  against  £321.554,325  'n  March. 

BANK    OF    SWEDEN. 


May  13,  1916. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeignl 

Govt.  Securities  ..j 
Discounts  and  Loans' 
Notes  in  oiroulption 
Deposits  at  notice  . .  1 


£ 
9,165,000 

7,491,000 

4,108,000 
3,371,000 
17,419,000 
5,711,000 


May  6,  igi6.  1  Apl.  29,  igi6. 


£ 
9,163,000 

7,382,000 

3,92.1,000 
3,421,000 
17,627,000 
5,390,000 


£ 
9,166,000 

7,872,000 

3,956,000 

3-975.000 

17,911,000 

5,695,000 


May  15,  1915. 


£ 

6,301,000 

3,846,000 

2,756,000 
7,460,000 
14,956,000 
3,769,000 


BANK  OF   ITALY   (25  lire  to  the  £). 


Apl.  30,  igi6  Apl.  20, 1916  Apl.  10, 1916  Apl.  30, 1915 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances  ..         .. 

Government  spcurltfes 
Circulation 
Deposits  at  notice 
Current  noonimts 


£ 

47,007,200 
17,855,840 
834,120 
9,693,800 
7,665,280 
118,395,161 
11,207,600 
14.64^,160 


£ 

47.187,960 
16,943,480 
833,720 
10,242,720 
7,968,160 
117,501,240 
12,200,120 
16.120,560 


£ 

47,316,880 
16.789,120 
834,480 
11,291,120 
7.635.403 
117,985,080 
11,569,640 
13,878,480 


£ 

52,864,760 
33,263,080 
834,600 
11,941,560 
8,451  960 
93.267,440 
10,379.440 
14.750,440 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroulatlon 
Current   and  deposit 
accounts 


May  15,  1916. 


£  ■- 
I«,387,652 
6,028,576 
16,547,216 

4.77'.032 


May  6,  igi6.  [  Apl,  30,  1916. 


£  I         £ 

12.386,956  12,349,888 

7,341,840  I      7,353  312 

17,015.608  17,247,420 


5,149.216 


5.219,444 


May  15, 1915. 


£ 

11,365,724 
4,688,400 
16,165,260 

2,448,004 


NETHERLANDS  BANK  (12  Florlos  to  the  £). 


Gold        

Stiver 

Bills  discounted,  &c.. 
Note  ciroulatioo 
DapoBit^ 


May  20, 1916 


£ 

44,8J7,I43 
192.038 

9034,604 
52,929,632 

4.1S0,4I3 


May  13,1916 


44,650,314 
160.383 

9  853,636 
53,669,7.Si 

^.871  042 


May  6,  1916 


£ 

44.406,452 

149,750 

16,676,652 

55.364435 

7  616.70  T 


May  22, 1915 


26,165,054 

258,986 

18,608,021 

37,707,894 

4.213,009 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  C.irculatlon 
Depositp  at  notice.. 


May  15, 1916. 


^  £ 
6,794,000 

5,512.000 
761,000 
5,058.oco 
11,775,000 
3,793.000 


May  8,  1916. 


£ 
6,363,000 

5,381,000 
761,000 

5,028,000 

li,8;i,ooo 
3  345,000 


Apl.  30, 1916. 


May  ij,  1915. 


^    £ 
6,127,000 

5,188,000 
761,000 
5,425.000 
12,246,000 
2,837,000 


£ 
3,527,000 

2  617,000 

637,000 

4.510,000 

7,548,000 

i,297,oco 


FOREIGN   RATES   OF  EXCHANfiB  ON   LONDON. 


flaee 


Puis I  cbqs. 

Brussels  ....      obqs. 
Amsterdam.,      sigbl 

Ueiiin  I  ehqs. 

Hamburg    ..  |  ohqs 

Vienna alKht 

Petrograd s  mtbs 

New  york  .,  i  cable 

Lisbon I  sigbt 

Midrid sigbl 


Last 
Week. 


28.22} 
II.48J 


'55. 
4.768 

34A 
24.20 


This 
Week 


28.91) 
1 1.5c  J 


I55i 
4.76I 
34id. 

23.88 


Place. 


Antwerp  .... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Sbangbai    . 
Singapore  . 
Yokobama . 


30.22i 


Plaoe. 


Usance. 


May  23, 1916. 


Sellers.  Buyers 


May  25.  1916. 


Sellers.  Buyers. 


Amsterdam  . . 
Pari's      ..     '.'. 


Marseilles    . . 
Switzerland. . 

Petrograd     . . 
Genoa,  &c.  . , 


Spain     . .     . . 
Lisbon  and  Oporto 
Scandinavia. . 


Cable  transfers 1149 

Three  months' bills  . .     ..  11.68 

Cable  transfers 28.18 

Three  months' bills..     ..  28.63 

'Three  months' bills  . .     ..  28.63 

Cable  transfers 24.95 

Tlire.- months' bills..     ..  25.35 

Cable  transfers I55i 

Cable  transfers 30.C5 

"Three  months' bills. .     ..1  30.50 

Cable  transftrs j  23.90 

Three  months' bills  . .     ,.!  47! 

Cable  transfers 342 

Three  months' bills..     ..  * 

Cable  transfers 1  15.60 


11.52 

11.50 

1I.73' 

11.70 

28.23 

28.19 

28.73* 

28.63 

28.73* 

28.63 

25.05 

24.90 

»5.45* 

25-30 

I56i 

I54i 

30.15 

30.12 

30.70* 

30.55 

24. 

23-85 

47i* 

47i, 

35 

Hi 

♦ 

15-75 

1565 

11-53 
11-75' 
28.24 
28.73> 
28.73- 
25- 

25.40' 
155* 
30.22 
30.70" 
23-95 
47i* 

35 

« 
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*  Nominal. 
TREASURY  BILLS. 


Last  week.    This  week. 
Percent.       Percent. 


Three  months 

Six  months  . . 
Nine  months 
Twelve  months 


4h 
4i 
4i 
5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted            

Three  months  ,,                     

Pour  months  ,,                      

Six  months  ,,  ,.         ..         .. 

Three  months  fine  aland  bills  

Pour  months  • 

z  mouths  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  dlsoountrate        ..        .. 
, ,  , ,         short  loan  rates  . .         . .        *  ■ 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice  ..         ..        .. 

Current  rates  for  7  day  loans  

M  for  call  loans  


This  week 
Per  cent. 

4A 
4h 

4H-4 

l\ 

Last  week 
Per  cent. 

5 
..         5* 
..         34 

4 
..  4i 


Last  week. 
Per  cent. 

..         4A 
-.         4ft 

5 

::    a 

This  week 
Per  cent. 

5 
..         5j 
..        3i 

4 
..         4i 


Tlie  Week's  Stock   Markets. 


Something  in  the  nature  of  a  boomlel  has  overtaken 
the  Stock  Exchange  this  week.  Business  has  been 
unusually  lively,  and  has  become  one  curious. indica- 
tion of  what  is  moving  in  the  minds  of  the  people. 
Stocks  of  enemy  countries  have  been  in  some  demand, 
not  necessarily  German  3  per  cents.,  for  example, 
although  even  that  stock  might  be  worth  purchase  by 
neutrals  if  they  could  pay  German  debts  with  them, 
but  secondary  stocks,  so  to  say.  The  demand  has 
not  been  conspicuous,  but  just  enough  to  indicate  a 
spreading  sentiment  that  peace  cannot  be  so  very  far 
off.  The  very  extremity  of  the  Teutonic  fury,  both  in 
France  and  Italy,  no  doubt  stimulates  the  growth  of 
this  opinion.  "  It  is  impossible  that  such  madness  can 
continue  long,"  people  say  to  themseUcs.  We  do  nol 
know.  The  humble  people  of  Paraguay,  not  a  whil 
more  slavish  of  mind  than  the  Teutonic  masses,  fought 
at  the  bidding  of  an  ambitious  dictator  till  the  malt 
population  had  almost  been  svi-ept  out  of  existence. 

Probably  there  wJl  be  a  setback  from  the  improved 
prices  that  the  little  stirring  of  pulses  caused,  but  so 
many  people  are  making  large  amounts  of  money 
through  the  war,  which  money  will  require  to  be  in 
vested,  that  markets  are  not  likely  to  remain  depressed 
for  any  length  of  time.  The  current  of  buying,  how- 
ever, will  meander  hither,  and  thither,  sometimes  ap- 
pearing in  the  metal  markets,  sometimes  in  the  market 
for  oil  shares,  and,  oftencst  of  all,  for  the  present  at 
least,  amongst  rubber  securities.  Is  it  wise,  then,  to 
be  a  buyer?  Probably  yes,  provided  the  buying  is  not 
made  when  the  crowd  is  rushing  one  way.  There  was 
too  keen  a  hunt  after  copper  shares,  for  example,  the 
other  week,  and  now  that  market  has  l)een  giving  way 
because  the  price  of  copper  had  been  forced  up  to  an 
excessive  height.  So  is  it  with  all  markets,  and  the 
devouring  of  wealth  by  the  war,  though  enriching 
some,  is  so  greatly  in  excess  of  similar  exhaustion 
mankind  ever  before  experienced  that  all  markets  arc 
necessarily  more  hollow  underneath  than  we  can  as  yci 
measure.  Therefore,  we  must  repeat  the  old  caution 
■ — do  not  buy  on  a  rising  market  if  it  can  possibly  be 
avoided,  and  never  purchase  more  than  can  be  con- 
\enicntly  paid  for. 

One  point  of  great  interest  to  a  certain  class  of  in- 
vestors deserves  a  word.  Mr.  McKenna  told  the  countrj' 
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on  Thursday  evening  that  he  means  on  IVIonda)-  to  move 
an  addition  of  2s.  in  the  _^  to  the  income-tax  on. revenue 
derived  from  any  stocks,  shares,  or  other  securities 
which  the  Treasury  is  willing  to  purchase  in  conh'ection 
with  any  arrangements  for  the  regulation  and  mainten- 
ance of  the  foreign  exchanges.  This  additional  duty 
o*  2s.  in  the  £,  or  10  per  cent.,  is  to  be  rigorously 
exacted  to  the  full,  no  exemptions  being  allowed,  but 
exceptions  may  be  made  in  favour  of  the  income  from 
any  securities  for  the  time  being  deposited  under  anv 
scheme  for  the  regulation  or  maintenance  of  the  foreign 
exchanges,  also  in  favour  of  the  income  of  any  securi- 
ties belonging  to  institutions  trading  in  foreign  CDlin- 
tries  which  arc  for  the  time  being  required  to  be  held  in 
such  countries  under  the  requirements  of  the  local  law. 
That  is  to  say,  the  recalcitrant  private  investor  is  going 
to  have  his  income-tax  raised  by  another  10  per  cent.' 
should  he  decline  to  put  his  securities  at  the  "disposal  of 
the  Government.  '  Is  there  any  objection  to  this  new 
move?  There  are  perhaps,  but' we  are  in  full  stress  of 
war,  and  the  indifferent  must  be  ready  to  bear  the  con- 
sequences of  slackness  therein  no  matter  what  form  it 
may  take.  The  best  thing  holders  of  stocks  likely  to  be 
struck  by  this  new  impost  can  do  is  to  hasten  to  put 
them  at  the  disposal  of  the  Exchequer. 

Stock  markets  began  the  week  in  a  very  cheerful  frame  of 
mmd,  for  which  the  American  "peace'.'  rumours  appear"  to 
have  been  partly  responsible,  and  business  was  more  active  than 
for  a  month  past,  ilome  Government  stocks  enjoyed  almost  a 
boom,  buying  being  apparently  stimulated  by  an  impre.ssion 
that  a  new  War  Loan  will  shortly  be  issued,  but  the  demand 
gradually  fell  off,  and  prices  close  below  the  best.  Consols 
touched  58^,  but  finished  at  57,%,  the  3%  per  cent.  War  Loan 
IS  ?i  up  on  balance  at  88^,  and  the  4J4  per  cent.  -^  better  at 
gS'4.  There  was  a  good  inquiry  for  Colonial  Government 
stocks,  and  substantial  gains  were  shown  by  Canadian  4  per 
cent.  1940-60,  Cape  3J<  per  cent.,  Xew  South  Wales  4  per  cent., 
1942-62,  and  Queensland  4  per  cent.,  1940-60.  while  there  were 
numerous  rises  of  %  to  -K-  In  the  Foreign  Government  section 
the  most  notable  incident  was  the  substantial  improvement  in 
Brazilian  issues  on  the  rise  in  .the  exchange.  The  Conversion 
Loan,  1910,  put  on  3K,  the  4  per  cents.,  191 1,  3,  and  the  4  per 
cent,  Rescission  bonds  were  2  higher,  while  the  rest  of  the 
group  showed  gains  of  j4  to  i.  Peruvian  Corporation  stocks 
were  inclined  to  give  way .  at  first,  but  the  preference,  after 
touching  25K,  rallied  to  26J4-  Chilean  bonds  were  generally 
harder.  Japanese  4%  per  cent,  loan  rose  '/i  to  qi^s,  and  the 
4  per  cents,  were  %  to  3^  better,  but  Chinese,  things  were  in- 
clined to  be  easier. 

Home  Railway  ordinary  stocks  followed  the  gilt-edged  market 
at  first,  but  interest  in.  them  soon  died  down,  and  the  market 
has  been  more  or  less  idle  for  the  last  day  or  two.  The  majority 
of  the  changes  recorded  were  favourable,  but  Great  Eastern  was 
exceptionally  '/i  lower,  and  District  fell  %.  Canadian  Pacific 
shares  went  up  in  a  sensational  looking  fashion,  and  touched 
190,  but  they  reacted  to  187^.  Grand  Trunk  stocks  were 
decidedly  firm  on  the  C;overnment  action  announced  last  week, 
and  although  they  eased  off  towards  the  close  they  still  show- 
gains  ranging  from  6  in  the  first  preference  to  jS4  in  the 
ordinary.  American  railroad  shares  were  strong  on  Wall 
Street  influences  under  the  lead  of  Reading,  which  were  lifted 
to  113^4^  on  expectations  of  a  coming  separation  of  the  coal 
and  iron  properties  from  the  railroad  on  terms  which  will  give 
a  big  bonus  to  shareholders,  but  a  reaction  set  in,  and  the  whole 
list  closed  well  below  the  best.  Argentine  Railway  .stocks  were 
strong,  B.A.  Great  Southern  rising  3,  B.A,  Western  2I,  Centra! 
Argentine  ordinary  and'  preference  i!4  each,  and  I!. A.  and. 
Pacific  ^.  Leopoldina  improved  to  383^,  San  Paulo  was  3  up 
at  184J4   xd.,  and  Mogyana  bonds  advanced  2. 

Amongst   Bank  shares  attention   was  mainly   devoted   to  the 

South    American    group,    London    and    Brazilian    being    lifted 

I  to    25,    while    River    Plate   rose    to   40,    and    British   of    South 

America  to  18J.     Union  of   Australia  and  London  of  Australia 

were    both    i   better,    and    Imperial   of    Persia    also    rose    that 

fraction,    but    Hongkong    and    Shanghai   fell   to    80^.       In  the 

London   group   National   Provincial  issues  reacted   a  little   and 

;  London  Joint  Stock  were  J  down,  but  Barclay  "  B  "  and  Parr's 

both   improved   %.     P.   and  O.   deferred  and  Royal   Mail   were 

both  dealt  in  pretty  freely  and  clo.sed  2  higher,  while  Cunards 

were  lifted  to  79s.  on  the  arrangement  with  the  Commonwealth 

and  Dominion  Line,  and  there  was  some  good  buying  of  Court 

Line  which  put   the    price  up   to  33s.   gd.      Brazilian    Traction 

shares    improved   on   American    buying,    and   touched    64J,    but 

relapsed    on    profit-taking    to    63^.       Cities    Services    ordinary 

i  showed  a  sen.sational  jump  of  some  65  points  to  266,  which  was 

,  entireh'  due  to    New  York,   as    business   in   them   here  is   very 

[small.     Hudson's  Bay  shares  were  bought  and  rose  to  6\^,  and 

iForestal  Land,  although  a  shade  below  the  best  at  the  end,  were 

^stil!  up  on  the  week,  while  Duff  Development   and  Niger  both 

hardened    a    little.       A    little    spurt    of    activity    developed    in 

Brunner,   Mond   and    Castner-Kellner  Alkali   on  the   agreement 

(announced  in  the  end  of  last  week,  and  both  finished  higher. 

I  Bell's  Asbestos  met  with  support,   and  British  Oil   Cake  were 


also  in  demand.  Armament  an  J  Engineering  things  were 
gen -^v ally  quiet,  but  Pease  and  Partners  ordinary  and  deferred 
improved  on  the  declaration  of  a  final  dividend,  making  a 
total  distribution  of  15  per  cent,  for  the  year,  as  compared  with 
10  per  cent.,  and  support  was  also  forthcoming  for  Projectiles 
ancf  Thornycroft,  but  the  Rhymney  dividend  of  5  per  cent., 
as   against   nothing    a   year   ago,   had    no  effect   on   the     price. 


Consols 

War  Loan   34% 

„  4j% 

India  3% 

^M    }i%- 

Canada  4%,  1940-60  . 
„  . .  .,  44%,  "920-5  . 
N.a5W.4% 

.,.,4%5yr.b      . 

Bel^iap3% 

BfaWr  1913 

„    Nfiw  Funding. 

Chinese  1896  

,.    ,  1913  

Egypt  Onified  4%... 

Brighton  def d 

Caledonian  defd.  . . . 

Chatham  ord 

Gt.  Central  pfd 

„  ■     „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.  . 


Canadian  Pacific 

Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    si  %  3-yr.  Notes 

Do.    5i%5-yr.      „ 

Atchiscn   

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes  . 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.A.  Western    


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Honglfong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Eovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John).  &  Co.    ... 

Brunner,  Mood 

Cammell-Laird 

Castner-Kellner 

Coats ;.. 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  "  B"  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  ... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  ... 

Carey  United  :f  I   

Glen  Bervie  £1 '.. ... 

Grand  Central  £i 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  £  I  

Johore  Rubber  Lands  £1., 

Langen  Java  £1 

LinggijJ- 

London  Asiatic 2/- 

Malacca  £1 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . . 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-)  . ... 


78J 
96JX 

lOOX 


N.S.W.  4j%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

4j%new 

Union   of  S.  Africa  44%. 

1920-5    

Victoria  44%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 
Japan  44%  (ist) 

„      (2nd)  

Russia  4   % 

,.       4i%     

»       5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

N  t  h.-Western 

Sth.-Eastern  dfd 

Chesapeake . 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(£io4  pdi 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.'A' 

Kynochs 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car 

Pears.A.&F 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian I    iH 
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Malayalam  £t. 

Merlimau  2/-   

Pataling  2/- . . 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapunialkande  ,^1  .... 
Selangor  United  2/- .... 

Sialang  £1    

Singapore  Para  2/-  .... 
Singpore  United  2/-  . , . . 

Sungei  Buaya  jf  I 

Taiping  2/-  

Tandjong  Malim  jfi.... 
United  Serdang  2/-  .... 
United  Temaing  2/- .... 

Vallambrosa2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (a/-)    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)    

Rio  Tinlo  (£5)  

Van  Ryn  Deep  


Canadian  descriptions  were  dull.  South  Metropolitan  Gas  and 
Gas  Light  and  Coke  both  improved,  and  Imperial  Continent*! 
Gas  was  marked  up  to  81,  but  finished  at  80.  British  Ameri- 
can Tobacco  again  came  in  for  attention  on  the  increased  in- 
terim dividend,  and  rose  to  82s.,  and  there  was  again  an  in- 
quiry for  Gramophones  which  lifted  the  price  to  26s.  _  . 
A  big  business  was  done  in  "Shell"  shares,  and  the  ptjce 
iinproved  to  St%,  while  Roval  Dutch,  although  less  active,  im- 
proved to  565.^.  North  Caucasians  were  again  in  good  demand 
and  touched  30s.,  and  New  Caucasian,  New  Schibaiefi  and 
Ural  Caspian  were  both  a  shade  harder,  but  Spies  were  dull. 
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Mexican  Eagle  issues  met  with  a  little  inquiry,  and  the 
debentures  rose  to  92.  Business  m  Rubber  shares  has  been  re- 
stricted by  the  absence  of  sellers,  but  prices  continue  very  firm. 
United  Sua  Betong  were  perhaps  the  most  active,  but  Anglo- 
Malay,  l.inggi,  I'ataling,  and  Hukit  Sembawang  all  came  in 
(or  a  good  deal  of  attention.  Dennistown  hardened  on  the 
report,  but  Malayalara  were  dull,  as  the  market  considered  the 
dividend  disappointing.  Java  descriptions  were  again  in- 
quired for,  and  Anglo-Java,  Kawie,  Java  Para,  Langen  and 
Batavi'b  Plantations  Invesfments  all  improved,  while  in  Ceylon 
is-sues  there  was  a  good  inquiry  for  Dalkeith  and  Anglo- 
Ceylon  s.  

LONDON    PRODUCE    MARKETS. 

Sdgar. — Quotations  were  kept  at  previous  level  during  the 
week,  and  a  good  steady  demand  was  in  force.  Stocks  of  raw 
descriptions  in  the  three  chief  ports  of  the  U.K.  total  42,300  tons, 
against  124,000  same  time  last  year.  Cuban  receipts  came  73,000 
tons,  against  105,000. 

Coffee. — Supplies  were  quite  moderate,  and  met  a  fair  market, 
at  about  steady  prices.  After  being  quiet  and  weaker,  the  terminal 
section  ruled  steady.  July  done,  51s.  ;  September,  52s.  gd.  to 
52s.  3d. ;  December,  53s.  gd.  to  53s. 

Cocoa. — There  was  more  tone  about  the  auctions  this  week, 

E rices  for  the  main  part  being  steady,  and  two-thirds  of  10,000 
ags   catalogued   were  disposed   of.      Fine  Trinidad   sold,  90s. ; 
Grenada  ditto,  85s.  to  86s.  ;  Samoa,  88s.  6d. 

Tea. — General  stability  predominated,  recent  rates  being  well 
maintained,  as  most  qualities  were  well  competed  for.  During 
the  week  41,000  packages  Indian,  21,100  packages  Ceylon,  and 
1,900  packages  Java  were  brought  forward. 

Spice  quiet  all  round,  and  prices  weaker  in  the  case  of  pepper. 
Black  Singapore,  July- September,  steamer,  sold,  yjd.  to  7^d.  ; 
white  ditto,  value,  93d.  ;  and  Muntok,  gjd.  Fair  Zanzibar  cloves, 
spot,  sold,  6Jd.  Tapioca  and  also  sago  met  with  only  retail  sup- 
iwrt. 

Rice. — Spot  parcels  quietly  steady,  stringency  of  labour  and 
difficulties  to  secure  storage  accommodation  still  hampering  a  free 
flow  of  trade.  Forward  positions  reservedly  offered,  and  com- 
paratively dear. 

Fibres. — Manila  hemp  ruled  rather  unsettled,  and  light  weekly 
receipts  produced  only  temporary  firmness.  Business  done  in  fair 
May-July,  at  £55  ;  April-June  at  ^54 ;  and  coarse,  May-July, 
£51  los.  New  Zealand  nominal,  with  a  lack  of  offers  from  the 
Dominion.  Jute  very  quiet,  and  trade  more  or  less  nominal. 
Some  business  was  recorded  in  native  first  marks,  spot,  Dundee,  at 
/30.    Calcutta  entries  for  the  half-month,  57,000  bales. 

Shellac  met  a  quiet  sale.  Forward  T.N.,  August,  sold  95s. 
Gambier  quiet.  First  marks,  May-July  sellers,  46s.,  c.f.  and  i. 
Rubber.— Demand  remained  quiet,  both  spot  and  forward, 
though  only  moderate  quantities  continue  to  reach  brokers' 
counters  from  time  to  time.  Crepe,  spot,  sold,2s.  gjd.  to  2s.  Sijd.  ; 
July-December,  2S.  lod.  to  2S.  gd.  Ribbed  smoked  sheet,  spot, 
sold,  2S.  8Jd.  to  2s.  7jd.  Fine  hard  Para,  spot  and  near  value, 
2S.  gd. 

Copra. — Continued  reserve  on  the  part  of  sellers,  and  steady 
inquiries  from  Marseilles,  led  to  a  dearer  market  during  the  week. 
Metals. — Copper :  The  standard  market  manifested  quite  an 
idle  tone  until  last  Wednesday,  no  sales  whatever  being  registered, 
cash  moving  down  to  /132,  three  months  to  ;f  131.  A  small  busi- 
ness ensued  on  Thursday  at  a  further  recession,  while  values  of 
these  dates  left  off  at  /129  los.  and  ;f  128  respectively.  Tin  easier, 
and  dealings  moderate,  selling  desire  being  rather  frequent  until 
the  middle  of  the  week,  closing,  however,  above  the  lowest, 
standard  on  spot  at  /192,  and  three  months  ;fig2  los.  The 
market  presented  a  rather  firmer  aspect  at  Thursday's  session, 
sellers  becoming  more  reserved,  cash  reaching  :fi92  los.,  and 
three  months  ;f  192  15s.  Lead  easier.  Soft  foreign.  May  to 
August,  /31  IDS.  Spelter  lower  forward;  g.o.b..  May,  £g5 ; 
August,  £80.     Quicksilver  rules  at  ;f  16  12s.  6d.  to  /16  15s. 

Corn  (Mark  Lane) — Market  movements  more  distinctly  against 
sellers  this  week,  the  tone  being  extremely  quiet,  and  prices  of  the 
principal  staples,  almost  without  exception,  easier  since  last 
Monday.  Wheat  :  English  whites  range  up  to  57s.  6d  ,  and  reds 
to  57s.  per  qr.,  504  lbs.,  delivered.  Of  imported  grades.  No.  i 
Northern  Manitoba,  59s.  6d.,  ex  ship,  and  60s.  6d.,  landed. 
Flour  :  American  first  spring  patents  48s.  upwards,  and  Canadian 
export  patents  46s.  6d.  to  47s.  6d.,  both  landed.  Grinding  barley, 
American,  44s.,  landed.  Oats:  La  Plata,  33s.  3d.  upwards, 
landed.  Maize  :  La  Plata  (sound),  50s.  6d.  ;  Egyptian,  50s.  6d.  ; 
and  white  flat  South  African  (good),  51s.  6d.,  all  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market 
continues  to  present  a  rather  healthier  appearance,  but  there  are 
still  many  irregularities,  and  in  certain  sections  definite  relief  has 
not  yet  been  obtained.  Numerous  operators,  however,  are  of  the 
opinion  that  lower  prices  are  not  likely  to  prevail  in  the  near 
future,  and  there  is  a  general  desire  to  purchase  any  goods  which 
are  expected  to  be  in  demand  before  very  long.  Fluctuations  have 
occurred  in  American  cotton  rates,  but  on  balance  there  is  not 
much  change  compared  with  a  week  ago.  Advices  relating  to  the 
new  crop  in  the  States  are  by  no  means  all  -that  could  be  desired, 
and  it  is  feared  that  the  yield  will  not  be  very  large  More 
favourable  news  is  now  coming  through  relating  to  the  Egyptian 
crop.  The  all  -  round  inquiry  in  piece  goods  for  export 
continues  more  encouraging.  In  certain  sections,  however,  the 
offers  put  forward  are  still  a  long  way  below  the  requirements  of 
makers.  India  has  again  provided  a  fairly  healthy  trade  in  light 
goods  and  miscellaneous  cloths.  In  shirtings  improved  limits  are 
coming  through  for  Madras,  and  some  sales  are  mentioned.  Bids 
for  Calcutta  still  lag  behind.     Odd  lots  have  changed  hands  for 


China  in  grey  staples,  but  transactions  of  any  weight  are  quite 
exceptional.  Egypt,  South  America,  and  other  minor  outlets  east 
and  west  have  provided  a  fair  amount  of  demand,  and  the  turnover 
has  not  been  altogether  unimportant.  Certain  manufac- 
turers have  recently  extended  their  engagements,  and  are 
now  in  a  position  to  hold  out  for  fuller  rates. 
A  rather  slower  feeling  seems  to  show  itself  in  home  trade  circles 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  MAY  26,  1916. 


Last 

Week. 


Week. 


lufsr— per  cnt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  3..     .. 

Pine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, ttrst  marks 
f.o.b.,  spot 

GermanCubel.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    l.o.b. 

Te»— per  lb., duty 

Indian  Pekoe 
broken    ,, 
Orange    ,,  ,. 

Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  ,. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  owt. 

duty  6d.  per  lb. 
Trinidad— per  owl 
Grenada  ..  ,. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba 

Ooir«o— per    cwt. 

duty  42/- per  cwt 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 


:    7    ij 

1    6    ?} 

nom 

4t  7J-42  >J 

oom. 


nom. 
nom. 


d.  s.  d.l  s.d.  8.  d 


0  iij-i  il 
0  lj|-I  2J 
0  ii|-i  a 

0  IIJ-I   2\ 

I.J 

0-12 

0  -I  2: 


ProTlsloni— 

ButUr.percwt. 
AustraliaD  finest 
trish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskels 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt, 

Irish      

Continental,.  .. 
Canadian  ..  .. 
American      ..     .. 

Hami— per  cwt, 

Irish       

Canadian  . .  . . 
Amerioan     , ,     . . 

Oheau— per  cwt. 

Edam     

Canadian     . .     . . 

Gouda   

3nglisb  Cheddar 
Wilts  loaf  .,  .. 
New  Zealand 


Rloe— percwt.       s.d.  s.   d. 
Garden     Siam 

spot 17  0-17  6 

Rangoon  2  stars  . .  16  o-x6  3 

BggB—per  lao. 

English 146-156 

Irish       14  0-14  6 

Danish 15  0-17  o 


£    s.  d. 


C  t,    d. 


a    7    li 
2    6    7j 
nom. 
41  7i-42  I 


nom. 


Wool— per  lb. 
A  u  8  traUan 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred; 
ij  New  Zealand! 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

IndlarubberV-lb 
Plantation,  Spot 
Crepe 


nom. 
nom. 


86  o  -91 
78  0  -86  o 
74  o  -78  6 
78  o  -95  o 
107  0-110  c 


86  o-  91  o 

78  o-  85  o 
74  o-  78  6 
78  o-  95  o 
I070-IXOO 


65  c-  95  o 
58  0-120  6 
60  o-  86  o 


158/-164/ 
162/-168/ 

nom. 
130/-138/ 

nom. 
iyol~i74l 

1 4/6 -17/6 


104  0-112  c 
y8  0-1 10  0 
94  0-100  O 
84  0-91  0 


r34H50/ 
98/— 100/ 
70  0-92  o 


nom. 
116  c 
nom. 

114  0-I22  o 

nom. 
1130115  0 


65  o-  95  0 
58  Q-120  6 
60  o-  86  0 


158/-162/ 
162/-168/ 

nom. 
130/-138/ 

nom. 
1721-174! 

14/6-17/6 


102  0-112  0 
96  o-iio  0 
92  0-100  c 
82  0-90  o 

I32/-I50/ 

98  O-IOO  o 
69  O-IOO  c 


Last 
Week. 


Thia 
Week. 


nom. 
loS  o-iioc 

nom 
:i4  o-Z2a  0 

nom. 
:i2  o  J14  0 

i.  d.   s.d 

.,  0-17  6 
16  0-16  3 

14  6-15  6 

14  3-15  o 

15  6-17  6 


£    ».  d 

I  11—3  7 

I  7*— 2  5 

I  3  —2  oi|i 

1  5  —I  8    I 

2  o  — 2  9    2 

1  2  —I  Mt 

2  4— a  loi  2 


£   8.    d. 

II-3     7 
7i-«     5 
3-2     oi 
5-18 


0-2 


0    2    93 


Copra- 
Malabar.  London 
April- June 
Ceylon.  London 
South  Sea  . .  . . 
F.M.S.  Straits     .. 


34    5 
33  15 

32  10 
37  17 


Ooal— perton. 

Durham,  best  .. 

Seconds       ..  . . 
East  Hartlepool.. 

Seconds       .,  ,. 

Sleauis,  best  .. 

Seconds       ..  .. 

Load — perton. 
English  Pig. .     .. 
{•'oreign  so(t..     .. 
QulckillYor— per 
bottle  firsthand 

rin— perton 
English  Ingots     . 

Do.    bars 
Standard  cash    .. 
rinPlates.perboz 

Ooppor — per  ton. 

English,     Tough, 

per  ton      .  ■     .  - 

Best  Selected    .. 

Sheets 

Standard      ..     .. 
Juto— per  ton. 
.Native   tirsts    for 
sh'pmt.  May-Jne 

loiu- 

Llnseed.perton.. 

Kape.ref.BngUsb, 
barrels      ..     .. 

Brown  English, 
naked 

Coit'n  Seed.crudt 

Ditto,  refined     .. 

Petroleum  Oil.per 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta— per  410 
!bs,..   Apl.-May 

Kape,  Guzerat    .. 

Iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty, 
uninanufactured 
5/6to6/2iperlb, 

Maryland  &  Ohio 
per  lb.  bond    .. 

Vitginialeal..     .. 

Kentucky  leaf    .. 

Latakia 

Havana ■ 

Manila 

Cigars,  duty  10/6 
per  lb.       ... 

Tlmbor— Wood. 

Da  ntsig  and 
Memel  Fie,  pet 
load 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official    .. 

American,  ist  pa- 
tents 

Turpentine- 
American  Spot  .. 

Spelter— 

G.O.B.  as  to  posi- 
tion      


37  10    o 


nom 

nom. 

nom 

nom. 

nom 

nom. 

nom 

nom. 

■i',1 

60    0 

50/ 

53/ 

f.    '■ 

d. 

£    t.i 

33     5 

0 

33    0    0 

31  15 

0 

31  10    c 

£     £ 

208-209 

209-210 

f 197  10  0 

36/-36/6 


£'S7-£i55 

£•74 
£137  10 


£31    0    I 

£    s.d. 

£35i-£36J 

£52-£53 

£49  0  c 
£45  5  c 
£49l-£55 

1/ 


3  12    c 
nom. 


o  6-0  ic 
0  5i-l  6 
0  6-0  10 

0  4i-'  0 

1  o  -fi  o 
0  6  -a  0 


130/—  '30/ 
lUO/— 600/ 


49/ 

4S/6  upds. 

2    3    3 

£95-£85 


£<6g-£>6J 

£      £ 

198-aoo 

]99-2or 

£193  o  o 

36/3-36/9 


4-« 


2  lOi 


2    8i 


nom. 
£'49-£"47 

£121    o  o 


£33  'o    o 
(    s.d. 
£36-£37 

£5«-£53 

£49  o  o 
£45  5  o 
£49i-£5 


I/I 


3  14 
nom. 


0  6— «  10 
0  5i-i  6 
0  6 — 0  10 

0  4i-I     o 

1  0—6  o 
0  6— a    o 


i30(— 150/ 
alio/— 600/ 


48/ 

48/   upds. 

230 

£90-£75 


American  yarns  for  home  use  have  been  firm  in  quotation,  the 
ups  and  downs  in  the  raw  material  having  very  little  effect  upon 
the  attitude  of  spinners.  Engagements  in  several  directions  are 
now  of  a  substantial  character,  and  there  is  no  pressure  for  fresh 
orders.  Most  of  the  business  in  shipping  yarns  has  been  for  the 
Continent,  and  we  are  still  waiting  for  better  bids  from  India. 
Egyptian  spinnings  have  moved  off  rather  more  freely,  and  pro- 
ducers as  a  body  have  recently  strengthened  their  position. 


■     y-.r.hi  '.■•  ■■ 
Mr.  A.  L.  Mohler  has  resigned 'his  post  ot  piesident  of  the 

Union  Pacific  Railroad.  ,  uo 

Messrs.   Drexel  and  Co.  have  purchased  $4i7°°>°'^  °^  4i  P*^ 

cent.   Southern  Railway  equipment  no<es^' 

Ural  Caspian  Oil. — Total  production  week  May  18,  143,700 

poods  (or  2,318  tons).  ''''•'   •'• 


May  27,   1916. 


^be  Jnvestora'  TRevtew. 
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Critical  Index  to  New  Investmenis. 


C.  AND  E.  Morton,  Ltd. 
A  good  opportunity  for  acquiring  a  sound  industrial 
security  was  afforded  by  the  offer  of  100,000  6  per  cent, 
cumulative  particifiating  preference  shares  of  ^"i  each 
by  this  company  at  £1  os.  6d.  per  share.  The  com- 
pany in  its  present  form  has  only  been  in  existence 
since  1912,  but  the  business  dates  back  to  1854,  and  has 
always  enjoyed  a  very  high  reputation,  which  has  been 
well  maintained  since  the  change.  Business  has  steadily 
expanded,  and  although  the  prosperity  in  the  past  two 
years  has  no  doubt  come  to  some  extent  from  War 
Office  and  Admiralty  contracts,  the  directors  confi- 
dently expect  that  peace  will  bring  a  still  further  In- 
crease. The  new  shares  form  part  of  200,000  authorised 
in  March  last,  which  rank  pari  passu  with  the  existing 
preference  shares.  In  addition  to  their  fixed  cumula- 
tive dividend  of  6  per  cent.,  they  are  entitled  to  a  fur- 
ther i  per  cent,  in  any  year  in  which  the  ordinary  shares 
receive  10  per  cent.  .'\s  the  company  paid  15  per  cent, 
on  its  ordinary  shares  for  the  first  year  of  its  exist- 
ence and  has  since  maintained  a  steady  17I  per  cent., 
the  preference  shares  have  received  this  extra  i  per 
cent,  regularly,  and  seem  likely  to  continue  to  do  so. 

Tea,  Oil  and  Rubber. 

There  has  been  some  slight  falling  off  in  the  demand 
for  Rubber  shares  this  week,  but  it  is  probably  quite 
as  much  due  to  the  scarcity  of  floating  stock  as  to  the 
slight  decline  in  the  price  of  the  commodity.  Holders 
are  not  throwing  out  their  shares,  and  in  "many  cases 
buyers  find  great  diflficulty  in  *'  getting  on,"  so  that 
they  leave  orders  to  be  executed  when  the  opportunity 
occurs.  Now  that  Archangel  is  open  it  ought  to  be 
possible  to  meet  Russian  demands,  and  this  wilJ  help 
to  clear  the  stocks  that  have  been  accumulating 
recently.  On  the  other  hand,  there  has  been  some 
falling  oft'  in  the  demand  from  the  I'nited  States,  and 
I  home  manufacturers  are  standing  aloof  till  they  see 
how  the  Compulsory  Military  .^ct  is  going  to  affect  the 
available  supply  of  labour.  Meantime,  the  reports  that 
are  coming  out  are  in  nearly  all  cases  most  encour- 
aging, and  although  it  would  be  imprudent  to  count 
on  the  present  price  of  rubber  being  maintained  inr 
definitely  after  the  war,  there  is  an  ample  margin  of 
profit  for  substantial  dividends,  allowing  for  the 
steadily  increasing  production,  even  if  the  selling  value 
has  to  come  down  considerably. 

Even  in  these  days  when  company  after  company 
has  issued  reports  showing  that  substantial  progress 
was  made  last  year,  the  United  Sua  Betong  Rubber 
Estates  stands  out  prominently.  One  of  its  estates 
only  came  into  tapping  towards  the  close  of  191 4,  and 
the  crop  from  the  two  properties  for  191 5  was  esti- 
i  mated  at  290,000  lbs.,  which  was  an  increase  of  179,000 
lbs.  on  the  previous  year,  but  the  actual  outturn 
amounted  to  no  less  than  442,354  lbs.  In  spite  of 
heavier  freight  and  selling  expenses,  the  "  all-in  "  cost 
was  reduced  by  2.53d.  to  is.  2.77d.,  which  was  de- 
cidedly good  considering  the  age  of  the  trees,  and  at 
the  same  time  the  company  was  fortunate  enough  to 
secure  an  increase  of  6.74d.  to  2S.  9.  i6d.  in  the  gross 
price.  Nett  profits  consequently  were  ;£j'28,349  larger 
at  ;^32,654,  and  after  providing  for  debenture  interest, 
which  last  year  was  charged  to  capital,  ;^io,ooo  is 
transferred  to  reserve,  compared  with  £4,5^0  written 
.  off  preliminary  expenses  and  underwriting  commission 
on  debentures  a  year  ago,  and  the  company  enters  the 
dividend-paying  list  with  a  distribution  of  22^  per  cent., 
leaving  ;£^i,654  more  at  ;^2,i2S  to  be  carried  forward. 
During  the  year  options  at  par  were  exercised  over 
6,200  shares  of  ;£,!  each,  making  the  pajd-up  capital 
;^7o,ooo,  and  since  then  further  options  over  9,908 
shares  have  been  exercised  at  a  premium  of  los.  per 
share,  of  which  9,723  shares  rank  for  the  final  dividend 
of  15  per  cent,  just  declared.  Out  of  the  proceeds  of 
these  shares  ;^i3,345  debentures  have  been  purchased 
for  cancellation,  which  will  leave  ;^46,655  outstanding. 
A  further  big  increase  in  output  is  looked  for  on  both 


estates  in  1916,  and  the  crop  is  estimated  at  800,000 
lbs. 

The  ,'three  Dutch  undertakings  from  vvhi<^  the 
Batavia  Plantations  Investments,  Ltd.,  draws  the 
greater  part  of  its  revenue  did  well  in  1915,  so  far  as 
increase  in  crop  and  reduction  in  "  all-in"  cost  were 
concerned.  Sale  prices,  however,  were  not  so  satisfac- 
tory, as  against  a  rise  of  Jd.  at  Kweeklust  there  were 
declines  of  ijd.  at  Weltevreden  and  4d.  at  -Medansche  ; 
but,  thanks  to  the  larger  outputs,  the  total  income  of 
the  holding  company  for  its  year,  which  ends  March  31, 
showed  an  improvement  of  ;^,'2,98i  at  ;£,'4i,9oo.  Includ- 
ing ;^6,o64,  or  ;£."4,657  more,  brought  in,  the  nett 
balance,  after  providing  for  administration  charges  and 
income-tax,  was  ;^ 4,833  up  at  ;£,39,8o4.  A  year  ago 
the  directors  announced  that  in  future  dividends  would 
I>e  paid  less  tax,  but  they  have  reconsidered  their  de- 
cision in  view  of  the  varying  rates  of  tax  imposed  and 
the  large  amount  of  clerical  work  that  would  have  been 
involved.  They,  however,  again  pay  a  dividend  of  15 
per  cent.,  making  the  fourth  year  in  succession  for 
which  that  rate  has  been  paid,  but  they  point  out  that 
this  is  practically  equivalent  to  18  per  cent.,  less  tax. 
The  distribution  leaves  ;^io,8i4,  or  £4,7^0  more, 
which  is  carried  forward  to  meet  the  further  increase 
in  income-tax  and  any  liability  for  excess  profits  duty. 
For  the  current  year  the  crop  from  the  three  estates  is 
estimated  at  618,200  lbs.,  of  which  118,404  lbs.  had 
been  harvested  at  the  end  of  March,  and  as  forward 
contracts  have  been  made  for  219,520  lbs.  at  an  average 
of  3s-  sfd.,  the  prospects  are  exceedingly  good. 

The  Malayalam  Rubber  and  Produce  Co.  had  on  the 
whole  a  very  good  year  in  1915,  thanks  chiefly  to  the 
very  satisfactory  increase  of  7.76d.  to  2s.  9.32d.  in  the 
price  realised  for  its  rubber.  A  further  885  acres  were 
brought  into  tapping,  making  4,395  acres  in  bearing, 
or  a  little  more  than  half  the  planted  area,  and  the  crop 
was  194,990  lbs.  up  at  725,686  lbs.,  but  the  cost,  owing 
no  doubt  to  the  extension  just  mentioned,  was  only  re- 
duced by  .48d.  to  is.  4.88d.  Tea  yielded  168,483  lbs. 
more  at  1,429,500  lbs.,  but  an  improvement  of  i.6id. 
to  10.93d.  in  price  was  neutralised  by  a  rise  of  i.7id.  to 
8. 3 id.  in  the  "  all-in  "  cost,  while  cardamoms  were 
again  a  distinctly  disappointing  crop,  the  price  having 
dropped  by  io.o6d.  to  ii.44d.,  while  the  cost  was  .466. 
heavier  at  2S.  5.55d.  Nett  profits,  however,  were 
;^26,si9  up  at  ;£;57,2oi,  and  with  ;^3,92o  brought  in, 
gave  ;^6i,i2i  or  ;^22,o86  more  available,  out  of  which 
^15,000,  as  against  ;^io,ooo,  is  transferred  to  de- 
velopment reserve,  and  the  dividend  is  increased  from 
5  per  cent,  to  8,  leaving  ;^6, 121  or  ;£,  2,201  more  to  be 
carried  forward.  Expenditure  on  development  and  on 
the  purchase  of  new  land  amounted  to  ;^'33,775,  mak- 
ing a  total  of  ;^476,369,  but  the  depreciation  allow- 
ances on  buildings  and  machinery  exceeded  the  year's 
outlay  by  ;^.5,77i)  bringing  the  book  value  down  to 
£67,07$.  Produce  in  hand  is  £:23,ii6  up  at  £72,5.53^ 
while,  on  the  other  hand,  liabilities  for  drafts,  &c.,  show 
an  increase  of  ;£^i 2,000  at  ;£"42,ooo,  but  current  loans 
are  ;^8,676  smaller  at  ;^7,824.  For  the  current  year 
the  crops  are  estimated  at  1,030,220  lbs.  rubber, 
1,610,650  lbs.  tea,  and  6,000  lbs.   cardamoms. 

The  Rubber  Estates  of  Kfian  is  gradually  'thinning 
out  its  trees,  and  removed  8,970  in  1915,  but  the  crop 
nevertheless  exceeded  the  estimate  by  nearly  15,000 
lbs.,  and  was  94,464  lbs.  above  the  previous  output. 
After  providing  ;^i,703  or  ;^957  more  for  deprecia- 
tion and  adding  ;^i,8i3  more  at  ;^3,204  brought  in, 
the  nett  balance  was  ;^i6,o29  larger  at  ;^30,642.  The 
dividend  is  increased  from  5  per  cent,  to  i2i  per  cent., 
and  ;^5,ooo  is  transferred  to  reserve,  compared  with 
;^^2,500  to  that  fund  and  ^'2,500  written  off  preliminary 
expenses,  leaving  the  balance  carried  forward  ;^7,02g 
up  at  ;^io,642.  A  further  32  acres  were  planted  during 
the  year,  completing  all  the  available  land  except  about 
seven  acres  at  present  leased  out,  and  the  outlay  ott 
developmient  and  maintenance  amounted  to  ;^3,376. 
The  output  for  1916  is  estimated  at  400,000  lbs. 

Further  evidence  of  the  recovery  in  the  Scottish  oil 
trade  is  afforded  by  the  report  of  the  Pumpherston  Oil 
Co.  for  the  year  ended  .April  30.     The  cost  of  prodtir- 
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tion  was  heavier,  but,  thanks  to  better  prices,  the  nctt 
profits,  including  ;^"i6,784,  or  ^'1,337  more,  brought 
forward,  were  ^'62, 2 55  up  at  /risi,7ii.  Of  this, 
;^i5,ooo  is  again  allowed  for  depreciation,  but  the  out- 
lay on  improved  plant  written  off  is  ;^3,3o6  larger  at 
^5,157,  and  an  extra  ^'5,000  at  ;^20,ooo  is  transferred 
to  improved  plant  account,  making  it  ;£,'35,ooo.  In 
addition,  -^10,000  is  set  aside  for  a  reserve,  compared 
with  nothing  a  year  ago,  and  the  dividend  on  the  ordi- 
nary shares  is  increased  from  10  per  cent,  to  25  per 
cent.,  bringing  it  back  to  the  level  of  two  years  ago,  but 
it  is  this  time  to  \ye  paid  less  tax  instead  of  tax  free.  A 
balance  of  ;^  17,931,  or  ;£;i,i47,  is  then  left  to  be  carried 
forward.  During  the  year  ;i(^io,478  was  spent  on  the 
erection  of  additional  workmen's  houses,  but,  on 
balance,  property  account  has  Ijeen  reduced  by  ;^'4,522 
to  ;^457.53i-.  Debtors  owe  ;£;7,748  more  at  ;£"io7,25i, 
.stocks  are  £1,740  up  at  ^"70,694,  and  cash  has  risen 
by  ;^i8,o52  to  ;^'8o,977,  while  creditors  are  only  ;(f  5, 102 
higher  at  £102,772,  and  liabilities  on  loans'  show  a 
decrease  of  ;£^56,056  at  ;^i  9,876. 

East  Java  Rubber.— During  the  past  calendar  year  tapping 
was  begun  on  the  second  estate  belonging  to  this  company, 
and  the  total  output  of  rubber  showed  an  increase  of  99,476  lbs. 
at  116,305  lbs.,  for  which  an  average  price  of  2s.  8.3id.  was 
realised.  The  coffee  crop  was  considerably  larger  than  h.ad  been 
expected  at  7,802  cwts.,  and  the  price  rose  by  7s.  4d.  to  £2  133.  3d. 
per  cwt.  Receipts  from  all  .sources  rose  by  ^16,762  to  £37.397. 
and  the  nett  profits,  including  jf  1,617,  or  ^'452  less  brought  for- 
ward and  ^■395  from  profit  on  balance  of  1914  produce  sold, 
were  ^10,768  better  at  ;^2i,332.  Commissions  and  directors' 
extra  fees  absorb  /i,8i8  more  at  ^2.575,  but  nothing  is  written 
off,  compared  with  £3,q8ci  for  capital  expenditure  a  year  ago. 
and  the  directors  are  therefore  able  to  increase  the  dividend 
from  5  per  cent,  to  20,  and  still  leave  /3,oi2  or  /i,395  more  to 
be  carried  forward.  The  crops  for  1916  are  estim.ated  at  267.700 
lbs.  rubber,  and  5,893  cwts.  coffee,  and  the  latter  has  been  sold 
forward  in  Java  at  a  price  equal  to  £3  15s.  per  cwt. 

Dennistown  (Krian-  F.M.S.)  Rubbek.— In  the  year  ended 
December  31  a  crop  of  509,996  lbs.  was  obtained,  as  against  an 
estimate  of  455,000  lbs.,  and  an  output  of  349,184  lbs.  in  the 
previous  year.  The  directors  do  not  follow  the  more  general 
plan  of  giving  the  gross  .-.verage  price  and  the  "  all-in  "  cost, 
but  show  a  nett  price,  after  deducting  freight,  insurance,  ware- 
house charges,  brokerage,  &c.  This  came  to  2s.  6.7id.,  or  an 
increase  of  6.5od.,  while  the  f.o.b.  cost,  plus  administration 
expenses  in  London,  was  4.33d.  down  at  9.2od.  Nett  profits 
were  £27,730  better  at  ^^47,386,  out  of  which  the  dividend  is 
increased  from  11  per  cent,  to  ,20  per  cent.,  ^5,000,  or  ;fi,ooo 
more,  is  transferred  to  general  reserve,  and  the  balance  carried 
forward  is  increased  by  ^13,596  to  ;f  17,790.  The  estimated 
output  for  1916  is  580,500  lbs. 

Bataxg  Malaka  Rubber.— Good  progress  was  made  in  1915, 
a  crop  of  207,956  lbs.  having  been  obtained,  or  83,376  lbs.  more 
than  in  the  previous  year,  while  the  price  was  fully  4d.  better 
at  2S.  6d.  The  "all-in"  cost  showed  a  reduction  of  only  .57d. 
at  IS.  2.6od.,  but  this  was  due  to  revenue  having  been  debited 
for  the  first  time  with  the  upkeep  of  immature  areas,  which 
meiant  an  addition  of  nearly  4d.  p<'r  lb.  Nett  profits  were 
;f 5,191  up  at  ;f  10,245,  -'lid  with  ^4,824  brought  in  gave  ;^ii;,o69 
°J  i9.S37  more,  available.  Of  this  £1,^2^  is  written  off  for 
depreciation,  compared  with  /708  a  year  ago,  and  the  directors 
pay  an  initial  dividend  of  10  per  cent.,  leaving  ^7,545,  or 
;f2,72i  more,  to  be  carried  forward.  During  the  year  /8,ooo 
debentures  were  paid  off,  leaving  jf  2,000  outstanding,  which  it  is 
proposed  to  redeem  before  the  end  of  the  current  year.  The 
crop  for  igi6  is  estimated  at  300,000  lbs. 

Third  Mh.e  (F.M.S.)  RvBBER.-Nett  profits  for  1015.  after 
providing  ;ii,422,  or  ^n8  less,  for  depreciation,  were  /16  071 
up  '»' ft27.67f.  and  ^^2,004  nioK  at  ;C5,i04  was  brought  forward, 
the  dividend  is  raised  from  22J  per  cent,  to  30,  less  tax,  and  in 
order  to  provide  for  excess  profits  duty  for  two  years  the  balance 
carri^  forward  is  increased  by  ;^is,896  to  ^21,883.  A  crop  of 
.345.767  lbs.  was  obtained,  or  44,185  lbs.  more  than  in  the  pre- 
vious year,  the  f.o.b.  cost  of  which,  exclusive  of  depreciation 
was  a.o3d.  down  to  io.39d.,  while  the  nett  price  realised  was 
S.Kgd.  better  at  2s.  S.oid.  The  crop  for  the  current  year  is 
estimated  at  425,000  lbs. 

Tangga  Ratu  Rubber.— The  crop  for  1915  showed  a  small 
increase  of  12,720  lbs.  at  153,720  lbs.,  and  the  f.o.b.  cost,  before 
providing  for  depreciation,  was  reduced  by  i.iod.  to  ii.o2d. 
The  average  nett  price  was  s.82d.  better  at  2s.  6.o6d.,  and  the 
nett  profits,  after  writingr  ^425  off  buildings,  &c.,  were  /4,44s 
larger  at  ;f  10,600.  Out  of  this  a  dividend  of  25  per  cent,  is 
paid,  as  against  22J  ,per  cent,  a  year  ago,  but  the  appropriation 
of  ;£^i,oooto  development  reserve  is  not  repeated,  and  the  balance 
earned  forward  is  increa.sed  by  ;f  5,911  to  £^,^2^  to  provide  for 
excess  profits  duty.  The  crop  for  the  current  -year  is  estimated 
at  175,000  lbs. 

KiAT.A  Pahi  Rt;nnER.— With  a  larger  area  in  bearing  in  191c 
i^is  company  would  seem  to  have  definitely  turned  the  corner 
TJie  crop  was  48,464  lbs.  up  at  97,682  lbs.,  and  the  f.o.b.  cost 
was  reduced  by  i.74d.  to  is.  o.28d.,  while  a  satisfactory  nett 
price  of  2s.  7.7od.  was  realised.    After  providing  for  debenture 


interest  and  a  proportion  of  the  London  expenses  there  was  a 
profit  of  £(>,73'&,  or  ^£'6,039  more,  from  which  is  deducted  the 
debit  balance  of  ^^293  brought  forward.  Out  of  the  nett  surplus 
remaining  ;,^487  is  written  off  for  depreciation,  ;^i,98o  off  pre- 
liminary expenses,  and  £i,i()(>  off  debenture  issue  expenses,  and 
;,£'i,ooo  is  set  aside  for  debenture  redemption,  leaving  ..f  1,781 
to  be  carried  forward.  During  the  year  j<; 5,037  was  spent  on 
maintenance  and  development,  bringing  the  cost  up  to  ^80,516,. 
exclusive  of  buildings  and  machinery.  On  the  other  hand  a 
further  .,£'7,887  was  received  on  debentures;  making  the  amount 
outstanding  ;f 20,000,  and  the  bank  loan  of  ;f3,ooo  was  repaid. 
The  crop  for  1916  is  estimated  at  160,000  lbs.  to  cost  iiid. 
Singapore,  and  the  company  has  been  exceptionally  fortunate  in 
making  forward  contracts  for  22  tons  at  3s.  lod.  London  and 
nine  tons  at  3s.  Singapore. 

Hope  Tea.— Exceptionally  good  fortune  attended  the  opera- 
tions in  191 5,  an  increase  of  668,037  lbs.  to  3,282,911  lbs.  in  the 
crop  being  accompanied  by  an  advance  of  1.43d.  to  ii.osd.  in 
the  price.  Nett  profits,  including  .^2,284,  or  ;f  1,472  less 
brought  in,  consequently  showed  the  substantial  improvement 
of  ;^3i,578  at  ^£68,147,  but  the  directors  prefer  to  keep  most  of 
the  gain  in  hand,  and  only  raise  the  dividend  by  8  per  cent.  tf. 
40,  which,  however,  is  a  comfortable  enough  return.  After 
providing  for  income-tax  ;^3,ooo  is  set  aside  for  a  hail  insur- 
ance fund  compared  with  2'2,5oo  transferred  to  block  reserve 
a  year  ago,  and  £2(,,\$7,  or  ^24,625  more,  is  carried  forward, 
subject  to  excess  profits  tax.  Current  liabilities  are  / 10,644 
higher  at  /> 5.4^5'  ^"t  the  managing  agents  owe  / 15,708  as 
compared  with  ^'S'^o/  ^^^  *°  *^^'"  ^  J'^^"^  ^^o.  and  produce  in 
hand  is  valued  at   ^£75,971,  or  ;^28,ii7  more. 

Eastern  Assam. — This  big  tea  company  did  not  benefit  to  th-3 
same  extent  as  those  producing  cheaper  teas  from  higher  prices 
in  1315,  its  average  being  only  .33d.  up  at  ii.sod.  Its  crop, 
however,  was  5i9;576  lbs.  larger  at  2,222,772  lbs.,  and  as  the 
cost  per  lb.  was  reduced  bv  .gSd.  to  7.i9d.,  the  nett  profits,  in- 
cluding ;^3, 533  more  at  £2(^,731^  brought  in,  -were  ^22,166  up  at 
;£66,747.  Of  this  ^^7,500  or  .^4,944  more  is  set  aside  for  income- 
tax,  together  with  ^f  12,143  for  excess  profits  duty,  and  the'divi- 
dend  and  bonus  are  then  made  up  to  175^  per  cent.,  as  against 
15  per  cent  for  the  previous  year,  leaving  ;^29,io6  or  ;f'2,366- 
more  to  be  carried   forward 

Allianxe  Tea  of  Ceylon.— In  1915  this  company  not  only 
secured  an  increase  of  128,815  lbs.  to  1,413,284  lbs.  in  its  tea 
crop,  but  it  also  reaped  a  substantial  benefit  from  an  improve- 
ment of  1.53d.  to  io.i5d.  in  the  nett  price.  The  company  has 
two  estates  under  rubber  alone,  as  well  as  one  under  both  tea 
and  rubber.  The  output  from  the  former  rose  by  18,277  lbs. 
to  137,935  lbs.,  while  the  latter  yielded  5,192  lbs.  more  at 
26,492  lbs.,  and  the  average  price  realised  for  th«  whole  amount 
was  7.o7d.  up  at  2S.  6.32d..  After  providing  for  all  charges  and 
writing  off  ^'2,000,  or  double  last  year's  amount,  for  deprecia- 
tion, the  nett  profits,  including  £i.',39  brought  in,  were  ;fi7.5" 
larger  at  £3',.oi,o.  but  of  this  ;fi6,ooo  is  set  aside  as  excess 
profits  duty  reserve.  The  dividend  is  increased  from  12  per 
cent,  to  15',  and,  in  addition,  a  bonus  of  3  per  cent,  is  paid. 
making  18  per  cent,  in  all,  hut  ^3,000  less  at  ^4,000  is  trans- 
ferred to  general  reserve,  and  ;£i,55o  is  carried  forward. 

NiRPizHA  Rubber  Esiates.— The  registered  offices  have  been 
transferred  to  23,  Suffolk  Street,  Pall  Mall,  S.W.,  and  the 
Indo-Malav  and  Colonial  Agency  have  been  appointed  agents 
and  secretaries  upon  the  conclusion  of  arrangements,  under 
which  the  Batavia  Plantations  Investments,  Ltd.,  acquired  a 
controlling  interest  in  the  company.  The  board  has  been  re- 
constituted as  follows:— Mr.  G.  St.  Lawrence  Mowbray  (chair- 
man), Mr.  \.  Comings  Hide,  Mr.  Frederick  Wm.  Tazewell,  and 
Mr.  R.  Norton-Daw.son.  Preparations  are  being  made  to  start 
tapping,  and  the  estimated  crop  for  the  current  season  is  25,000- 
lbs.  of  rubbir.  The  planted  area  consists  of  400  acres  Hevea 
planted  1908-9,  300  acres  Hevea  planted  1910,  and  320  acres 
Hevea  planted  191 1. 

East  Malay  Coconut. — It  is  announced  that  an  alteration 
has  taken  place  in  the' control  of  this  company's  affairs,  under 
which  the  necessary  capital  for  properly  developing  the  estate 
has  been  provided  on  very  favourable  terms  by  the  Batavia 
.  Plantation  Investments,  Limited.  A  fresh  board  of  directors  has 
been  appointed,  consisting  of  Mr.  G.  St.  Lawrence  Mowbray 
(chairman).  Mr.  Ivon  Cameron  Eraser,  Mr.  Joseph  Guy  Hubback. 
and  Mr.  Horace  Reginald  Savory,  and  as  the  Indo-Malav  and' 
Colonial  Agency,  Ltd.,  have  been  appointed  secretaries  and 
agents  in  succession  to  Messrs.  Taylor,  Noble  and  Co.,  the  regis- 
tered offices  have  been  transferred  from  107,  I'enchurch  Street, 
E.C..  to  23,  Suffolk  .Street,  Pall  Mall,  S.W.  The  annual  general 
meeting  was  formally  convened  for  December  last  (to  comply 
with  the  requirements  of  the  law),  and  adjourned  without  any 
business  being  transacted.  It  is  proposed  to  hold  the  adjourned 
meeting  in  the  course  of  next  month,  the  accounts  now  being 
in  course  of  preparation,  and  they  will  be  sent  out  with  the 
directors'  report  in  due  course.  , 

International  Russian  Oilfields. — In  their  report  for  the 
year  ended  October  13  (September  30,  O.S.)  the  directors  state 
that  the  production  from  the  well  on  plot  107,  which  Was 
brought  in  on  December  23,  1914,  amounted  to  118,912  poods,  or 
1,918  tons,  of  oil.  The  output  was  interrupted  several  time? 
after  March,  1915,  owing  to  the  collapse  of  the  casing,  but  a  new 
column  of  heavy  pipe  was  inserted  in  the  well  with  good 
effect  in  August  last,  and  the  directors  have  ordered  a  deep  well 
pump,  the  delivery  of  which,  however,  has  been  delayed  by 
the  war.  An  agreement  has  been  made  with  the  Kern  Oil- 
fields of  California,  giving  that  company  an  option  on  seven 
plots,   subject  to   its   deepening  the  boring   on  one  of  them  to 
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3,000  feet,  or  to  oil  in  paying  quantity,  whichever  shall  first 
happen,  this  company  to  receive  a  royalty  on  all  oil  produced. 

DORANAKANDE  KuBBER. — In  the  year  ende'J  Uecember  31  a 
crop  o£  174,073  lbs.,  or  34,641  Ib.s.  more,  was  obtained,  and  the 
"  nll-in"  cost  was  reduced  by  3.67d.  to  is.  i.3od.,  a  very  satis- 
factory figure  for  such  a  young  producer.  At  the  same  time,  the 
price  realised  was  7.44d.  better  at  2s.  8.5id.,  with  the  result 
that  nett  profits  rose  by  ^8,340  to  /' 12,523.  To  this  is  added 
^10,748,  or  ^,^4,183  more,  brought  in,  giving  a'total  of  £21,2-]!, 
out  of  which  a  dividend  of  8  per  cent,  is  paid,  ^io,ooo  is  trans- 
ferred to  development  reserve,  and  i^<^?><yi  tarried  forward.  A 
crop  of  210,000  lbs.  is  expected  in  the  current  year,  and  forward 
sales  have  been  made  of  6  tons  crepe  rubber  at  2S.  6d. 

PuNUALOYA  Tea  of  Ceylon. — The  crop  of  1,136,393  lbs. 
secured  in  1915  was  the  second  largest  in  this  company's  his- 
tory, and  the  improvement  was  accompanied  by  an  advance  of 
.2.4id.  to  1 1. Sad.  rn  the  gross  price.  Expenditure  on  the  estates 
■was  abnormally  heavy,  and  was  further  increased  by  the  export 
•duty  of  \A.  per  lb.  levied  in  Ceylon  since  October,  while  freight 
and  insurance  charges  took  nearly  ;^'4,75o  more  than  in  a 
normal  year.  Including  jf  1,670  brought  in,  however,  the  dis- 
posable surplus  was  £s,%Si  up  at  £iTfi^i,  and  after  writing 
off  ^2,500,  or  £\,ooo  more,  for  depreciation,  together  with 
j^295  more  at  ^605  ofi  investments,  the  dividend  is  rai.sed  from 
10  per  cent,  to  12  per  cent.,  or  the  level  of  two  years  ago,  and 
;^2,764  more  at  ^£'4,434  is  carried  forward. 

Aibheel  Tea. — In  October  last  this  company  increased  its 
capital  to  ;if27,ooo  by  issuing  6,000  ordinary  and  3,000  prefer- 
■erice  shares,  on  which  it  paid  a  bonus  of  los.  per  share  out  of 
-the  reserve  fund.  Except  for  a  little  damage  by  hail  in  April 
the  season  in  191 5  was  favourable,  and  the  crop  showed  an  in- 
crease of  199,585  lbs.  at  630,207  lbs.,  while  the  price  realised 
was  i.4od.  better  at  10.63d.  Nett  profits  rose  by  ;^5,76i  to 
;/?!  1,073,  0"t  ■~'^  which  the  dividend  and  bonus  of  "22J  per  cent, 
•on  both  preference  and  ordinary  shares  is  repeated.  These  t.ike 
rather  more,  owing  to  the  new  capital  ranking,  but  an  extra 
;^i,oi»  at  ;f2,ooo  is  transferred  to  general  reserve  .and  ^3,878 
is  carried  forward,  against  ;f  1,150  brought  in  For  the  current 
year  the  crop  is  estimated  at  584,000  lbs.  at  a  cost  of  ;^i4,6oo. 

^  S.-VMPANG  (Java)  Rubber. — In  the  year  ended  December  31  the 
directors  charged  two-thirds  of  estate  general  expenditure  and 
the  whole  of  the  upkeep  of  buildings  to  revenue  as  against  one- 
third  only  in  1914.  In  addition,  half  the  cultivation  cost  of  the 
350  acres  on  which  tapping  was  commenced  was  charged,  with 
the  result  that  the  "  all-in  "  cost  showed  an  apparent  increa.se 
of  2|d.  at  IS.  3^d.  The  nett  price  realised,  however,  was  8Jd. 
better  at  2s.  6|d.,  and  after  writing  off  £^00,  or  /,30o  more, 
from  balance  of  loss  on  the  sale  of  Tjimangsoed  estate,  the 
profits  of  the  Java  working  company  were  .[{,4,349  up  at  ^8,004. 
With  £\?>i^  brought  in  this  company  had  ,^7,279,  or  ^^4,240 
more,  at  its  disposal,  and  the  dividend  is  increased  from  3^ 
per  cent,  to  8,  leaving  jj^  1,439  to  ^^  carried  forward 

Malaysia  Rubber. — Although  the  crop  for  1915  fell  short  of 
the  estimate  by  14,500  lbs.,  it  exceeded  the  previous  year's 
output  by  90,651  lbs.  at  260,504  lbs.  The  price  was  5.o8d.  better 
at  2s.  5. yd.,  and  as  the  "all-in  "  cost  was  reduced  by  5.57d.  to 
js.  5.8d.,  the  nett  profits  showed  an  improvement  of  ^^11,944  at 
^'12,737.  With  ;if7,78o  brought  in,  the  disposable  total  is 
j^2o,5i8,  of  which  ;(fio,ooo  is  transferred  to  a  general  reserve 
and  ^1,725  to  a  debenture  redemption  fund.  After  an  ab.sence 
■.since  1912,  when  it  paid  15  per  cent.,  the  company  returns  t.o 
the  dividend-paying  list,  with  a  distribution  of  22J  per  cent., 
■which  leaves  ;^2,o43,  or  jf5,73S  less,   to   be  carried  forward. 

Hidden  Streams  Rubber. — The  crop  for  1915  was  consider- 
ably in  excess  of  the  estimate,  and  26,526  lbs.  more  than  in 
the  previous  year,  while  the  price  improved  by  5id.  to  2s.  8d. 
Nett  profits,  including  ^'995  brought  in,  were  .^10,390  better  at 
jfi3,i85,  and  in  addition  to  increasing  the  dividend  from  -\ 
per  cent,  to  25,  the  directors  transfer  £i,aoCi  to  reserve,  against 
nothing  last  time,  and  carry  forward  ^5,185,  or  ^'4,190  more. 
The  output  for  the  current  year  is  estimated  at  190,000  lbs. 

Ceylon  Proprietary  Tea. — •An  increa.se  of  171,167  lbs.  in  the 
output  of  tea  in  191 5  was  accompanied  by  a  rise  of  2.07d.  to 
ii.iod.  in  the  price,  while  rubber  yielded  23,977  lbs.  more,  and 
realised  8.1  id.  more  at  2s.  lo-Jd.  Including  ;^i,59o  brought  in, 
the  nett  profits  were  ^^13,565  up  at  ^^26,861,  out  of  which  the 
dividend  on  the  ordinary  shares  is  raised  from  10  per  cent,  to 
15,  /2,ooo  as  against  ;if5oo  is  written  off  for  depreciation,  and 
an  extra  ^^400  at  ;^70o  is  contributed  to  the  staff  pension  fund, 
leaving'  .^8,8.55  or  ^7,265  more  to  be  carried  forward.  Owing 
to  drought  in  the  early  part  of  the  year  the  prospects  for  1916 
are  not  so  favourable,  and  the  crops  are  estimated  at  1,080,000 
lbs.  tea,  and  110,000  lbs.  rubber. 

Sylhet  Tea.— Although  the  first  half  of  the  1915  season  was 
somewhat  unfavourable  conditions  improved  after  heavy  floods 
in  June  and  July,  and  the  tot.il  crop  for  the  year  was  27,000 
lbs.  larger.  The  quality  showed  a  marked  improvement,  and 
with  markets  good  the  price  realised  rose  by  i.38d.  to  9.96d. 
Nett  profits  were  ^745  up  at  ;^2,884,  and  the  dividend  is  raised 
from  12  per  cent,  to  14,  leaving  ;,f2,93o  to  be  carried  forward, 
as  against  ;^2.664  brought  in.  The  crop  for  the  current  year  is 
•estimated  at  260,000  lbs.  to  cost  in  London  ;^7,200. 

Beverley  Tea  and  Rubber. — No  benefit  was  derived  by  this 
company  in  the  year  ended  December  31  from  the  better  market 
for  tea  as  a  gain  of  .79d.  to  g.iid.  in  the  gross  price  was  more 
than  offset  by  a  reduction  of  15,605  lbs.  in  the  output  and  a 
rise  of  i.64d.  to  8.36d.  in  the  "  all-in  "  cost.  Rubber,  ho-wever, 
yielded  19,770  lbs.  more,  and  although  the  cost  was  a  trifle  of 
.35d.  up  at  IS.  4.38d.  the  gross  price  was  7.39d.  up  at  2S.  7.39d. 
Nett  profits  consequently  showed  an  improvement  of  ;^2,o66  at 
/4,2i6,  and  the  nett  balance  after  adding  /510  brought  in  and 


writing  another  ^'1,086  off  preliminary  exfienses  was  ;^i,28i 
better  at  .1^^3,640.  Out  of  this  a  dividend  of  2d.  per  2s.  share  is 
paid,  as  again.st  5  per  cent,  for  1914,  and  ^'724,  or  £\\^  more, 
is  carried  forward. 


DIVIDENDS     ANNOUNCED. 

Adelaide  Electric  Supply. — Interim  on  the  ordinary  at  the  rate 
of  10  per  cent,  per  annum,  free  tax,  payable  June  i,  in  respect  of 
half-year  ended  Feb.  29,  same  as  a  year  ago. 

Alianza  Company. — 5s.  per  share,  free  tax,  for  year  ended  Dec. 
31,  payable  June  9,  same  as  for  1914. 

American  Freehold  Land  Mortgage  of  London. — Final  for  year 
ended  March  31  of  5  per  cent.,  with  a  bonus  of  5  per  cent., 
making  15  per  cent,  for  year,  same  as  a  year  ago. 

Bombay  Electric  Supply  and  Tramways. — On  the  ordinary  at 
the  rate  of  7  per  cent.,  tax  free,  for  year  ended  Dec.  31,  payable 
July  20,  against  6  per  cent.,  tax  free,  for  1914. 

Burmah  Oil. — Final  of  is.  6d.  on  the  ordinary,  making  15  per 
cent,  and  a  bonus  of  2s.  6d.  per  share,  tax  free  ;  profit,  ;f  1,413,170, 
out  of  which  the  directors  have  allotted  ^^590, 000  to  depreciation, 
/8o,ooo  to  field  reserve.  /■2o,ooo  to  insurance  reserve,  £'100,000  to 
general  reserve,  and  carry  forward  /i  19,495. 

Cassel  Cyanide. — Interim  of  is.  per  share,  less  tax,  against  gd, 
per  share  last  year. 

Cities  Service  Company. — At  a  meeting  of  the  board  held  in 
New  York,  the  following  dividend  on  the  common  stock  was 
decided  upon  : — In  addition  to  the  regular  annual  dividend  of  6 
per  cent,  cash,  beginning  Aug.  i,  payable  J  per  cent,  monthly  as 
heretofore  announced,  the  company  will  also  pay  a  dividend  of 
2  per  cent,  in  common  stock  on  Sept.  i  next  in  respect  of  1915, 
and  an  additional  4  per  cent,  in  common  stock  on  Dec.  i  next  in 
respect  of  igi6. 

Dominion  Bank. — Usual  quarterly  of  3  per  cent.,  payable  July  I. 

Farnham  United  Breweries. — Interim  on  the  ordinary  for  half- 
year  ended  Mar.  31  at  the  rate  of  4  per  cent,  per  annum,  free  tax, 
same  as  a  year  ago,  payable  June  30. 

Great  Boulder  Proprietary  Gold. — Interim  of  gd.  per  share,  less 
tax,  payable  June  22,  same  as  a  year  ago. 

Henry  Clay  and  Bock  and  Co. — ^6  per  cent,  on  the  preference, 
being  in  respect  of  the  8  per  cent,  dividend  for  the  four  and  a-balf 
years  from  Jan.  i,  1910,  to  June  30,  1914,  payable  May  31. 

Indian  and  General  Investment  Trust. — Final  on  the  deferred  at 
the  rate  of  9  per  cent,  per  annum  for  half-year  to  April  30,  making 
7jper  cent,  for  the  year,  against  7  per  cent. 

Jetinga  Valley  Tea. — Final  of  5  per  cent,  (making  10  percent,  for 
the  year)  and  a  bonus  of  5  per  cent,  (both  free  tax)  on  the 
ordinary  for  1915,  same  as  for  1914,  but  bonus  was  2j  percent. 

Lancashire  Dynamo  and  Motor. — Final  of  5  per  cent,  actual, 
making  i2j  for  the  year  ;  to  reserve,  £'14,992  ;  forward,  £1,450. 

London  and  River  Plate  Bank. — Interim  of  6  per  cent.  (i8s.  per 
share)  for  half-year  ended  March  31  last,  less  tax,  payable  June  16, 
same  as  a  year  ago. 

Madras  and  Southern  Mahratta  Railway. — ij  per  cent,  in  addi- 
tion to  the  guaranteed  interest  at  the  rate  of  3J  per  cent,  per 
annum,  making  3J  per  cent,  for  the  half-year,  less  tax  ;  the  distri- 
bution in  July  will  thus  be  3J  per  cent.,  making  a  total  of  5J  per 
cent,  for  the  year,  less  tax,  against  5J  per  cent,  for  the  preceding 
year,  payable  July  i. 

Nalder  and  Collyer's  Brewery. — Further  on  the  ordinary  for 
year  to  March  25  of  10  per  cent.,  making  15  per  cent,  for  the  year, 
same  as  last  year  ;  forward  £28,155,  against  £19.675 ;  a  year  ago 
£5,000  was  placed  to  a  reserve  fund. 

New  Zealand  Loan  and  Mercantile  Agency. — Interim  of  2^  per 
csnt.,  less  tax,  on  account  of  year  ending  June  30  on  the  ordinary, 
payable  June  16,  same  as  a  year  ago. 

Pease  and  Partilfers. — Final  on  the  ordinary  and  deferred  of  22s. 
per  share,  making  15  per  cent,  for  the  year  on  both  classes  of 
shares,  against  10  per  cent. 

Ribu  Rubber. — A  final  of  20  per  cent,  for  last  year  and  an 
interim  of  5  per  cent,  for  current  year  were  paid  on  May  17. 

Kubberine — Final  for  1915  of  2^  per  cent.,  making  10  per  cent, 
for  the  year. 

Sons  of  Gwalia. — Interim  at  the  rate  of  6d.  per  share,  less  tax, 
payable  June  30,  same  as  last  year. 

South  Australian  Co. — Final  of  30s.  per  share,  to  be  paid 
July  15,  free  tax,  and  a  bonus  of  20s.  per  share,  same  as  last  year. 

Tebrau  Rubber. — Interim  of  10  per  cent.,  less  tax.  No  interim 
was  paid  last  year. 

Thornton-Smiih. — 5  per  cent,  on  the  ordinary  for  year  ended 
March  31  last,  payable  June  i,  against  74  per  cent. 

Union-Castle  Mail  Steamship.— 4  per  cent,  on  the  ordinary  (free 
tax),  making  7  per  cent,  for  1915,  against  6J  per  cent. 

Utah  Apex.  — 25  cents,  payable  July  i.  rhe  preceding  dividend 
paid  on  April  i  was  12J  cenls. 

Uva  Rubber.— Final  of  15  per  cent,  for  last  year. 

William  Fison  and  Co.— Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  for  half-year  to  April  30. 

Zinc  Corporation.-  2S.  per  share  on  the  preference,  being  final 
instalment  of  the  fixed  preferential  dividend  of  20  per  cent,  for 
1915,  payable  July  i  next  (less  tax  at  2S.  Sd.). 


BALANCE     SHEET      FACTS. 


Army  and  Navy  Auxiliary  Co-operative  Supply,  Ltd.— 
Trading  profits  for  the  year  ended  February  29  were  ^f  12,780 
down  at  / 103,729,  but  miscellaneous  receipts  rose  by  .£3,388  to 
£6,y27,  and  working  expenses  were  reduced  by  /3,095  to 
^63,516.  The  allowances  for  depreciation  of  premises,  tem- 
porary   investments,    &c.,    were   also  smaller,    so  that   the   nett 


666 


XLbc  inveetors'  IReview. 


May  27,   1916. 


profit,  including  ^584  less  at  £2e„j42  brought  in,  was  only 
/4.39<.»  lower  at  £^,<i,^3.  The  dividend  is  maintained  at  los. 
per  share,  and  ^1,200  is  again  transferred  to  debenture  re- 
demption fund,  but  income  tax  required  an  extra  jC^iSS''  *" 
that  the  balance  carried  forward  is  jC7fi'7  down  at  ;i  17,534. 
Nothing  in  the  balance-sheet  calls  for  special  mention. 

CoLOXiAi.  ANu  IxiTKi)  Statks  MORTGAGE  Co.,  Lti>. — Altogether 
the  profit  for  the  year  ended  March  31  last  was  ;f34,ii7,  in- 
cluding £2,y^6  brought  forward.  This  is  ^3,766  less  than  the 
profit  of  the  previous  year,  but  only  jCs3S  of  this  decrease 
arises  through  the  operations  of  last  year.  The  shareholders 
get  15  per  cent.,  compared  with  13  for  the  previous  year,  and 
iCS'Hy^  wi"  remain  to  be  carried  forward,  or  £z,Ti\  more  than 
was  brought  in.  This  time  nothing  whatever  is  added  to  the 
reserve  against  ^f  10,000  a  year  ago.  The  directors  explain  that 
as  the  reserve  now  amountj  to  ^.170,000,  which  is  equal  to  the 
paid-up  capital,  they  think  it  unnecessary  to  add  to  it.  Instead, 
.,^5,200  has  been  devoted  to  meet  further  depreciation  in  the 
market  value  of  securities  representing  this  reserve,  and  so 
long  as  the  money  is  laid  by  there  can  be  no  fault  to  find. 
Hesides  the  share  capital  the  company  owes  £,yj\,o-]2  on  loan, 
but  that  is  £},i,i>i,'S  'e-^s  than  a  year  ago,  and  the  book  value 
of  the  mortgages  held  by  it  .shows  a  reduction  of  £i)SAM  at 
.^4S.5>.';o'-  Against  that  decline,  however,  there  is  £,if)a<^  of 
new  assets  in  the  form  of  temporary  investments  in  British 
Government  securities. 

CoMMKRctAL  BANK  OF  LoNnoN,  LTD.— During  the  year  ended 
March  31  the  directors  continued  their  policy  of  reducing  the 
commitments  and  strengthening  the  financial  position.  This 
necessitated  the  realisation  of  certain  investments  at  a  loss, 
and  as  in  /addition  business  was  again  adversely  affected  by 
the  war,  the  gross  profits  show  a  decrease  of  ;^i,264  at  ^6,743. 
Expenses  took  ^855  less  at  ^4,078,  and  after  providing  for 
income-tax  there  was  a  nett  balance  of  ;f  1,834  or  ;^523  less, 
which  is  added  to  the  ^1,072  brought  in,  and  carried  forward. 
Liabilities  for  loans  against  bills  receivable  and  investments 
are  ;^i9q,i6o  down  at  ;fi37,8i;8  against  decreases  of  ^^132, 534 
to  ;£2i9,8so  in  investments,  /i  1,571  to  ^32,974  in  lo.ans  and  .ad- 
vances, and  ;^54,723  to  ;^55,si(3  in  bills  receivable.  Current  and 
fixed  deposits  are  .^6,452  lower  at  ;^5,45o,  while  cash  is  £3,t,(>\ 
down  at  £i(),2-jf,,  and  sundry  debtors  owe  ^2,893  less  at  ^^146. 

H.  H.  AND  S.  BiDGETT  AND  Co.,  LxD. — Profit  for  the  year 
clcsed  March  4  was  ;^3i,8o6,  including  /4,7o2  brought  forward. 
The  balance  forward  was  ^^2,839  up  and  the  total  increase  £2?,^, 
from  which  it  is  to  be  inferred  that  last  year's  business  was 
not  so  profitable.  Then  ^5,648,  or  /i,o64  less,  was  required 
for  interest,  bonus  fund,  trade  subscriptions,  income-tax,  &-c. 
The  ordinary  shares  again  get  their  dividend  of  12H  per  cent., 
and  the  directors  .set  aside  ^f  10,000  to  meet  the  excess  profits 
duty  liability,  but  place  only  ^^5,000  as  against  /lo.ooo  to  the 
reserve  fund,  making  it  ^,^20,000.  The  accounts  look  quite 
healthy,  but  the  nett  value  of  premises,  plant,  goodwill,  &c.,  is 
up  .^7.477  to  ;i£'84,35i,  and  debtors  owe  ;^8,444  more  at  ;f79,682, 
while  creditors  are  owed  ^'15,255  more  at  ;,i'40,696,  and  there  is 
£7,201  more  due  on  bills  i>ayable,  making  the  total  floating 
indebtedness  of  the  business  about  ;^6o,ooo.  There'is,  however, 
a  decrease  of  /.s.3J^  in  the  amount  due  on  deposits,  loans  from 
bankers,  &c.,  bringing  it  down  to  ;,f27,3oi 

Lacunas  Nitrate  Co.,  Ltd.— Covering  the  year  1915,  this 
company's  accounts  show  a  gross  profit  only  -^1,472  less  at 
^^26,360,  of  which  ;^2,595  came  from  interest.'^  The  share- 
holders are  to  get  a  dividend  of  2s.  per  £^,  tax  free,  and  that 
will  leave  ^^1,705  to  be  carried  forward,  or  /1.775  'ess  than 
was  brought  in.  The  oficina  was  reopened  in  "August  last,  and 
the  whole  of  this  year's  output  has  been  sold  at  remunerative 
prices,  which  is  good  news,  giving  a  promise  of  better  things 
to  be  shown  this  time  next  year.  Investments  stand  in  the 
bocks  at  ;^84,78o,  an  increase  of  ^20,535  on  the  figure  of  a 
year  ago,  and  the  prices  ruling  on  December  31  last  show  a 
depreciation  of  only  about  ^f  1,600  on  this,  which  is  very  satis- 
factory.    Cash  is  ;i'27,ii2  smalfer,  but  still  amounts  to  ^15,348. 

Land  Mortgage  Bank  of  Texas,  Ltd.— Revenue  for  the  year 
ended  March  31  last  declined  ^464  to  2'24,545.  Altogether 
there  is  ;^56,i75  at  the  credit  of  the  profit  and  loss,  thanks  to 
A33.3.9S  brought  forward,  and  the  dividend  is  again  made  up 
to  ii>|  per  cent,  for  the  year,  of  which  an  interim  c;  per  cent, 
was  paid  in  December  last.  A  balance  of  £t,(i,2'jc,  will  remain 
to  be  carried  forward,  which  is  ;f2,88o  more  than  the  balance 
brought  in,  and  the  directors  recommend  that  this  should  be 
carried  to  the  contingency  fund  against  depreciation  in  invest- 
ments. After  writing  £3,012  off  as  cost  of  the  conversion  of 
Consols  into  4^  per  cent.  War  stock,  the  fund  will  .stand  at 
;^3,i9o.  Changes  in  the  balance-sheet  are  few  and  insignifi- 
cant, the  most  important  being  a  decline  of  ^'27,282  in  the 
book  value  of  the  loans  on  mortgages,  bringing  the  total  down 
*°  .ii^.SQO'Q'Q.  Against  that  decline,  however,  there  is  2^35,571 
laid  by  in  £37,000  worth  of  Treasury  bills,  so  the  position 
looks  satisfactory. 

Province  of  Buenos  Ayres  W.aterwork.s  Co.,  Ltd. — Here 
we  have  a  report  for  six  months  instead  of  a  year,  and  can 
only  mention  the  fact  that  the  revenue  w,^s  ^16,955.  Adding 
the  /■8,262  brought  forward,  there  is  /'2i;,2i7~available,  out  of 
which  £i,e,oo  is  placed  to  the  amortisation  fund  and  .if  "joo  to 
the  reserve,  as  well  as  ^^2,000  written  off  expenses  and  issues 
of  capital,  while  the  ordinary  "A"'  shares  get  a  dividend  of 
3  per  cent,  for  the  six  months  ended  December  31.  It  is  stated 
In  the  report  that  the  construction  of  the  new  elevated  .steel 
tank  has  made  satisfactory  progress,  and  that  the  whole  of  the 
steel  work  of  the  tower  has  been  shipped  and  the  work  of 
erection  now  going  on.  And  that  is  surely  good  news,  looking 
at  the  position  and  engagements  of  the  steel  trade.     The  supply 


of  water  was  successfully  maintained  in  all  the  company's  dis- 
tricts, notwithstanding  the  excessive  heat  of  the  late  Argentine 
summer.  Registered  note  certificates  to  the  amount  of  ;f  2,000 
were  sold  last  year,  making  the  total  outstanding  ;f  19,600,  and 
■the  Treasury  has  authorised  emissions  up  to  ;j6o,ooo  in  all. 
Everything  has  been  kept  efficient  out  of  revenue. 

Van  Die.men's  Land  Co. — Including  .1^760  or  £s3g  more 
brought  forward;  the  revenue  for  1915  was  £3,i)(>'i  up  at 
;f2i,598,  the  increase  being  almost  entirely  in  rents  and  interest 
receipts.  Federal  and  State  taxes  took  an  extra  £1,^04  at 
;^io,675,  and  after  providing  for  other  charges  the  nett  surplus 
was  .jC2i749  better  at  £7,2-,^,  out  of  which  a  dividend  of  12s.  6d. 
per  ;f22  share  is  paid,  compared  with  7s.  6d.  last  year,  and 
^1,008  is  carried  forward.  Land  sales  produced  ^43,944  or 
£67^  less,  and  property  account  is  ;fi3,7o2  down  at  £54.943> 
while  the  amount  outstanding  on  land  sales  has  risen  by 
jf30>8.53  to  £^9Sfi^')<  of  which  .,^153,981  is  secured  by  mort- 
gages, and,  on  the  other  hand,  liabilities  for  uncompleted 
sales  are  ^^20,790  up  at  ^^45,207. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts   into    and   issues    out   of   the 
Exchequer  between  April  i.  igi^,  and  May  20,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 


Total   Receipts 

into  the 
Exchequerfrom 


April  r.  11516,  to, April  i,  1915,  to 
May  30,  1916.  .  May  22,   I9i5* 


BalaDces   in    Exchequer   on 
April  I— 

BankofEngbnd   , 

Bank  of  Ireland , 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duttes 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Rkceipts. 

Repayment  of  Advances  for  Bullion , . . . . 

For  War  Loan,  i92S-i92ti 

For  3%. Exchequer  Bond!}  4920 

For  5%  Exchequer  Bonds,  1920 

For  other  Debt  created  under  ths   War  Loan 
Act,  1915  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills) 
£139,189,000  in  191C-1917  and  £141,476,000  in 
1915-1916) 


Total  , 


Expenditure 
and  other  issues. 


23,111,065 
463941 


25.575,006 


8,407,000 
7,417,000 
4,424,00a 
1 ,049,000 
270,000  ' 

12.429,000 
1,302,000 

40,000 
3,5:0,000 

50,coo 

5?o 
i,coS,759 


39,9^7.289 


65,522,295 
550,000 

59,423,000 
11,250,000 

147,189,000 


283,934,295 


81,898,728 
1,552,224 


S3. 4  50,952 


6,841,000 

9,330,000 

5,869,000 

799,000 

2!*0,OO0 

9ri34,ooo 

30,000 

3,270,000 

( 0,000 

5,000 
515.964 


36.153.964 


119,604,916 

120,000 
35,300,000 

242,345 


i4i,476,oco 


296,743,261 


Total  Issues        Total  Issues 
Estimate  foe     out  of    the   Ex-[out   of   the    Ex- 
the  Year        chequer  to  meeti  chequer  to  meel 
1916-17.  payments    from  payments    fron> 

April  I,  1916,  to  April  i,  1915,  ta 
[     May  20,  1916       May  22,    1915 


EXPENDITURK. 

Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt . . 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advances    for    Interest    on    Exchequer 

Bonds      under     the     Capital     Expenditure, 

(.Money)  Acl,  1904 

For  Treasury  Bills  (nett  amount) : 

For  Exchequer  Bonds  issued   under  the  Wari 

Loan  (Kc'cniptirn)  Ac,    igio 

Under  Telegraph  1  Money)  Act,  1913 

Under  Post  Office  (Lon.lon)  Railway  Act,  1913' 

Under  Housing  Act,  19 14    

Old  Sinking  Fund,  1907-8  issued  under  Section 

9  of  the  Finance  Act,  i^o"* j 

Old  Sinking  Fund— 1910-1911  : 

Issued  under  the  Finance  Act,  (911—  { 

Section  16  (i)  (6) ; 

Temporary  Advances  repaid— Ways  and  Means 


i 
5,467.9" 
5.90i,8«4 


450,380 

236.861 
186,089,500 


193, 


,146,546 
670,000 


30,457 
(,76^,000 


80,000 
51.000 


10,000 


3C,00O 
t.000,000 


i 

6,6)0,024 
336,656 
167,254 

450,3So 

337,944 
■26,343,329 


134.265.587 
lOO.COO 

30.457 

25.798,oco 

16.395.500 
450.000 

250,000 

27,000 

30,000 


1      1916. 
May  20. 
Balances  in  Eichequet— j         £ 

Bank  of  England ;  35.957.576 

Bank  of  Ireland i    1,209,716 


1915. 
May    ;2. 

117.852,783 
1.543931 


Total . 


246.767,003 


37.167,292 


«77.346,S44 


"9.396,717 


283,934.'95 


296,7(3.261 


Memo. — Treasury   Bills  outstanding  on  May  20,  1916  ....  *£66o,69S, 000. 
*  Include  j£'3Ci,ooo  the  proceedsof  wbich  were  not  carded  lo  tLe  Exchequer 
within  the  period  of  the  Account. 
Treasury,  Mjy  22,  1916. 


Lord  Rhondd.i  ha*  retired  from  'he  board  cf  the  Ebbw  Vale 
Steel.  Iron  and  Coal  Co.,  Ltd. 


MAV    2-J,     I916. 


^be  Jnvestors  TReview. 
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What    Balance   Sheets  Tell. 

WHITEAWAY,    LAIDLAW    AND    CO.,    LTD. 

Prcfic  ruse  £2^,0^^  \u  £131,577  tor  the  year  ended  Feb- 
'  ruary  29  last.  Snareholders  in  ihis  prosperous  drapery  and 
general  merchants'  business  are  therefore  to  get  their  dividend 
ot  10  per  cent,  tax  tree,  and  can  feel  comlortable  about  the 
future  since  X,  15,483  more  at  £2^,-12  is  carried  to  the  reserve, 
making  it  ;^  125,000.  An  extra  /.5<x)  at  ^1,500  is  also  assigned 
to  the  employees'  provident  fund,  and  the  balance  of  ^27,110 
left  to  carry  forward  will  still  be  ^15,644  better.  A  year  ago 
;^i,5oo  was  set  aside  for  contingent  loss  on  Continental  goods  in 
transit  on  enemy  ships,  but  whether  that  was  needed  or  not 
the  accounts  do  not  indicate,  bo  tar  as  they  go,  however,  they 
are  satisfactory  enough.  Ihe  stock-in-trade  has  been  certified 
by  the  managing  directors  at  ^457,342,  which  is  an  increase  of 
^^14,684  on  the  year.  The  value  of  the  freehold  and  leasehold 
premises  has  also  risen  by  a  nett  amount  of  ^20,467  to  /.3y2,422, 
and  cash  is  ^22,980  up  at  £^(),0:^ii.  Creditors,  including  de- 
positors to  whom  are  due  £37,^00,  show  an  increa.se  of  ^'24,680 
at  j6'i55>693- 

W.  P.  LOWRIE  AND  CO.,  LTD. 
Whatever  the  .uininiry  of  .Munitions  may  have  determined  to 
do  in  the  way  of  stopping  the  drink  traffic,  this  hrm  of  distillers 
did  remarkably  well  in  its  year  ending  March  31.  Profit  was 
;£,i32,7oS,  as  against  ^^72,034  for  the  six  months  preceding. 
Two  years  ago  the  proht  for  the  year  closed  September  30  was 
ji'iii,i7y.  It  is  to  be  inferred,  therefore,  that  the  higher  taxa- 
tion has  not  diminished  the  chance  of  securing  a  profit.  At  any 
rate,  the  directors  of  this  company  give  the  sharenolders  25  per 
cent,  for  the  year,  or  £1  15s.  per  share,  which  compares  with 
15s.  per  share  dividend  and  bonus  of  20s.  for  the  preceding  six 
months.  All  stocks  are  taken  at  cost  price,  and  on  that  basis 
the  entire  property,  including  stock-in-trade,  buildings,  plant, 
machinery,  tools  and  office  furniture,  now  stands  at  ;^i,3ii,369, 
or  ^'146,376  more  than  a  year  ago.  Goodwill  remains  outside 
this  at  ;/'8o,ooo.  Cash  is  4^50,596  up  at  ;^56,i96,  and  sundry 
debtors  /,52,55i  down  at  ^.316,540.  Investments  are  rigid  at 
Jo55>'*S*'-  ihe  reserve  fund  is  now  ^145,000,  thanks  to  the 
^10,000  added  to  it  from  last  year's  profits,  and  in  addition 
^{,30,000  has  been  put  aside  as  provision  against  excess  profits 
duty,  all  which  looks  healthy  enough. 

PARK  GATE  IRON  AND  STEEL  CO.,  LTD. 
War  work  came  to  the  help  of  this  undertaking  in  the  year 
(ended  March  31,  and  its  output  of'steel  was  the  largest  in  its 
'■history.  The  declines  in  nett  profits  of  ^34,526  a  year  ago 
[and  ;^49,6o6  for  1913-14  have  consequently  been  followed  by  an 
Simprovement  of  /.48,7oi  to  ^'127,344,  but  these  figures  do  not 
Jive  the  whole  story,  as  provision  was  first  made  for  war  ta.xa- 
*ion.  Including  ^^3,056  or  £^,$37  less  brought  forward,  the 
Famount  available  was  ^^40,344  up  at  ^^130, 400,  and  in  addition 
{to  increasing  the  dividend  from  12^  per  cent,  to  17^  per  cent. 
[the  directors  set  aside  an  extra  ;^io,ooo  at  ^{^'35,000  for  reserve, 
land  write  off  j/,'20,000  as  against  ;^i2,ooo  for  depreciation, 
[leaving  ;^5,4oo  or  £2,3^  more  to  be  carried  forward.  Property 
[account,  before  deducting  the  present  provision  out  of  revenue, 
lis  £11,71')  down  at  .1^367,009,  and  stocks  have  been  reduced  by 
1^^^38,778  to  ;.i^89,5o5,  but  debtors  owe  ;£62,2o5  more  at  ;^i58,ii9, 
land  cash  is  ^^75,417  up  at  ;^i38,938.  On  the  other  hand,  cur- 
Jrent  liabilities,  which  include  the  provision  for  war  taxation, 
Ihave  risen  by  ;^io9,337  to  ^223,171. 

CITY  OF  LONDON  REAL  PROPERTY  CO.,  LTD. 
The  results  obtained  by  this  company  in  its  financial  year 
fended  April  12  are  an  indication  of  the  success  with  which 
ihusinesses  in  the  City  have  come  through  the  abnormal  condi- 
J  lions  caused  by  the  war.  After  providing  for  fixed  charges 
llhe  nett  revenue  amounted  to  .^^143, 383,  or  only  ^^113  less  than 
[for  the  preceding  12  months,  but  as  a  smaller  balance  was 
f-brought  in  the  divisible  total  was  ;^i,929  down  at  ^^'180, 824. 
I  The  dividend  on  the  ordinary  shares  is  maintained  at  13  per 
[cent.,  and  although  the  appropriation  to  reserve  is  reduced  by 
I  ;^io,ooo  to  ;if25,ooo,  the  cut  is  only  made  to  permit  of  the 
1  transfer  of  ^10,000  to  the  insurance  fund.  Suspense  account 
[is  credited  with  only  ;^2,85g  as  against  £b,Cj^S,  and  the  balance 
[tarried  forward  is  increased  by  ^"1,760  to  ^'39,201.  Additions 
lie  the  property  account,  less  cost  of  two  small  leaseholds  sold 
land  ;f5,o77  written  off  out  of  the  sinking  fund,  amounted  to 
|j^i4>5i7>  making  a  total  of  ;^2,579,5S4.  Loans  and  temporary 
[advances  are  ^^6,360  down  at  ;^i52,376,  but  cash  is  ^{.'7,036  up 
fat  ^55,652,  while,  on  the  other  hand,  current  liabilities  have 
[teen  reduced  by  ^23,587  to  p/,'462,484.  Reserves  of  all  kinds  now 
[stand  at  .ii'771,384,  or  an  increase  of  .^37,165. 
BOLANDS,  LTD. 
No  mention  is  made  in  the  report  of  this  Dublin  business  of 
?  bakers  and  millers  for  the  12  months  ended  March  25  of  any 
[  outlay  on  maintenance  of  premises  and  plant,  compared  with 
;^3,i74  a  year  ago,  but  this  may  be  due  to  an  alteration  in 
,  the  method  of  presenting  the  accounts.  Taking  that  for  granted, 
■the  nett  profits  show  a  decrease  of  ;^i,769  at  £itj,27(>,  but 
!  ;f  2,232  more  at  ;^5,487  was  brought  forward,  so  that  the  divisible 
[total  of  ^£24,763  was  a  trifle  better.  Last  year's  appropriation 
[of  ;^i,2t7  for  replacement  of  machinery  is  not  repeated,  and  the 
I  directors  increase  the  dividend  from  5  per  cent,  to  5J,  but  as 
Ithey  pay  it  less  tax  instead  of  tax  free,  they  are  able  to  transfer 
an  additional  ^^1,500  at  ^^5,000  to  reserve,  and  still  have  ;£i,i86 
"more  at  £(>,(>7i  to  carry  forward.  With  regard  to  the  recent 
outbreak  in  the  city,  the  directors  make  the  satisfactory  state- 
ment that,  apart  from  the  necessary  interruption  of  working  for 
ro  days  by  the  seizure  and  occupation  of  the  manufacturing  pre- 


mises, the  company  suffered  no  material  loss.  The  damage 
done  to  the  buildings  by  shelling  is  slight,  and  the  machinery 
and  plant,  as  well  as  the  stock  and  other  contents,  are  totally 
uninjured. 

WOULDHAM   CEMENT   CO.,  LTD. 

The  bad  times  of  which  this  company  was  beginning  to  feel 
the  effect  in  the  latter  part  of  1914  became  much  more  ac. 
centuated  during  the  year  ended  December  31.  On  the  one 
hand,  sales  of  cement  were  considerably  reduced  by  the  restric- 
tion of  work  in  the  building  and  constructional  trades,  while 
on  the  other  the  cost  of  production  was  increased  by  the  high 
prices  ruling  for  materials  and  fuel.  Profits  consequently  fell 
off  by  ;^34.543  ^  ^i<',i76,  and  although  ^10,500  more  at  £is,l^h 
was  brought  forw^d,  the  ordinary  shares,  which  last  year  re- 
ceived an  increase  of  5  per  cent,  to  I2j4  per  cent,  in  their  divi- 
dend, now  have  to  go  without  a  distribution.  The  dividends  on 
the  preference  shares  are  met,  but  only  ^'4,500  is  transferred  to 
depreciation  account,  as  against  ^£'8,000  a  year  ago,  and  the 
balance  carried  forward  is  .reduced  by  .^1,793  to  ;£'3,y<J2.  Pro- 
perty account  shows  a  further  reduction  of  ;^4,03o  at  ^^'521,476, 
wliile  investments  have  been  increased  by  ;^8,b40  to  ;{,i5,765. 
Stoc.ks  are  £s,777  np  at  i?35,78g,  but  debtors  owe  ;i  13,094  les, 
at  _^i2,492,  and  cash  and  bills  have  dropped  by  ^^16,208  to 
;^29,43o.  On  the  other  hand,  certificates  of  indebtedness  are 
jf4,o73  down  at  ;^i,2i6,  and  current  liabilities  ;^2,4oo  down  at 

2t3.977- 

AGUAS      BLANCAS     NITRATE     CO.,     LTD. 

The  accounts  cover  the  year  1915,  but  work  went  on  for 
only  about  seven  and  a-half  months  of  the  year,  or  a  fort-' 
night  longer  than  in  1914.  Gross  profit  fell  off  ^10,091  to 
^51,458,  and  expenses  and  interest  rose  ;^2,456  to  ./fi  1,435, 
so  that  altogether  the  nett  revenue  of  ^40.022  shows  a  reduc- 
tion of  ;^i2,S47.  Apparently  the  balance  of  /.'49,504  brought 
forward  was  /■io,i45  up,  so  that  the  ^89,587  in  all  available 
is  only  j^'2,402  down,  and  as  it  cost  £i,b^i  less  to  write  off 
the  balance  of  the  debenture  issue  expenses,  and  as  ;if3,ooo 
instead  of  ^^'5,000  was  placed  to  reserve,  raising  that  to 
^25,446,  the  directors  had  actually  ;^i,2i8  more  available  for 
the  shareholders  at  £(17,71)2.  Consequently,  they  are  able  to 
give  them  a  final  dividend  of  5  per  cent.,  making,  with  the 
interim  10  per  cent,  for  the  year,  as  against  6  per  cent,  paid 
for  1914,  and  the  balance  of  ;£'39,792  left  will  be  only  .^9,772 
less  than  that  brought  in.  Bills  payable  have  increased  by 
;^'56,569  to  ^'60,884,  and  sundry  creditors,  &c.,  are  owed 
;^3,o74  more  at  ;^'2o,ii7,  but  amongst  the  assets  are  temporary 
investments  entered  at  £20,1x10,  bills  receivable  ^^'4,000  up  at 
^'21,500,  and  nitrate  in  stock  valued  at  ^54,282,  an  increase 
of  ;,£' 40,705  on  the  year.  Ca.sh,  however,  is  v;  16,964  lower  at 
^^29,235.  The  book  value  of  the  property  is  lessened  by 
^^15,600  of  debentures  redeemed  last  )'ear,  bringing  the  total 
down  to  /'248,477. 

BENGER'S  FOOD,  LTD. 
Sales  of  this  company's  preparations  again  showed  an  in- 
crease in  the  year  ended  March  31,  but  the  gain  in  this  direc- 
tion was  offset  by  the  heavier  cost  of  production,  and  gross 
profits  were  a  trifle  lower  at  ;^56,i59.  Income  tax,  too,  ab- 
sorbed ^^2,460  more  at  ^6,172,  and  after  providing  for  adminis- 
tration charges  the  nett  profit  was  only  ;^48,529,  or  a  decrease 
of  2'2.7oo>  'ind  as  ^896  le.ss  at  ^7:546  was  brought  in,  the 
divisible  total  was  ^3,596  down  at  ^^56,075.  The  directors, 
however,  pay  the  usual  dividend  of  2S._  3d.  per  share  on  the 
ordinary  shares,  but  transfer  ^■2,500  less  at  £i,ooa  to  reserve, 
and  cut  down  the  appropriation  to  advertising  and  extension 
of  business  acccunt  by  .^"1,500  to  ;^  1,000,  leaving  a  few  hun- 
dreds more  at  ;^7,95o  to  be  carried  forward.  Except  for  an 
increase  of  ^8,908  to  ;^  190,882  in  investments,  the  changes 
in  the  balance-sheet  are  very  trifling.  Goodwill  stands  at 
^■377, 630,  out  of  a  total  capital  of  ^400,000,  and  although  a 
reserve  of  jf  165,000  has  been  accumulated,  the  company  is 
heavily  handicapped  for  the  harder  times  which  the  directors 
foreshadow. 

Electric  Construction  Co.,  Ltd.— Nett  profit  for  the  year 
closed  March  31  last  was  £7,99^  up  at  ^50,713.  This  is  after 
allowing  for  ;,f  2,500  more  at  ^^7,500  for  depreciation  and  after 
adding  in  the  balance  of  ^7,471  ^brought  forward,  which  was 
^^319  better.  The  dividend  is  increased  by  ij  per  cent,  to  7i 
per  cent,  for  the  year,  and  the  reserve  is  raised  to  ^50,000  by 
adding  ;f  12,664  to  it  out  of  profits.  That  is  £^,73?>  less  than 
the  addition  of  the  previous  year,  but  still  a  handsome  sum. 
The  balance  left  to  carry  forward  will  then  be  ^0,3^8  larger 
at  /16.839,  but  that  includes  the  assignment  to  meet  excess 
profits  duty  and  to  other  charges  under  the  Munitions  of  War 
Act.  The  company's  works  have  been  a  "controlled  establish- 
ment" since  Augu,st  18  la.st,  and  the  accounts  bear  the  marks 
of  the  change,  but  there  is  nothing  in  them  to  analyse. 

Havana  Cigar  and  Tobacco  F.vctories,  Ltd.— Business  w;^^ 
good  in  1915,  profit  being  ;£i7,377  "P  at  ;^io5,26s.  In  reality 
the  increase  was  greater  still,  because  the  ^984  brought  forward 
was  /6,274  down,  so  that  the  total  increase  in  profits  must  h.^ve 
exceeded  ^2^,600,  and  after  deducting  London  expenses  and  the 
usual  reserve  for  depreciation,  the  balance  remaining  to  divide 
shows  an  increase  of  ^16,009.  Out  of  this  all  interest  charges 
are  met,  and  the  dividend  is  made  up  to  25  per  cent,  for  the 
year  by  final  payment  of  10  per  cent.,  all  tax  free,  and,  after 
paying  it,  the  balance  of  ^^3,971  left  to  carry  forward  will  he 
^8,368  down.  A  year  ago  the  dividend  was  only  15  per  cent.,  but 
two  years  ago  it  was  20  per  cent.  The  company  is  interested 
to  the  extent  of  ^259,933  in  the  Henry  Clay  and  Boclj 
and  Co.,  whose  report  was  dealt  with  last  week,  an  increase  of 
^■19,366  in  the  amount  within  the  twelve  months. 
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COMPANY  MEETINGS. 


EASTERN    TELEGRAPH    CO.,    LTD. 

The  eighty-fifth  annual  ordinary  general  meeting  of  the 
Eastern  Telegraph  Co.,  Ltd.,  was  held  on  Wednesday  last  at 
Electra  Houise,  Kinsbury  Pavement,  E.C.,  Sir  John  Wolfe 
Barry,  K.C.B.,  the  chairman  of  the  company,  presiding. 

The  secretary  (Mr  A.  R.  Ilardie)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  s  I  presume,  gentlemen,  that  you  will 
take  the  report  as  read  ;  it  has  been  circulated.  (Hear,  hear.)  It 
now  becomes  my  duty  to  offer  a  few  remarks  on  the  report  and 
accounts.  When  I  had  the  pleasure  of  addressing  you  last  year 
I  stated  that,  owing  to  the  abnormal  conditions  under  which 
we  had  been  working  since  war  broke  out,  no  useful  purpose 
would  be  served  by  attempting  to  compare  in  detail  the  various 
items  of  receipts  and  expenditure.  As,  unfortunately,  these 
conditions  continue  to  prevail,  I  again  propose  to  review  the 
matter  in  a  more  general  way.  You  have  now  had  the  accounts 
in  your  hands  for  some  time,  and  have  had  the  opportunity  of 
considering  them,  and  I  feel  sure  that  you  will  have  come  to  the 
conclusion  that  the  result  of  the  year's  operations  is  a  remark- 
able one.  The  gross  revenue  for  the  year  ended  December  31, 
1915,  was  in  excess  of  any  hitherto  attained  by  the  company, 
and  amounted  in  round  figures  to  ;^2, 104,000,  which  shows  an 
increase  of  /458,69i,  as  compared  with  the  preceding  year.  On 
the  other  hand,  the  total  expenses  were  about  ^'72,000  more 
than  those  for  last  year,  which  again  were  considerably  higher 
than  the  total  shown  in  normal  times.  Included  in  the  present 
figures,  however,  is  an  amount  of  ^^36,642  for  special  payments 
to  the  staff  and  other  expenses  in  connection  with  the  war.  The 
bulk  of  this  in  respect  of  the  former  is  in  recognition  of  the 
particularly  onerous  duties  performed  by  the  staff  entailed  by 
the  war,  and  as  an  allowance  towards  meeting  the  exceptional 
conditions  which  prevail  in  various  parts  of  the  world  served  by 
our  cable  system.  Last  year  the  stockholders  were  good  enough 
to  approve  of  the  action  of  the  directors  in  contributing  towards 
some  of  the  principal  patriotic  war  funds  of  Great  Britain  and 
our  Allies.  We  have  made  some  further  contributions  this  year, 
which  are  included  in  the  figure  just  quoted,  and  we  have  every 
confidence  that  this  action  will  have  the  full  and  unanimous 
approval  of  the  stockholders.  (Hear,  hear.)  You  will  have 
noticed  that  the  large  sum  of  £3oy,03';  appears  in  this  year's 
expenses  for  inconie-tax  payable  in  England  and  excess  profits 
duty.  Notwithstanding  these  heavy  additional  taxes  and  the 
increased  expenses  to  which  I  have  referred,  the  final  amount 
available  for  distribution,  after  providing  for  interest  on  the 
4  per  cent,  debenture  stock  and  dividends  on  the  3^  per  cent, 
preference  stock,  is  ^^821,637,  O'^  pf"3>895  in  excess  of  that  for 
1914.  Under  these  favourable  circumstances,  therefore,  the 
directors  consider  that  they  were  fully  justified  in  recommend- 
ing the  payment  of  a  final  dividend  of  2^  per  cent.,  making  o 
per  cent,  for  the  year,  as  against  5  per  cent,  which  has  been 
paid  for  many  years  past,  while  maintaining  the  usual  bonus 
of  2  per  cent.,  making  a  total  distribution  of  8  per  cent,  for  the 
year,  free  of  income-tax.  The  sum  of  ^460,000  has  been  trans- 
ferred to  the  general  reserve  fund,  and  the  balance  proposed  to 
be  carried  to  the  next  account  amounts  to  about  ;^26,6oo. 

I  have  referred  r.t  recent  meetings  to  the  renewal  of  some  of 
our  older  sections  of  cable  in  the  Red  Sea,  and  to  new  cables 
which  have  been  laid  between  Gibraltar  and  Alexandria  and 
from  Aden  to  Colombo.  These  operations  have  entailed  a  very 
large  expenditure,  amounting  in  the  aggregate  to  nearly 
;^i,4oo,ooo,  and  this  sura  has  been  charged  against  the  general 
reserve  fund  during  a  period  covering  the  last  five  years,  the 
final  instalment  of  jf  200,000  being  included  in  the  accounts  now 
before  you.  Although  it  is  difficult  under  the  existing  circum- 
stances to  obtain  a  reliable  valuation  of  the  reserve  fund  in- 
vestments, it  has  been  considered  advisable,  as  a  result  of  the 
approximate  valuation  nrade,  to  increase  the  provision  for  invest- 
ment fluctuations,  and  a  further  sum  of  ;i(^i 25,000  has  accord- 
ingly been  taken  from  the  general  reserve  fund  for  this  purpose, 
making  a  total  provision  to  date  of  ^^450,000.  Notwithstanding 
the  above-mentioned  extensive  withdrawals  from  the  general 
reserve  fund,  I  am  pleased  to  say  that  this  fund  has  been  well 
maintained,  and  that  the  balance  remaining  is  /i, 805,945,  or 
rather  more  than  it  was  before  the  heavy  withdrawals  on  account 
of  the  new  cables,  &c.,  to  which  I  have  referred.  I  think,  there- 
fore, it  is  a  matter  for  mutual  congratulation  that  this  company 
has  attained  its  present  high  position,  for  it  is  not  only  sound 
financially,  but  in  other  respects  as  well.  I  believe  that  at  no 
period  in  its  history  has  this  company  .s.|ood  so  well  in  the  eyes 
of  the  Government  and  of  the  public  as  it  does  to-day.  (Hear, 
hear.)     The   foresight  exercised   in   laying   additional  cables  to 


provide  in  advance  a  margin  of  carrying  capacity  beyond  our 
immediate  requirements  has  stood  us  in  good  stead.  It  ha» 
enabled  us  to  maintain  an  efficient  system  for  the  Government, 
and,  subject  to  the  conditions  which  have  necessarily  been  im- 
posed upon  commercial  correspondence,  a  continuous  and  trust- 
worthy service  has  also  been  available,  notwithstanding  the  un- 
precedented volume  of  traffic  which  we  have  had  to  dispose  of. 
The  principal  factors  which  have  caused  the  increase  in  the 
number  of  words  carried  during  the  year  are  the  interruption  of 
the  Indo-European  Telegraph  Co.'s  line  to  India,  and  also  that 
the  carrying  capacity  for  commercial  work  of  the  Great  Northern 
Telegraph  Co.'s  route  to  China  and  Japan  has  been  greatly 
reduced  on    account   of  Governmental   requirements. 

Although  the  Government  have  permitted  the  use  of  nine 
codes,  which  has  to  a  considerable  extent  restricted  the  use  of 
pliin-language  telegrams,  still  the  amount  of  work  trans- 
mitted over  our  cables  has  shown  a  large  increase,  so  that 
when  any  of  our  main  cables  have  become  interrupted  from  one 
or  other  of  the  natural  causes  to  which  they  are  subject,  some 
delay  to  commercial  traffic  must  necessarily  result.  I  am  glad 
to  say.  however,  that  so  far  we  have  been  able  to  maintain  a 
constant  service  throughout  our  system,  and  notwithsUnding 
the  great  pressure  of  business  which  we  are  experiencing,  we 
have  been  able  to  devise  plans,  on  especially  favourable  terms 
to  the  Government,  for  the  distribution  of  news  from  the 
various  Government  departments  to  the  outlying  possessions  of 
the  Empire,  by  which  means  our  overseas  dominions  are  kept 
in  touch  with  the  developments  of  events  at  home  and  in  the 
different  theatres  of  war.  We  have  also  granted  facilities  to 
soldiers,  sailors,  and  nurses  of  his  Majesty's  Expeditionary 
Forces,  by  which  they  are  able  to  telegraph  between  the  United 
Kingdom  and  British  colonies,  dominions,  and  dependencies, 
and  between  the  dependencies,  and  so  far  as  they  are  under 
the  control  of  the  as.sociated  companies,  these  apply  to  France 
and  her  dependencies  as  well  as  to  Salonika  and  other  places. 
Bank  remittance  telegrams,  which  may  include  a  code  word  or 
group  in  the  text,  are  also  accepted  for  or  from  the  troops  at 
quarter  rates  between  the  United  Kingdom  and  the  various 
regions  where  our  forces  are  operating,  and  between  several 
colonies  and  dependencies.  Means  have  also  been  adopted  to 
cheapen  the  telegrams  of 'our  South  African  and  Australian 
forces  by  code  addresses  denoting  the  various  units.  On  cer- 
tain specified  conditions  free  transmission  has  been  granted  to 
messages  of  inquiry  concerning  wounded  or  sick  soldiers, 
sailors,  and  nurses.  (Hear,  hear.)  I  may  mention  that  many 
of  these  free  telegrams  are  of  considerable  length ;  some  of 
them  have  contained  over  :,ooo  words.  Similar  facilities  have 
also  been  granted  to  the  British  Red  Cross  Society  for  mes- 
sages relating  to  inquiries  concerning  the  wounded,  and  ad- 
ministrative business  between  Gre.it  Britain  and  the  various 
places  abroad  occupied  by  our  active  forces.  We  regret  that 
owing  to  the  necessity  of  providing  for  the  urgent  demands  of 
Government  traffic  from  time  to  time,  and  the  possibility  of 
congestion  on  our  main  lines  of  communication  from  possible 
temporary  interruption,  we  do  not  j'et  feel  justified  in  re- 
introducing "week-end"  telegrams;  but  we  are  doing  all  in 
our  power  to  improve  the  service  of  "  deferred "  telegrams, 
subject,  of  course,  to  the  greater  demands  of  Government  and 
ordinary  commercial  work.  Other  facilities  have  been  intro- 
duced in  the  interests  of  our  customers,  which,  however,  I  need 
not  refer  to  in  detail.  The  granting  of  further  concessions 
does  not  rest  solely  with  these  companies,  but  the  public  whom 
we  serve  may  rest  assured  that  their  interests  are  not  over- 
looked, and  that  we  endeavour  to  meet  their  claims  so  far  as 
they  are  consistent  with  those  of  our  Government  departments, 
whose  demands,  particularly  in  these  times,  must  always  take 
first  place.  It  is  fortunate  that  we  have  been  able  to  continue 
our  duty  as  public  servants  in  a  satisfactory  manner  during 
a  period  of  such  exceptional  stress,  and  I  feel  sure  you  will 
agree  with  me  when  I  again  express  the  view  that  great  credit 
is  due  to  our  managing  director,  Sir  John  Deni.=x>n-Pender,  and 
the  staff  at  home  and  abroad,  for  their  devotion  to  the  service 
of  the  company  and  of  the  country.     (Cheers.) 

I  would  also  like  to  take  this  opportunity  of  publicly  acknow 
ledging  the  great  assistance  and  courtesy  which  we  have 
received  from  the  Foreign  Office,  the  Admiralty,  the  War  Office, 
the  Post  Office,  and  the  other  great  departments  of  the  State ; 
and  it  is  gratifying  to  feel  that  the  services  which  we  have 
thereby  been  able  to  render  to  fhem  are  appreciated.  I  now 
beg  to  move  that  the  printed  report  and  accounts  of  the  directors 
for  the  year  ended  December  31,  1915,  submitted  to  this  meet- 
ing, be  and  the  same  are  hereby  received  and  adopted  ;  that 
the  dividend  of  3J  per  cent.,  less  income-tax,  paid  in  respect  of 
the  preference  stock  of  the  company  be  approved  ;  and  that,  in 
accordance  with  the  directors'  recommendation,  a  dividend  b« 
•nd   is  now  declared  of   2J  per  cent.,  with   a  bonus   of  2   per 
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■cent.,  both  free  of  income-tax,  on  the  ordinary  stock  of  tlie 
company,  making,  with  previous  payments  by  way  of  dividend 
on  account,  a  total  distribution  of  8  per  cent.,  free  of  income-tax, 
for  the  year. 

The  Vice-Cbairman  and  Managing  Director  (Sir  John  Deniscn- 
Pender,  K.C.M.G.)  seconded  the  resolution,  which  was  carried 
unanimously,  as  was  also  a  resolution  that  the  directors'  fees 
ie  paid   free  of  income-tax. 

The  retiring  directors,  Lord  Allerton  and  Mr.  J.  C.  Denison- 
Petider,  were  re-elected,  and  the   auditors  were  reappointed. 

A  cordial  vote  of  thanks  to  the  directors  and  staff  at  home 
and  abroad  for  the  wonderful  work  they  had  achieved  during 
the  past  year  was  cordially  agreed  to  ;  and  in  returning  thanks 
the  Chairman  said  it  was  a  great  satisfaction  to  the  board  to  feel 
they  had  the  unanimous  approval  of  the  stockholders,  and  an 
even  greater  satisfaction  to  know  that  the  Government  depart- 
ments, one  and  all,  appreciated  the  public  nature  of  the 
■  .company's   sen'ice. 

The  proceedings  then  terminated. 


EASTERN    EXTENSION,   AUSTRALASIA   AND 
CHINA   TELEGRAPH    CO..   LTD. 

The  82nd  ordinary  general  meeting  of  the  Eastern  Extension, 
.Australasia  and  China  Telegraph  Co.,  Ltd.,  was  held,  on 
May  23,  at  Electra  House,  Finsbury  Pavement,  E.C.,  under 
the  presidency  of  Sir  John  Wolfe  Barry,  K.C.B.,  the  chairman 
of  the  company. 

The  General  Manager  and  Secretary,  Mr.  F.  E.  Hesse,  read 
the  notice  convening  the  meeting  and  the  auditors'  report,  and 
the  report  of  the  directors  was  taken  as  read. 

The  Chairman  said  :  The  report  and  accounts  show  that  the 
^ross  receipts  for  the  year  1915  amounted,  in  round  numbers, 
^f^  ^^950,000,  against  ^^'819,000  for  1914,  showing  an  increase  of 
jfi3i,ooo.  The  satisfactory  feature  of  this  increase  is  that  it  is 
not  only  spread  over  the  whole  of  our  extensive  system,  but  is 
particularly  noticeable  in  our  important  local  traffics  between 
India  and  Australia,  China,  Japan,  and  other  countries.  The 
working  and  other  expenses  amounted,  in  round  numbers,  to 
^{^386, 000,  against  ;^364,ooo  for  1914,  showing  an  increase  of 
;^22,ooo,  which  is  fully  accounted  for  by  "the  special  pay- 
ments to  staff  and  other  expenses  in  connection  with  the  war." 
Included  in  this  debit  is  this  company's  proportion  of  the  fur- 
ther contributions  made  by  the  Associated  Cable  companies  to 
•war  relief  funds  during  the  past  year,  which  I  have  no  doubt 
■will  meet  with  the  same  warm  approval  by  the  shareholders  as 
on  former  occasions.  (Cheers.)  I  entered  so  fully  at  our  last 
_general  meeting  into  the  effects  of  the  war  on  the  work  of  our 
•company  that  I  need  not  now  recapitulate  them.  Sufficient  to 
say  that  the  work  has  been  well  and  successfully  carried  out. 

The  nett  profit  for  the  past  year  was,  roundly,  ^f  ^63,000,  and, 
after  adding  ;^3i,ooo  brought  forward  from  the  preceding  ac- 
count, there  remained  an  available  balance  of  ;^594,ooo.  Out 
■ct  this  balance — i.e.,  ^^594, 000 — provision  has  been  made  for  the 
payment  of  interest  on  the  4  per  cent,  mortgage  debenture  stock, 
amounting  to  ;^30,096,  for  income-tax  payable  in  England,  and 
excess  profits  duty,  amounting  to  nearly  /'86,ooo,  the  three  in- 
terim dividends  already  paid,  amounting  to  ;^n2,5oo,  and  the 
jf20o,ooo  carried  to  the  genera!  reserve  fund.  Under  these 
favourable  conditions  your  directors  consider  the  company 
Justified  in  paying  an  extra  i  per  cent,  dividend,  and  therefore 
recommend  the  declaration  of  a  final  dividend  of  2i  per  cent., 
with  a  bonus  of  2  per  cent.,  amounting  together  to  ^^'127, 500, 
-and  making  with  the  three  interim  dividends  a  total  distribu- 
tion of  8  per  cent,  for  the  year  1915,  payable  free  of  income-tax. 
The  balance  proposed  to  be  carried  to  the  next  account  amounts 
to  nearly  ^39,000.  Turning  now  to  a  matter  which  is  some- 
what personal  to  the  board,  I  would  point  out  that  the  share- 
holders are  also  asked  to  approve  the  proposal  that  the  direc- 
tors' fees  should  be  paid  free  of  income-tax,  as  is  the  case  in 
respect  of  the  shareholders'  dividends  and  bonuses,  and  is  also 
the  case  with  respect  to  aU  salaries  of  our  staff  at  home  and 
abroad.  (Hear,  hear.)  The  course  proposed  is  one  which 
obtains  in  many  companies  of  the  highest  standing,  and  the 
board  now  submit  it  to  the  meeting  for  their  approval,  and  I 
shall  move  a  separate  resolution,  as  it  is  a  personal  matter, 
after  the  resolution  approving  the  report  and  accounts  has  been 
passed.  It  seems  to  be  reasonable  that  the  directors  should  no 
longer  remain  alone  among  those  who  conduct  the  affairs  of 
the  company  in  respect  of  liability  to  income-tax — (hear,  hear) 
—and  the  shareholders  will  perhaps  be  surprised  that  the 
anomaly  has  existed  so  long. 

The  usual  additions  have  been  made  to  the  maintenance 
•ships,  insurance  and  depreciation  funds,  and  in  addition  to  the 
jf2oo,ooo  already  referred  to  the  general  reserve  fund  has  been 
credited  with,   roundly,  ;,f4i,ooo  in  connection  with  the  closing 


and  disposal  of  the  Banjoewangie-Roebuck  Bay  cable,  the 
maintenance  of  which  was  no  longer  necessary  owing  to  the 
establishment  of  improved  means  of  communication  with  Aus- 
tralia. On  the  other  hand,  the  general  reserve  fund  has  been 
debited  with  ^^74,685  for  partial  cable  renewals  carried  out 
during  the  year,  i^i  1,382  representing  the  loss  incurred  on  the 
sale  ol  investments,  and  ;{;25,ooo  as  a  further  provision  on 
account  of  investment  fluctuations,  bringing  the  total  provision 
against  depreciation  up  to  ;£225,ooo.  The  nett  result  of  this  is 
that  the  general  reserve  fund  is  increased  by,  roundly,  ;f  130,000, 
leaving  it,  at  the  end  of  last  year,  at  ;£786,ooo.  The  share- 
holders will  have  seen  from  the  printed  report  that  the  Aus- 
tralian Conmionwealth  Government  has  concluded  an  agree- 
ment with  the  company  enabling  us  to  deal  direct  with  the 
public  in  Melbourne  as  at  Sydney,  Adelaide  and  Perth,  and  an 
office  has  accordin|;ly  been  opened  by  the  company  for  the 
reception  and  delivery  of  telegrams  in  Melbourne.  Some  years 
ago  the  company  was  temporarily  allowed  to  open  a  public 
office  in  Melbourne  to  the  great  satisfaction  of  the  telegraphing 
community,  but  after  a  year  or  two  it  had  to  be  closed  on  ac- 
count of  the  conditions  which  at  that  time  the  Government 
wi.shed  to  impose  upon  the  company  not  being  acceptable. 
Before  I  conclude  I  should  like  to  bear  testimony  to  the  whole- 
hearted and  zealous  way  in  which  our  staff  at  home  and  abroad 
has  carried  out  its  duties  in  times  which  involve  great  re- 
sponsibility and  much  labour,  and  I  associate  with  that  the 
name  of  our  general  manager,  Mr.  Hesse.  I  now  beg  to  move 
the  adoption  of  the  report  and  accounts,  and  the  payment  of  a 
final  dividend  ol  4s.  6d.  per  share,  together  with  a  bonus  of  43. 
per  share,  tax  free,  making,  with  the  three  interim  dividends 
already  paid,  a  total  distribution  of  8  per  cent,  for  the  year. 

The  Vice-chairman  and  Managing  Director,  Sir  John 
Uenison-Pender,  K.C.M.G.,  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  directors,  Sir  John  Denison-Pender  and  the 
Right  Hon.  Lord  Inchcape,  were  re-elected,  as  were  the  retir- 
ing auditors.  , 

A  cordial  vote  of  thanks  to  the  chairman,  directors,  general 
manager  and  staff  at  home  and  abroad  was  carried  unani- 
mously, and  the  proceedings  terminated. 

WEST    AFRICAN    TELEGRAPH    CO- 

The  thirty-first  ordinary  general  meeting  of  the  West  African 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  at  Electra  House, 
Finsbury  Pavement,  London,  E.G.,  Sir  John  Denison-Pender. 
K  C  M.G.  (chairman  of  the  company),  presiding 

The  Secretary  (Mr.  John  Cambrook)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report,. 

The  Chairman  said  :  Gentlemen,— I  do  not  propose  to  go  in 
detail  into  the  report  and  accounts,  which  have  been  m  your 
hands  for  some  time,  but  will  just  make  a  few  remarks  on  some 
of  the  figures  which  are  before  you. 

The  total  gross  revenue  for  the  year  1915  differs  little  with 
that  of  19.4,  being  £$5^3^  ^g^'"^^  ;f  55.5^3,  or  a  reduction  of 
/134  The  receipts,  however,  from  messages  amounted  to 
^44,472;  that  is  ;i:.,S69  more  in  1915  than  for  the  preceding 
year  1914— the  first  year  which  includes  war  traffics— while 
interest  and  dividends  on  our  reserve  fund  have  improved  to 
the  extent  of  ^^294,  owing  to  this  fund  being  increased.  The 
course  of  exchange  adversely  affected  the  revenue  for  1915,  and 
on  comparing  the  two  years  we  find  this  loss  amounts  to  no  less 
a  figure  than  £2,2C)-,  causing  the  decrease  stated  in  gross 
revenue,  notwithstanding  the  actual  increase  in  message  receipts 

On  reference  to  the  other  side  of  the  revenue  account  it  will 
be  seen  that  the  total  expenses  for  the  year  amounted  to 
/30,67s,  or  an  increase  of  /4.506  over  19.4-  Nearly  / 1,000  of 
this  increase  represents  our  proportion  of  additional  expenses 
incurred  at  a  station  worked  by  another  associated  company, 
and  of  the  exnenses  of  which  station  we  pay  a  percentage  of  the 
total  while  the  expenses  attending  maintenance  of  cables  were 
also  Vi,673  higher  this  year  than  last  year.  The  exchange, 
for  th^  year  1915,  alone  reduces  our  available  receipts  by  ;f  821, 
by  comparison  with  1914.  This  year's  revenue  is  debited  with 
/'747,  in  respect  of  special  war  payments  to  staff  and  our  share 
of  contributions  made  by  the  Associated  Cable  compaiiies  to 
national  and  international  benevolent  funds  connected  with  the 
war,  which  action  your  directors  feel  sure  has  the  whole- 
hearted support  of  the  shareholders.  £.         .u 

Thus  the  nett  available  balance  representing  the  proht  on  the 
year's  working  amounts  to  ^25,347.  Although  we  cannot  show 
any  largely  increased  traffic  owing  to  the  war,  we  do  not  escape 
excess  profits  duty,  and  this  duty,  together  with  income-tax, 
absorbs  /2,ii2,  while  the  dividend  at  the  rate  of  £4  per  cent, 
per  annum  will  take  ^9,243  12s.,  leaving  /13.W.  or  very  nearly 
/'i4,ooo,  out  of  which  we  propose  to  place  /13.000  to  reserve 
fund,  which  will  then  stand  at  the  substantial  figure  of  /327,ooo, 
leaving  /991  to  be  carried  forward  to  1916.  It  must  be  remem- 
bered the  reserve  fund  figures  as  given  in  the  report  and 
accounts  represent  the  cost  price,  and,  as  we  all  know  tco  well. 
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the  market  value  of  these  gilt-edge  securities  is  to-day  consider- 
ably below  the  figure  at  which  year  by  year  they  were  pur- 
chased. 

I  do  not  think  there  is  anything  else  to  call  your  attention  to 
in  the  accounts,  and  with  your  permission  I  will  now  propose 
the  following  resolution  : — 

"  That  the  report  and  accounts  for  the  year  ended  December 
31,  1915,  submitted  to  this  meeting,  be  and  they  are  hereby 
received  and  adopted,  and  that  a  dividend  be  declared,  payable 
on  and  after  May  25,  of  4s.  per  share,  free  of  income-tax,  making 
with  the  dividend  already  paid,  a  total  distribution  of  4  per 
cent,  for  the  year." 

Sir  Henry  C.  Mance,  CLE.,  M.Inst.C.E.  :  I  have  much 
pleasure  in  seconding  the  resolution. 

The  Chairman  put  the  motion,  and  having  declared  it  carried 
unanimously,  said  :  The  next  resolution  I  have  to  put  before  you 
is  a  personal  one,  and  it  is  put  forward  in  the  form  of  an  extra- 
ordinary resolution.  You  will  notice  wlftn  I  read  it  that  the 
actual  wording  of  the  resolution  differs  slightly  from  the  .word- 
ing which  appears  in  the  notice  calling  the  meeting.  The  resolu- 
tion is  as  follows  : — 

"  That  the  directors'  remuneration  be  paid  Jree  of  income- 
tax,  including  the  period  covered  by  the  accounts  submitted  to 
this  meeting." 

Sir  A.  J.  Leppoc  Cappel,  K.C.I.E.,  seconded  the  resolution. 

The  Chairman  put  the  motion  in  the  usual  way,  and  said  : 
That  is  carried  unanimously,  and  I  thank  you,  gentlemen.  The 
next   resolution   I  have  the  pleasure  of  proposing  is  : — 

"  That  Sir  Henry  C.  Mance,  CLE.,  be  and  Is  hereby  re- 
elected a  director  of  the  company." 

Sir  A.  J.  L.  Cappel  seconded  the  resolution,  which  was  unani- 
mously passed. 

On  the  motion  of  Mr.  A.  R.  Hardie,  seconded  by  Mr.  W. 
Hibberdine,  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  were 
reappointed  auditors  to  the  company. 

Mr.  Hardie  :  Before  we  part  I  should  like  to  propo.se  the  usual 
vote  of  thanks  to  the  chairman,  the  directors,  and  the  staff,  and 
to  congratulate  them  on  the  very  satisfactory  report  and  accounts 
they  have  submitted  to-day,  especially  as  regards  the  fine  result 
of  the  general  reserve  fund. 

Mr.  Hibberdine  seconded  the  vote,  which  was  heartily 
accorded. 

The  Chairman  :  Gentlemen,  on  behalf  of  the  board  and  the 
staff  I  am  much  obliged  to  you  for  your  kind  resolution.  I  am 
glad  that  attention  was  called  to  the  reserve  fund,  for  although 
the  dividend  of  4  per  cent,  is  a  small  one,  the  company  is  year 
by  year  being  put  into  a  very  strong  financial  position  through 
the  backbone  it  has  in  the  reserve  fund. 

The  meeting  then  separated. 


LANADRON  RUBBER  ESTATES. 

YEAR'S  RESULT  CONSTITUTES  A  RECORD— QUESTION 
OF  EXCESS  PROFITS. 

The  eighth  annual  general  meeting  of  the  Lanadron  Rubber 
Estates,  Ltd.,  was  held  on  Wednesday  at  the  registered  offices 
of  the  company,  6,  Laurence  Pountney  Hill,  E.C.,  Mr.  F.  W.' 
Barker  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  John  B.  Grieve)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — You  will,  I  presume,  take 
the  directors'   report  and  the  accounts  as  read.     We  have  as 
usual  issued  to  you  copies  of  the  managers'  reports,  and  these 
show  that  both  estates  have  been  maintained  in  first-class  con- 
dition.    The  health  of  the  labour  force  on  Lanadron  has  as 
usual  been   good,  and  that  on  Jementah,  which  has  given  us 
anxiety  in  the  jMist,  has  improved  so  considerably  tiiat  for  the 
first  time  the  manager  is  able  to  report  it  as  good  also.     The 
new  water  scheme  to  which  the  manager  refers  in  his  report 
will,  we  all  hope,  tend  to  improve  health  conditions  there  still 
further.     Our  medical  officer.  Dr.  Rattray,  is  indefatigable  in 
his  efforts,  and  we  owe  him  a  deep  debt  of  gratitude  for  the 
services  he  has  rendered  to  us  and  for  the  keen  personal  interest 
he  shows  in  the  welfare  of  all  on  the  estates.     While  the  health 
of  the  labour  forces  has  been  good,  I  regret  we  cannot  report 
quite  so  satisfactorily  with  regard  to  that  of  the  Europeans, 
though  there  has  been  nothing  very  seriously  wrong  with  them. 
Our  staff   has   been   weakened   by  men   joining  his   Majesty's 
Forces,  and  as  suitable  temporary  assistants  are  not  obtainable 
the  strain  on  those  remaining  has  been  great.     No  doubt  to  this 
cause  may  be  attributed  breakdowns,   necessitating  temporary 
relief  from  duty,  while  every  such  relief  throws  a  still  greater 
strain  on  the  remainder.    Further,  under  the  new  Ix)cal  Defence 
Ordinance  all  our  employees  have  to  devote  a  certain  amount 
of  their  time  to  military  drill,  and  each  one  has  now  to  put  in 
a  fortnight  in  camp  each  j'ear.     There  are  two  camps  in  the 
year,  so  half  the  staff  has  to  attend  each  of  them.     This  is  a 
further,  though  necessary,  strain  on  employees,  and   you  can 
imderstand  that,  during  the  camp  time.s  at  any  rate,  supervision 
on  est.ites,  even  with  the  be.st  will  in  the  world  among  those 
there,  must  leave  -i  good  deal  to  be  desit«d. 
RUBBEK   OUTPtJT. 
We  regret  that  the  output  o'  rubber  for  the  year  has  not  come 
up  to  expectations.    Thinning  out,  which  was  in  progress  during 
the  year,  and  which,  we  believe,  will  ultimatelv  lead  to  increased 
yields  at  a  lower  cost,  was  no  doubt  responsible  for  this  to  a 
.small   extent,    but   the    main    cause   was    scarcity   of    tapf>ers. 
T^nadron  e.specially  suffering  in  this  respect.     In  my  remarks 
to  voM  la.st  year  1  referred  to  the  action  the  local  Government 
took  on  the  outbreak  of  war.    Well,  as  wj  expected,  the  result 


of  that  action  has  been  serious  to  us.     Recruiting  is  now  open 
again,  but,  India  being  at  present  in  a  prosperous  agricultural 
condition,  the  number  of  Tamils  coming  over  is  not  enough  to 
go  round,  and  estates  adjacent  to  townships,  with  their  attrac-     "i 
tions   of   toddy    shops,    kinemas,    &c.,   so  dearly   loved    by   the 
coolie,  naturally  get  the  first  pull.     The  labour  position  is  an 
annoying  one,  but  will,  we  hope,  shortly  improve.    What  I  wish 
to  make  clear  to  you  is  that  there  is  nothing  wrong  with  our 
trees.     Managers,  finding  it  impossible  to  fill  all  their  tapping 
tasks,  are  resting  areas  in  succession,  and  though  this  leads  to     j 
a  reduced  output  at  present,  there  is  a  possibility  that  we  shall 
be  rewarded  later  on  by  increased  yields  resulting  from  such 
enforced  resting.     Meanwhile  we  have  the  doubtful  satisfaction 
of  knowing  that,  if  we  produced  more  rubber,  we  should,  thanks 
to  the  excess  profits  tax,  only  receive  half  the  profit  on  it.     A 
shareholder  rai.ses  a  point  which  he  asks  me  to  refer  to  in  my 
speech.     He  writes —  :"  I  notice  that  you  have  not  planted  any 
trees  for  two  years.     What  do  you  do  with  those  you  thin  out? 
I  would  have  thought  they  would  have  done  for  replanting  at 
certain  periods  of  the  year  and  therefore  saved  a  year's  growth." 
(Laughter.)    I  fancy  this  gentleman's  experience  must  have  been 
rather  in  the  direction  of  gardening  than  forestry.     As  regards 
planting  new  areas,  we  cannot,  of  course,  entertain  such  a  policy 
until  our  labour  troubles  have  been  surmounted. 
THE   BALANOE-IHEET. 
Turning    to    the    accounts,   the   balance-sheet    calls   for   little 
comment.     We  have   during  the   year    redeemed  a   further   5S 
debentures,   and,   following  our   practice  of  last  year,  we  pro- 
pose to   write  the  ^'5,800  concerned  off   our  assets.     We  have 
spent  during  the  year  on  development  account  ^^5,401,  and  on 
the  new  factories  £7,$'^,  making  a  total  of  jf  12,919,  as  against 
the  ;{^i 2,000  taken   to   reserve  last  year   for  this  purpose.     On 
other  fixed  assets  we  have  spent  ;f  1,858,  and  have  written  off 
for  depreciation  ;f3,6o2,  to  which,  if  you  accept  the  proposals 
we  make  to  you  to-day,  may  be  added  the  ^^5,800  on  debenture 
account.     Owing   to   enhanced   prices  for   materials  and  other 
difficulties  caused  by  the  war  the  new  factories  will  cost  mure 
than  was  originally  expected,  but  they  were  a  pressing  neces- 
sity,  and  could   not  be   any   longer  delayed.      When  they   are 
completed   both  estates  will  be  equipped   with  absolutely  up-to- 
date   installations,  enabling  them  to  deal   with  the  increasing 
crops  which  we  confidently  anticipate,  and,  further,  the  facili- 
ties then  available  will,  we  hope,  enable  factory  costs  to  be  still 
further   reduced.     Costs  of  production  are  shown  in  detail   ;n 
the  profit  and  loss  account,  and  comparison  is  also  shown  with 
those  of  the  previous    year.     It    is  regrettable  that,    notwith- 
standing   the    closest   attention   to    economy    by   everyone    con- 
cerned, our  f.o.b.  cost  is,  roughly,  a  farthing  per  lb.  more  than 
in  the  previous   year.     Jementah   estate,   owing  partly   to   the 
increased  output,  has  reduced  its  f.o.b.  cost  by  slightly  over  id. 
per  lb.    Lanadron  f.o.b.  cost,  on  the  other  hand,  owing  princi- 
pally to  the  decreased  output,  has  gone  up  rather  over  id.  per 
lb.,  with  the  nett  result  I  have  mentioned.     Over  the  other  items 
which  go  to  make  up  the  "all-in"  cost  we  have  little  control. 
Selling  expenses  and  war  risk  insurance  have  increased  owing 
to  the  higher  price  of  rubber,  and  freight  has,  of  course,  also 
increased,  with  the   result  that  our   "all-in"  cost   for    1915  is 
Jd.    per  lb.    more  than   for    1914.      In    considering  these   cost 
figures,  however,  I   should  like  you   to  note  that   for    1915  we 
debited  90  per  cent,  of  apportionable  expenditure  to  revenue,  a» 
again.st  80  per  cent,  in  the  previous  year.     I  may  here  mention 
that  for  the  current  year  we  have  closed   development  account 
and  are  debiting  all  such  expenditure  to  revenue,  although  we 
have  about  1,000  acres  of  rubber  not  yet  in  bearing.     Turning 
to  the  other  side  of  the  account,  you  will  see  that  we  obtained 
an  average  price  of  2S.  8.85d.  per  lb.  for  our  rubber,  with  the 
result  that  we  have  a  profit  of   is.   7.67d.   per  lb.,  as  against 
IS.  o.82d.  per  lb.  in  the  previous  year.    This  gives  us  a  total 
profit  on  the  year's  working  of  ^^105, 865  los.  6d.,  or  35.88  per 
cent,  on  the  issued  capital  of  the  company.     This  profit,  I  may 
point  out,  is  nearly  ;^io,ooo  more  than  we  earned  in  1910,  when 
the  average  price  obtained  for  our  rubber  was  7s.  ojd.  per  lb., 
and  is  the  largest  profit  the  company  has  ever  earned.     (Ap- 
plause.) 

THE  IXOEBS  PBOFITS  TAX. 
The  excess  profits  tax  will,  unfortunately,  absorb  a  good  deal 
of  this  profit — how  much  we  have  yet  to  ascertain.  If  the  tax. 
is  to  be  assessed  on  the  lines  which  I  understand  the  Commis- 
sioners of  Taxes  desire  to  adopt,  even  the  large  amount  of 
^'26,000  odd  (almost  enough  for  a  further  10  per  cent,  divi- 
dend) which  we  propose  to  carry  forward  may  not  prove  sutTi- 
cient  to  satisfy  the  claims  of  the  Treasury.  I  desire  to  take  the 
opportunity  of  dealing  with  the  question  of  excess  profits  tax- 
and  I  will  endeavour  to  do  so  as  tersely  as  possible.  I  am  sure- 
that  I  voice  the  feelings  of  all  shareholders  in  this  company, 
and,  I  think,  of  those  in  all  rubber  companies,  when  I  say  that, 
detrimental  as  such  a  tax  must  be  to  the  general  progress  and" 
development  of  industry,  if  it  is  absolutely  necessary  under 
present  circumstances,  we  are'  quite  ready  to  pay  our  share, 
and,  indeed,  our  industry  being  prosperous,  even  more  than- 
our  share,  for  the  common  welfare ;  but  we  have,  I  maintain, 
a  right  to  demand  that,  whatever  the  sum  required  from  the- 
rubber-producing  industry  may  be,  the  tax  should  so  far  as; 
possible  fall  equitably  on  each  company,  and  that  under  the 
provisions  of  the  Act,  as  it  is  at  present  proposed  to  carry 
them  out,  it  most  emphatically  does  not.  Some  companies 
e.scape  altogether,  on  some  the  tax  is  comparatively  infinitesimal, 
while  others  are  most  severely  hit.  The  Chancellor  of  the  Ex- 
chequer has  agreed  that  the  percentage  of  6  per  cent,  nominally- 
allowed  under  the  Act  is  not  sufficient  to  apply  to  rubber  com- 
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panies,  and  has  left  the  decision  as  to  what  is  a  fair  percen- 
tage basis  to  be  settled   by  a   Board  o£  Referees.     As  you  are 
no   doubt   aware,  the  Rubber   Growers'   Association,   acting  on 
behalf  of  most  of  the  companies  interested,  has  appealed  tor  a 
I  25   per  cent,   basis,  and   they  have,    I  consider,  a   very   strong 
Lease  in  support  of  this  being  the  percentage  which  ought  to  be 
.allowed.       If    this    application    be    granted    the    grievances    of 
young  developing  companies,  which  have  no  pre-war  standard 
of  profits,  will  be  met  as  fairly  as  is  apparently  possible  under 
all  the  circumstance."!.     To  the  extent  of  any  recent  increase  of 

•  capital  employed  in  the  business  it  will  also  help  other  com- 
panies, but,  except  to  this  small  extent,  in  some  few  cases,  it 
does  nothing  to   relieve  the  position  of  those  companies  which 

.  carried  out  their  development  in  what  are  called  the  pre-war 
years,  have  practically  completed  such  expenditure  and  should 

.now  be  reaping  their  reward. 

TEE  PBE-WAK  STANDABS  BASIS. 
To  us  and  companies  in  a  similar  position  the  vital  factor  Is 
the  basis  on  which  the  pre-war  standard  of  profits  is  to  be 
arrived  at.  According  to  the  Act  the  profits  are  to  be  computed 
on  the  same  basis  as  they  have  been  computed  for  the  purposes 
of  income  tax.  Mark  the  effect  of  this.  This  company,  and 
many  others  like  it,  did  the  bulk  of  their  development  during 
the  pre-war  years,  and  under  what  is  known  as  the  Vallam- 
brosa  decision,  deducted,  as  they  were  entitled  to  do,  their  ex- 

•  penditure  on  immature  areas  from  their  profits  in  making  up 
such  for  income-tax  purposes.  It  is  now  claimed  by  the  In- 
come-tax Commissioners  or  their  agents,  the  surveyois  of  taxes, 
who  presumably  are  working  under  instructions  from  the  Com- 
missioners, that  such  reduced  profits — that   is,  alter  the  deduc- 

:  tion  of  what  is  known  as  Vallambrosa  expenditure — are  to   be 

'taken  as  the  basis  for  the  pre-war  standard.  If  this  claim  is 
upheld,  our  pre-war  standard  is  abnormally  reduced,  and  the 
difference  between  it  and  profits  during  the  accounting  periods 
abnormally  increased.  I  ha\e  always  understood  that  this  was 
to  be  an  excess  profits  duty,  and  not  an  excess  income-tax  duty, 
and  that  it  was  intended  that  the  difference  between  normal 
profits  before  and  d*rir>g  the  war  would  rule  the  duty.  The 
tax  is  unfair  enough  at  that  on  an  industry  that  has  not  made 
its  extra  profits  out  of  the  war,  but  by  reducing  its  cost  of  pro- 
duction and  increasing  its  outputs,  but,  on  the  lines  the  sur- 
veyors of  taxes  apparently  wish  to  adopt,  it  would  be  simply 
iniquitous.  (Hear,  hear.)  I  may  mention  that  in  the  House 
of  Commons,  Mr.  McKenna,  replying  to  a  question  by  Sir  John 
Harmood  Banr\er  on  the  working  of  the  lax,,  said  :  "  I  may 
remind  my  honourable  friend  .  .  .  that  the  principles  of 
the  income-tax  are  applicable  only  with  material  modifica- 
tions.'" All  I  can  say  is  that  the  Commissioners  apparently 
propose  to  treat  this  as  a  pious  Parliamentary  utterance,  and 
the  surveyors,  as  at  pre.'sent  instructed,  are,  I  understand  not 
allowing  modification- 

BIFFICULTY  OF  ASSESSMENT. 
There  is  another  point  to  which  I  should  like  to  draw  youj 
attention.  Under  the  methods  at  present  followed  by  the  sur- 
veyors of  assessing  increase  or  decrease  of  capital,  a  most 
amazing  position  is  arrived  at  by  working  en  the  lines  of  the 
Vallambrosa  decision.  In  our  ca.se  our  capital  is  worked  out 
as  having  been  decreased  for  1914  to  ;,f25o,904,  although  at 
that  time  we  had  spent  the  whole  of  our  capital  of  ;f295,ooo, 
and  raised  ^22,000  by  the  issue  of  debentures  to  enable  us  to 
meet  our  capital  requirements.  This  reminds  me  strongly  of 
my  days  at  school,  when  I  had  to  worry  my  brain  over  proposi- 
tions of  Euclid  ending  with  "  which  is  absurd  "  One  point 
more  and  I  have  done.  It  is  apparently  to  be  held  that  invest- 
ments of  accumulated  profits  outside  the  business  are  to  be  con- 
sidered as  decrease  of  capital.  When  the  4;  per  cent.  War 
Loan  was  coming  out,  the  Government  appealed  to  everybody  to 
subscribe  to  it.  Rubber  companies  responded  nobly  to  that 
appeal  and  invested  in  War  Loan  stock  all  the  spare  cash  they 
<  ould.  Apparently  now  we  are  to  receive  4i  per  ceat.,  less  5s. 
in  the  £  income-tax,  on  such  investments,  and,  on  the  theory 
that  if  not  so  invested  the  capital  concerned  would  have  been 
earning  at  the  rate  of  what  is  called  the  percentage  basis,  the 
amount  of  such  fictitious  earning  is  to  be  added  to  the  profit 
actually  earned  in  arriving  at  the  sum  on  which  excess  profits 
duty  is  to  be  levied.  In  the  House  of  Commons  on  the  i8th 
in.stant  Mr.  Touche  endeavoured  to  put  this  point  to  the  Chan- 
cellor, but  Mr.  McKenna's  reply,  as  reported,  does  not,  it  seems 

;to  me,  cover  it.  I  hope  I  have  not  wearied  you,  but  the  ques- 
tion as  to  how  this  profits  tax  is  to  be  applied  is  of  such  vital 
importance  to  us  and  to  many  other  rubber  companies  that  I 
think  the  position  should  be  fully  ventilated,  and  as,  so  far  as 
I  am  aware,  other  chairmen  have  given  it  no  more  than  a 
passing  reference,  I  have  felt  it  my  duty  to  deal  with  the 
matter  at  some  length.  (Applause.)  I  had  proposed  to  offer 
vou  some  comments  on  rubber  prospects,  but  Mr.  Herbert 
Wright  at  the  Java  Amalgamated  meeting,  and  Mr.  Noel 
Trotter  at  the  Linggi  meeting,  both  held  yesterday,  have  dealt 
fo  fully  and  .so  ably  with  this  matter  that  I  would  refer  you 
to  their  remarks,  and  will  content  myself  with  saying 
that  I  share  their  views  on  the  subject.  When  ad- 
dressing vou  la.st  year  I  said,  "that,  although  it 
was  early'  to  speak  with  any  certain'ty,  it  seemed  pro- 
bable that  rubber  would  come  through  the  war  as  well  as, 
if  not  better  than,  any  other  industry  in  which  this  country  was 

'interested."  Well,  that  has  happened  so  far.  It  seems  likely 
to  continue  for  the  remainder  of  the  war,  and  when  the  happy 
days  of  peace  are  reached  once  more  I  think  you  will  .see  the 
rubber  industry  progress  more  satisfactorily  than  ever  I  have 
now  to  propose  :  "  That  the  directors'  report  and  accounts  be 
received  and   adopted,  and  that  a  final  dividend  of   t-jyi   per 


cent.,  less  income-tax,  be  paid,  absorbing  £si,(>2c,;  that  a  sum 
of  £3,i<)2  3s.  7d.  be  written  off  Batu  Anam  Road  account;  that 
the  sum  of  ^^2,607  i6s.  sd.  be  written  off  buildings  and  furniture 
account ;  that  the  sum  of  ;f 5,000  be  transferred  to  reserve 
account,  which  will  then  stand  at  ;£'52,ooo ;  that  the  sum  of 
;^i,5oo  be  transferred  to  employees'  bonus  fund;  and  that  the 
sum  of  £2(>,^2f)  ys-  8d.  be  carried  forward  to  next  account."  I 
will  ask  Mr.  Hunt  to  second  the  resolution,  and  after  that  has 
been  done  I  shall  be  pleased  to  answer  any  questions  that  any 
shareholder  ma}'  wish  to  put. 

Mr.  S.  L.  Hunt  said  that,  after  the  very  able  way  in  which 
the  Chairman  had  dealt  with  all  the  subjects  arising  out  of 
the  report  and  accounts,  there  was  nothing  he  could  add  to 
enlighten  the  meeting.  He,  therefore,  formally  seconded  the 
re.solution. 

The  resolution  was  carried  unanimously  without  discussion. 

The  Chairman  next  proposed  the  re-election  of  Mr.  C. 
McArthur  as  a  director. 

Mr.  Patchett  seconded  the  motion,  which  was  carried  unani- 
mously. * 

On  the  motion  of  Captain  Humter,  seconded  by  Mr.  M.  E. 
Plumpton,  Messrs.  Wyatt,  Williams  and  Co.  were  reappointed 
auditors. 

Mr.  A.  S.  Morrison  proposed  a  hearty  vote  of  thanks  to  the 
managers  and  assistants  in  the  P^ast  for  the  work  they  had  per. 
formed  during  the  past  year.  The  shareholders  all  Icnew  what 
they  owed  to  the  men  on  the  spot,  and  the  able  way  in  which 
they  had  carried  out  their  work  during  a  difficult  period.  There 
was  no  doubt  they  had  given  a  great  deal  of  attention  to  their 
work,  as  was  shown  by  the  very  satisfactory  f.o.b.  costs. 

Mr.  C.  A.  Heinmann  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman,  in  acknowledging  the  vote  of  thanks,  said  there 
was  no  doubt  that  the  managers  and  staff  in  the  East  had  had 
most  strenuous  work  to  do  during  the  past  year,  and  that  was 
still  continuing.  He  had  heard  of  certain  companies  having 
soine  trouble  with  regard  to  their  assistants,  but  that  had  not 
been  the  case  with  the  Lanadron  Co.  The  staff  in  the  East 
lutd  performed  the  extra  work  in  the  most  satisfactory  way. 
(Applause.) 

A  vote  of  thanks  was  accorded  the  chairman  and  directors, 
and,  the  chairman  having  acknowledged  the  compliment,  the 
proceedings  terminated. 

LINGGI     PLANTATIONS. 

CAUSES  OF  THE   INCREASED   PROFIT. 
FINANCIAL   POSITION  ''CONSIDERABLY   BTREHGTEENEI).'' 

The  2oth  annual  general  meeting  of  the  members  of  the 
Linggi  Plantations,  Ltd.,_  was  Ijeld  on  Tuesday  at  Winchester 
House,  Old  Broad.  Street,  Sir  William  Hood  Treacher,. 
K.C.M.G.  (the  chairman),  presiding. 

Representatives  of  the  secretaries — Messrs.  Guthrie  and  Co., 
Ltd. — having  read  the  notice  convening  the  meeting  and  the- 
auditors'  report. 

The  Chairman  said  :  Gentlemen, — You  will,  I  am  sure,  agree- 
with  me  that  our  report  for  1915  is  in  every  respect  a  favourable- 
one,  and  needs  no  lengthy  statement  from  me,  either  in  elucida- 
tion or  commendation.  The  demands  on  the  time  of  those  of  us 
who  are  left  at  home  for  civil  duties  are  heavy,  and  that  is  anr 
additional  reason,  I  think,  why  I  should  make  my  remarks  to- 
day as  brief  as  possible.  The  profit  for  the  year  1915  amounted 
to  ;^I25,738  i6s.  6d.,  against  a  profit  for  the  year  1914  of 
;f78,898  i6s.  3d.,  showing  the  substantial  increase  of,  approxi. 
mately,  ;f47,ooo.  The  contributing  factors  were  the  larger  pro. 
duction  and  the  higher  price  obtained  for  our  produce,  and,  in 
a  lesser  degree,  the  reduction  in  costs  on  the  estate.  The  in- 
crease in  crop  is  what  you  have  been  led  to  expect  from  my  re- 
marks in  past  years.  Here  I  may  emphasise  the  fact  that  the- 
area  actually  tapped  over  was  not  much  more  than  half  of  the 
total  planted  acreage,  that  16  per  cent,  of  it  was  tapped  for  the 
first  time,  and  that  an  additional  1,000  acres  will  in  no  long 
time  be  planted  up.  I  make  this  point  to  recall  to  you  that  the- 
Linggi  Company  is  not  only  an  old-established  and  successful 
producer,  but  at  the  same  time  a  young  producer,  enjoying  the 
advantages  of  both  positions.  Our  average  realised  price  for 
our  rubber  was  2S.  -j^A.  per  lb.,  which,  you  will  find,  compares 
favourably  with  that  of  other  companies  which  harvested  a 
crop  during  the  same  period  and  under  similar  circum.stances. 
This  price  was  almost  6d.  per  lb.  in  excess  of  that  received  for 
1914.  Our  all-in  cost  was  is.  o.5od.,  against  is.  i.iid.  for  1914. 
In  considering  these  figures,  it  has  to  be  borne  in  mind  that  the 
year's  revenue  had  to  bear  a  heavier  charge  for  freight,  while 
the  ad  valorem  charges,  such  as  brokerage,  selling,  commission, 
and  duty,  all  show  an  increase,  due  to  the  higher  figure  at 
which  rubber  has  been  selling,  while,  as  1  have  just  told  you,  a 
considerable  acreage  was  brought  under  tapping  for  the  first 
time,  which  means,  of  course,  extra  cost.  As  consideration  for 
the  purchase  of  Pitchikawa  Estate,  an  issue  of  50,000  shares  of 
2S.  each  was  made  in  December,  which  brings  our  issued  capital 
up  to  /125.000.  I  had  occasion  to  give  you  particulars  of  this, 
our  latest  acquisition,  at  the  extraordinary  general  meeting  held 
in  October  last.  The  visiting  agent  in  a  recent  report  informed 
us  that  on  this  division  there  is  a  good  deal  to  be  done  to  bring 
It  up  to  the  standard  of  the  other  estates  owned  by  this  com- 
pany, but  he  adds,  "there  is  no  que.sticn  that,  once  it  is  in 
good  order,  it  is  going  to  prove  a  most  valuable  acquisition." 

Turning  to  our  financial  position.  I  mav  direct  your  attention 
to  the  fact  that  this  has  been  considerably  strengthened.      Our 
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share  premium   account  has  been  increased  by  nearly  ;^70,ooo, 
and  if  we  add  to  this  the  reserve  fund  of  ^^60,000,  we  have  a 
total  reserve  of  well  over  ^400,000.     It  is  the  melancholy  duty 
«f  chairmen  of  investment  and  suchlike  companies  to  deplore 
the  depreciation  which  has  taken  place  in   their  investments  as 
a  result  of  the  higher  level  of  credit  created  by  war  conditions. 
It  is  our    good   fortune  to  bo  able  to  report  to  you   that  the 
market  value  of  our   investments  is  considerably  in  excess  of 
the  amount  shown  in  our  balance-sheet— namely,  £c)3,3os  8s.  8d. 
Any    valuation   of    investments    at   the    present   time    must   be 
received  with  caution,  but  you  may  accept  it  from  me  that,  on 
a  prudent  valuation,  the  market  value  was  ^^30,000  in  excess  of 
the  figure  incoriwrated  in  our  accounts.     Since  the  close  of  the 
year  rubber  shares  have  shown  an  upward  trend,  and  we  h.-ive 
taken  the  opportunity  to  realise  some  portion  of  our    holding 
in  rubber  shares,  which  has  further  strengthened  our  cash  posi- 
tion.    We  thought  it  wise  to  take  this  course,  because,  as  you 
"know,  we  have  committed  ourselves  to  increasing  our   planted 
area  by  another   1,000  acres,   which  will  bring  the  total   area 
planted  with  rubber    to  over  Q.ooo  acres."    We  are  quite  con- 
fident of  our  ability  to  bring  the  whole  to  maturity   with  the 
funds  now  at  our  dispcal.     In  common  with  other  industries, 
rubber  has  had  difficulties  to  contend  with  arising  out  of  the 
war.     We  are  working  with  a  depleted  staff  in  the  Kast,  eight 
•of  our  number  having  joined  His  Majesty's  forces  in  the  early 
days  of  the  war  in  a  spirit  of  patriotism  which  nothing  could 
gainsay,  and,  as  you  will  have  observed  from  the  visiting  agent's 
report,   those   who  remain,    in   addition   to   doing   the   work  of 
those  at  home,  are  called  upon  to  discharge  duties  in  connection 
with   the   Local    Defence    Forces.     There   has    been    inevitable 
-delay   in    securing    the    necessary    supplies    of    machinery    and 
implements  incidental  to  the  collection  and  treatment  of  rubber 
in   the    East,    while   the    restrictions    imposed    upon    us    by   the 
Government  in  connection  with   the  export  of  rubber  have  in- 
volved much  work  which  otherwise  we  should   not  have  been 
•called  upon  to  perform.     To  our  staff  in  the  East  the  board  have 
manifested  their  appreciation  in  a  practical  manner  by  formu- 
lating a  commission  scheme,  which   would  come  into  force  at 
the  beginning  of  the  present  year,  under  which  a  sum  equiva- 
lent to  2^  per  cent,  on  the  net  profits  will  be  set  aside  for  com- 
mission to  .employees.     I  am  sure  that  the  scheme,  identifying 
i-.s  it  does  the  staff  with  the  fortunes  of  the  company,  will  meet 
with  your   full  approval.      Mr.   Macfadyen    has    continued  to 
supervise  our  estates  with  his  usual   ability  and  zealous  care, 
and  you  will  have  appreciated  the  opportunity  afforded  to  you 
of  perusing  his  annual  report,   which  accompanies  that  of  the 
■directors.     For  the  present  year  we  have  estimated  for  a  crop 
of  1,960,000  lbs.  of  rubber,  but   I  shall  be  disappointed  if  we 
fail  to  harvest  over  2,000,000  lb.     Of  our  estimated  crop  we  have 
sold   forward   approximately  one-fourth,    at   an   average   price 
of  2s.  63d.  per  lb,  landed  terms.     It  will  interest  you  to  know 
that  we  obtained  an  allotment   of    ^10,000    in    the    last    War 
Loan,  and  are  to  a  modest  extent  holdert  of  Exchequer  bonds. 
All  our  cash  which  is   not  required  immediately  for  the  pur- 
poses of  our  own  business  is  invested  in  Treasury  Bills.     With 
all  deference,  I  venture  to  express   the  hope  that  shareholders 
in  rubber  companies  who  become  the  fortunate  recipients  of  divi- 
dends in  excess  of  those  they  realised  in  former  years  will  feel 
themselves  in  a  position  to  give  practical  effect  to  their  patriot- 
ism by  re-investing  in  Exchequer   bonds,  the  manifest  advan- 
tages of  which  form  of   investment  have  been   so  strenuously 
ndvertised  by  the  Chancellor  of  the    Exchequer,  thus  helping 
their  country  and   helping  themselves  at  the  same  time.     We 
Britons  now  often  reproach   ourselves — rather  late  in  the  day, 
oerhaps — with  having-  allowed   key  industries  to  be  monopolised 
"by  the  nation  which  has  forced  us  into  war.     As  rubber  growers, 
we  may,  however,  take  some  credit  for  the   fact  that   the  in- 
^dustry  which  is  providing  one  of  the  products  essential  for  the 
purposes  of  modern  warfare  was,  so  far  as  the  Middle  East  is 
concerned,  initiated  by  Britishers  and  developed  by  British  ad- 
ministration, British  capital,  and  British  planters. 

I  will  not  venture  to  forecast  anything  in  regard  to  post-war 
conditions.  The  transition  from  war  to  peace  cannot  be  an 
eas.y  one.  Problems  will  necessarily  arise  in  which  this  industry 
will  have  to  take  its  part.  Nevertheless,  wo  can,  I  think,  face 
the  future  with  confidence,  for  we  can  fairly  claim  that  we 
possess  all  the  factors  necessary  to  a  successful  rubber-planting 
company — namely,  good  soil,  settled  labour  force,  low  capitali- 
■sition,  excellent  administration  in  the  F>ast,  cheap  costs,  and 
ample  cash  resources.  It  is  the  aim  oi  your  directors  so  to 
administer  the  affairs  of  the  company  as  to  ensure,  so  far  as 
human  foresight  can  avail,  that  we  shall  successfully  surmount 
whatever  difficulties  may  present  themselves.  Gentlemen,  I 
am  to  inform  you  that  the  dividend  warrants  will  be  posted  to 
you  on  27th  inst.  Vou  will  have  noticed  from  a  paragraph  in 
our  report  that,  at  any  rate  for  the  duration  of  the  war,  divi- 
dends will  be  paid  at  intervals  of  four  months  instead  of 
quarterly.  It  is  propos<d  to  pay  them  in  September,  January, 
and  May.  1  am  sure  that  under  the  circumstances  you  will 
cheerfully  endure  any  inconvenience  which  may  arfse  from  this 
change.  I  may  add  that  the  Compulsion  Bill  will  not  in  any 
way  affect  the  staff  of  Messrs.  Guthrie  and  Co.,  Limited,  our 
secretaries,  as  all  eligible  men  on  their  staff  enlisted  as  volun- 
teers. You  will  no  doubt  be  interested  to  hear  about  our 
position  under  the  excess  profits  legislation.  Owing  to  our  high 
standard  of  profits  for  the  pre-war  years,  we  are  not  liable  for 
any  duty  in  respect  of  the  year  ended  December,  1915.  Inci- 
dentally, 1  may  say  that  for  The  last  six  years  we  have  paid  to 
1'^"  F.xcliequer  ;^5i,ooo  in  the  nature  of  income-tax,  and  in 
iiiiition    tbereto   a    veiy    considerable    sum    to    the    Federated 


Malay  States  Government  for  export  duty.  I  will  now  move, 
"  That  the  report  of  the  directors,  together  with  statement  of 
accounts  to  December  31,  1915,  duly  audited,  be  received  and 
adopted,  and  that  a  dividend  of  65  per  cent,  be  now  declared 
out  of  the  nett  profits  as  shown  in  the  company's  accounts  for 
the  year  ended  December  31,  1915,  and  the  balance  of  ;^i8,476 
153.  5d.  be  carried  forward."  I  will  ask  Mr.  Trotter  to  second 
the  motion.  Before  it  is  formally  put  there  will  be  an  oppor- 
tunity for  qucsitions  to  be  asked. 

Mr.  Noel  Trotter:  Gentlemen, — -After  listening  to  the  chair- 
man's interesting  address,  which  is  particularly  free  of  stodgy 
statistics,  1  think  you  will  be  gratified  at  the  tale  of  excellent 
progress  on  the  estate  which  he  has  been  able  to  tell  you.  I 
hear  people  say  rubber  is  doing  very  well  because  of  tie  war, 
but  after  peace  is  declarc-d  the  prospects  of  the  industry  will  be 
more  uncertain.  I  confess  I  do  not  share  that  opinion.  It  is 
true  that  military  requirements  are  absorbing  a  large  part  of 
the  rubber  which  comes  to  this  country,  but,  on  the  other  hand, 
the  tlovernment  is  exercising  severe  restrictive  control,  not 
only  over  the  exports  of  raw  and  manufactured  rubber  from  this 
country,  but  also  over  the  raw  material  from  the  Eastern 
countries  of  production.  If  exports  to  the  United  States  were 
freer,  competition  to  buy  would  be  keener  and  prices  would  be 
higher.  Dealers  with  America  are  not  inclined  to  hold  large 
stocks  when  there  is  doubt  about  their  being  able  to  get  licences 
to  export.  Aiter  peace  is  declared,  one  of  the  first  necessities 
of  most  countries  will  be  to  replenish  their  exhausted  supplies 
of  rubber  for  industrial  purposes.  If  the  total  production  of 
rubber  then  exceeds  the  world's  immediate  demands,  that 
excess  will  be  the  means  of  bringing  about  new  wants.  New 
wants  are  nearly  always  the  result  of  adaptation  rather  than  of 
distinct  creation.  When  Goodyear  invented  the  vulcanisation  of 
rubber,  its  early  use  was  applied  in  connection  with  the  manu- 
facture of  what  is  known  as  elastic.  The  discovery  was  soon 
adapted  to  the  waterproof  industry,  especially  for  overshoes, 
now  one  of  the  most  important  industries  in  the  United  States ; 
afterwards  came  the  development  of  electric  insulation  by 
means  of  rubber,  and  the  greatest  commercial  strides  in  the  last 
few  years  have  been  by  its  adaptation  to  the  motor  tyre  industry 
and  to  dozens  of  other  requirements.  New  outlets  will  surely 
be  found  for  supplying  additional  conveniences,  some  probably 
as  far-reaching  as  any  of  those  with  which  we  are  familiar 
to-day.  One  wonders  how  the  world  got  on  without  rubber. 
With  these  lessons  of  the  past  before  us,  there  is  much  to 
expect  from  an  industry  which  is  still  in  little  more  than  its 
infancy.  There  is  one  thing  which  cannot  happen  after  the 
war,  and  that  is,  the  Germans  will  not  be  able  to  dump  any 
raw  rubber  on  6ur  own  or  any  other  markcTs.  Gentlemen,  with 
thes«  remarks  I  have  much  pleasure  in  seconding  the  motion. 
The  resolution  was  carried  unanimously. 
The  Chairman  next  moved  the  re-election  of  Sir  John  Ander- 
son and  Mr.   C.   Malcolm  Gumming,  the  retiring  directors. 

Mr.  G.  F.  Traill  seconded  the  motion,  which  was  unanimously 
agreed  to. 

Messrs.  I-ewis  and  Mounsey  were  reappointed  auditors,  on 
the  motion  of  Mr.   Peill,  seconded  by  Canon  Pughe. 

An  extraordinary  general  meeting  was  subsequently  held,  at 
'.vhich  resolutions  altering  the  articles  of  association  were 
unanimously  passed. 

A  hearty  vote  of  thanks  was  accorded  to  the  chairman, 
directors,  and  staff  in  the  East,  on  the  motion  of  Mr.  A. 
Howard,  seconded  by  Mr.  Peill,  and  the  proceedings  then 
terminated. 


SELANGOR     RIVER     RUBBER    ESTATE    CO- 

The  ninth  ordinary  general  meeting  of  the  Selangor  River 
Rubber  Estate  Co.,  Ltd.,  was  heM  on  Tuesday  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38,  Eastcbeap,  Mr. 
Noel  Bingley  (chairman)  presiding. 

Mr.  E.  Michel!,  representing  the  secretaries  (Messrs.  Taylor, 
Noble  and  Co.),  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  that  out  of  their  total  planted  acreage  of 
2,286  acres  they  had  in  full  bearing  during  the  year  1,508  acres, 
and  in  part  bearing  484  acres,  leaving  rubber  not  yet  in  be.iring 
294  acres.  The  all-in  cost  of  their  rubber  for  the  year  was 
n.77d.  per  lb.,  being  a  reduction  of  2.94d.  on  that  of  the  pre- 
vious year,  in  spite  of  a  consideirable  increase  in  freight  and 
other  shipping  charges.  For  the  current  year  sundry  contracts 
had  been  made  for  the  sale  of  78  tons,  representing  about  a 
quarter  of  the  estimated  crop,  at  prices  ranging  from  2s.  2d.  to 
2s.  rod.  per  lb.,  and  for  1917  they  had  sold  12  tons  at  2s.  lojd. 
per  lb.  They  had  spent  on  capital  account  during  the  year 
j^3,439,  making  a  total  expenditure  on  the  estates  on  capital 
account  to  the  end  of  1915  of  £y2,y()^.  It  was  estimated  that 
during  the  current  year  they  would  spend  on  capital  account 
about  ;^3,637.  The  profit  on  the  year's  working  was  ^'42,201 
8s.  9d.,  an  increase  of  ;f28,247  4s.  2d.  Adding  the  balance 
brought  forward  from  the  previous  year,  after  payment  of  the 
bonus  to  the  manager  and  staff,  they  had  a  total  of  ;^44,8oi 
los.  2d.  to  deal  with.  They  had  already  distributed  two 
interim  dividends  of  10  per  cent.  eacJi,  absorbing  /^q.S^b  8s., 
leaving  the  sum  of  ;f34,945  as.  2d.  to  be  dealt  with.  They 
proposed  to  pay  a  final  dividend  of  30  per  cent.,  free  of  income- 
tax,  making  the  total  dividend  for  the  year  50  per  cent.,  free 
of  tax.  As  regarded  the  condition  of  the  property,  their  visiting 
agent  said  that  weeding  throughout  the  estates  was  up  to  date 
and  the  gardens  clean.  A  good  deal  of  heaping  and  burning  off 
of  rotten  timber  had  been  carried  out,  with  the  result  that 
Selangor  River  and.  lianda  Bahru  divisions  were  now  compara- 
tively free  of  rotting  wood,  though  there  still  remained  a  fair 
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amount  to  do  in  tliat  respect  on  Carthusiana  and  Culloden.  As 
nearly  the  whole  acreage  on  those  last  two  divisions  would  be 
in  bearing  during  the  current  year,  every  efiort  would  be  made 
to  complete  the  work  during  that  period.  Tapping  work 
during  the  past  year  had  been  very  satisfactory,  the  alineracnt 
and  depths  of  the  cuts  having  been  properly  kept  to.  There 
were  few  evidences  of  wounding,  while  the  removal  of  bark 
was  good.  The  yield  per  acre  for  1915  as  compared  with  that 
for  1914  showed  an  appreciable  increase  in  all  the  clearings  of 
the  different  divisions,  and  they  hoped  to  see  the  increase  main- 
tained during  the  current  year.  The  estimate  for  1916  was 
666,900  lbs.  They  had  harvested  for  the  four  months  ended 
April  189,700  lbs.,  as  against  110,058  lbs.  for  the  corresponding 
period  last  year,  and  against  their  present  estimate  of  222,300 
lbs.  for  the  four  months  in  question.  The  shortage  was  chiefly 
due  to  wintering,  but  as  their  crop  for  Janua,ry  amounted  to 
59,500  lbs.,  which  was  above  the  monthly  average  of  their  esti- 
mated crop,  and  as  their  best  cropping  months  were  those  in  the 
second  half  of  the  year,  he  thought  their  estimate  should  be 
obtamed.  Xo  new  clearings  had  been  opened  during  1915,  but 
they  were  considering  the  advisability  of  openirig  up  part  of 
their  forest  reserve.  Mr.  Thomas  Mackie  visited  these  estates 
m  February  last,  and  reported  them  to  be  in  first-class  order. 
The  Chainnan  concluded  by  moving  the  adoption  of  the  report 
and  accounts  and  the  payment  of  the  final  dividend  mentioned 

Mr.  V.  R.  Wickwar  seconded  the  resolution,  which  was 
unanmiously  adopted  after   a   short  discussion. 

On  the  motion  of  Mr.  Leuchar,  seconded  by  Mr.  James  Baker, 
a  sum  of  ^200  was  voted  to  war  charities,  the  distribution  of  the 
sum  bemg  left  to  the  discretion  of  the  directors. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman,   the  directors,  and  the  staff  in  the   East. 


I 


ROYAL    INSURANCE    CO. 

The  71st  annual  general  meeting  of  shareholders  in  the  Royal 
Insurance  Lc,  Ltd.,  was  held  on  Monday  in  the  board  room  of 
the  company's  head  office  building.  No.  i,  North  John  Street, 
Liverpool,  at  12  o'clock  noon.  Mr.  Herbert  W.  Hind,  Chair- 
man of  the  company,   presided. 

The  Chairman  said  :   The  accounts  which  are  before  you  will 
show   that   the    total   premium    income  of   the  company  in    all 
sections  of  its  business  has  increased  by  well  over  half  a  million 
sterling.      This   result   has    been   brought   about  by   the  natural 
growth  of  the  company's  connections,  and  I  cannot  help  but  feel 
that  It  shows  a  very  healthy  position.     The  total  income  of  the 
company  from  all  sources  now  reaches  nearly  eight  and  a-half 
millions  sterling.     Our  fire  account  shows  a  surplus  of  practi- 
cally half  a  million  of  money.     It  will  be  satisfactory  to  you  to 
note  that  although  our  premium  no  longer  includes  income  de- 
rived  from    enemy    sources,    the   total   volume   has   nevertheless 
increased.      On  the   other  side   of   the  account  our   losses  are 
considerably  less  than  last  year,   due  to  a   generally   improved 
experience  of  the  incidence  of   fires  in  all  the  main   fields  of 
our   operations.      During   the  year  we   purchased  a   controlling 
interest   in    the   Hudson    Bay   Insurance    Co.,    of   Vancouver,   a 
small  company,  which  we  hope  may  be  of  service  to  us  in  de- 
veloping our  business  in  the  Dominion  of  Canada.     In  the  life 
department   the    new  policies   issued    reach  ;i'i,467,3oo,    or    not 
quite   ^2oo,oop   short    of    the   figure    achieved    in    the   previous 
year,  and  I  think  that  you  will  agree  with  me  that  the  success 
which   has    attended   our    efforts   in    this    department,    notwith- 
standing  the    depletion    of   our   staff,    is    an    evidence     of     the 
financial  stability  of   the  country.      The  claims  by   death   have 
been  /ioo,ooo  in  excess  of  those  of  the  previous  year,  and  you 
will  no  dot; bt   wish  that   I   should  make   some   reference  to  the 
reasons  for  this  experience.     Our  war  claims  have  amounted  to 
^70,000,  including  a  number  of  claims  arising  out  of  the  sink- 
ing of  the  Lusitania  and  other   vessels,  and   in  this  connection 
you   will   remember  that  last  year  I   told   you  that   in   addition 
to  dealing  with  war  claims  for  the  year  we  had  ma;de  a   pro- 
vision of  ;f5o,ooo  towards  claims  which   might  be  expected   to 
arise  in  the  current  quinquennium.     It  will  be   appreciated  by 
you,   therefore,  that  although   unfortunately   we  cannot   yet   see 
the  end  of  this  appalling  waste  of  human  life,  the  burden  which 
as    yet   has   fallen    upon  the    current    quinquennium   is  a    very 
small  one.     The  other  ^30,000  of  heavier  mortality  has  fallen 
upon  the  older  lives  upon  our  books.     You  will  observe  that  the 
closing  of   the  1914  account  has  enabled   us  to  transfer  no  less 
than  ^146,000  as  the  profit  of  that  year  from  our   marine  de- 
partment to  our  profit  and  loss  account.     The  accounts  for  1915 
show,  of  course,  a  marked  increase  of  premium   income  due  to 
the  acceptance  of  war  risks,  and   we  have  thought  it  desirable 
to  strengthen  our  marine  fund  by  the  transfer  to  it  of  ^f  100,000 
from  profit  and  loss.     The  result  for  1914  is  a  record  for  this 
branch  of  our  operations,  and  provides,   if  it  were  needed,   yet 
one  more  proof  of  the  ability  and  judgment  of  our  underwriters. 
Our  various  accounts  under  our  accident  departments  show,  as 
you  will  observe  from  the  individual  sections,  a  record  of  con- 
tinued  progress,   and  we  have  taken   the  course  of  leaving  the 
profits  which  have  arisen  to  swell  the  additional  reserve  main- 
tained   in  each    account,    rather    than  transfer    any    portion  of 
them  to  the  profit  and  loss  account.     In  our  employers'  liability 
account  the  premiums  show  some  slight  shrinkage,  but  this  is  a 
result  which   might  be  expected  as   a  consequence  of   the  with- 
drawal   of   labour    from    many    forms   of    commercial    activity. 
The  profit  made  on  the  account  is,  in  our  view,   a  satisfactory 
one.     Our  general   insurance  account  is  perhaps  the  one  section 
of   our  accident   business    which   presents  the  greatest    interest 
to  our   shareholders.     The   growth   in    income  has   not  been    90 
marked    as    in   previous   years,   and   in   that    connection    I   may 


explain  that  the  figures  of  our  American  casualty  company,  the 
"  Royal  Indemnity,"  are  included  in  this  account,  and  form  a 
considerable  share  of  it.  We  have  come  to  the  period  in  the 
history  of  that  company  when  we  think  the  time  has  arrived 
for  a  consolidation  of  our  business,  rather  than  a  continuance 
of  a  forward  policy  of  development.  During  the  last  few  years 
the  expenses  attendant  upon  development  left  us  little  margin 
for  profit-earning,  but  we  hope  now  that  by  pursuing  the  policy 
1  have  outlined  we  may  reap  through  the  labours  of  our  able 
representatives  the  fruits  of  the  seed  we  have  sown.  I  will  not 
venture  upon  a  forecast  of  the  results  of  the  current  year,  for 
I  have  learned  not  to  attach  undue  importance  to  the  partial 
results  which  are  available  at  this  period  of  the  year  as  a  guide 
to  what  we  ma^  expect  to  be  the  final  outcome  of  the  year'.s 
operations.  So  far  we  have  suffered  from  the  unusual  occur- 
rence of  three  minor  conflagrations  in  the  Southern  States  ot 
America,  which  have  caused  our  position  at  the  present  time  to 
be  somewhat  less  favourable  than  it  was  at  the  same  period  last 
year.  I  can  only  hope,  however,  that  the  fire  loss  experience 
during  the  remainder  of  the  year  may  pursue  a  normal  course 
without  undue  disturbing  features.  I  think  any  review  of  our 
year's  work  would  be  incomplete  if  I  did  not  tell  you  the  part 
which  our  staff  are  playing  in  the  great  war  in  which,  as  a 
nation,  we  are  engaged.  Over  800  of  our  men  are  at  the  present 
time  actually  serving  with  the  colours,  either  playing  their  part 
upon  the  field  of  battle  or  undergoing  their  training  prepara- 
tory to  so  doing.  Others  of  our  men  are  waiting  the  time 
when,  in  the  near  future,  they  will  take  their  place  in  the 
Army,  and  shortly  over  1,000  of  our  staff  will  be  serving  with 
the  forces  of  the  Crown.  I  hope  that  the  records  which  w© 
have  been  able  to  show  may  be  thought  to  be  not  unfitting  to  a 
year  in  which  the  company  completed  the  seventieth  year  of 
its  existence,  and  that  it  may  be  the  prelude  to  even  greater 
successes  in  the  future. 

Mr.  Thomas  H.  Jackson  seconded  the  resolution,  and  it  was 
.agreed  to. 


LONDON    AND    LANCASHIRE    LIFE    AND 
GENERAL    ASSURANCE    ASSOCIATION. 

The  53rd  annual  meeting  of  the  proprietors  of  the  London 
and  Lancashire  Life  and  General  Assurance  .Association,  Ltd., 
was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  Cannon 
Street,  E.G.,  Mr.  Vesey  G.  M.  Holt  (the  chairman)  presiding. 

The  Secretary  (Mr.  Louis  I.  Jarvisj.read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chairman  said  :   In  the  life  department  we  have  issued 
1,111    policies   for   sums   assured   amounting   to    ;^585,6i2,   for 
which  we  received  a  new  premium  income  of  j{.'22,223.     In  con- 
nection  with   this   new   business,    every    precaution   has   taken, 
place   to   eliminate    "  war    risk,"    and,    although    these    figures, 
represent  a  new  business  of  considerably  less  volume  than  that 
which  we  have  been  accustomed  to  report  for  the  years  imme- 
diately preceding  the  war,   they  nevertheless   represent  a  very 
substantial    accession  of   business.     1    think    it   will    be    agreed 
that,  as  the  result  of  a  year's  operations  under  war  conditions, 
they  must   be   considered   very  satisfactory.     The   premium    in- 
come of   the   life   department   amounted   to   ;^389,87S.     The   in- 
come frorf  interest  and  dividends  on  the  life  and  annuity  funds 
was    £1^1,101,    after    deduction   of    income-tax,    and    the    total 
income  of  the  life   department  was   ,^540,237.     In   this   depart- 
ment there  has  been  an  actual  saving  in  respect  of  the  manage- 
ment   expenses    amounting    to    £i,S^i,-     The    claims   by    death, 
with  bonus  additions,  amounted  to";^236,587,  which  figures  in- 
clude   £y7,722    directly   attributable    to    the    war.     Endowment 
policies  matured  represent   sums  assured  of    £i2s,fii%,   so  that 
the    total    disbursements    to    life    policyholders    amounted    to- 
;^362,265,   as  compared   with   ;^3i6,697   for  the   previous   year. 
Exclusive  of   the  claims   directly   attributable   to   the  war,   the- 
mortality    experience    was    very    favourable,    but     when     these 
special  claims  are  included  the  experience  for  1915  was  a  little 
less  than  i  per  cent,  in  excess  of  the  actuarial  expectancy.    The 
life  and   annuity  funds  were  increased   by    ;f45,75o,    and   now 
stand  at   ^3,949,438.     With   regard  to  the  fire,   accident,   em- 
ployers'   liability,   and   general    departments,    very   satisfactory 
progress   has   been  made.     The  total  premium   income  of  these 
departments  amounted  to  £xH^,2&i,  as  against  ,,f  140,127  for  the 
previous  year,  an   increase  of  ^^43,154,   chiefly   due  to  the  fire 
department.     Notwitlistanding  this  large  accession  of  business, 
the  expenses  of  management  show  a  decrease  of   ,f  3,262.     If  to 
this  figure  we  add  the  amount,  ;^5,5S4,  to  which  I  have  already 
referred   as   having  been    saved     in    the    life   department,    and 
jf  2,783   saved   in  expenses   not  charged   to   other   accounts,   we 
arrive   at   a   total   saving   in  the   expenses   of   management  of 
^11,629.     This,    I   think,    you   will    agree   with   me    is    a    very 
satisfactory    fe.iture  of    our    report.        With     regard     to     these 
general  departments,  the  total  expenses  and  commission  amount 
to  ;^83,622,   giving  a  ratio  of  45.6  per  cent.,  as  compared  with 
C3.1  per  cent,  in  the  previous  year.     The  claims  paid  and  out- 
standing   amounted   to    £?,2,o^i,   a    ratio  of   44.8   per   cent.,    as 
compared   with   41.5   per  cent,    for    1914.     In    short,   the   claims 
experience  continues  to  be   favourable.     There   is  a   very   satis- 
factory reduction  in  the  ratio  of  expenses   incurred,   and  the 
result   is  a   credit   balance  of    ^"18,516,   of   which    ,-^16.904   has 
been    carried   to   the    reserves,    to   maintain   them    at    the    ratio 
established  last  year.     The  association's  investments  in   British 
Government  securities  have  increased  from   /11.87S  in   1914  to 
^323, 471.     This   increase  is   almost   entirely   accounted  for   by 
the  reinvestment  of  the   proceeds  of  approximately   four-fifths 
of  our  American  securities  which   have  been   sold.       By  this 
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operation  we  have,  so  far  as  lay  in  our  power,  assisted  the 
Government  in  their  efforts  to  improve  the  rate  of  exchange 
between  Xew  York  and  London.  The  directors  recommend,  in 
addition  to  the  dividend  of  5  per  cent.,  the  payment  of  a  bonus 
of  2s.  per  share,  making  a  total  distribution  of  3s.  per  share, 
but  on  this  occasion  they  have  decided  to  recommend  that  the 
dividend  and  bonus  be  subject  to  deduction  of  income-tax 
instead  of,  as  formerly,  free  of  tax. 

The  Deputy-Chairman  (Mr.   Richard    S.   Guinness)  seconded 
the  motion,  which  was  carried  unanimously. 


THE  INVESTMENT   TRUST   CORPORATION- 

The  28th  annual  general  meeting  of  the  shareholders  in  the 
Investment  Trust  Corporation,  Ltd.,  was  held  on  Monday  at 
the  offices,  Gresham  House,  24,  Old  Broad  Street,  E.G.,  Mr. 
Kobert  Fleming  (the  chairman)  presiding. 

Tihe  Secretary  (Mr.  Ilildred  Carlisle)  read  the  notice  con- 
veniing  the  meeting   and   the  report  of  the   auditors. 

The   Ohairinan   said  :  A  year  ago  I   said  that,   while  I  could 
not  pretend  to  foresc-e  what  economic  havoc  Armageddon  mig'ht 
bring  forth,   the  directors'  estimate  of  the  revenue  for  the  year 
just  closed  showed  between   11   per  cent,  and  ii^  per  cent,  on 
the  deferred  capital.     We  naturally  feel  pleased  in  again  meet- 
ing you   with   an    actual  result  of  slightly    more    than    isj    per 
cent.      As    I   then   said,    this  company    is   simply    an    associated 
investment.      We   owe  no  man  anything,  barring  the  debenture 
stock    due    in    1987.      We    do   not    depend   upon    credit.      Our 
•capital,  even  in  present  depressed  conditions  of  market  values, 
is   more   than   intact.     The  deferred  stockholders   have  allowed 
lus   to   pile  up   in   the   past  from  undivided  income   more  than 
j^'250,000,   apart  from  profits   from  sales  of  about  ^^300, 000  also 
added  to  reserve.     We  began  the  year,   outside   of  the  reserve 
fund,  with  a  carry-forward  of  revenue  oi  ;^37,620,   and  this  has 
been  slightly  increased.     In  tfhese  circumstances,  though  we  do 
not  have  the  usual  surplus  over  and  above  the  amount  divided, 
we  feel  that  to  reduce  the  dividend  from  12J  per  cent,  in  a  time 
like  this  would  not  be  a  business-like  performance,  and  so  we 
pay,  as  before,  12J  per  cent.    As  to  next  year,  our  estimate  is 
somewhat  more  favourable  than  that  made  a  year  ago,  but  again 
I  mus't  say  that  the  year  may  in  its  course  reveal  troubles  that 
we  do  not  now  anticipate.     An  unfavourable  feature  of  the  year 
is  the  stoppage  of  the  exemption  from  income-tax  on  American 
holdings  of  non-resident  aliens.    We  do  not  yet  know  just  how 
■or  when  this  will  be  applied,  but,  if  finally  enforced,  it  implies 
at  least  a  tax  of  i   per  cent,   on  our  income  from  that  country, 
though  it  is  not  likely  for  the  comiing  year  to  count  much,  for 
many  of  our  bond  holdings  contain  a  stipulation  that  the  com- 
panies will  pay  such  tax.     As  to  this,  however,  we  cannot  speak 
till  the  exact  mode  of  its  collection  is  known.     It  may  be  con- 
fined to  the  "normal"  tax  of  i   per  cent.,  or  it  may  relate  to 
the  "  surtax,"  which  goes  as  high  as  7  per  cent.    We  hold  to-day 
our  maximum  authorised  amount  in  liritish  Government  securi- 
ties— i.e.,   JO  per   cent,    of   the  whole  capital,   or  ;^40o,ooo — and 
that  holding   has  come   entirely   from   realisation   of   American 
securities.     The    proceeds  of   other    realisations   from  America 
have  been   invested   in   other  directions,  but   so   as  to   leave   the 
money  in  this  country.     To-day,  as  you  will  see,  we  ask  you  to 
remove  this  restriction  of  10  per  cent,   and  enable  us  to  enlarge 
this  amount,  and  we  also  ask  you  to  approve  our  desire  further 
to  help  by  lending  to  the  Government,  in   accordance  with  the 
Government's  plan,  such  of  our  securities  as  we  prefer  not  to 
sell.     We  know  that  a  great  many  businesses  ministering  to  the 
needs   of  the  Government  in   the  prosecution  of  the   war  have 
been  making  huge  profits.     Unfortunately,  we  have  no  interest 
whatever    in   the  ordinary  shares   of   any  shipping,    armaments, 
coal,   oil,   rubber,  or  other   manufacturing  concerns  which  have 
benefited    by    the    war.      Our    investments,    as  you    know,    are 
mainly  prior  charges,  with  fixed  rates  of  interest  or  dividend, 
and  these  as  a  class  have  suffered  in  price.     But  holding  such 
securities,    I   do   not  know  that  we   can  claim  as  a   great  hard- 
ship that  we  have  been  singled  out  to  help  in  this  way  while 
■other  investors  get  off  scot-free  or  even  benefit  from  the   war, 
for,  in  point  of  fact,  United  States  securities  of  the  investment 
class  have  held  their  own  in  market  price  better  than  others  of 
the  same  class,  and  this  notwithstanding  the  immense  amount 
that  America   has  bought  back — estimated   at   ;/^2oo, 000,000,  or 
■mere.     But  we  certainly  can  say  that  this  paramount  necessity 
•of  ceasing  to  purchase  and   continuing  to   sell  Americans  /has 
reduced  our  past  year's  income.    We  have  not  been  war  profilers 
at  all,  as  l  have  said,  and  our  regular  income  has  been  reduced 
through  sales  of  Americans  and  reinvestment  in  British  Govern- 
ment stocks. 

Sir  Henry  S.  Cunningham,  K.C.I.F..,  seconded  the  resolution, 
and  it  was  unanimously  agreed  to. 

BRITISH  BANK  OF  NORTHERN  COMMERCE. 

The  fourth  annual  ordinary  general  meeting  of  the  British 
Hank  of  Northern  Commerce,  Ltd.,  was  held  on  Wednesday  at 
the  offices  of  the  bank,  41,  43,  and  47,  Bishopsgate,  E.C.,  the 
Right  Hon.  Earl  Grey,  G.C.B.  (the  chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  J.  H.  Ro.scoe)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  pointed  out  in  my  speech  at  our  last 
year's  meeting  that,  believing  it  would  be  preferable  that  the 
trade  between  this  country  and  the  Northern  States  of  Europe 
should  be  transacted  through  a  bank  owned  and  controlled  by 
shareholders  of  the  United  Kingdom  and  the  Northern  countries, 
this  English  bank  was  established  for  the  purpose  of  promoting 
close  and  direct   financial  relations  between   this  country,   Scan- 


dinavia and  Russia.  When  we  come  to  the  figures  of  the 
balance-sheet  I  think  you  will  realise  that  our  object  has  been 
more  fully  attained  than  we  anticipated  at  the  outset  would  be 
possible  in  so  short  a  time.  Passing  our  last  year's  working 
under  review,  I  have  great  pleasure  in  informing  you  that  a 
large  number  of  new  accounts  have  been  opened,  and  it  is 
especially  gratifying  to  note  from  this  practical  proof  of  the 
utility  of  our  bank  that  it  is  becoming  more  and  more  recog- 
nised as  an  effective  instrument  for  facilitating  the  interchange 
of  merchandise  between  England  arid  Scandinavia.  In  Russia, 
where  enormous  fields  of  trade  will  be  thrown  open  to  the  com- 
petition of  the  world  directly  the  war  is  over — which  we  hope 
may  be  soon — we  are  making  arrangements  to  meet  the  de- 
velopments that  will  take  place.  The  extent  to  which  this 
country  may  be  able  to  secure  for  British  trade  the  advantages 
resulting  from  the  prompt  and  vigorous  use  of  exceptional 
opportunities  will  primarily  depend  upon  the  energy  and  enter- 
prise of  our  manufacturers  and  merchants,  and  it  is  the  hope 
of  our  bank  that  we  may  be  able  to  support  with  our  help  their 
enterprising  efforts.  The  conditions  in  Scandinavian  countries 
have  largely  changed  during  the  war.  The  value  of  the 
sovereign  as  expressed  in  kroner  has  declined  from  18.25  t° 
15.50,  representing  a  discount  of  15  per  cent.  We  are  therefore 
unable  at  present  to  see  how  the  exchanges  can  right  themselves 
so  long  as  the  war  continues.  Under  existing  conditions  we 
shall  no  doubt  buy  less  from  Scandinavian  countries,  and  their 
exports,  including  sterling  freights,  amounting,  as  they  do,  to 
so  much  more  than  present  circumstances  allow  them  to  import, 
those  concerned  can  only  get  results  in  kroner  at  a  heavy  loss, 
showing  that  a  so-called  favourable  exchange  may  by  no  means 
be  an  unmixed  blessing  to  either  Scandinavian  producers  or 
British  consumers  and  that  it  is  highly  desirable  some  means  of 
adjusting  such  a  position  should  be  found.  With  largely  in- 
creasing deposits  we  have,  however,  come  to  the  conclusion  that 
it  is  desirable  that  our  paid-up  funds  should  represent  a  larger 
proportion  to  our  total  liabilities  than  they  now  do.  We  have 
therefore  decided — and  we  trust  that  you  agree  with  us — to  in- 
crease resources  by  calling  up  now  the  remaining  premium  of 
£2  los.  per  share.  Turning  now  to  the  profit  and  lo^s  account, 
you  will  observe  a  large  increase  in  our  gross  profits  at  /■i62,866, 
and,  of  cour.se,  a  corre.sponding  increase  in  intere.st  paid  and 
rebates.  Expenses  are  ^4,700  higher  than  last  year,  our  in- 
crea.sed  business  necessitating  a  larger  staff,  and,  in  addition, 
we  are  paying  salaries  to  members  of  the  staff  with  the  colours. 
After  writing  diown  our  inviestments  fio  current  prices  on 
March  31,  providing  for  increased  income-tax  and  for  bad  and 
doubtful  debts,  there  remains  a  nett  amount  of  ,^32,284  12s., 
which  we  propo,se  to  deal  with  as  follows  : — A  final  dividend 
of  4  per  cent.,  makinp,  together  with  the  interim  dividend  of 
4  per  cent,  already  p.^id,  a  total  of  8  per  cent,  for  the  year,  free 
of  income-tax,  leiving  /i5,26^  i8s.  to  carry  forward,  against 
;^i2,970  6s.   brought  in   from   last   year. 

Mr.   H.   Bendixson   (director)  seconded  the  resolution,  which 
was  carried  unanimously. 


PAQUIN- 

The  nineteenth  annual  general  meeting  of  the  shareholders  of 
Paquin,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
E.G.,  Sir  Alfred  J.  Newton,  Bart,  (the  chairman)^  presiding. 

The  Secretary  (Mr.  Charles  Beavis)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  accounts  submitted  were  not  of  a 
particularly  cheery  character,  but  when  compared  with  those  of 
the  previous  year  they  presented  some  encouraging  features.  The 
loss  on  trading  for  the  year  ended  December  31.  iqi,,  amounted 
to  £S,y;3,  as  compared  with  a  loss  for  the  previous  year  of 
^36,037.  The  directors'  fees  amounted  to  .i^i,39o,  a  reduction 
of  ;i£'430,  the  directors  having  considered  that,  as  reductions  had 
been  made  in  several  instances  in  the  case  of  the  staff,  it  was 
only  right  and  fair  that  they  themselves  should  make  a  propor- 
tionate reduction.  The  loss  on  investments,  which  had  beeii  a 
standing  item  for  several  years,  amounted  to  ;f  1.105.  Turning 
to  the  balance-sheet  and  taking  first  the  debit  side,  the  sundry 
creditors  amounted  to  /f36,o()o — a  reduction  of  ;i'i8,356  com- 
pared with  the  figure  at  the  end  of  1914.  The  reserve  account, 
which  last  year  stood  at  ^T 50,000,  had  been  reduced  by  ;^i  1.405, 
and  now  stood  at  ;^38,594.  On  the  assets  side  the  freehold  pro- 
perty in  Paris  had  been  reduced  by  the  paying  off  of  a  further 
;^2,ooo  from  the  mortgage,  and  the  actual  value  of  the  freehold 
property  there  stood  in  the  boolfs  at  ^f 94,492.  The  freehold  in 
London  (Dover  Street)  was  entirely  unencumbered  ;  there  was 
no  charge  whatever  on  that  property.  Furniture  and  fixtures 
stood  at  the  very  moderate  figure  of  ;if  8,086.  The  stock-in-trade 
(Paris  and  London)  amounted  to  ^49,530,  a  reduction  of  £^,3^0- 
The  sundry  debtors,  after  providing  for  bad  and  doubtful  debts, 
were  this  year  taken  at  ;f  173,220,  a  reduction  of  ;f  19,064.  The 
debts  due  to  the  company  in  this  country  amounted  to  about 
jf  40,000,  and  the  directors  had  no  hesitation  whatever  in  stating 
that  that  sum  might  be  regarded  as  good.  Investments,  taken  at 
quoted  prices  at  the  end  of  the  year,  stood  at  ;^i9,ii4.  showing 
the  depreciation  to  which  he  had  already  referred.  The  Chair- 
man then  referred  to  the  circumstances  which  had  led  to  the 
termination  of  the  engagement  of  AL  Henri  Joire  as  the  com- 
pany's general  manager  in  Paris  and  to  the  litigation  now 
pending.  He  said  that  the  shareholders  were  to  be  congratu- 
lated on  the  fact  that  Madame  Paquin,  in  view  of  the  situation 
which  had  arisen,  had  consented  personally  to  take  in  hand  the 
active  management  of  the  Paris  house,  and  he  had  every  con- 
fidence that  the  change  in  management  would  be  the  commence- 
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Passing   Events. 

In    the    by -going,     it    is     worth     mentioning      that 

.;6542,ooo  came  in  last  week  from  the  excess  profits 
tax,    making    the     entire     receipts     from     income-tax 

.;^992,ooo  in  the  six  days.  The  amount  is  not  quite 
AO  great  as  we  should  have  liked  to  see,  but  there  is 
plenty  of  time  for  the  excess  profits  tax  to  show  up 
better  before  the  end  of  the  quarter.     To  date  the  pro- 

■•duct  has  been  ;^i, 844,000.  Altogether  last  week's 
revenue  was  only  ^3,610,161,  and  the  Treasury  had 
to  get  ;^6,477,ooo  from  the  saJe  of  Exchequer  bonds, 
the  lowest  sale  since   the   third    week    of    April,    and 

_£"8,7oi,ooo,  presumably  from  the  sales  of  Treasury 
Bills  on  "  Ways  and  Means  "  account.  Altogether 
;^'i9, 1 18,161  was  got  together,  but  the  actual 
expenditure  on  supply  alone  was  ;<^"'26,235,ooo.  That 
is  a  small  decrease  upon  the  average  demands  of 
recent     weeks,     but     nevertheless     when      the    other 

'Charges  are  added,  including  a  little  over 
£,1,000,000  for  debt  interest  and  ;^'i,245,ooo 
on  account  of  Treasury  bills  redeemed,  the  outgoings 
were  ;^28,745,ooo  in  all,  with  the  result  that  Bank 
balances  were  drawn  down  by '^"9,627,000  in  order  to 
■■square  incoine  and  outgo  for  the  week.  Altogether 
;£'65,9oo,ooo  of  Exchequer  bonds  have  now  been  sold 
within  the  current  financial  year,  and  the  total  of  Trea- 
sury bills  outstanding  is  now  ;4'66S, 348,000. 

We  are  grieved  to  note  that  Mr.  Walter  Runciman, 
"the  able  and  conscientious  President  of  the  Board  of 
Trade,  has  broken  down  from  overwork.  The  wonder 
to  us  is  that  he  has  withstood  the  strain  of  his  work  so 
long  as  he  has  done,  for  he  is  not  a  robust  looking 
•man,  and  the  many  calls  made  upon  his  time  and 
judgement,  the  multitude  of  perplexing  questions  he 
has  had  to  discuss  and  settle,  must  have  at  times 
almost  overwhelmed  him.  All.  that  can  be  said  now 
is  that,  having  been  ordered  to  take  a  rest,  the  rest 
we  trust  will  be  made  complete.  There  is  no  way  to 
recovery  so  sure  as  to  cut  off  all  sources  of  worry,  all 
business  occupations  for  a  definite  time.  Let  the 
world  slide  and  the  complete  release  will  bring  back 
health.  Meantime,  Mr.  Runciman's  enforced  holiday 
puts  the  Government  in  a  somewhat  awkward  position 
with  regard  to  the  Conference  to  be  held  in  Paris. 
You  may  call  it  a  tariff  conference,  or  a  conference  on 
trade  methods,  or  methods  of  dealing  with  the  enemy's 


trade  aggressiveness,  anything  you  please,  but  it  must 
dominantly  be  a  gathering  at  which  men  of  varied  in- 
terests, of  varying  degrees  of  culture  and  experience 
of  affairs,  of  differing  theories  as  to  trade  and  fiscal 
policy,  will  meet  to  exchange  views,  compare  notes  and, 
if  possible,  arrive  at  some  beginning  of  a  constructive 
policy  to  be  adhered  to  by  every  one  of  the  Allies,  in 
accord  for  mutual  support  when  peace  comes  back. 
For  our  part  in  that  Conference,  which  may  be  the 
beginning  of  momentous  changes  in  the  industrial 
trade  and  financial  relations  of  the  four  great  Powers 
now  besieging  the  Central  Empires,  we  need  more  than 
two  men,  good  though  both  those  chosen  may  be.  Mr. 
Bonar  Law  has  proved  himself  in  many  respects  a 
model  Minister,  and,  in  spite  of  his  strong  Protec- 
tionist leanings,  a  fair-minded  man  on  such  fiscal 
questions  as  have  come  before  him.  Mr.  Hughes  is  a 
man  of  great  gifts  of  platform  eloquence— and  we  fear 
of  somewhat  nebulous  economic  convictions,  or,  shall 
we  say,  opinions?  He  is  not  strong  therefore,  and  to 
leave  to  these  two  men,  even  with  other  Colonials 
to  help  them,  the  task  of  representing  the  Empire  at 
this  Conference  would  be  a  mistake.  A  third  man  of 
authority  at  least  is  necessary,  a  man  to  take  the 
place  Mr.  Runcimnn  has  unhappily  had  to  vacate  for 
health's  sake,  and  the  question  is  where  is  that  man 
to  be  found?  We  have  looked  down  the  list  of 
Ministers  and  sub-Ministers  without  being  able  to 
come  to  any  decided  opinion  on  the  point,  except  that 
on  the  whole  we  should  prefer  Lord  Robert  Cecil  to 
anybody  else.  He  is  a  man  of  sufficient  character  and 
vigour  of  mind,  a  man  also  of  experience  in  political 
life,  and  he  stands  apart  altogether  from  special  class 
or  trade  interests,  so  that  his  swaying  and  persuading 
influence  could  be  most  valuable.  No  Cabinet 
Minister  can  be  spared,  and  there  is  no  one  of  all  their 
number  except  the  Prime  Minister  who  exactly  fulfils 
the  requirements,  or  seems  to  us  endowed  with 
the  capacity,  training,  and  mental  equipment  qualifying 
him  to  take  the  place  of  the  invalided  President  of 
the  Board  of  Trade.  Whoever  is  decided  upon,  there 
must  be  at  least  one  delegate  making  a  third  leader, 
a  man  of  enlightened  Free  Trade  sympathies — not  a 
bigot,  not  a  man  with  a  "  mission,"  but  a  man  with 
a  cultured,  open  mind,  and  exceptional  powers  of 
reasoning.  There  must  be  no  casual  drifting  into 
the  tariff  morass. 
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No  citizen  will  object  much  to  the  tone  or  to  most 
of  the  substance  of  Wednesday's  debate  in  the  House 
of  Commons  on  the  state  of  the  Army.  We  are  all  so 
ignorant  of  what  has  been  done,  or  is  going  on,  as  to 
be  an  easy  prey  to  the  scaremonger,  whose  sources  dI 
opinion  and  information  are  often  mysterious  and 
infect.  Much,  indeed,  of  what  passes  current  in 
society  as  military  "  criticism  ''  often  seems  to  us  to  be 
inspired  by  that  German  corruption  agency  of  which  :i 
description  was  opportunely  given  in  Wednesday's 
Evening  Standard  by  its  Stockholm  correspondent. 
He  declares  that  the  special  office  for  propagating  Ger- 
man ideas  of  p>eace  and  goodwill,  &c.,  in  neutral  and 
belligerent  countries  is  endowed  with  about  ;^'i,500,ooo 
a  year,  and  spends  lavishly  in  neutral  and  other  coun- 
tries. This  money  is  not  used  for  bribery  in  the 
vulgar  sense,  but  rather  for  sustaining  agents  and 
facilitating  the  dissemination  of  corrupting  sugges- 
tions in  all  influential  directions — in  the  Press  and 
among  the  public.  We  find  traces  of  that  kind  of  in- 
dustry amongst  ourselves,  and  not  least  amongst 
M.P.s  and  philosophers  of  the  "crank  "  or  effusively 
humanitarian  type.  Therefore  debate  is  often  useful 
as  a  stench  disperser,  and  had  Wednesday's  one  only 
produced  the  speeches  of  the  Prime  Minister  and  Mr. 
Tcnnant,  it  was  well  worth  enduring.  The  b.abblers  of 
sedition  and  retailers  of  malignity  will  not  mend  their 
ways,  but  men  of  sense  will  have  been  helped.  Into 
details  we  cannot  go,  but  Lord  Kitchener  surely  de- 
serves the  loyal  commendation  and  support  given  to 
him  by  the  Prime  Minister.  .A.11  are  liable  to  mis- 
takes, Mr.  Asquith  admitted.  Mistakes  have  been 
made,  the  whole  Cabinet  has  made  them,  but  the  mis- 
takes only  served  to  spur  each  member  on  to  greater 
endeavour,  and  the  results  this  day  are  a  world's 
wonder. 


"  I  have  been,"  declared  the  Prime  Minister,  "  more 
than  any  of  my  colleagues  since  the  first  day  closely 
associated  with  Lord  Kitchener  in  all  that  he  has  done, 
and  I  accept  and  share  the  full  responsibility.  This  I 
will  say — nobody  can  share  this  responsibility — that 
there  is  no  other  man  in  this  country,  or  in  this  Em- 
pire, who  could  have  summoned  into  existence  in  so 
short  a  time  with  so  little  friction,  with  such  satisfac- 
tory, surprising,  and  even  bewildering  results,  the 
enormous  armies  which  now  at  home  and  abroad  arc 
maintaining  the  honour  of  the  Empire.  (Cheers.)  I 
am  certain  that  in  history  it  will  be  regarded  as  one  of 
the  most  remarkable  achievements  of  the  kin<I  that 
has  ever  been  accomplished,  and  I  am  bound  to  say-, 
and  I  say  it  in  all  sincerity,  for  that  achievement  Lord 
Kitchener  is  personally  entitled  to  the  credit.  (Cheers.) 
More  prevision,  some  fair-m-nded  critic  may 
say,  migEt  possibly  have  been  shown.  The  machinery 
of  recruiting  in  particular,  well  enough  adapted  as  it 
was  for  raising  a  voluntary  army  on  a  small  scale,  was 
machinery  which  got  choked  and  encumbered,  and  to 
some  extent  broke  down  when  it  was  called  upon  to 
discharge  a  task  for  which  it  was  never  intended,  and 
for  which  in  some  respects  it  was  not  fully  adapted. 
I  ask  the  Committee  to  look  back  on  the  22  months  of 
war,  arid  the  strange  and  unforeseeable  emergencies, 
dangers,  and  hazards  which  those  months  as  they  have 
rolled  along  brought  into  being  with  almost  kaleido- 
-scopic  variety  and  unexpectedness.  I  ask  them  to  re- 
member that  we  started  the  war  upon  a  military 
system  which  had  the  consent  of  all  parties  in  the 
State,  and  which  only  provided  for  the  dispatch  abroad 
of  150,000  men,  and  to  realise  what  we  ave  doing  now, 
l>olh  at  home  and  in  all  the  theatres  of  war.  Fair- 
minded  and  fair-judging  men  ought  to  view  the  whole 
of  tTils  strange  and  unprecedented  scene  with  all  its 
episodes  and  possibilities,  and  1  think  they  will  not  be 
indisposed,  I  will  not  say  to  be  indulgent  and  generous, 
but  to  l>e  just  and  fair  in  their  appreciation  of  the  enor- 
mous service  which  has  been  rendered.     (Cheers.)" 


holiday  shall  be  ix)stponed  for  two  months,  until 
August  8.  That  is  a  wise  and  also  a  necessary  step 
to  have  taken.  It  would  have  been  a  mistake  to  try 
either  to  force  or  persuade  the  workers  in  munition 
factories  to  abstain  from  the  holiday  of  their  own  voli- 
tion, and  the  banks  upon  which  the  conduct  of  all  busi- 
ness hinges  could  not  be  brought  into  the  arrangement 
without  consent,  the  holiday  being  a  statutory  one, 
governing  dates  of  payment.  It  was,  therefore,  best  to 
make  the  postponement  universal.  Some,  however,, 
may  say,  "  Why,  then,  is  the  House  of  Commons 
going  to  take  three  weeks'  rest?  "  Its  position  is  not 
the  .same  as  that  of  the  business  community  or  citizens 
at  large,  and  its  holiday  may  be  accepted  as  a  welcome 
interlude  during  which  the  Government  will  be  free  to 
proceed  with  its  work  undisturbed  by  the  fussiness  of 
Teuton-inspired  f)eace  agitators,  and  critics  of  the  air 
and  other  services  who  repeat  and  magnify  hearsay 
gossip  and  usually  betray  the  most  perfect  ignorance- 
of  the  subject  they  handle.  By  all  means  let  the  M.P.'s 
get  their  holiday  and  take  a  good  rest.  Perhaps  when- 
they  come  back  things  may  have  shaped  so  as  to  enable- 
the  Government  to  find  work  for  some  more  of  them  to- 
do  to  keep  them  out  of  mischief.  At  present  too  many" 
of  them  may  be  described  by  parodying  a  phrase  in  a 
Gilbert  and  Sullivan  opera,  they  "  do  nothing  in  par- 
ticular, and  do  it  rather  ill." 


The  seventh  aggregate  balance-sheet,  as  it  is  de- 
scribed, of  the  Commonwealth  Bank  of  Australia  has 
been  issued,  and  represents  its  position  at  the  end  of 
the  half-year  ended  December  31  last.  It  is  one  of 
growing  magnitude  since  deposit  liabilities,  &c.,  rose 
no  less  than  ;C9'74->^3>  compared  with  the  previous 
year's  end  figures  of  ^14,713,574,  and  its  savings  bank 
balances  increased  by  ;^2, 107,738  to  ;;^8, 186,130. 
-Against  these  liabilities  investments  in  British  Colonial 
and  Government  securities  show  an  increase  of 
;63'3'9i-.S'^  ^t  ;^6,6ii,466,  and  the  bills  discounted 
are  £'548,509  up  at  ;^'2, 726,986,  while  the  holdings 
in  coin,  bullion,  and  cash  balances  have  increased' 
;^'325,5io  to  ;^3,927,2i9,  and  in  Australian  notes  by 
;£'5, 187,760  to  ;^v5, 567,650.  The  total  of  the  balance- 
sheet,  in  fact,  is  now  ;^23,933,409  and  profits  were 
;£,v37!520  up  compared  with  a  year  ago  to  ;^50,949. 
This  was  just  halved  between  the  reserve  fund  and 
the  redemption  fund,  entries  that  appear  for  the  first 
time  in  the  balance-sheet,  and  take  the  place  of  a  debit 
balance  of  ^36,996  brought  forward  a  year  ago. 


After  negotiations  it  has  been  agreed  between  the 
Government  and  the  munition  workers,  as  well  as  with 
mcrchanls,  banks,  all  the  people,  that  the  Whitsuntide 


A  German  shipowner,  Herr  Philip  Heineken,  the 
governing  director,  as  we  should  call  him,  of  the  North. 
German  Lloyd  Co.,  has  been  expressing  his  views  about 
the  future  of  German  foreign  trade.  He  declares  that 
the  world  cannot  do  without  it,  England  herself, 
through  her  colonies,  "  would  be  seriously  affected  were 
a  boycott  of  German  goods  to  be  carried  out,"  said 
boycott  "would  only  have  the  effect  of  driving  all  the 
neutrals  into  the  arms  of  Germany,  who  would 
naturally  offer  them  special,  terms  .  .  .  Germany 
cannot  be  specially  eliminated  economically  without 
the  whole  fabric  of  the  world's  economy  tumbling  into 
ruins  and  burying  our  foes  as  well  as  the  neutral  under 
them."  Herr  Heineken  need  not  worry  himself.  The 
Allies  have  no  intention  of  boycotting  Gierman  trade. 
That  idea  is  probably  set  afloat  and  kept  dangling 
before  the  public  by  German  instigators,  just  as  the 
tariff  agitation  here  undoubtedly  seems  to  be ;  but 
although  Germans  will  be  at  liberty,  nay  compelled, 
after  the  war  to  manufacture  as  much  as  they  possibly 
can,  they  will  not  be  allowed  to  carry  out  their  business 
of  exporters  by  the  knavish  tricks  or  .swaggering  bully 
methods  in  u.se  before  the  war.  It  is  doubtful,  indeed, 
whether  any  German  line  of  steamers  can  again  be  per- 
mitted to  sail  the  ocean  at  least  until  full  compensation 
has  been  given  for  the  crimes  perpetrated  against  the 
disarmed  and  helpless  b}'  German  submarines.  And 
the  Allies  will  require  all  the  existing  German  anrf 
Austrian  merchant  shipping  as  a  small  contribution  on 
account  towards  costs.   But  putting  that  aside,  can  evert 
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a  self-glonfying  Tenton  such  as  this  common-tvpe  Herr 
Heineken— once,    we    believe,    employed    in    our   own 
mercantile  marine,  spying  there  no  doubt— imagine  that 
the  Prussian   Government  will  be  allowed   in   the   old 
berserker  style  to  subsidise  underhandedly  his  line  and 
I  .the    rival    Hamburg-Amerika    line    to    the    extent    of 
;  .perhaps  ^£72 ,000,000  a  year  by  snaring  emigrants  from 
I  -all  over  Europe,  and  either  decoying  or  coercing  them 
•   by  special  terms  or  arbitary  restrictions  into  travelling 
-all  the  way  on  land  and  sea  under  German  control.     He 
.is  a  greater  fool  than  we  take  him  to  be  if  he  does. 
There  is  no  probability  that  any  such  State  organised 
and   maintained  knavery  will   be    allowed   to   start  up 
-again  in  Germany  after  the  war,  nor  will  German  ex- 
porters be   able  to  command  as  before  the  wealth   of 
other  countries  through  French,   British  or  Dutch  and 
Belgian  banks.     Or  to  plunder  by  means  of  "  patents," 
or  dependent  businesses,  often  trading  under  disguising 
names  like  the  .'\llgcmeine   Elecktricitats'   functioning 
■deputy  here.     The  trade  of  the  Germans  will  have  to 
•depend  on  its  natural  force  and  on  the  qualities  given 
to  the  goods,  and  its  profits  will  have  to  be  devoted 
■chiefly  to  payment  lof  the  damages  done  to  the  Allies. 

The  balance  at  the  credit  of  gross  revenue  of  the 
Booth    Steamship    Co.,    Ltd.,    for  the    twelve   months 
ended  March  31  last  was  ;^99,550  larger  at  £3,88,714. 
This   total   includes  ;^6o,587   brought    forward^,   which 
■^^'is  jf3'3'o  smaller  than  the  similar  entry  a  year  ago, 
no  the  earnings  of  the  year  were  actually  ';^io'2,86o  up. 
After  paying  interest  and   setting  aside  ;^i28,8s7,   or 
j^3,028  less,  for  depreciation  of   shipping,    there   was 
^239,647  left,  out  of  which  ;^ioo,ooo  is  placed  to  the 
reserve  fund  and  a  final  5  per  cent,   dividend  paid  on 
the  ordinary  shares,  making  10  per  cent,  for  the  year. 
A  year  ago  the  reserve  got  nothing,  but  ;^20,ooo  was 
credited  to  the  underwriting  account,  and  ;^i5,ooo  to 
the    pension     fund,    neither   of   which    are    this    time 
:favoured ;  but  then   the    pension    fund    was    probably 
^considered  to  be  established  by  that  ;^i5,ooo  put  aside 
to  begin  it  last  year.     The  fleet  valuation  works  out  at 
j^i, 200,949,  a  decrease  of  ;^26,4i4  nett,  after  allowing 
'for   cost    of   additions,    £7124,815,    and    deducting    the 
accumulated  depreciation  fund  of  ;^920,954,   and  also 
J..X971328    received     for    steamers     sold.        With      the 
I  ;^ioo,ooo  now  added  the  reserve  fund  is  brought  up  to 
.£.400,000,  or  exactly   the  amount  of  the  outstanding 
4^   per  cent,    mortgage   debenture,    which   is   all  com- 
fortable.    The  company's  business  worked  with  won- 
:  <derful  smoothness  all  the  year,  and  its  ships  suffered 
no  loss  at  the  hands  of  the  enemy.     Passenger  business 
^vas  small,  but  other  business  good  and  improving.    A 
fsubstantial  portion  of  the  fleet  was  employed  by   the 
f 'Government,    otherw'ise,    no    doubt,    the    profit    would 
rriiave     l)een     larger.      The     Galveston     business,     for 
'example,  "with  high  rates  of  freight  ruling  was  very 
[.■satisfactory. " 

The  profits  of   Elder,    Dempster  and   Co.,   Ltd.,   for 

hthc  calendar  year  1915  were  quite  modestly  above  those 
for  the  preceding  year.     .Xt  a  total  of  £"349,444  the 

Fjncrease  was  only  £"23,323,  and  after  adding  the 
£'52,809  brought  forward,  which  was  £8,719  better, 
iiid   deducting   interest  on   debentures   and  preference 

fi<lividend,  the  balance  was  £"2.48,878,  out  of  which  the 
'directors  increase  the  dividend  on  the  ordinary  .shares  bv 
t  percent,  tog  percent,  for  the  year — 3  per  cent,  interim 
and  6  per  cent,  final — and  also  bestow  a  dividend  of 
120  per  cent,  on  the  £"to,ooo  of  management  shares, 
that  got  none  last  year.  .\lso  £"50,000  is  again  trans- 
ferred to  the  genci-al  reserve  and  £5,000  added  to  the 
superannuation  fund,  which  received  in  addition 
£Si7^7  contributed  during  the  year  per  scale.  -'\ 
balance  of  £^73,8^8  will  then  be  left  to  carry  forward, 
or  £"21,070  more  than  was  brought  in.  The  expenses 
of  the  issue  of  preference  shares,  ^15,470,  was 
written  off  a  year  ago,  and  consequently,  in  spite  of 
the  management  -shares'  dividend,  there  was  no  diffi- 
culty in  increasing  the  balance  carried  forward.  The 
larger  business  done   is   perhaps   indicated   by   an    in- 

•  crease  of  £7355,  ii'^  in  the  amount  outstanding  due  to 


sundrv  creditors,  making  it  £i,477)0'7-  Bills  pay- 
able, on  the  other  hand,  lell  off  £^388, 909  to  £51,174, 
and  from  that  we  should  infer  that  neither  the  com- 
pany nor  its  affiliations  are  building  new  boats.  The 
total  number  of  steamers  under  its  management  at  the 
end  of  last  year  was  93,  and  showed  a  reduction  of 
30,256  tons  in  the  gross  register,  bringing  it  down  to 
289,234  tons.  For  that  and  other  reasons  the  com- 
pany is  strong  in  cash,  which  showed  an  increase  of 
£'62,703  at  £253,797.  The  value  of  the  shipping  and 
industrial  and  general  investments  is  up  £49,851  to 
£"4,973,485,  but  sundry  debtors  owe  £"35,377  'ess  at 
£"779.627- 

No  report  of  the  London  and  Northern  Steamship 
Co.,  Ltd.,  ever  before  came  to  hand,  but  perhaps  be- 
cause it  did  so  well  in  the  12  months  ended  .April  30 
last,  the  directors  are  only  too  pleased  to  let  the  world 
know  how  its  affairs  stand.  The  actual  profit  was 
about  £7593,000,  which  was  not  at  all  to  be  despised  on 
a  business  whose  subscribed  capital  is  £300,000,  and 
the  book  cost  of  whose  fleet  of  steamers  has  been  written 
down  to  £7291,103.  Actual  nett  profits  on  voyages 
came  to  £569,556,  which  was  certainly  an  excellent 
return  from  the  work  of  the  company's  17  steamers. 
\Vithin  three  days  of  each  other  in  August  last,  two  of 
its  vessels  were  sunk  by  German  submarines,  and  in 
the  case  of  the  one  first  struck,  the  Dunsley,  two  men 
on  board  were  killed  and  several  injured.  The  crew 
of  the  other  steamer,  the  Cober,  were  landed  safely  at 
a  home  port.  But  such  a  loss  was  a  mere  trifle  to  a 
companv  so  rich,  and  we  admire  the  self-denial,  shall 
we  say,  which  is  shown  in  keeping  down  the  dividend  to 
25  per  cent,  for  the  year.  After  all  that  only  requires 
£'50,000.  Where  do  the  directors  put  the  rest  of  the 
money?  They  transfer  ;^30,ooo,  or  twice  as  much  as 
a  \ear  ago,  to  the  special  repairs  and  renewal  account, 
give  the  insurance  fund  £'15,000,  as  compared  with 
£'5,000,  and  place  £7300,000  to  income-tax  and  con- 
tingencies account,  including  excess  profits  duty.  This 
compares  with  £"20,000,  the  similar  assignment  of  a 
year  ago,  and  over  and  above  all  that,  £"80,000,  as  com- 
pared with  nothing,  is  added  to  the  reserve  fund,  and 
£"75,000  put  aside  to  a  special  reserve  fund  towards 
the  enhanced  cost  of  replacing  at  a  favourable  time 
steamers  lost  or  sold.  There  is  no  need  this  time  in 
these  circumstances  to  mention  depreciation,  which  a 
vear  ago  received  £"25,000,  but  allowing  for  that  no 
iess  than  £7435,000  additional  nett  of  last  year's  profits 
was  set  aside  as  provision  for  the  future.  S'urely  that 
ought  to  be  enough  to  safeguard  the  business  from 
even  the  worst  of  slack  trade  times  after  the  war.  The 
total  of  the  company's  investments  in  marketable 
securities  is  now  £"651,302,  besides  which  it  has  an 
insurance  fund  of  £"100,000  invested,  and  other  liquid 
resources  aggregating  about  £"283,000.  Moreover,  the 
cost  of  the  steamers  torpedoed  was  written  off  to 
depreciation  account,  helping  to  bring  down  the  nett 
cost  of  the  fleet  to  the  figure  already  mentioned. 


One  more  .steamship  company,  the  Dulcia,  whose 
head  office  is  in  Cardiff,  has  .sent  us  its  report  and 
accounts.  It  seems  to  be  quite  a  new  affair, 
and  controls  as  yet  a  fleet  of  only  three  steamers, 
but  has  another  steamer  of  larger  size  under 
construction,  for  which  additional  capital  is  being 
issued.  The  shareholders  »are  asked  to  apply  for 
one  new  share  for  every  share  held,  and  to  pay  for  them 
at  the  rate  of  25s.  per  £"1  share.  Subscribers  will 
receive  a  dividend  in  July  of  is.  3d.  per  share  nett,  free 
of  income-tax.  For  the  present  this  promise  can  be 
made  good  for  the  company  made  a  nett  trading  profit 


BEFORE    YOU    GO! 


Both 
Post 
Free 


ATTESTED  MEN  who  are  now  contemplating  Army 
Service  should  write  at  once  for  our  new  Leaflet, 
"THE  ARMY  AND  LIFE  ASSURANCE." 
PARENTS  shoulJ  apply  for  our  Pamphlet, 

"BUILDING    FOR    THE    BAIRNS." 


CENTURY  Insuranoe  Company,  Ltd.,  IS,  Charlotte  8i|uar«,  Edinburth, 
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for  the  brief  period  of  its  existence  of  ;^50,449,  and  set 
Aside  ;^2S,ooo  of  that  for  income  and  excess  profits  tax, 
giving  only  ;^9,200  in  dividends.  A  balance  of  ;^i6,049 
will  remain  to  be  carried  forward.  The  capital  is  being 
raised  with  the  permission  of  the  Treasury,  which  could 
do  nothing  else  but  agree,  looking  at  the  present  dearth 
of  tonnage.  The  three  vessels  now  owned  stand  in 
the  books  at  ;^i35,ooo,  but  their  market  value  is  de- 
clared to  be  "  at  least  ^"260,000."  It  does  not  follow, 
however,  that  that  price  would  be  the  one  the  ships 
would  fetch,  or  anything  approaching  it,  were  peace  to 
return,  and  blocked-up  tonnage  to  be  released.  It  is 
explained  in  the  report  that  one  steamer  has  traded  for 
10  months  and  16  days,  the  second  for  seven  months 
and  12  days,  and  the  third  only  one  month  and  nine 
days.  Two  of  the  three  vessels  have  been  requisitioned 
by  the  Government  since  February  last  at  Blue-book 
rates.  That  being  so,  the  profit  is  all  the  more  re- 
markable, and  makes  us  think  that  Blue-book  rates 
ought  to  be  good  enough  for  any  kind  of  trader. 

It  must  be  deemed  commendable  on  the  part  of  the 
directors  of  Pease  and  Partners,  Ltd. ,  that  they  raised 
the  dividend  for  the  past  year  by  no  more  than  5  per 
cent,  to  15  per  cent,  on  both  classes  of  shares,  for  the 
nett    profits    were    ;^i82,8ii    up,     and    amounted    to 
;^498,oi5.    This  includes  the  ;^62,243  brought  forward, 
■which  was  ;^"4,745  less  than  the  previous  year's,  conse- 
quently the  actual  working  profit  of  ;£.435,773  shown 
by  last  year's  accounts  was  ^187,556  better.       After 
paying  the  increased  dividend,  which  is  only  3  per  cent, 
better  than  that  of  two  years  ago,   ;^20,998  more  at 
^"83,241  is  left  to  carry  forward,  but  this  is  after  add- 
ing £70,000  to  the  reserve,  against  nothing  last  year 
and  ^75,000  two  years  ago,  and  also  after  providing 
;£,"'45,ooo  for  renewals    postponed    and    reorganisation 
necessitated  by  the  war,  which  is  a  new  assignment, 
no  repetition  of  anything  done  in  previous  years.     Be- 
sides this,  ;^25,469,  or  ;^2o,376  less  than  for  191 4,  was 
used  to  meet  special  expenditure,  and  all  these  abstrac- 
tions from  the  profits  are  to  l>e  approved  of,  for  addi- 
tions have  had  to  be  made  to  existing  plants  to  enable 
the  special  requirements  of  the  Government  to  be  met, 
although  expenditure  both  in  material  and  labour  on 
new  works  and  renewals  has  been  as  far  as  possible 
curtailed.     The  company  has  bought  the  Tees  Bridge 
Iron  Co.,  Ltd.,  which  has  been  for  many  years  its  large 
and    regular  customer,    and    that    transaction   will    no 
doubt  be  explained  at  the  meeting.     What  also  should 
have  light  thrown  upon  it,  although  it  probably  will  not, 
is  the  deduction  made  for  income-tax  and  contingencies 
before  bringing  out  the  profit.  The  balance-sheet  states 
that  the  profit  on  coal,  coke,  ironstone,  limestone,  iron, 
brickworks,    chemicals,    &c.,      was     ;^469,525,     after 
making    provision    for    said    income-tax     and    contin- 
gencies.      The   real  figure,   however,   may   have  been 
considerably  more,  but    as    it    stands   it  is  ;^202,487 
above  that  of  the  preceding  year,   and  when  interest 
and  dividends  are  taken  into  account,  the  gross  profit 
is  ^£'205,446  larger  at  ;^490,5i5.     Interest  cost  ;^3,7i6 
more  at  ;^i9,2i3,  and  war  subscriptions  and  allowances 
rose  no  less  than  ;^i4,272  to  ;^24,i62,   while  ;^5,ooo 
was  set  aside  to  form  a  pension  fund,  hence  the  de- 
crease  above-mentioned   in   the  nett  profits.      A   bank 
overdraft  of  £7,^72,  visible  a  year  ago  has  now  dis- 
appeared, and  the  company's    holdings    in    cash    and 
Treasury  bills  are  ;£'86,^i9  larger  at  ^88,038. 


As  was  to  be  expected,  in  view  of  the  increased 
demand  for  chemicals  and  the  higher  prices  ruling, 
Brunner,  Mond  and  Co.,  Ltd.,  had  a  most  successful 
year  to  March  31  last.  Gross  profits  were  nearly 
;^3oo,ooo  higher  at  ;^i, 202,090,  but  war  expenditure 
increased  ;^  13,000  to  ;^4o,497  and  general  charges,  in- 
cluding provision  for  excess  profits  tax,  are  up  ;^66,ooo 
at  ;^88,75o.  Nett  profits  come  out  at  ;^i,oi  1,590,  an 
increase  of  ;^2 11,000,  and  the  dividend  is  raised  from 
25  per  cent,  to  27!  per  cent.,  ;£."i 50,000  against  ^^50,000 
is  placed  to  suspense  account,  and  the  carry  forward  is 
increased  by  ;^i4,ooo  to  ;{,  123,547.     lite  value  of  the 


ordinary  shares  of  the  Ammonia  Soda  Co.  amounting 
to  ;^i28,46o  acquired  in  January  has  been  written  off 
the  reserve  fund,  but  investments  are  ;^i67,ooo  higher 
at  ;6'i, 349.357.  stocks  are  up  ;^i5o,ooo  at  ^'i,oii,ooo, 
and  debts  6wing  to  the  company  have  increased 
;£,'274,ooo  to  ;£"635,735,  but  cash  is  ;£8o,ooo  lower  at 
;£^i9i,i9i.  Another  call  of  4s.  has  been  paid  on  the 
last  issue  of  610,000  ordinary  shares  and  the  premium 
of  ;^"'244,ooo  has  been  added  to  reserve  fund,  which, 
after  adjustments,  is  ;^i 20,000  higher  at  ;^'i,75o,266. 
During  the  year  ;^i22,920  was  written  off  the  suspense 
account,  reducing  it  to  jQ2(),2Si\,  but,  as  already  men- 
tioned, it  is  proposed  to  add  ;^'i5o,ooo  now.  Debts 
owing  by  the  company  are  ;£"25o,ooo  up  at  ;^'492,43o, 
most  of  these  changes  being  merely  a  reflection  of  the 
increased  business.  In  connection  with  the  agreement 
announced  recently  for  an  exchange  of  shares  with  the 
Castner-Kellner  Alkali  Co.,  Ltd.,  certain  modifications 
have  to  be  made  in  the  articles  of  association  which 
will  be  submitted  to  an  extraordinary  meeting  follow- 
ing the  general  meeting.  'ITie  shares  to  be  issued  to 
Castner-Kellner  will  be  ordinary  shares,  but  will  carry 
no  right  of  voting,  and  only  a  terminable  right  to 
participate  in  dividends  and  assets.  For  fuller  details 
of  the  arrangement  we  must  await  the  chairman's  state- 
ment at  next  week's  meeting. 

For  the  second  year  in  succession  Doulton  and  Co., 
Ltd.,  make  an  excellent  exhibit.  Their  report  and' 
accounts  cover  the  calendar  year  19 15,  and  show  an- 
increase  of  ;^37,56s  in  the  amount  at  credit  of  revenue, 
making  it  ;^86,69o.  Actually  the  profit  of  the  year, 
after  providing  unnamed  amounts  for  depreciation  and 
for  bad  and  doubtful  debts,  was  ^^39.582  better  at 
£77,578,  and  including  the  ;£'3i,626  brought  forward, 
the  entire  revenue  was  ;^43,479  higher  at  ;^i09,204. 
Against  this  increase  ;^i,9i8  ^'as  written  off  for  de- 
preciation of  investments  and  ;(f3,996  entered  as 
balance  of  income-tax  account,  these  two  being  addi- 
tions to. the  expenses,  and  hence  the  nett  revenue  sur- 
plus was  as  above.  Out  of  it  the  preference  share 
dividend  arrears  have  been  paid  for  the  two  years 
1913  and  1914,  and  that  done  ;£r20,o65  more  at 
;^5i,690  will  remain  to  be  carried  forward.  In  the 
balance-sheet  the  reserves  for  depreciation  of  build- 
ings, leaseholds,  and  plant  show  an  increase  of 
;^i  1,949  at  ;^87,396.  Stock-in-hand  is  ;^22,295  up  at 
;^255,423,  investments  ;^22,640  larger  at  ;^87,705, 
and  cash  and  bills  receivable  ;^i3,248  up  at  £<'->3,o~,',. 
The  additions  to  property  during  the  year  amounted 
to  ;^3,723,  and  goodwill  remains  at  ;^30,ooo. 

The  preliminary  figures  for  1915  issued  by  the 
Forestal  Land,  Timber  and  Railways  Co.  indicate  a 
verv  considerable  measure  of  prosperity,  and  fulfil  in 
remarkable  fashion  the  prediction  made  by  the  direc- 
tors. Nett  profits,  after  writing  off  ;£;i43,6oo,  or 
;i^26,o3i  more,  for  depreciation,  and  transferring 
£^33,600,  or  ^7,i88  more,  to  reserve,  showed  an  in- 
crease of  no  less  than  ;^666,883  at  :^."900,947.  Of 
this,  ;^20o,ooo  is  set  aside  to  provide  for  excess  profits, 
dutv,  &c.,  and  a  like  amount  is  transferred  to  a  special 
reserve,  after  which  the  preference  shares  get  a  dividend 
of  12  per  cent.,  as  against  8  per  cent,  a  year  ago,  and 
the  ordinary  shares  i8  per  cent.,  as  against  6  per  cent. 
The  balances  carried  forward  will  then  be  increased  by 
;^'9,297  to  £17,^30  <>"  preference  account,  and  h\ 
;^27,894  to  ^51,430  on  ordinary  account. 

The  higher  the  tax  the  greater  the  profit  would 
seem  to  be  the  rule  in  the  tobacco  trade.  Here  is  the 
old  firm  of  R.  and  J.  Hill,  Ltd.,  able  to  show  a  profit 
of  ;^35,i90  for  the  year  ended  March  31  last,  or 
;^i 2,440  more  than  for  the  preceding  year,  and  in  the 
meantime  the  duty  on  tobacco  has  risen  from  3s.  8d. 
per  lb.  to,  in  September  last,  55.  6d.  After  all  adjust- 
ments have  been  made,  and  taking  in  the  £2,000  set 
aside  a  year  ago  for  dividend  reserve,  there  is  ;^i  2,533 
more  at  ';^3i,776  left  to  be  dealt  with,  out  of  which- 
the  preference  dividend  is  paid  and  ;^4.ooo  added  to 
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the  reserve  fund.  There  is  then  ^"14,196  left,  or 
;^'i3,090  more  than  for  the  preceding  year  when,  how- 
ever, preference  dividends  for  two  years  were  pro- 
vided, and  the  directors  would  be  able  to  give  the  ordi- 
nary shares  a  dividend,  but  owing  to  the  increased 
amount  of  money  required  as  working  capital  in  the 
business  through  the  higher  duties  to  be  paid  and 
because  a  larger  stock  of  tobacco  had  to  be  bought, 
there  is  no  money  in  hand,  so  the  distribution  is  post- 
poned. Warrants  for  one  year's  preference  dividend 
to  June  30,  1 91 5,  were,  however,  posted  this  week. 
The  trade  done  was  the  largest  since  the  company  was 
formed,  and  its  position  would  seem  to  be  sound 
enough,  although  the  cash,  &c.,  is  down  ;^i,7i2  to 
;^"i,934,  but  then  the  company  is  carrying  ;^i 7,621 
more  of  stock,  and  ;^io,788  more  in  book  debts.  It 
has  been  compelled  to  get  an  additional  £^5,000  from 
its  bankers,  making  ^^25,000  in  all,  but  the  exigencies 
of  the  business  and  its  prosperity  account  for  that. 

Mr.  F.  Dudley  Docker,  C.B.,  made  an  interesting  and 
important  announcement  at  the  meeting  of  the  Metro- 
politan Carriage,  Wagon  and  Finance  Co.,  Ltd.,  held 
in  Birmingham  on  Thursday.  He  told  the  shareholders 
that  he  had  been  assisting  in  the  formation  of  an  Indus- 
trial Association,  which  he  hoped  would  ultimately  em- 
brace the  whole  of  the  manufacturing  interests  of  the 
country.  A  condition  has  been  made  that  in  the  first 
instance  nothing  is  to  be  done  until  at  least  100  re- 
sponsible firms  join  and  agree  to  pay  a  deposit  of 
;^i,ooo  each.  The  idea  has  received  such  a  cordial  wel- 
come that  already  the  membership  embraces  many  of 
the  leading  industrial  firms,  with  an  aggregate  property 
capital  of  the  market  value  of  between  ;^8o,ooo,ooo  and 
;^90,ooo,ooo,  and  there  seems  not  the  slightest  doubt 
that  the  association  will  be  duly  constituted.  Necessarily, 
the  objects  are  at  present  not  too  clo-sely  or  narrowly 
defined,  but  it  will  be  a  ^reat  achievement  to  get  toge- 
therleadingmenof  wide  business  and  commercial  experi- 
ence to  consult  on  the  industrial  problems  that  will  arise 
after  the  war.  The  possibilities  of  usefulness  of  such  an 
association  can  scarcely  be  exaggerated,  and  we  are 
glad  to  see  that  Mr.  Docker  puts  in  the  forefront  of  the 
programme  the  hope  that  it  will  be  the  happy  means  of 
bringing  Capital  and  Labour  together  into  a  partner- 
ship which  must  be  of  mutual  benefit.  As  he  rightly 
said,  such  a  partnership  exists  at  the  front,  in  the 
trenches,  and  when  the  battle  is  won  it  should  be  con- 
summated in  the  industrial  field.  Labour  will  unques- 
tionably have  to  be  more  sympathetically  treated  in  the 
future  than  in  the  past,  and  it  is  all  to  the  good  that  the 
problems  should  be  faced  before  trouble  is  actually 
imminent.  The  lines  of  the  proposed  association  will 
be  spread  very  widely,  and  it  will  be  possible  for  any 
manufacturer  to  join  if  he  approves  generally  of  its 
objects.  Other  kindred  associations,  great  and  small, 
will  be  invited  to  join  ;  already  three  have  amalgamated, 
and  negotiations  are  proceeding  satisfactorily  with 
others.  The  association  may  exert  an  immense  influence 
for  good  if  it  is  wisely  conducted,  and  aims  at  a  real 
partnership  between  Capital  and  Labour ;  the  chief  risk 
is  that  the  latter  may  be  made  suspicious  and  antago- 
nised at  the  start,  but  we  can  only  hope  for  the  best. 


Prosperity  continued  to  attend  the  operations  of  the 
Rangoon  Electric  Tramway  and  Supply  Co.,  Ltd.,  in 
1915,  the  tenth  of  its  existence.  The  earnings  and 
profits  were  much  on  a  par  with  those  of  the  previous 
year,  and  that  of  itself  is  satisfactory  enough  in  pre- 
sent circumstances.  Rather  less  work  was  done  by  the 
tramways  and  motor  omnibuses,  but  the  earnings  were 
nearly  as  good.  After  meeting  interest  and  redemp- 
tion charges  on  the  debenture  stocks,  again  setting 
aside  ;!^i 2,500  to  reserve  for  renewals  and  meeting 
various  other  expenses,  as  well  as  writing  off  ;^2,20o 
as  proportion  of  cost  of  debenture  issue,  there  was  a 
nett  profit  of  £20,t,2-]  left,  or  only  ;^i,694  less  than 
that  of  the  preceding  year.  The  balance  brought  for- 
ward, however,  was  £\,T\^  better  at  ;^2,766,  conse- 
quently   the    final    amount    available  was  £\'7  up  at 


;^"23,o94,  so  that  the  directors  again  give  the  ordinary 
shares  3  percent,  for  the  year,  tax  free,  leaving  ;£,2,783 
to  be  carried  forward.  The  reserve  for  renewals  now 
amounts  to  ^'72,500,  and  the  provision  for  the  redemp- 
tion of  the  4I  per  cent,  debenture  stock  was  increased 
last  year  by  ;46>379  '<*  .;6'4'>i94-  Capital  expenditure 
amounted  to  jQz'j^'jbi,  making  the  total  cost  of  the 
undertaking  jQ7y>,2^j.  The  company  is  strong  in 
free  resources,  for  although  money  deposited  in  London 
and  Rangoon  shows  a  reduction  of  ;^26,3o8  on  the 
year  at  ;^'56,403,  bank  balances  in  the  two  cities  show 
an  increase  of  ;^i8,2i5  at  ;£^2 1,434.  The  earnings  from 
the  light  and  power  section  were,  at  ;^6i,6or,  ;^'2,26o 
greater  than  from  the  tramways  and  motor  omnibuses, 
and  the  profit  of  the  department  seems  to  be  progress- 
ing at  a  satisfactory  rate,  the  gross  receipts  for  current 
supplied  last  year  being  13.77  PC  cent,  more  than  in 
the  previous  year,  so,  take  it  altogether,  the  statement 
is  distinctly  good. 


Misfortune  attended  the  business  of  the  Great 
Western  of  Brazil  Railway  Co.  in  1915.  Its  gross 
receipts  fell  to  ;^"5 14,984,  a  decrea.se  of  ;^"i 25,868,  or 
19.64  per  cent,  on  1914,  while  working  expenses  could 
be  reduced  by  only  ;£J^39,93i,  or  8.87,  to  ;^4io,oo8. 
Consequently  the  nett  revenoae  of  ;^io4,976  is  ;^85,937, 
or  45  per  cent.,  below  that  of  1914,  and  the  balance  of 
;^,"i  1,895  brought  forward  was  also  ^.3,797  down,  so 
that  in  order  to  make  up  the  amounts  necessary  for 
pavments  due  to  the  Brazilian  Government  and  for  in- 
terest, ;{Ji 7,000  had  to  be  withdrawn  from  the  general 
reserve.  Thanks  to  that  assistance,  and  although 
.^3'7^3  less  at  ;^i8,398  had  to  be  paid  to  the  Brazilian 
Government  for  percentages  and  for  fiscalisation, 
while  ^2,250  more  was  absorbed  by  income-tax  and 
;^8,828  more  for  interest  and  sinking  fund  on  the  4  per 
cent,  debentures,  all  fixed  charges  were  met,  and 
;^xc,282  left  to  carry  forward.     A  year  ago,  however. 


D  A  53 

LITTLE   NOTES   ON 
"GENERAL"   HISTORY 

No.  T^LGNDON'S    OMNIBUSES 
AND    LONDON'S    FOREST. 

Fifty  ycai  s  af^o  the  "  General  "  horse  buses  en.-ibled 
the  people  of  London  to  spend  their  brief  holidays 
in  the  tranquil  Essex  woodlands,  just  as  the 
'General"  motor-buses  do  to-day.  In  1.S62, 
some  twenty  years  before  the  Corporation  ac- 
jiuired  the  Forest  for  the  people  of  London,  the 
"  General "  ran  a  daily  service  between  the  City 
(Post  Office)  and  Woodford,  via  Stratford  and 
Snarcsbroolv.  the  through  fare  bcinft  Is.,  with  a  uni- 
form char}^e  on  Sundays  of  6d.  for  any  distance 
between  Stratford — rural  in  those  days  — and 
"  Londini,"  as  the  timetables  expressed  it.  Two 
niotor-hus  services  now  run  daily  to  Woodford, 
Nos.  10a  and  .^Ha.  .and  the  former,  which  goes 
through  to  Loughton.  traverses  from  Aldgate  to 
Woodford  the  greater  portion  of  the  route  talien  by 
the  old-time  horse  bus.  but  the  thicugh  fare  on  this 
section  is  now  5d..  instead  of  Is. 

Route  No   10a — Elephant  &  Cattle  and  Loaghtoo 

(ICvery  Day). 

Route  No.  10b— Elephaot  &  Castle  and  Eppins  Towi 

(Sat. 11  day  Afternoons  and  SunJ.iys). 

'Ronte  No.  3ga— Victoria  Station  and  Woodford 

(Kvery  Day). 

*  Extended  to  Warren  Wood  House 
on  S.^turdav  Afternoons  and  Sundays. 


The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,  Westinin.«:ter.  S.  W. 
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;/"20,ooc  was  carried  to  the  reserve  and  a  6  per  cent, 
dividend  paid  on  the  preferred  shares.  The  result  for 
last  year  is  therefore  disappointing,  but  is  explained  in 
part  by  the  failure  of  the  sugar  crop,  the  restrictions  to 
tratTic  caused  by  the  war,  and  the  heavy  fall  in  the 
Brazilian  exchange.  Exchange,  in  fact,  is  the  per- 
manent menace  to  the  prosperity  of  foreign  capital  in- 
veste<l  in  Brazil,  and  unless  the  Governments  of  that 
country,  the  Federal  Government  in  particular,  can  be 
ii.duccd  to  economise,  we  fear  the  position  of  the  capi- 
talist in  the  Republic  will  not  impro\e  in  a  reliable 
fashio;!.  Imports  ought  to  l>e  kept  down  as  far  as 
possible  while  exports  arc  augmented  in  all  directions, 
for  it  has  to  be  recollected  that  even  at  its  present  level 
the  exchange  is  a  product  of  financial  juggling.  The 
total  weight  of  the  Brazilian  dc-bt  has  been  temporarily 
sii.'.fended  in  order  to  lessen  the  drain  of  interest  ex- 
ports, and  yet  the  average  sterling  value  of  the  milreis 
ior  the  past  year  was  only  )2.56d.  This  compares 
with  ij.ogd.  in  1914  and  i6.iid.  in  1913.  To  be  sure, 
the  disaster  which  lias  overtaken  the  Amazon  rubber 
trade,  the  over-production  of  coffee,  and  the  inability 
of  Brazil  to  comj>ete  on  foreign  markets  in  other  com- 
nioditici  to  a  large  extent  and  on  a  profitable  basis,  all 
helped  to  account  for  the  depreciation  of  the  currency  ; 
but  debt  remains  the  supreme  depressing  influence, 
and  for  the  current  year  the  prospect  generally  is  not 
very  much  better — at  least,  up  to  the  present  it  has 
not  been  so — but  larger  sugar  and  cotton  crops  are 
l(X)ked  for,  and  if  the  way  can  be  opened  for  the  sur- 
plus produce  to  leave  the  country,  things  may  look  up 
a  bit  towards  the  end  of  the  year  and  for  a  time.  We 
notice  one  favourable  point  in  the  position  of  this 
company.  It  is  becoming  less  dependent  upon  coal 
for  its  generating  force,  and  ;^'i4,f5i7  was  saved  in 
the  locomotive  carriage  and  wagon  department  last 
\ear,  a  great  increase  having  been  made  in  the  use  of 
wood  fuel.  The  shops,  boilers  and  steam  pumps  were 
fired  with  wood  wherever  available,  and  the  loco- 
motives running  on  many  trains  except  those  carrying 
cotron  are  now  burning  wood.  In  other  respects  the 
management  of  the  company  appears  to  be  vigilant 
and  thoughtful.     It  will  see  better  days. 


Notwithstanding  the  heavier  taxation,  the  restrictions 
put  upon  the  trade,  and  other  difficulties,  the  well- 
known  Burton  brewery  of  Marston,  Thompson  and 
Eyershed  increased  its  profit  last  year  by  ^1,140  to 
;£'56,269.  Adding  the  ;^32,46o  brought  forward,  which 
was  ;£^3,o63  better,  we  get  ;^88,729  of  free  revenue,  an 
increase  of  ;^4,203,  and  as  ;^^890  only,  or  ;£'i,i88  less, 
was  disbursed  for  compensation,  the  directors  are  able 
to  pay  the  5  per  cent,  dividend,  tax  free,  for  the  past 
year,  whereas  twelve  months  ago  the  shareholders 
themselves  had  to  provide  the  tax.  The  directors,  how- 
ever, add  only  ;^4,5oo  to  the  special  fund  for  contin- 
gencies, against  _^io,ooo  last  year,  but,  on  the  other 
hand,  place  ;^io,ooo,  as  compared  with  nothing  at  all, 
to  the  general  reserve  fund,  raising  it  to  ;^i70,ooo. 
These  assignments  will  leave  ;^32,5I9  to  be  carried 
forward.  The  position  of  the  balance-sheet  is  otherwise 
very  little  altered  from  a  year  ago,  but  we  are  glad  to 
see  that  the  value  of  the  property  has  been  reduced  on 
the  year  by  ;^7,75i  to  ;^i, 009,542. 


A  slight  improvement  in  the  position  of  the  General 
Mining  and  Finance  Corporation  is  recorded  in  the 
report  for  1915,  but  the  recxDvery  is  not  such  as  to 
encourage  the  shareholders  to  hope  for  an  early  re- 
sumption of  dividends,  which  have  been  in  abeyance 
since  igio.  The  working  profits  which  declined  from 
^'48,648  to  ;^39,77o  in  1913,  and  to  ;^i7,09i  in  1914, 
amounted  to  ^17,417.  But  this  time  the  loss  to  be 
written  off  Inining  ventures  is  only  ;^2,309,  again.st 
£'i9>305  in  '914.  and  ;^89,i40  in  the  preceding  year, 
the  nett  profit  being  £"15,107,  which  compares  with  a 
loss  of  ;^2,2i3.  Thus  the  debit  balance  brought  in  is 
reduced  from  ;^45,63o  to  i.oo.523.  But  the  deprecia- 
tion in  investments  has  further  increased  and  now 
amounts  to  ;^983,823,  against  ^971.973  at  the  close 
of    1914,    in   spite   of   the   almost  general    rccovcrv    in 


Rand  mining  shares  since  that  date.  The  bulk  of  this 
depreciation  is  really  due  to  the  suspension  of  active 
operations  at  the  Cinderella  Consolidated  and  Rand 
Collieries  properties,  in  which  the  corporation  has  very 
large  holdings.  The  investments  stand  in  the  balance- 
sheet  at  ;£,i,795,oi5,  so  that  the  depreciation  repre- 
sents nearly  55  per  cent,  of  this  sum.  Any  real  im- 
provement in  this  matter  must  depend  upon  the  re- 
financing of  such  of  the  companies  as  refjuire  addi- 
tional capital  to  resuscitate  their  dormant  properties. 
The  prospects  of  the  Ro<:>depoort  United,  one  of  the 
subsidiary  concerns,  have  materially  improved,  and 
this  week  a  cablegram  was  received  stating  that  the 
reef  had  been  struck  on  the  20th  level  in  the  Kimberley 
Main  by  drilling,  assaying  39  85  ozs.  per  ton  over  7 
ins.  Of  course,  this  value  is  a  "  freak,"  but  it  is 
of  sjx.cial  interest  to  the  corporation  in  view  both  of 
its  large  shareholding  and  the  heavy  indebtedness  of 
the  Roodepoort  company,  amounting  to  over 
;^300,ooo,  to  the  corporation.  A  new  interest  has 
been  secured  by  the  corporation  on  the  Far  Eastern 
Rand.  It  has  entered  into  an  agreement  under  which 
the  corporation  has  the  option  to  provide  vxorking 
capital  for  the  Rand  Rietfontein  Estates,  Ltd.,  in  the 
eveit  o,'  boring  operations  now  being  undertaken  by 
the  corporation  disclosing  satisfactory  reef  conditions, 
oi  a  farm  adjoining  the  Daggafontein  property. 


A  Pro-German  Trade  Intrigue. 

It  would  seem  that  the  Londoij.  Chamber  of  Com- 
merce has — unconsciously  and  ignoranlly,  but  none  the 
less  fatally — become  pro-German.  We  infer  that  from 
the  fact  that  it  has  been  maleficently  busying  itself  in 
devising  a  tariff,  in  order  to  penalise  the  enemy's  trade, 
they  would  ha^e  us  1x;lieve ;  but  all  tariffs  are  sources 
of  strife,  acts  of  war  and  also  instruments  of  robbery. 
Their  reaction,  moreover,  is  often  the  reverse  of  hurtful 
to  the  countries  against  which  they  may  have  been 
ostensibly  erected.  Why  we  dislike  tariffs,  however, 
is  not  so  much  because  they  are  a  robbery  of  the  masses 
for  the  benefit  of  the  few  always,  but  because  they  are 
founded  and  maintained  on  false  pretences  and 
hypocrisy  of  the  most  repellent  kind.  The  talk  of  the 
protectionist  always  is  about  "securing  the  labour  for 
the  working  man,"  "improving  his  condition,"  "en- 
suring the  country  the  control  of  its  own  industries," 
with  other  catch-phrase  lies  of  a  like  kind.  The  whole 
system  is  an  organised  falsehood,  a  sham,  and  cruel 
to  a  degree  more  injurious  to  what  is  noble  in  man — 
far  more  injurious  than  war.  A  Customs  tariff  is  a 
form  of  war  always,  and  no  matter  what  bodies  like  this 
London  Chaml>er  of  Commerce  may  say,  tariffs  tend  to 
bloodshed  in  the  long  run,  certainly  to  cleavages  and 
dislikes  between  nation  and  nation.  State  and  State. 
How  will  it  help  us  with  our  Allies  if  we  set  up  scales 
of  duties  against  their  productions?  Will  they  love  us 
the  more  for  barring  the  roads  to  them?  Is  not  the 
true  ideal  to  be  sought  for  by  us  all  the  ideal  which 
would  lead  us  towards  the  removal  of  every  barrier  to 
trade  and  other  intercourse,  to  attain  a  perfect  "  Free 
Trade  union  "  between  all  the  nations  engaged  in  beat- 
ing down  this  inrush  of  savagery  from  the  north — the 
Prussian  monster  of  cruelty,  insatiable  greed  and 
oppression? 

This  London  Chamber  of  Commerce,  it  seems,  had 
a  "  Special  Committee  of  Trade  "  established  which  set 
out  to  draft  a  scheme  for  a  "tentative  tariff"  regu- 
lating the  fiscal  relations  between  the  United  Kingdom, 
the  Dominions,  Colonies  and  Def>endencies,  Allied  coun- 
tries, neutral  countries  and  enemy  countries.  Surely  a 
formidable  undertaking  to  attempt  to  reconcile  all 
interests  and  make  every  country  perfectly  contented 
with  the  extent  to  which  it  is  to  be  shackled,  thwarted 
and  robbed  for  the  benefit  of  some  individual  or  syndi- 
cate of  individuals  in  neigfibouring  countries.  Tifje 
East  Indian  sugar  growers,  for  example,  are  expected 
to  be  delighted  to  find  that  a  special  concession  may 
have  been  made  to  rival  producers  in  Queensland,  or 
the  West  Indies  to  find  themselves  bovootbed  by  both 
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competitors.     Harmony,  goodfello\vshi(3,   the  cordiality 

that   guarantees  peace   will    doubtless   thereby   be   so 

i  effectively    promoted.      The    Committee    is    modest    at 

{present  though,  and  would  have  a  tentative  tariff  for, 

fsa}',  five  years,  on  an  ad  valorem  basis,  to  be  applied 

J"  with  the  least  ]X)ssible  delay,"  and  it  has  consulted  a 

[lot  of  people  in  the  manufacturing,  foodstuff's,  raw  and 

j semi-manufactured,   import  and   export,    shipping  and 

[carrying  trades,  and  the  result  of  its  rushings  around 

land    fussings    and    consultations     is     the    proverbial 

Iridiculus  mus,   the  suggestion   of  a  maximum  30  per 

[cent. ,  a  general  20  per  cent. ,  and  a  minimum  10  per 

Icent.    Customs    duty   on    wholly    manufactured    goods 

Icoming   from    abroad.      Profound,    is    it    not,    and    so 

f perspicacious  !     Even  raw  foodstuffs  are  only  to  be  free 

in  selected  cases,  but  it  is  coyly  and   as  a  beginning 

suggested  that  they  should  bear  a  "imaximum  duty  of 

5  per  cent.  only. "    That  would  help  the  land  monopolists 

here  and  hurry  up  the  revolution,  but,  of  course,  have 

no  influence  on  the  price  of  bread.     After  the  war,  too, 

a  people  annealed  to  endure  the  dear  loaf  would  be  just 

J  ripe    for    plundering   by   a  tariff.       They   would   never 

'  know    or    suspecl    the    theft.      Wines,    spirits,    beer, 

i  tobacco,  and  so  on  would  carry  existing  war  rates,  or 

[modifications  thereof,  during  the  period  of  the  "  tenta- 

[tive   tariff,"    plus   30   per   cent,    for   enemy   countries, 

hvhich    would    bring    the    German   comjietitor   here    in 

[swarms.     A  substantial  duty  on  German  and  Austrian 

mineral   waters   is  even   suggested   by   these  profound 

f economic    philosopher;; — especially,    we     presume,     on 

;  those  mineral   waters  welling  up  in  German  soil,  but 

belonging  to   English   shareholders ; — a    most     proper 

tway  to  punish  them  for  having  been  so  foolish  as  to 

[believe  that  the  German  biped  was  a  man  even  as  other 

rmen   are.      Rebates   on    re-exports   would   have   to  be 

[allowed  as  a  matter  of  course,   in  order  that  all   the 

conditions  might  come  into  being  which  would  neces- 

fsitate  the  abstraction  of  large  numbers  of  people  from 

i  useful  employment  to  act   as   tax   gatherers   at  great 

[expense  to  those  left   to  work.      A  free  field    for  the 

German  "pusher"  would  in  this  way  be  made  certain. 

,  So  the  method  has  proved  itself  to  be  in  the  past,   so 

I  will  it  be  in  the  future.     But  the  wise  antiquities  of  the 

[city  cannot  be  expected  to  understand  or  know  that. 

[It  would  involve  too  much  study. 

Do  these  worthy  people  ever  pause  to  ask  themselves 
Uvhether  tariffs  have  stopped  German  progress  in  secur- 
ing the  trade  of  other  countries?     Probably  not;  nay, 
'  in   most   insttinces  certainly   not.     Tariffs    and    their 
virtues  have  been  dinned  into  their  ears  until  they  have 
icome  to    imagine  that  in  tariffs  alone  lies   salvation. 
[But,  as  a  matter  of  fact,  these  men,  with  their  ignorant 
'fussing,  could   not  more  effectually  help  the  Germans 
to  get  back  after  the  war   to   the   position   they   had 
wormed   themselves   into  before  it  than  by  establish- 
ing a  Customs   tariff  of  this  or  any  other  description 
ostensibly    in  their  despite.      Did    tariffs    prevent   the 
Germans  from  obtaining  complete  control  of  the  zinc 
production   in   Australia?     No,   they   rather   facilitated 
it.      Neither  did  tariffs,  as  Professor  Millioud  demon- 
strates, in  any  degree,  hinder — they  rather  helped — the 
Germans   to   make   great  progress   towards   becoming 
;  masters  of  the  industries  of  Italy,  and  of  her  export  and 
import   trade.      France   has   always  been   sensitive   to 
the  encroachments  of  the  Germans,  and  never  showed 
any  disposition  to  favour  her  products  more  than  she 
\  was  compelled   to   under  Clause   1 1    of  the  Treaty   of 
Frankfort.     Yet  France  was  being  slowly  overcome,  if 
not  wholly  supplanted,  in  some  fields  of  production,  by 
the    German   industrial,     the    German    capitalist,    the 
German   manufacturer.     In   .spite  of   the   barriers   put 
up  against  him?     Nay,  helped  by  these  barriers.     He 
crept  within  their  shelter,  and  used  their  subtleties  and 
senseless  inequalities  to  further  his  ends.    The  Germans 
had  come  to  own  many  branches  of  industry — especi- 
ally the   electric    and    chemical  industries — or  to  take 
important   shares   in  them   throughout    France    years 
before  the  war  broke  out.     In  fact,  could  the  Germans 
have   divested   their   minds   of  the    military  obsession 
and  drowned  the  Emperor's  megalomania,  say,  in  cham- 


pagne— banqueted  him  definitively  into  the  madness  of 
the  man  who  thinks  himself  divine — while  giving  them- 
selves entirely  up  to  their  treacherous  methods  of  busi- 
ness, another  fifty  years  might  have  seen  them  transi- 
tory masters  of  the  industry  of  pretty  well  the  whole 
world.  We  say  "  transitory  "  because  nothing  in  the 
structure  of  their  trade-conquering  methods  bore  an 
aspect  of  durability.  It  was  the  product  of  persevering 
labour,  doubtless,  but  the  labour  was  mean,  the  .spirit 
behind  it  essentially  inhuman,  and  lies,  subterfuge, 
"  bluff,"  and  boundless  assurance  were  usually  /re- 
quired to  keep  the  deception  up.  Free  Trade  England 
alone,  though,  had  withstood  them  with  any  consider- 
able measure  of  success,  and  even  we  were  succumbing 
to  the  mass  and  perseverance  of  the  Teutonic  locusts. 
And  the  greater  the  tariff  exclusion,  the  greater  one 
may  say  was  the  facility  with  which  the  Germans  came 
in  to  supplant  and  subdue. 

Supposing  a  tariff  is  put  up — to  the  hurt  of  our 
Allies  and  Dependencies,  but  paraded  as  an  "  Imperial 
necessity  "  and  as  a  device  sure  to  punish  the  Ger- 
mans, and  that  after  peace  the  position,  goes  back 
everywhere,  to  what  it  was  before  the  war,  with  the 
addition  of  this  "  mutually  agreed  upon  tariff  " — just 
imagine  the  mind  which  can  believe  that ! — and  the 
tentative  extra  duties  put  upon  German  productions, 
what  would  most  likely  happen  ?  Judging  by  past 
experience  the  Germans,  as  soon  as  they  had  got  their 
breath  back,  would  set  to  work  to  worm  themselves 
into  or  buy  up  businesses,  most  assiduously  and  most 
effectually,  in  the  countries  who  would  put  up  the 
highest  barriers  to  exclude  them ;  they  would  develop 
competition  from  inside  as  before,  growing  more  and 
more  powerful  as  they  recovered  themselves,  until  they 
once  again  threatened  to  become  industrial  and  credit 
wielding  masters  of  the  countries  they  invaded.  Is 
that  what  our  Tariffites  are  aiming  at?  If  so,  they  arc 
flat  pro-Germans  and  not  patriots  in  any  true  sense  of 
the  word.  They  ought  to  be  ashamed  of  themselves, 
and  the  Prime  Minister  of  the  y\ustralian  Common- 
wealth, presumably  an  enlightened  man,  ought  to  be 
ashamed  of  himself  to  be  found  in  such  company.  But 
probably  we  are  dealing  with  nothing  worse  than  the 
products  of  the  slovenly  or  echo  order  of  mind.  The 
men  for  the  most  part  know  nothing  of  what  they  are 
about.  Their  leaders  and  prompters  do,  though.  The 
true  object  to  be  aimed  at  is  the  abolition  of  all 
barriers  between  different  parts  of  the  Empire  and 
between  the  Empire  and  other  empires.  Tariffs  of  all 
kinds  should  vanish  except  perhaps  upon  commodities 
likely  to  be  injurious.  The  more  the  Allied  nations 
get  down  to  the  position  of  Free  Traders  all  round, 
the  happier  and  the  more  well-to-do  will  they  become, 
the  better  able  to  carry  their  portion  of  the  post-war 
load. 

But  how  about  Germany,  what  is  to  be  done  with 
Germany  ?  The  only  thing  that  can  be  done  if  Ger- 
many is  to  be  made  to  pay  the  damages  she  has 
caused  is,  as  we  always  insist,  for  the  .'Allies  to  con- 
trol, to  take  entire  mastery,  of  her  foreign  trade,  not  by 
imposing  duties,  but  by  wisely  organised  modifications 
of  the  trust  and  cartel  arrangements  through  whose 
action  German  progress  towards  the  conquest  of  the 
trade  with  and  of  other  countries  has  been  made  pos- 
sible. We  must  regulate  German  foreign  trade  so  that 
its  profits  may  recoup  us,  not  the  German  banks.  We 
should  not  put  any  Customs  duties  upon  German  pro- 
ducts at  all,  but  treat  the  peoples  of  the  two  derelict 
empires  as  debtors,  and  as  far  as  possible  compel 
them  to  surrender  to  us  the  profits  hitherto  pocketed 
by  their  grab-all  masters  at  home.  Scientifically 
ordered,  it  might  foJlow  that  the  workmen  and  women 
would  be  better  off  under  our  handling  than  under 
their  Phoenicians  now.  It  sihould  he  arranged  that 
their  productions  could  not  leave  their  frontiers  except 
through  Allies'  controlled  bodies  formed  to  receive 
and  deal  with  them.  These  bodies — merchant  trusts, 
guilds,  or  agents — would  distribute  the  goods  where 
wanted,  the  dyes,  for  example,  which  are  said  to  be 
accumulating  in  such  quantities  within  the  German 
Empire  as  to  terrify  our  dye  producers  and  make  them  '° 
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hesitate  to  proceed;  with  their  work.  Everything 
should  pass  into  the  hands  of  representative  public 
authorities  in  the  surrounding  States,  and  the  price 
paid  to  the  Germans  regulated  by  these  authorities,  as 
well  as  the  quantities  to  be  produced.  Dumping  would 
■thus  become  impossible.  By  such  methods  you  get 
quit  altogether  of  the  horrible  burden  involved  in  the 
organisation  and  maintenance  of  an  immense  Customs 
service — collectors,  spies,  searchers,  ]X)lice,  bonded 
warehouse  accommodation — a  perfect  army  and 
immense  plant  all  kept  from  useful  employment  in 
order  to  strike  products  with  imposts  that  at  one  and 
the  same  time  rob  the  producer  and  the  consumer  with- 
out compensating,  benefiting  the  public  treasuries. 
Why  cannot  some  men  of  business  display  sufficient 
independence  of  mind — there  are  many  wise,  far- 
seeing  men  amongst  our  leading  industrials  and  mer- 
chants— to  strike  out  some  fre.sh  line  of  policy,  to  rise 
to  the  advocacy  of  noble  ideals,  instead  of  pounding 
along  in  the  old  rut  talking  of  "  tariffs  "  and  of  "  per- 
centages," "maximums,"  "  minimums,"  "  pcnalis- 
ings,"  "  safeguarding  the  nation's,"  or  "  the  Empire's, 
interests,"  or  of  "  reconciling  "  this  competitor  and 
blocking  the  way  to  that  other  enemy,  as  if  they  were 
more  paroquets?  There  can  be  no  greater  folly  than 
to  refu.se  to  recognise  that  the  world  after  the  war  will 
be  in  no  mood  to  submit  to  the  rogueries  and  pre- 
tences by  which  it  was  plundered  and  cozened  before  it. 
Leave  that  kind  of  antediluvianism  to  the  Ballins  and 
Bethmanns,  most  baffled  of  mortals. 


The  Agricultural  Bank  of  Egypt. 

One  cheering  fact  emerges  in  examining  the  report 
of  this  institution  for  the  financial  year  ended  Janu- 
ary 31  last.  It  is  the  probability  that  the  debtors  to 
the  bank  would  honestly  pay  what  they  owe  if  able  to 
do  so.  One  of  the  governing  motives  which  led  to 
the  establishment  of  this  bank  was  at  least  half  bene- 
volent. It  was  designed  to  lend  money  to  the  culti- 
vators, or  fellaheen,  throughout  Egypt  on  easy  rates, 
that  is  to  say  easy  compared  with  what  they  had  been 
accustomed  to  pay  to  the  local  usurers.  Acting  on 
this  impulse  or  motive  there  was  at  first  a  tremendous 
business  done  in  small  loans,  and  the  debt  of  the  com- 
munity soon  rose  to  a  substantial  figure.  .^11  went 
well  until  repayments  began  to  come  due  and  to  fall  in 
arrear ;  and  for  a  good  many  years  past  there  has  been 
a  struggle  to  get  overdue  money  in,  whether  the  capi- 
tal lent  or  the  interest  overdue.  One  would  imagine 
that  the  fellaheen  lost  their  heads  and  thought  them- 
selves rich  when  they  found  they  could  borrow  at  8,  9, 
or  10  per  cent.,  whatever  the  rate  might  be,  instead  of 
60  to  200  per  cent.,  and  forthwith  plunged  recklessly 
into  debt.  Then  bad  seasons  intervened  end  various 
troubles  arose,  low  prices  for  cotton  being  one  ele- 
ment ;  and  the  result  of  it  was  that  the  money  overdue 
to  the  bank  amounted  at  the  beginning  of  the  past  year 
'f>  ;£^Ei. 394.546-  The  peasants  are  dishonest,  said 
many,  but  it  was  not  so ;  they  were  luxurious  in  yield- 
ing to  the  temptation  of  "  cheap  money,"  that  was  all. 

For  various  reasons  the  fellaheen  were  m  a  better 
position  to  repay  money  last  year  than  they  have  for 
some  time  been,  and  therefore  in  addition  to  the  full 
instalments  due,  they  repaid  last  year  ;^ei85,36o  of 
arrears,  and  that  is  taken  by  the  directors,  and  justly 
taken,  as  proof  that  the  debtors  would  willingly  pay 
if  they  had  the  money.  Should  there  be,  after  the 
Egyptian  fashion,  a  few  fat  years  following  1915,  then 
it  is  to  be  expected  that  the  amounts  overdue  will  be 
further  diminished.  Even  the  total  of  the  money 
owing  to  the  bank  is  not  excessive  when  the  kind  of 
providence  to  the  humble  it  lays  itself  out  to  be  is 
remembered.  At  the  date  of  tlie  accounts  the  total 
amount  due  on  mortgages  or  notes  of  hand  was 
;^S.  125,778,  a  decrease  of  ;£^533.334  on  the  year,  that 
being  the  amount  due  for  repayment,  plus  the  portion 
of  arrears  already  mentioned.  That  there  should  be  a 
decrease  of  any  description,  however,  in  the  mass  of 
the  lending  indicates  a  more  conservative  management. 
Loans  are  not  now  granted  with  the  free-handedness 
of   former  times,  and  during   the  past  year  only   five 


loans  on  mortgages  in  sums  exceeding  ;{.'e  1,000  each, 
or  for  a  total  of  ;^'e  19,700,  were  granted,  raising  the 
total  of  these  loans  on  January  31  last  to  ;^^k6i,563. 
In  the  category  also  of  loans  on  mortgages  only  351 
for  ;^E72,35i  were  granted  compared  with  1,432  loans 
for  ;^'e25o,6o5  in  the  previous  year.  The  management 
now  endeavours  to  restrict  the  granting  of  new  credits 
without  hurting  old  clients  who  deserve  to  be  trusted 
in  cases  where  it  appeared  that  the  money  would  be 
wisely  employed.  That  is  to  iay,  the  intelligent  con- 
trol of  experienced  management  is  now  visible  in  the 
conduct  of  the  bank's  affairs. 

It  is  also  visible  in  the  profits,  which  amounted  to 
;£'f,7oi,943  for  the  past  year,  an  increase  of  _^,"f362,645 
on  the  previous  year.  The  Egyptian  pound  is  worthy 
about  sixpence  more  than  the  pound  sterling,  it  may  be 
explained,  but  in  the  statements  published  the  P2nglish 
money  is  often  mixed  up  with  the  other  in  a  somewhat 
confusing  fashion,  and  since  the  profit  and  loss  and 
balance-sheet  give  the  totals  in  both  moneys  it  might 
not  be  amiss  to  state  the  figures  throughout  in  the  re- 
port in  sovereigns.  For  example,  the  profit  and  loss 
account  shows  us  that  Ihe  profit  in  sterling,  after 
crediting  ;^i82,o56  to  the  general  reserve  fund,  and 
meeting  all  expenses,  came  to  ;^i  88,006,  or 
;^'i54,923  more  than  for  the  previous  year;  but 
in  Egyptian  pounds  this  sum  is  only  ;£,"f.  183,306, 
an  amount  which  enables  the  directors  to  distri- 
bute 5  per  cent,  on  the  ordinary  shares  to  begin  with, 
leaving  ^^'£62,406  divisible  in  equal  parts  between 
the  ordinary  and  the  deferred  shares.  Accordingly  the 
dividend  on  the  ordinarv  shares  is  made  up  to  6  per 
cent,  per  annum  for  the  financial  year  just  closed,  leav- 
ing ;^Ei2,264,  or  ;£rE7,023  more  to  be  carried  forward. 
As  for  the  deferred  shares,  they  get  a  dividend  of  ;^15 
per  share,  against  ^2  los.  paid  for  the  previous  year, 
and  will  have  ;^e  1,953  more  to  their  credit  than 
was  brought  in,  at  ;^'e2,445.  The  general  reserve  fund, 
thanks  to  the  sum  the  directors  have  been  able  to  credit 
back  to  it,  now  amounts  to  ;^E2i  1,657,  and  it  has  been 
reinvested  to  the  extent  of  ^e  167,822  in  securities  at 
cost  price  taken  from  the  £Ei\6i,j6g  of  securities  which 
were  transferred  on  January  31,  191 5,  to  the  ordinary 
investment  account  from  the  general  reserve  invest- 
ment account.  In  spite  of  these  commitments  the  bank 
is  well  provided  with  resources,  having  reserves  in  all 
amounting  to  ;^i, 480,287.  That,  to  be  sure,  is  a  de- 
crease of  ;^90,447  on  the  year,  but  then  the  general 
reserve  fund  shows  an  increase  of  ;^203,048  at 
;£i'2i7,o85.  Discount  and  expenses  of  the  issue 
of  3J  f>er  cent,  bonds  stand  now  amongst  the 
assets  at  ;^'594,86o,  but  that  is  a  decrease  of 
^^9,889  on  the  year.  Take  it  altogether,  therefore, 
the  exhibit  and  directorial  account  of  the  management 
and  results  are  soothing  to  the  mind,  and  we  should 
hope  that  when  peace  conditions  return,  the  position 
of  the  bank  will  steadily  improve,  although  the  country 
will  not  then  enjoy  the  wealth  arising  from  our  militarv 
expenditure. 


By-the-Way  War  Notes. 

Things  look  a  little  black  this  week,  don't  they? 
They  move  one  to  sorrow  undoubtedly ;  sorrow  over  the 
sacrifice  of  life,  sorrow  for  France  and  Italy,  tried  to 
the  uttermost  by  the  fury  and  magnitude  of  the  efforts 
now  -being  made  to  overcome  them.  But  it  is  sorrow 
which  calls  for  patience  and  immovable  determination, 
not  for  either  fear  or  flinching.  The  Kaiser  savagely 
keeps  wasting  the  lives  of  his  subjects  by  the  tens  and 
hundreds  of  thousands  in  his  efforts  to  prevail  at  Ver- 
dun, and  is  ruining  his  last  chances  of  victory  by  so 
doing.  Austria  has  gathered  together  all  her  remaining 
war  assets,  so  to  say,  in  great  guns,  massed  battalions, 
and  heai>ed  up  stocks  of  explosives,  to  do  or  die.  With 
the  advantage  of  strategic  railways  behind  her,  pos- 
sessed also  as  she  is  of  the  outlets  to  the  South  through 
the  mountains,  it  is  little  to  be  astonished  at  that  she 
should  have  been  able  to  force  back  the  Italians  in  the 
early  days  of  her  assaults.  But  Italy,  though  obliged 
to  retreat,  is  not  beaten,  and  is  not  at  all  likely  to  be 
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beaten  in  the  end,  notwithstanding  monster  guns  and 
hordes  of  poor  human  wretches  sacrificed  to  the  Habs- 
burg  fetish  and  tyranny,  like  children  to  Moloch  when 
the  world  was  younger.  Nay,  we  go  so  far  as  to  main- 
tain that  we  should  have  been  less  certain  of  Italy's 
ultimate  triumph  had  General  Cadorna  sought  obsti- 
nately or  for  the  sake  of  false  glory  too  long  to  hold 
on  to  advanced  positions,  whose  retention  might  have 
imperilled  the  whole  campaign,  and  would  assuredly 
have  involved  such  sacrifices  of  his  men's  lives  as  no 
prudent  general  could  permit  if  a  choice  were  left  to 
him. 

Much  fighting  remains  to  be  done  on  all  fronts — on 
some  it  has  hardly  yet  commenced — but  the  very  fierce- 
ness of  the  onslaughts  in  the  Trentino  and  before  Ver- 
dun serve  to  convince  us  that  even  the  self-ecstatising 
Teuton  mobs  are  now  beginning  to  understand  that 
their  Kaiser  has  not  been  victorious.  Fear  of  internal 
conxulsions  must  therefore  now  be  one  of  the  motives 
spurring  on  the  Prussian  military  caste  and  its  "  all- 
highest  "  to  throw  German  lives  away  more 
recklessly  than  swines',  and  to  dissipate  what 
may  remain  of  German  wealth  in  raging  efforts  to 
compel  \ictory  to  lean  towards  them.  To  withstand 
these  rushes  of  rage-consumed  savages  demands  infinite 
resolution,  endurance,  patience  inexhaustible. 

All  these  qualities,  fused  together  in  a  spirit  of  devo- 
tion and  self-sacrifice  nothing  short  of  sublime,  our 
allies,  the  French  and  the  Italians,  are  day  in  and  out 
unfailingly  exhibiting.  Therefore  our  confidence  holds 
unshaken.  Nay,  we  go  further,  and  confess  that  the 
s{>ectacle  of  whirlpools  of  battle  so  persistent,  so  fury- 
consumed,  increases  our  confidence  that  the  near  future 
will  give  ample  justification  for  the  attitude  of  those 
who  have  held  fast  to  the  faith  that  righteousness  will 
triumph  and  to  the  tactics  of  delay.  It  is,  never  forget, 
a  siegc^  more  and  more  close  and  vigorous,  that  the 
.\llies  are  pressing  against  the  barbaric  empires,  and 
the  more  sieges  are  prolonged  the  more  tedious  does 
their  progress  appear  to  the  bystanders  to  be.  It  was 
so  with  the  siege  of  Paris — though  not  with  that  of 
Strasbourg,  which  merely  lasted  long  enough  to  allow 
tourist  excursions  from  Germany  to  be  organised,  and 
picnics  and  merry-makings  to  be  got  up  for  enjoyment 
of  the  sights  of  agony  and  ruin  presented  by  the  shelling 
and  burning  of  the  city — and  betore  the  present  be- 
leaguerment  of  the  two  derelict  empires  finishes  the  de- 
vastation it  causes  will  not  improbably  surpass  in 
horror  anything  that  happened  to  Paris  or  that  history 
has  recorded  in  olden  time. 

For  already  want  is  surely  pressing  on  the  crime- 
charged  populations  of  l>oth  empires,  with  much  greater 
intensity  than  is  admitted  even  by  the  German 
Socialists.  The  very  boastfulness  with  which  it  is 
sought  to  deny  scarcity  of  food,  contrasted  as  it  must 
be  with  the  extraordinary  measures  taken  to  insure 
sufficiency,  such  as  the  appointment  of  a  great  official 
to  plav  dictator  in  rations,  proves  to  us  that  the  dread 
of  hunger  and  revolution  in  the  minds  of  "  short- 
armed  "  William  and  his  barons  is  largely  contributive 
to  the  recklessness  with  which  both  Kaisers  are  now 
sacrificing  their  troops.  To  try  to  capture  Verdun 
Kaiser  William  is  using  up  his  effectives,  thinning  his 
defensive  lines  in  the  West  and  on  the  Russian 
frontier;  and  the  men  who  rule  .\ustria-Hungar>  and 
ruin  it — in  the  name  of  the  selfish  old  Kaiser  Francis 
Joseph,  are  busy  obliterating  the  hegemony  of  the 
Habsburgs,  imperilling  all  Teutonic  interests  not  only  in 
Balkania,  but  in  Asia  Minor,  in  order  to  concentrate  in 
one  more  despairing  attempt  forces  and  material  of  war 
enough  to  .smash  down  Italian  resistance. 

Whv,  then,  do  we  not  at  once  "  cut  in  "  against  les 
Boche's' on  our  90-mile  front  in  the  West,  and  why  does 
not  General  Sarrail  launch  his  thunderbolts  against  the 
mixed  masses  of  Bulgarian  and  other  assassins  of 
freedom  in  Macedonia?  What,  too,  is  Russia  about 
to  leave  Germans  and  Austrians  so  much  alone  in 
Courland  and  Galicia?  We  cannot  guess,  and  do  not 
mean  to  try,  but  would  point  out  that  assaults  by 
besiegers  are  invariably  costly  in  lives,  and  further  that 


both  Ilohenzollern  and  Habsburg  are  to-day  doing 
more  by  their  violent  activities  to  make  the  victory  of  the 
Allies  sure  and  complete  than  dozens  of  small  assaults 
or  victories  of  ours  all  along  the  front.  Patience,  then, 
and  trust  the  leaders.  They  are  as  anxious  as  any  of 
us  possibly  can  be  for  the  hour  of  a  general  advance 
to  strike,  and  meanwhile  every  day  grow  more  con- 
fident, because  more  powerful  in  munitions  of  war,  in- 
experience and  skill.  Probably  it  is  not  without 
significance  that  our  Whitsun  holiday  has  merely  been 
postponed  for  two  months.  Remember  that  siege 
work  was  never  so  hard,  so  costly  in  lives,  so  exacting 
in  all  ways  for  the  containing  force  as  it  is  to-day. 

Yet  not  only  are  great  deeds  being  done  in  Europe, 
and  still  greater  being  prepared  for  by  us  and  our 
Allies,  but.  the  enemy  is  entangling  himself  more  and 
more  in  the  nets  of  his  own  weaving.  Behold  the 
spectacle  Greece  presents — a  country  betrayed  by  its 
monarch — a  man  who  has  at  the  same  time  played 
traitor  to  the  Powers  whose  nominee  he  is — and  been 
made  a  laughing-stock  of  by  the  Prussians.  In  contempt 
perfectly  Teutonic  of  promises  made,  lying  on  and  on 
unblushingly  to  this  hour,  Bulgaria  has  invaded  Greek 
Macedonia,  and  is  letting  loose  upon  it  her  bands  of 
cut-throat  irregulars  to  help  in  destroying,  or  driving 
into  exile,  the  Greek  population.  Is  that  move  going 
to  help  the  Bulgar,  or  the  .Austrian  and  Prussian  either? 
to  hold  back  Russia,  to  retain  overrun,  but  not  con- 
quered, Serbia,  or  to  keep  Greece  their  servile  tool? 
No,  but  the  Teuto-Bulgar  insolence  and  aggression  is 
very  likely  to  rouse  the  Greeks  to  throw  off  the  Hohcn- 
zollern  thraldom  and  Constantine  the  Dane  with  it ; 
for  by  joining  the  Allies  of  the  Entente,  the  nation  can 
be  saved,  its  finances  put  in  order,  its  immediate  mili- 
tary and  other  necessities  provided  for,  and  not  im- 
probably its  boundaries  enlarged  after  the  war.  The 
invasion  of  Greece,  too,  is  quite  likely  to  move  Rou- 
mania  to  our  side,  for  there  also  the  approaching  col- 
lap- e  of  the  brigand  empires  must  be  powerfully  in- 
fluencing the  minds  of  politicians,  even  those  hitherto 
pro-Teuton.  What  can  Prussia  give — not  promise  to 
give,  mind  you,  but  bestow  in  fee  for  ever  as  it  were — • 
Roimiania?  Nothing  of  substance.  Whereas,  from 
Russia,  from  the  Allies,  Roumania  can  obtain  all 
the  territory  coveted  from  Hungary,  and  also  recover 
from  Bulgaria  th;:  lands  she  wants  south  of  the 
Danube.  Bulgaria  as  a  State  will  probably  have  to  be 
extinguished,  as  it  thoroughly  deserves  to  be,  and  the 
action  of  felon  Ferdinand's  troops  in  striking  at 
Eastern  Greece  is  admirably  calculated  to  hasten  that 
desirable  finale.  With  Bulgaria  as  a  "  Power  " 
eliminated,  there  should  be  no  great  difficulty  encoun- 
tered in  harmonising  the  legitimate  ambitions  and 
aspirations  of  Greater  Serbia,  Roumania,  and  Greece 
under  the  friendly  protection  of  Russia. 

Thus  the  future  seems  to  be  shaping  towards  fulfil- 
ment of  the  high   purposes   of   the   Allies  ;  but   do   not 
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expect  all  the  work  to  be  done  in  a  week,  or  a  month. 
W  c  have  ever  been  too  sanguine  as  to  dates,  though 
all  the  time  confident  that  the  enemy  of  mankind  and 
oF  civilisation  would  be  destroyed  in  the  end,  was  from 
the  cutset  in  the  way  of  lx;ing  beaten. 

Of  events  on  the  Russian  frontiers  in  Europe  and 
Asia  it  is  net  expedient,  or  necessary,  to  say  anytlimg 
this  week.  But  in  the  present  apparent  inaction 
remember  that  Russia  has  to  be  sure  of  the  position  at 
sea  before  exposing  her  right  wing  too  daringly  to  the 
enemy's  assaults,  and  that  weather,  roads,  and  sup- 
plies all  share  in  governing  the  tactics.  In  Asia  Minor 
also  local  conditions  about  which  wc  know  little  or 
nothing  must  lieJp  to  control  our  Ally's  movements. 
Hut  of  one  thing  rest  sure.  On  no  part  of  her  immense 
range  of  fronts  is  Russia  idle,  any  more  than  General 
Smuts  and  his  subordinates  are  in  what  was  German 
East  .Africa.  And  nowhere  are  the  armies  of  the 
Allies  launched  into  great  new  endeavours  without  due 
consultation  and  co-ordination  caoh  with  the  other. 
"  Things  look  hung  up  in  Armenia."  How  do  you 
know?  You  at  one  and  the  same  time  rate  the 
Government  for  the  mistake  of  a  premature  advance 
on  Bagdad  and  grumble  at  the  Russian  commanders 
for  refusing  to  repeat  that  blunder.  Why  not  exercise 
a  little  faith? 

That  "twist,  or  bulge,  the  truth"  Harmsworth 
newspaper,  the  Daily  Mail,  heads  a  two-column  article 
thus  on  Friday  morning  : — "  Germany  is  not  starving. 
Our  false  hof>es.  More  hard  facts."  The  core  of  the 
argument  is  in  the  following  table  : — 
A  Month's  (February's)  Food  for  Germany  from  Holland. 


Ill  iuusol  1,000  ivUoxrams. 


Potato  flour  and  goods  made 
from  it    

Butter 

Rice    

C  heese    

Coffee 

Margarine  (edible)  and  butter 
substitutes 

Sugar  (raw  beet) 

Tea 

Fish     

Meat   

Fruit  (fresh  tree) 

Fruit,  all  kinds 


teb.. 


1914 


3.366 
622 

4.312 
1,010 

4.357 

107 
347 
123 
5.923 
925 
12,103 


Feb.,  1915. 


21,316 

1,269 

272 

3,221 

11,185 

159 

509 
9,104 
8,138 
8.479 

999 


Feb.,  1916 


12,689 
1,421 

4.043 
6,299 

23.073 

308 

11,277 

786 

9.502 

9,710 

11,212 

7.485 


In  addition  Germany  has  already  absorbed  42,000 
tons  of  potatoes  out  of  Holland's  total  exportation  of 
90,000  tons,  besides  great  quantities  of  vegetables, 
eggs,  &c.  Towards  the  end  of  April  no  fewer  than 
1 ,500,000  eggs  were  reported  to  have  been  sent  across 
from  a  single  frontier  station  during  the  two  days  of 
the  week  on  which  their  export  was  allowed."  Note 
the  "were  reported."  It  is  because  fact  and  hearsay 
and  mere  rumour  are  so  mixed  up  in  such  articles  as 
this  that  we  distrust  them  so  much.  Doubt  or  no  doubt, 
however,  if  the  above  table  is  not  compiled  in  the  loose 
way  of  the  earlier  ones  of  the  same  sort,  if  the  figures 
are  really  official,  they  must  be  regarded  as  disappoint- 
ing. We  expected  better  things  of  the  Dutch,  and  if 
their  Government  cannot  restrain  the  people  from  pur- 
suit of  gain,  even  though  at  the  cost  of  their  country's 
liberties,  then  Holland  will  have  to  be  "  rationed  " 
with  a  vigour  unfamiliar  to  the  hypocrisies  of  the  old 
diplomacy.  But  we  must  wait  to  hear  what  the  truth 
really  is  before  giving  judgement. 


American  Business  Notes. 

Whatever  else  President  Wilson  may  have  failed  to 
do,  he  has  succeeded  in  giving  newspapers  in  the 
I'nited  States  and  here,  as  well  as  to  some  extent  on 
the  Continent — in  France  and  Germany — mucli  occasion 
for  .spilling  ink.  And,  roughly  speaking,  two  camps  of 
politicians  have  Ix'en  formed  around  his  latest  speech. 
One  of  them  prai.ses  the  substance  and  purpose  of  that 
pacific  speech  wherein  apparently  Mr.  Wilson  offered 
hmiself  in  the  character  of  mediator  to  try  to  stop 
bloodshed  in  Europe.  "  Here  is  the  man  for  our  votes, 
re-elect  him,"  they  cry.  The  other  camp  is  composed 
of  people  who  mock  and  say,  "pay   no  attention,  the 


man  is  only  out  canvassing  for  votes  to  secure  his  re- 
election. His  harangues  are  mere  token-money — not 
the  real  gold  of  deep-seated  principles."  We  have  no 
intention  of  joining  either  extremist  party,  because  as 
far  as  we  grasp  the  inner  meaning  of  the  speech  the 
President  did  not  put  actually  himself  forward  as  a 
would-be  mediator.  He  prudently  confined  himself  to 
a  somewhat  academically  stated  case  for  peace  in  the 
abstract,  and  adorned  his  thesis  with  a  sketch  of  what 
may  be  called  his  ideal  method  for  keeping  the  peace 
for  the  time  to  come,  one?  we  have  got  it  back.  He 
must  know,  and  we  feel  sure  does  know,  perfectly  well 
that  the  Powers  whom  the  Germans  and  Austrians  have 
goaded  into  a  spirit  of  heroic  resistance  to  tyranny  are 
in  no  mood  at  present  to  listen  to  a  preacher  of  pious 
sentiments  of  humanity,  and  would  resent  any  attempt, 
whether  of  President  Wilson  or  of  any  other  politician, 
American  or  European,  to  interfere,  or  to  become  the 
medium  of  transmission  for  bluffing  offers  of  illusory 
peace  terms  on  behalf  of  the  Germans,  who  are  now 
really  becoming  conscious  that  their  chances  of  escape 
with  their  plunder  are  fast  disappearing. 

Lord  Cromer  had  a  letter  in  last  Wednesday's  Times 
which  will  doubtles  be  brought  to  the  President's  notice, 
and  deserves  his  study.  It  expresses  in  quiet,  courteous 
language  exactly  what  the  bulk  of  people  here  feel. 
All  thoughtful  citizens  in  the  countries  now  linked 
together  in  the  defence  of  mankind  have  the  conviction 
that  President  Wilson  has  all  along  wholly  failed  to 
grasp  the  view  entertained  by  them  as  to  the  sacred- 
ness  of  the  cause  for  which  we  are  fighting.  It,  there- 
fore, has  never  been  possible  to  confide  in  the  Presi- 
dent's judgment  or  to  feel  that  there  was  a  heart  under 
the  polished  sentences  he  debited  on  this  occasion  and 
that  as  contribution  to  the  controversy.  No  note  of 
deep  feeling  has  ever  escaped  him  that  we  can  remem- 
ber, and  if  that  feeling  exists  within  his  soul  the 
President  has  succeeded  in  hiding  it  better  than  any 
public  man  we  ever  came  across. 

But  it  does  not  follow  that  because  somewhat  dry- 
hearted  and  narrow-minded,  a  man  also  vi'ithout  ex- 
perience in  political  life,  the  President  is  insincere,  a 
mere  tub-thumping  electioneerer.  In  all  probability  his 
very  coldness  of  attitude  represents  not  unfairly  the 
feeling  of  a  majority  of  his  countrymen.  They  are  in- 
different to  what  is  going  on  in  Europe,  when  not 
eager  to  make  money  out  of  its  misfortunes,  or  active 
partisans  on  the  side  of  the  enemy.  Nor  must  we 
blame  the  people  in  the  States  who  are  against  us,  for 
they  have  not  the  same  chance  or  opportunity  of  getting 
at  the  truth  that  we  have.  They  are  not  brought  into 
contact  with  our  dangers,  and  do  not  realise  at  all 
what  a  misfortune  it  would  be  for  liberty,  in  the  United 
States  as  everywhere  else,  were  the  Powers  of  the 
Entente  to  be  done  to  death  or  forced  to  accept  an 
inconclusive   peace. 

Moreover,  there  is  a  very  powerful  stratum  ol  our 
enemies  in  the  United  States  whose  Press  has  openly 
or  hypocritically  espoused  the  Prussian  cause. 
This  week,  for  example,  we  have  received  from 
a  friend  in  New  York  a  copy  of  the  Evening 
Mail,  which,  judged  by  its  size  and  the  mass 
of  its  space  given  over  to  advertisements,  must  be  a 
paper  of  some  standing.  Whatever  its  standing,  it  is 
openly  and  outright  pro-German,  in  the  meanest  and 
most  misleading  style  imaginable.  On  the  leader  page 
we  are  confronted  by  an  article  entitled  "  A  Few  Ques- 
tions for  Candid  Americans,"  which  is  throughout 
framed  with  the  most  deliberate  and  yet  clumsy  dis- 
regard of  facts  and  truth,  all  with  a  view  to  instil  lies 
and  mislead  public  opinion.  Even  at  this  day  there 
appear  to  be  journalists  in  the  United  States  reptile 
enough  to  assert  or  insinuate  that  the  Ltisifania  was 
sunk  because  she  was  loaded  with  ammunition,  but 
only  after  all  on  board  had  been  given  ample  time  to 
escape  !  Even  people  of  that  moral  degradation  cannot 
be  wholly  ignored  in  a  Presidential  canvass. 

For  various  reasons,  of  which  these  are  samples,  wc 
must  make  up  our  minds  to  be  lectured,  hectored, 
abused,  and  at  times  scoffed  at  from  the  United  States. 
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Publicists  of  all  kinds  interested  in  the  political  con- 
test by  which  the  community  will  now  be  more  or  less 
tormented  and  demoralised  until  November  will  try 
to  drag  our  woes  and  struggles  into  their  political 
cockpits  as  vote-catching  decoys,  and  we  must  try  to 
bear  with  the  exhibition  as  serenely  as  we  can.  The 
frothy  outbursts,  the  manoeuvrings  of  candidates,  the 
superior  moralities,  and  so  forth,  exhibited  during  the 
election  fight  need  not  disturb  us  so  long  as  we  bear 
in  mind  the  all  too  indisputable  fact  that  the  Republic 
of  North  America,  as  a  State  or  as  a  whole,  is  neither 
for  us  nor  against  us,  neither  genuinely  hostile  nor  im- 
partially neutral.  Its  best  people  are  on  our  side,  its 
worst  on  the  side  of  the  enemy,  and  the  great  masses 
that  float  between  the  extremes  are  more  against  us 
than  with  us,  at  best  ignorantly  indifferent. 

In  the  meantime,  the  Yankees  are  making  money  out 
of  Europe's  distress  "  hand  over  fist,"  as  we  say.  The 
export  and  import  trade  figures  are  so  voluminous  that 
the  Statistical  Office  in  Washington  does  not  seem 
able  to  keep  them  up  to  date,  and  the  latest  return  is 
for  the  month  of  March,  when  the  value  of  the  exjxirts 
amounted  to  $409,850,000,  or  say  ;^82,ooo,ooo.  That 
is  almost  _^i, 000, 000,000  a  year,  and  it  is  exultingly 
pointed  out  that  the  highest  figure  the  exports  of  the 
L'nited  Kingdom  ever  reached  was  ^634,820,000  in 
1913.  "  Behold,"  exclaims  the  New  York  Chronicle. 
"we  are  surpassing  the  best  record  of  the  British 
Isles  by  ;^400,ooo,ooo  a  year.-"  It  is  not  quite  that,  to 
be  sure,  but  near  enough  for  all  jubilation  purposes, 
quite  scrumptiously  stunning,  in  fact,  and  we  note  the 
figures  and  their  magnitude  not  to  moralise  or  warn, 
but  to  impress  upon  people  at  home  how  necessary  it 
is  that  every  help  thev  can  supply  should  be  given  to 
the  Treasury  to  enable  it  to  sustain  the  exchange  and 
provide  for  the  unprecedented  payments  our  enormous 
imports  of  war  material  thus  revealed  demand.  For  the 
time  the  United  States  is  quite  welcome  to  lord  it  over 
us  all  as  "the  greatest  ex]X)rting  country  on  the  face 
of  the  earth."  There  may  be  room  for  both  of  us 
when  peace  comes  back. 

Naturally  the  railroad  figures  of  earnings  reflect  this 
unprecedented  bulge  in  manufactures,  &c.,  sent  out  of 
the  Republic,  and  for  the  nine  months  of  their  fiscal 
year  ended  with  March  their  gross  receipts  have 
amounted  to  over  ^^586, 000,000,  an  increase  of 
;^7i,ooo,ooo  on  1914.  This  means  an  increase  of 
almost  ;^50,ooo,ooo  in .  the  nett  revenue,  so  that  if 
prices  of  these  stocks  go  up  nobody  need  be  in  the 
least  surprised.  And  the  more  they  rise,  the  more 
freely  should  investors  here  sell,  not  only  to  help  the 
Treasury,  but  because  the  reaction  after  the  war  is  not 
likely  to  be  less  phenomenal  than  the  ballooning  now. 

American  citizens  are  being  warned  by  their  Consuls 
to  clear  out  of  Mexico.  What  this  may  mean  we  do 
not  know,  but  it,  perhaps,  is  one  \\ay  of  expressing  the 
doubts  of  the  Washington  Government  as  to  President 
Carranza's  power  to  restore  or  keep  order.  With  that 
gentleman's  oflficlals  an  agreement  it  seems  has  been 
reached  under  which  the  Carranza  troops  are  to  operate 
only  in  territory  where  .American  troops  are  not 
quartered,  and  in  proportion  as  the  Mexican  arm>' 
proves  its  ability  to  cope  with  the  unrest  and  rebellion 
the  United  States  troops  will  be  withdrawn.  For  the 
present,  however,  they  will  remain  inside  Mexico  until 
Carranza  has  demonstrated  his  power  to  control  the 
ticklish  situation.  Order,  in  short,  may  possibly  be 
restored,  but  there  is  still  plenty  of  room  for  doubt. 
And  if  Carranza  fails?  The  elimination  of  the  Teuton 
should  make  a  disciplinary  intervention  by  North  and 
South  America,  acting  together,  more  feasible.  But 
no  "conquest"  or  dismemberment  of  Mexico  must  be 
thought  of,  becau.se  that  might  bring  on  another  world 
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Mr.  Robert  Arthur  Bruce,  M.Sc,  A.M.I.C.E.,  has  accepted 
an  invitation  to  join  the  board  of  Messrs.  J'etters,  Ltd. 

Ural  Caspian  Oil. — Total  production  week  May  25,  150,87; 
poods   (or   2,433   tons). 

The  London  manager  of  the  Bank  of  Adelaide  has  received 
the  following  cablegram  from  head  ofHce  at  Adelaide  : — "  Useful 
general  rains;  promising  opening  of  season." 


According  to  a  cable  summary  of  the  results  of  the 
past  year's  trading,  the  Colonial  Mutual  Life  Assur- 
ance Society  of  Australia  made  a  profit  in  the  ordinary 
life  dt'partment  of  ;£,"io5,847,  which,  added  to  the 
amount  brought  forward,  makes  a  total  actuarial  sur- 
plus of  ;£,"i7b,4cX).  .\  bonus  of  £1  per  cent,  on  all 
pure  endowment  fK>licies  for  1915  is  to  be  paid,  the 
same  as  for  191 4,  and  a  lx>nus  of  30s.  ptv  cent,  on  all 
other  tables,  that  -s,  whole  life,  endowment,  &c.,  and 
;^4i,588  is  carried  forward.  By  an  addition  of 
;£,'226,g33  the  total  funds  are  raised  to  ;^4,i.5ii933, 
thus  for  the  first  lime  exceeding  four  millions.  The 
total  income  was  about  ;^'2,ooo  more  than  in  1914  at 
£737f777-  In  the  accident  .section  a  further  bonus  of 
£2  per  cent,  is  declared,  so  that  policyholders  in  this 
department  of  more  than  two  years'  duration  have 
now  had  4  per  cent,  in  all  added  to  the  benefits  payable 
to  them  under  their  policies. 

There  was  a  large  expansion  in  the  nett  premium 
income  of  the  Motor  I'nion  Insurance  Co.  in  the  year 
ended  December  24,  the  total  being  ^"568,366,  an  in- 
crease of  no  less  than  £7377,131.  In  addition,  in- 
terest, &c.,  came  to  ;^i3,398.  The  reserves  made  in 
the  last  accounts  have  provetl  more  than  sufficient  to 
meet  all  liabilities  upon  the  previous  year's  operations, 
and  the  directors  are  of  opinion  that  the  reserves  art- 
adequate  for  all  purposes.  .A  dividend  of  22 J  per  cent, 
is  to  be  paid,  the  same  as  for  the  previous  year ; 
nothing  is  placed  to  investment  reserve,  whereas  a 
year  ago  _^"8,4i7  was  placed  to  that  account,  making 
the  total  ;^25,ooo,  the  balance  forward  being  ^^2,885 
higher  at  ^8,038. 

During  an  exceptional  year  the  General  Life  Assur- 
ance Co.  did  a  very  successful  business,  as  although  a 
falling  off  of  ;^i  19,625  at  ;^"4i4,77o  was  shown  in  the 
amount  of  new  business,  the  number  of  new  policies 
issued,  namely,  1,3^5,  has  only  been  exceeded  once 
during  the  past  20  years.  While  claims  were  ;^58,32g 
heavier  at  ;^i97,4'''3,  th*  nett  amount  payable  by  the 
company  was  ^7141,740,  against  /J"i2i,ii5  in  1914; 
among  those  who  died,  124  were  over  75  years  of  age. 
Claims  directly  attributable  to  the  war  amounted  to 
778,480,  and  it  may  be  noted  that  in  all  ;£^i 2,904  less 
was  paid  than  had  been  provided  for  the  claims  of 
the  year.  The  usual  10  per  cent,  dividend  is  to  be 
paid.  The  company  is  in  a  sound  financial  position, 
and  has  a  good  and  substantial  business. 

The  underwriting  profit  of  the  Sun  Insurance  Office 
for  1915  was  substantially  larger  than  in  1914,  for 
while  the  nett  lire  premium  income  declined  by 
;^44,344  to  ;^i, 457,995.  claims  were  £,"147,762  less  at 
£^694,500,  being  at  the  rate  of  47.63  per  cent,  on  the 
premiums  received,  against  56.06  per  cent,  in  1914, 
and  expenses  were  reduced  by  £715,567  to  £^557>37i 
(38.23  per  cent.).  A  credit  balance  of  £'291,853,  or 
£'108,305  more,  was  transferred  to  profit  and  loss,  and 
including  the  balance  brought  in  there  was  an  avail- 
able surplus  of  £'610,871,  or  £"25,759  more.  After 
writing  down  investments  by£'iro,ooo,  the  dividend  is 
again  made  up  to  14s.  a  share.  A  year  ago  £^75,000 
was  written  off  investments,  and  a  similar  sum  placetl 
to  an  investment  suspense  account.  The  unappro- 
priated balance  is  £"335,271,  or  £775, 209  more  than  a 
year  ago. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

Estd.  SOCIETY.  '8^» 

The    Largest    Mutual   Life    Office    in    the    Empire. 

Funds,  £34,000,000.  Annual  Income  £4,000,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 

Every  Year  a  Bonus  Year.    Whole-life  Policies,  20  years  in  force,   show 

average  increase  of  the  sum  assured  by   Bonus  eiceeding  50  per  cent 

Endowment  Assurance  Results  also  Unsurpassed, 

37,Threadneedle  Street,  London,  E.C. 
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letters  to  the  JEMtor. 


TAKE    NOTE  AND   BEWARE. 

Sir, — It  has  been  brought  to  my  notice  that  a 
circular  has  been  issued  by  the  "  Chersonese  Share 
Purchasing  Society,"  of  32  and  33,  Charing  Cross, 
S.W.  (secretaries,  Messrs.  C.  Swift,  Sons  and  Co., 
stock  and  share  dealers,  32  and  33,  Charing  Cross, 
S.W.),  stating  that  the  society  has  been  formed  for  the 
purchasing,  either  on  the  Stock  Exchange  or  of  the 
members,  of  "one  million  shares  in  the  Chersonese 
(F.M.S.)  Estate,  Ltd.,"  and  that  the  shares  so  tx)ught 
will  be  registered  in  the  name  of  the  Public  Trustee. 

I  have  to  say  that  neither  the  society  nor  Messrs.  C. 
Swift,  Sons  and  Co.  have  had  any  communication 
whatsoever  with  me  in  connection  with  this  matter,  and 
the  use  of  my  name  in  connection  therewith  is  entirely 
unauthorised.  I  should  be  glad,  therefore,  if  you  could 
kindly  give  the  widest  publicity  to  this  notice. 
I  am,  Sir,  your  obedient  servant, 
E.  K.  Allen, 

Assistant  Public  Trustee. 

Public  Trustee  Office,  Kingsway,  London,  W.C., 
May  30,   1 916. 

[The  public  should  be  obliged  for  this  warning,  and 
take  care  of  it.s  money.  This  is  no  time  for  playing  the 
fool  at  the  invitation  of  any  professional  purse- 
lightener. — Ed.] 


THE  EXCESS  PROFITS  TAX  ON  RUBHKR 
COMPANIES. 

Sir, — Vour  comment  on  what  Mr.  F.  W.  Barker  re- 
cently said  as  chairman  of  the  Lanadron  Rubber  Com- 
pany meeting  with  regard  to  excess  profits  duty  as 
applied  to  rublx;r  companies  in  the  stage  of  develop- 
ment of  Lanadron,  and  the  incidence  of  the  "  Vallam- 
brosa  Judgement  "  as  to  same,  was  verv  true,  very  tell- 
mg  and  wholly  equitable,  in  so  far  as'  the  particular 
rubber  plantation  company  and  its  like  are  concerned, 
but  in  order  to  show  the  absolute  folly  of  insisting  on 
';no  contracting  out"  of  the  Act  as  regards  an  en- 
tirely new  industry,  such  as  is  that  of  rubber  cultiva- 
tion in  the  East,  as  Government  have  done,  I  would 
point  out  that,  though  the  effect  of  the  Vallambrosa 
judgement  entails  a  hardship  on  Lanadron  and  its  like, 
it  is  a  very  great  help  in  time  of  trouble  to  the  youn^^ 
producer,  whose  main  plantings  were  made  in  the'  year's 
1909  and  1910,  and  this  for  the  reason  that  the  cost  of 
maintaining  thesy  areas  in  the  three  pre-war  years, 
1911,  1912,  and  1913,  is  in  calculating  statutory  income 
for  income-tax  purposes  allowed  as  a  charge  against 
revenue,  notwithstanding  that  in  the  company's 
accounts  it  was  added  to  capital  expenditure  on  estate 
account.  The  result  is  that  such  companies  will  for  the 
three  pre-war  years  show  heavy  statutory  losses,  and 
in  pursuance  of  the  Act  such  losses  are  to  be  deemed  as 
a  set-off  against  post-war  profits. 

Having  been  <-loseIy  in  touch  with  the  rubber  planta- 
tion industry  in  Malaya  since  1903,  I  did  what  I  could 
through  the  channel  of  the  Press  to  show  the  Exche- 
quer authorities  that  the  peculiar  conditions  appertain- 
ing to  the  industry  rendered  it  desirable,  both  from  the 
standpoint  of  the  Exchequer  and  of  the  rubber  com- 
panies, that  the  rubber  plantation  industry  should  be 
"  contracted  out  "  of  the  Act,  and  an  alternative  method 
of  taxation  substituted. 

From  the  companies'  viewpoint,  the  .'Vet  as  applied  to 
them  is  unsatisfactory,  because  it  is  so  verv  inequitable. 
In  the  main  there  are  three  classes  of  companies  : — (a) 
The  old  producer,  with  75  per  cent,  planted  1900  to 
1905  ;  (h)  the  medium  producer  w  ith  75  per  cent.  • 
planted  iqo-  to  1910;  (c)  the  young  producer,  with  75 
per  cent,  planted    1909  to  1913. 

It  take's  five  years  at  least  to  reach  1>earing  stage,  and 
in  pursuance  of  Vallambrosa  judgement  maintenance  of 
the  planted  arens  up  to  that  age  is  allowed  as  a  statu- 
tory charge  against  profits. 


It  then  follows  : — 

(a)  The  old  producer  escapes  the  duty  because  his 
main  areas,  being  in  bearing  in  1911  and  1912,  when 
rubber  was  4s.  6d.  to  5s.  per  lb.,  his  post-war  profits 
are  less  than  the  average  of  his  two  best  pre-war  years. 

(b)  The  medium  producer  is  badly  hit  because, 
though  he  had  a  moderate  area  in  tapping  in  191 1,  1912 
and  1913,  sufficient,  in  fact,  to  take  him  over  the  stan- 
dard percentage  scale,  and  to  render  considerably  nega- 
ti\e  the  Vallambrosa  judgement,  yet  owing  to  full 
maturity  coinciding  with  1914  and  1915  (post-war 
3ears),  his  post-war  profits  greatly  exceed  his  pre-war 
profits. 

(c)  The  young  producer,  escapes  the  duty  because, 
although  he  will  enjoy  enormous  profits  in  1914,  1915 
and  1916,  he  will  render  same  largely  negative  by  his 
accumulation  of  the  statutory  losses  in  191 1,  1912  and 
1913  owing  to  the  incidence  of  the  Vallambrosa  judge- 
ment. 

On  the  border  line  of  each  group  will  be  companies 
with  other  matters  which  will  lead  to  interminable 
discussion  with  the  -Surveyors  and  the  Tribunal. 

From  the  Government's  viewpoint  the  Act  as  applied 
to  rubber  companies  must  surely  in  their  inner  minds 
be  most  unsatisfactory.  An  ordinary  commercial  mind 
would  say  that  the  main  features  of  any  taxation  and 
war  taxes  especially  should  be  : — 

(i)   Equity. 

{2)  Simplicity  of  collection. 

(3)  .Substantial  revenue. 

But  excess  profit  duty,  as  per  Finance  Act  No.  2  of 
1915,  in  its  relation  to  rubber  companies  possesses  none 
of  these  attributes,  (i)  and  (3)  certainly  not,  and  (2) 
also  not  in  full,  because  owing  to  the  peculiar  condi- 
tions of  the  industry  there  will  be  so  many  knotty  points 
to  agree  upon  before  finality  is  reached. 

Having  regard  to  all  that  has  been  written  and  said 
on  this  subject,  is  it  not  unfortunate  that  Government 
did  not  listen  to  an  alternative  scheme  which  contained 
in  full  degree  all  ihe  above-mentioned  attributes,  which 
was  as  follows  : — 

The  average  price  of  rubber  for  the  three  pre-war 
years  was  4s.  4d.,  and  for  the  last  two  of  same  (T913 
and  1914)  was  2s.  gd.  For  argument's  sake,  call  the 
pre-war  average  2s.  gd.,  and  then,  in  order  to  treat  all 
companies  alike,  it  could  have  been  enacted  that  for  any 
post-war  year  the  respective  companies  shall  pay  over 
to  the  Exchequer  a  proportion  of  their  gross  sates 
proceeds  as  disclosed  by  their  published  accounts  on 
the  following  .scale  : — 

Sale  proceeds,  2s.  gd.  to  3s.  od.  pay  id.  per  lb. 
,,  3s.  id.  to  3s.  3d.     ,,     2d. 

,,  ,,  3s.  4d.  to  3s.  6d.     ,,     3d. 

„  ,,  3s.  yd.  to  3s.  gd.    ,,    4d.      ,, 

,,  ,,  3s.   lod.  to  4s.  ,,     jd. 

„  ,,  over  4s.  ,,     6d.       ,. 

In  pursuance  of  .some  such  scheme  no  one  could 
complain,  all  companies  would  share  alike,  and  could 
afford  to  do  so,  the  Exchequer  on  the  1916  crop  of,  say, 
150,000,000  lbs.,  if  selling  at  an  average  of  2s.  gd., 
would  receive  ;£r625,ooo,  whereas  w'hatever  sum  is 
received  from  rubber  companies  under  the  existing 
Act  will  be  paid  by  some  few  companies  who  can  ill 
afford  it,  and  are  liable  only  by  reason  of  small  profits 
in  the  past,  while  other  companies  who  can  best  afford 
it  are  exempt,  and  this  by  reason  only  of  good  times 
in  the  past.  Is  it  sense,  is  it  equity,  is  it  anything? 
J.  S.  M.  Ren.vie, 

Incorporated  Accountant. 

5,  Queen  Anne's  Gardens,  Bedford  Park,  W., 
May  30,  igi6. 

fWe  are  assured  by  one  well  qualified  to  give  an 
opinion  that  the  incidence  of  this  impost  on  rubber 
companies  in  different  stages  of  development  is 
"extraordinarily  inequitable,"  and  that  the  only  fair 
method  of  taxation  would  have  been  a  sliding  scale  war 
levy  on  sale  proceeds  in  excess  of  2S.  gd.  in  the  £. 
Bvt  how  if  the  price  is  below  2s.  gd.  ?  Mr.  McKenna 
will  no  doubt  see  to  it  that  justice  is  done,  but  the 
industry  may  have  to  keep  on  grumbling. — Ed.] 
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The  Week  in  Mines. 


Business  in  the  mining  markets  has  been  rather  less  active 
this  week,  and  the  tone,  on  the  whole,  has  been  rather  easier. 
The  weaker  tendency  of  the  metal  markets  has  taken  the  steam 
out  of  base  metal  shares,  which  have  been  subjected  to 
profit-taking,  but  there  have  been  some  notable  exceptions. 
Dolcoath  and  South  Crofty  Tin  .shares  have  been  active  and 
strong ;  Diamond  descriptions  have  been  in  demand,  and 
Roodepoort  United  and  some  of  the  Far  Eastern  Rand  shares 
have   also   been   prominently   firm. 

South  and  West  Africans. 
With  a  few  exceptions,  the  South  African  market  has  shown 
a  downward  trend.  A  little  support  has  been  forthcoming 
irom  the  Cape  for  Far  Eastern  Rand  shares,  but  there  has 
been  a  tendency  to  take  profits  rather  than  to  increase  pur- 
chases. New  Modders  have  relapsed  -j^  to  i6j^.  New  Klein- 
fonteins  is.  6d.  to  28s.,  Bantjes  is.  6d.  to  13s.  on  the  quarterly 
report,  City  Deeps  -jV  to  3II,  Gedulds  is.  to  45s.  6d.,  Jupiters 
.IS.  to  6s.,  and  Rand  Mines  1-32  to  3  13-32.  On  the  other  hand, 
Brakpans  have  been  in  good  demand,  and  are  j  higher  at  4^ 
on  the  statements  made  at  the  meeting,  in  which  a  good  divi- 
dend was  foreshadowed  this  month.  Knights  have  been  in 
persistent  request,  and  have  advanced  5-32  to  3  1-32,  while 
Knight's  Deeps,  in  spite  of  profit-taking,  are  -^  to  the  good 
•at  1/5.  Modder  Deeps  have  been  in  good  demand  at  6J, 
and  Wit.  Deeps  are  firm  at  i^-.  Springs  have  been  on 
the  dull  side  at  f\^.  A  cablegram  stating  that  the  reef  had 
been  struck  on  the  20th  level  Kimberley  Main,  by  drilling, 
Assaying  797  dwts.  over  7  ins.,  caused  Roodepoort  United  to 
spurt  .sharply  again  to  iis.  6d.,  General  Minings  rising  6d. 
to  8s.  3d.  in  sympathy.  Despite  the  news  that  the  South 
African  export  tax  on  stones  had  been  passed  by  the  Union 
Parliament,  Diamond  shares  have  continued  to  attract  atten- 
tion. De  Beers  deferreds  have  risen  i  to  10^,  marking  up  to 
II,  and  Jagers  are  -^  up  at  3^x8 .  In  the  Rhodesian  department 
Tanganyika^  have  been  subjected  to  profit-taking,  and  are 
5-32  lower  at  2-1^5,  the  debentures  being  -fg  down  at  65.  Globes 
have  relapsed  is.  6d.  to  24s.  6d.,  and  Zambesias  is.  to  i6s.  6d. 
Rhodesia  Broken  Hills  have  been  active  at  2s.  <)d.  buyers. 
We.st  Africans  have  been  quieter  and  easier.  AblDontiakoons 
and  Finti  Consols  are  both  slightly  lower  at  83.  3d.,  and 
Taquahs   are  down  to   i8s.   3d. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  depressed  by  a  further  fall  in  copper 
to  ;^i22^.  Rio  Tintos  have  fallen  i  to  6ii,  Anacondas  i  to 
17J,  and  Capes  ^  to  3J.     A  good  deal  of  profit-taking  has  been 


effected  in  Broken  Hills,  which  are  generally  lower.  Sulphide 
Corporations  have  reacted  to  25s.  gd.,  a  drop  of  is.  3d. ;  British 
Props,  have  fallen  is.  3d.  to  25s.  6d.,  and  Props,  are  sg"-  'A- 
ex-dividend.  The  Westralian  section  has  been  featureless.  Tin 
shares  have  been  active  and  firm,  notably  Dolcoaths,  which 
have  been  bought  freely  on  good  developments  at  the  bottom 
of  the  mine,  and  are  2s.  6d.  higher  at  15s.  6d.  South  Croftys 
have  risen  is.  6d.  to  14s.  6d.  in  sympathy,  and  other  shares 
which  have  been  prominent  are  Tronoh  Souths  at  gs.  3d., 
Malayan  Dredgings  .at  2^,  and  Mawchis  at  -|-|.  Xaragutas, 
however,  relapsed  3-32  to  25-32  on  disappointment  with  the 
dividend  of  is.  per  share.  Russian  shares  have  weakened  a 
little,  with  Irtyshs  at  40s,,  and  Tanalyks  at  2^.  Indian  shares 
have  been  in  request,  particularly  Mysores  and  Nundydroogs 
^t  ,3li"  3f"^  2t)s.  respectively. 


MINING    NEWS. 


Kaduna  Syndicate. — The  working  profits,  after  providing  for 
depreciation,  amounted  to  ;£8,372,  against  ;^6,476.  Of  this, 
^1,533  is  written  off  expenditure  on  areas  licensed;  ;£2,5oo  is 
placed  to  the  special  reserve  for  contingencies ;  the  dividend  is 
35  per  cent,  per  annum,  less  tax,  against  30  per  cent,  for  1913-14, 
and  ^1,626,  against  ^1,688,  is  carried  forward.  The  yield  of 
tin  concentrates  was  216}  tons,  against  263  tons;  the  average 
price  realised  was  ^^98  iis.  lod.  per  ton,  as  compared  with 
£S<)  I2S.  for  the  previous  12  months.  The  debenture  trustees 
now  hold  ;^i,779,  against  the  outstanding  issue  of  jCBfiio, 

IPOH  Tin. — The  report  for  1915  states  that  the  underwriting 
commission,  brokerage,  and  preliminary  expenses  have  been 
written  off  by  the  transier  from  profit  and  loss  of  ;^4,498,  and 
from  forfeited  share  account  of  £1,742,  leaving  a  credit  balance 
of  pfsio. 

Springs  Mines.— At  the  annual  meeting  of  the  Springs  Mines, 
the  chairman  said  the  date  of  commencement  of  production  had 
naturally  a  very  considerable  effect  on  the  finances  of  the  com- 
pany, and  the  funds  at  present  available  would  not  be  quite  suffi- 
cient to  meet  requirements.  But  there  was  no  need  to  feel  any 
apprehension  on  these  grounds,  as  the  company  was  now  in 
such  an  eminently  satisfactory  position  that  there  would  be  no 
difficulty  whatever  in  this  connection.  As  to  the  date  when 
crushing  may  begin,  unless  unexpected  delays  occurred,  they 
would  reach  that  stage  some  time  during  the  latter  half  of  this 
year.  At  the  Brakpan  meeting  the  chairman  said  the  benefit  of 
last  year's  good  developments  should  be  gradually  reflected  in 
the  monthly  profits,  and  they  might  look  forward  to  an  incro.ase 
in  dividends.  He  could  not  give  definite  information  regarding 
this  month's  dividend,  but  there  was  every  reason  to  believe  it 
would  be  satisfactory. 


GENERAL  MINING  &  FINANCE  CORPORATION,  LTD, 


(INCORPORATED  IN  THE  TRANSVAAL.) 


Extracted  from  the  REPORT  OF  THE  DIRECTORS  for  the  year  ended  31st  December,  1915. 

To  be  submitted  to  Shareholders  at  the  Sixteenth  Ordinary  General  Meeting,  to  be  held  on  4th 

July,  1916,  in  Johannesburg. 


ACCOUNTS. 

The  working  profit  for  the  year  ended  Dec.  31,  1915,  after  deducting 
administration  exfenses,  interest,  &c.,  amounted  to  £17,416  los.  On  the 
other  hand,  it  has  been  deemed  advisable  to  make  the  following  pro- 
vision which  has  been  debited  to  Profit  and  Loss  Account :  Loss  on 
Mining  ventures,  £2,309  8s.  lod.,  leaving  a  balance  (being  profit  for  the 
year)  carried  to  Balance  Sheet  of  £15,107  is.  2d.  This  has  been  deducted 
horn  the  debit  balance  of  £45.629  i;-  8d.  brought  forward  from  the  previous 
year,  leaving  a  total  amount  standing  to  the  debit  of  Proht  and  Loss 
Account  of  £30,522  i6s.  6d.  ,    ,  ,  r     .,.  ™ 

The  Corporation's  holdings  of  shares  and  debentures  of  other  com- 
panies which  at  the  close  of  the  previous  year  showed  a  depreciation  (in 
the  aggregate)  of  £071,973  5s.  8d.  as  compared  with  the  market  prices  then 
rulingfrcflect  a  total  depreciation  of  £983,823  os.  2d.  if  taken  at  the  prices 
obtaining  at  Dec.  31  last.  Your  Directors  desire  to  again  point  out  that 
this  depreciation  does  not  represent  a  realised  loss,  but  that  any  material 
improvement  depends  largely  tipon  the  re-financiiig  of  such  of  the  Com- 
panies under  the  Corporation's  control  as  require  additional  working  capital 
for  the  recommencement  and  continued  prosecution  of  mining  operations. 

ASSETS. 

The  major  portion  of  the  share  and  debenture  investments  is  in  the 
nine  mines  under  the  management  and  control  of  the  Corporation.  These 
are  as  follows:  Outcrop  Mines- prcducing :  Aurora  West  United  Gold 
Mining  Company,  Limited,  Meyer  &  Charlton  Gold  Mining  Company, 
Limited,  New  Goch  Gold  Mines,  Limited,  Roodepoort  United  Main  Reel 
Gold  Mining  Comnany,  Limited,  Van  Ryn  Gold  Mines  Estate,  I^imited.West 
Rand  Consolidated  Mines.  Limited  ;  Deep  Level  Mines— partially  developed 
or  waiting  development :  Cinderella  Consolidated  Geld  Mines,  Limited,  New 
Steyn  Estate  Gold  Mines,  Limited,  Rand  Collieries,  Limited.  Shares  are 
also  held  by  your  Corporation  in  other  mining,  estate,  financial,  and  mis- 
cellaneous companies;  the  book  value  of  these  at  Dec.  31  last  was 
£211,076  IS.  8d.  The  Corporation  holds  various  mining  proper.ies,  real 
estate  and  house  property,  &c.,  standing  in  the  Balance  Sheet  at 
£236,533  3S.  lod.  They  include  564  claims  in  different  sections  ot  the 
Witwatcrsrand.  The  real  estate  and  house  properties  are  all  situate  in 
Johannesburg,  and  produce  fair  rentals;  the  Reserve  Account  against 
possible  loss  in  this  connection  still  remains  at  £70.000. 


GENERAL. 

As  foreshadowed  in  their  report  for  1914  your  Directors  have  mainly 
concerned  themselves  during  the  past  year  with  the  a  ft  airs  of  the  producing 
mines  under  the  control  of  the  Corporation.  The  subsidiary  companies 
coming  under  this  description  have  as  a  whole  fully  maintained  the  pre- 
war scale  of  operations,  and  have  earned  normal  profits,  notwithstanding 
the  constantly  increasing  price  of  almost  every  kind  of  mining  supplies,  and 
the  substantial  allowances  made  to  employees  on  active  service;  the  number 
of  the  latter  is  now  equivalent  to  over  16  per  cent,  of  the  total  white 
employees  of  the  mines  of  this  Group.  The  outstanding  feature  of  the 
returns  of  our  gold  producing  mines  is  the  recovery  tow-ards  the  end  of  the 
year  of  the  Roodepoort  United,  the  prospects  of  which  have  improved  to  a 
iery  mater  al  degree  ;  youi  Directors  make  special  reference  to  this  aspect 
because  of  the  importance  to  the  Corporation  of  the  resuscitation  of  that 
property,  in  view  both  of  the  Corporation's  large  shareholding  and  the 
heavy  indebtedness  of  the  Company  of  over  £300,000  to  the  Corporation  m 
respect  of  loans  made  in  the  past.  As  pointed  out  in  previous  sections  of 
this  report,  it  has  been  impossible  during  the  past  year  to  formulate  any 
practical  schemes  with  the  view  of  obtaining  'he  additional  funds  required 
for  recommencing  active  operations  at  the  Cinderella  Consolidated  aild 
Rand  Collieries.  As  shareholders  are  aware,  the  Corporation  s  mterests  m 
these  two  concerns  are  responsible  not  only  for  the  ocking  up  of  a  con- 
siderable amount  of  its  capital,  but  also  for  by  lar  the  greater  portion  of 
the  depreciation  in  the  share  investments  noted  on  the    accompanying 

^^' Dudnl'lhe'Vear  under  review  your  Directors  have  entered  into  an  agree- 
ment whereunder  the  Corporation  has  the  option  and  right  to  provide 
working  capital  for  the  Rand  Rietfontein  Estates,  Limited,  in  the  event  of 
Te  boring  Operations  now  being  undertaken  by  the  Corporation  disclosing 
satisfactory  reef  conditions  and  values  on  the  farm  R'«'f°n'<^'"  N°-  327, 
adjoining  the  Daggafontein  Company's  property  on  the  Fat  bast  Kand. 

DIRECTORS. 

In  terms  of  the  Articles  ol  Association,  one  of  ??"/  directors,   Mr. 
Martin  Luebeck,  retires,  but,  being  eligible,  °fl«- ^imseH  for^re-elec.ion, 

fe'preroft'hIfidrrlVcnInd  accounts  can  be  obtained  at  the  London 
Office  of  the  Corporation,  Winchester  House,  Old  Broad  Street,  b.C. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Nortbern 

0«.  Southern  and  Western. 

Midland  Great  Western  .. 


May  26 

3,632 

„     26 

I,"? 

,,     j6 

22,490 

„     26 

35.047 

•■     z6 

•3,709 

•  From  Jan.   i. 


149 
90  , 
3,107' 

240 


65,805 1— 1,869 

16,167  J— 11,639 

468,893 1+  9,595 

629,168  j— 57,292 

«44i»7"  (—14,905 


Assam  Bengal 

BeoKal&N.-W.     .. 

Bengal  Nagpiir 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt. Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mabratia  .. 
Niiam'sGd.  (Broad) 
>,        „     (Metre) 
Rohillnind  and 

Kumaon  .. 
South  Indian 


INDIAN  RAILWAYS. 


Apl 

22 

,, 

22 

„ 

29 

Ma> 

27 

N^y 

22 
20 

,, 

27 

27 

Apl 

22 

,, 

29 

„ 

99 

•• 

29 

,, 

22 

" 

29 

Rs. 

1,34,000 

4,33,720 

9,86,000 

14,15,000 

3,99,593 

68,500 

21,84,000 

21,37,600 

40,428 

10,30,000 

1,46,736 

93,»4i 

44.461 
6,09,711 


Rs. 

-  8.999 
+  36,53" 
+  1,32,000 
+     14,000 

-  68,832 
+     12,267 

-  18,000 
+  2,72,900 
+       ',459 


+  52,028 

+  33i'3I 

—  9,839 

+  4,617 

-  2,857 


R*.     I       Rs. 

4,iJ,oool—      44,895 


'3,13,090 

40,23,000 

',23, '5,000 

13,48,000 

5,13,890 

1,86,41,000 
1,79,58,200 

',33,663 


1,32,451 

+  6,81,207 
+  10.14,000 

—  1,69,214 

+     43,247 

—  3,23,000 
+  30,99,846 
+       !r,i89 


41,05,000  +  1,56,679 
6,37,079  +  86,402 
3,56,965  —      56,263 


1,33,260 
24,89.449 


8,035 
94,448 


a  «3  days.  f  April  i. 


October  I, 


COLONIAL  RAILWAYS. 


Beira 'Mar. 

Canadian  Nortbern  j  May  j 
Canadian  Pacific  ..'  i 
Gr.Trk.  Main  Line!  „  2 
Or.  Trk.  Western..  „  5 
Detroit  G.  H.&M.  ,,2 
Or  TkPac  Prairie  Sci  ,,  1 
Mashonaland  ..'Mch. 

Mid.  of  Westn.  Aus.'Moh. 
New  Cape  Cenlral..;Apl.  2 
Rhodesia      ..        ..'Mar. 


£ 

27,401 

$693,100 

82,610,000 

169,017 

39, '44 

15,540 

18,920 

47,"7 

9,119 

1.654 

78,040 


£ 

—        3t093 
+  S305,6oo 
+  81035,000 
13,595  I 
",754  I 
5,533 
8,859 
786 
614 
328 
12,375 


c  $22,375,400  I +  $7720,100 
t  !ii2,769,ooo[  +  $239o4ooo 
1 1  3.288,719  1+  428,019 
t  711,566  !+•  164,474 
+  i  249,187  +  65,299 
+  j       372,601    +     154,446 

1  '  619,216  —  111,704 
»  '  67,994  —  12,854 
+  :  26,859   -         4,173 

2  I  ,e26,827  —     124,390 


«  9  days.         ♦  Months.         {  July  1.         t  Jan.  i.         c  From  Oct.  i. 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio]  May  21 
Chicago  G.W.  ..j  „  ,. 
Colorado  &  South'niApl.  30a 
Denver&Rlo  Gran.  May  21 
Louisv'e  &  Nashv'el  ,.  14 
Minn.  S.P.(Soo)§  ..'Apl. 30a 
Missouri  Kansas  ..jMay  ai 
Southern      ..        ..      ,,     14 


9(Z,000 

323.000 
346,000 
454,000 

1,223,000 
715,000 
6ou,ooo 

1,336,000 


+ 

133,000 

+ 

24,000 

+ 

34,000 

+ 

53,000 

+ 

259,000 

+ 

158,000 

+ 

76,000 

+ 

222,000 

t 

days. 


« 

42,453,000 
13,184,000 
13,199,000 
22,120,000 
51,702,000 
29,124,000 
28,727,000 
60,657,000 


S 
7,809,000 
1,034,000 
1,048,000 
2,727,000 
7,045,000 
5,512,000 
1,072,000 
5,843,000 


S  Includes  Wisconsin  Central.  t  From  July  1. 

MONTHLY    STATEMENTS. 


NKTT  EARHINOS  FOR  MONTH. 


Month. 


Amount. 


Atchison  T.  &  S.  Fi 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I. &P. 
Colorado  &Southern 
Coba  .. 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 
Brie    .. 

Gr.Tr.  Main  Line.! 
Grand  Trunk  Westn 
DelroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.N. Haven&H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  , . 
Pennsylvania    East 

and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific    . . 
Union  Pacific 
Wabash       .. 


Apl. 
Mar. 

Apl. 

Mar. 


Apl. 

Mar. 
Apl. 
Mar. 


Apl. 
Mar. 

Apl. 


Dols. 

3,408,000 

I  ,.339,000 

2,188,000 

549,900 

3,734,000 

1,351,000 

2,286,000 

3,754,000 

439,000 

2,8;9,ooo 

2,069,000 

390,000 

799.779 

334,834 

645,000 

693,000 

1,054,000 

£254,950 

£51,200 

£5,70) 

2,023,000 

1,210.000 

306,000 

1,024,000 

1,718,000 

1,237,000 

80,000 

527,oco 

4,948,000 

1,338,000 

68,000 

2,327,000 

3,334,000 

7,975,000 
1,043,000 

84^,000 
1,926,000 
3,692,000 
3,133,000 

977,000 


In.  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


Dols. 

+   571,000 

+   118,000 

+    436,000 

+      5.500 

+  1,046,000 
+  354,000 
+  813,000 
+ 1,788,000 


ZS 


Amount. 


145,000 
379,000 
654,000 
162,000 
211,150 
119,299 
427,000 
238,000 
+  69,000 
+  £'5,050 
+  £47,550 


i  7,300 
469,000 
250,000 

44,000 
226,000 

885,000 

548,000 
701,000 
293,000 

T  2,287,000 
240,000 
—  46,000 
+  1,081,000 
+  905.000 

+  3,846,000 
+  24,000 
+  189,000 
+  673.000 
+  1,304,000 
+  1,423,000 
+  578,000 


Dols. 

35,761,000 

7,074,000 

2t,375.ooo 

4,977,900 

28,454,000 

12,208,000 

21,023,000 

32,276,000 

3,332,000 

24,936,000 

14,363,000 

3,981,000 

4,752,921 

1,311,844 

1,367,000 

6,764,000 

3.578,000 

£663,700 

£129,100 

£800 

26,439,000 

10,470,000 

3,012,000 

10,113,000 

13,451,000 

10,607,000 

5,104,000 

9,293,000 

13,577,000 

16,134,000 

1,847,000 

17,295,000 

35,999,000 

20,888,000 
10,018,000 

5,2b7,OCO 

15,277,000 

39,275,000 

33,651,000 

8,985,000 


In.  01  Dec. 
on  last  year 

Dols: 

+  5,502,000 
+  1,963,000 
+  5,340,000 
+  1,847,700 
+ 12710,000 
+  3,753.000 
+  3,-08,000 

+  6,814,000 
+  593,000 
+  6,292,000 
+  1,205,000 
+  1,036,000 
+  1,090,356 
+  404,263 
+  892,000 
+  2,007,000 
+  844,000 
+  £123,000 
+  £'37,300 
+  £'9,900 
+  3,757,000 
+  1,388,000 
+  434,000 
+  1,435,000 
+  5,851,000 
+  3,809,000 
-  2,848,000 
+  849,000 
+  7,483,000 
+  2,472,000 
+  264,000 
+  7,837,000 
+  7,893,oco 

+  12931,000 
+  1,164,000 
+  1,383,000 
+  5,655,000 
+  9,836,000 
+  8,128,000 
+  3,588,000 


Includes  Wisconsin  Central.      '  Gross  earnings,      t  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol         

Dublin  United 
Hsstingsand  Dist.. 
Isle  ol  Thanet 
Lancashire  United.. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


£ 
197,468 
112,350 
17,248 
9,102 
34,961 
-2,215 
36,579 


'  From  Oct.  i 


£ 

7,081 
9S45 
1S7 
1,657 
1,741 
4,066 
2,996 


FOREIGN  RAILWAYS. 


OROSS  TRAFFIC  FOR 

WEEK. 

OROSS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In 

.  or  dee 

10 

In 

.  or  dec. 

1  Amonnt 

on  last 
year. 

^     Amount 

on  last 
year. 

AIooyandGandla.. 

May   27 

Ps.    7,000 

- 

Ps. 2.000 

i        1    „^ 

1  Ps.  297,400  ;+Pb. 10,000 

Antof^gasta    (Chili; 

„       28 

34,540 

+ 

12,710 

)      703,915  + 

249,190 

Arauco 

April 

9.500 

+ 

2,741 

♦      124,338  + 

8,738 

Argentine  N.E.      .. 

May    27 

6,700 

+ 

675 

I       290,813 ;  + 

69,966- 

Bilbao  R.  and  Canta 

April    • 

4,387 

— 

1.341 

4        16,803  '— 

2,631 

Bolivar 

Fek     ♦ 

9,000 

— 

471 

9        91,633+ 

22U64 

Braill 

M3,452,odo 

•t 

^433,000 

2       7,024,000  +  M896,00O 

Brazil  Gt.  Southern 

Ml8.32,750 

— 

M3,3O0 

2    M  69,250  — 

M4,2CO 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

May    27 

90,000 

— 

6,000 

1     4,234,000;  + 

54,000 

„       28 

94,000 

— 

I    5,075,908 !  + 

525,967 

Do.       Western 

„       28 

46,000 

— 

2,000 

t    2,469,000 

+ 

146,000 

Central  Argentine.. 

37 

104,200 

— 

36,800 

I    5,218,800 

+ 

10,300 

C.Ur'g'ayofMts  V. 
Do.   East'nEi. 

,.       27 

12,771 

+ 

576 

1      593.536 

+ 

73,443 

1,       27 

4,188 

+ 

313 

1          195, '9' 

+ 

21,368 

Do.  North'n  Ex. 

1,       37 

2,120 

+ 

247 

t          101,975 

+ 

18,877 

Do.  Westn  Ex. 

i,8S3 

+ 

1.388 

!          95,801 

+ 

17.696 

Colombian  National 

Mar.     » 

11,200 

+ 

3           34.000 

+ 

5,888 

Cordoba  Central  . . 

May    37 

32,000 

+ 

1,940 

i      1,387,370 

— 

147,870 

Costa  Rica  . 

Mar.   25 

6,656 

+ 

279 

J         306,004 

— 

♦5,139' 

Cuban  Central 

May    27 

15,182 

— 

2,307 

t         734,895 

+ 

143.333 

Dorada  Extension.. 

April    » 

5.900 

— 

1.4PO 

t          37,500 

— 

900 

Egyptian  Delta     .. 

,,     300 

4,539 

+ 

731 

I           14,088 

+ 

2,128 

Entre  Rios  .. 

May    27 

10.900 

+ 

2,600 

t         549,400 

+ 

133,300 

French  Sante  Fi  . . 

Mar. 

88,353 

+ 

34 

3         256,150 
T  Psi,3l3,484 

+ 

5 1,40  J 

Gt.  South,  of  Spain 

May    20 

Ps.  82,422 

+  Ps.26,471 

+  PS2I0,012 

Gt.West.  of  Brazil.. 

„        27 

8,000 

+ 

1,600 

1         207,500 

— 

41,000 

Havana  Central     . . 

,,        20 

7,177 

+- 

802 

t         301,77c 

+ 

46,918 

Inter,  of  C.  Amer... 

ApriU' 

33,699 

+ 

17,466 

t         140,118 

+ 

59,i59' 

La  Guairaand  Car. 

» 

7,230 

+ 

750 

♦           34,250 

+ 

5,000- 

Leopoldina.. 

May   27 

17,904 

— 

4.721 

f         438,086 

— 

2co,860' 

Manila  (Nr.&Sth.) 

27 

10,468 

+ 

293 

t         217,755 

— 

•  ,3'S 

Midland  Uruguay . . 

April 

11.702 

+ 

2,662 

7          99.965 

+ 

6.579 

Mogyana 

Feb. 

Ml, 202,000 

+  M424,0OO 

2  M  2,566,000 

—M 1166000 

N.W.  of  Uruguay.. 

April    •' 

$24,OCO 

+ 

♦  6,561 

9       $221,566 

+ 

$29,600 

Nitrate 

May    3lt 

19,130 

+ 

5,697 

1        532.832 

+ 

156,479 

Paraguay  Central  .. 

27 

2,860 

+ 

980 

1        110480 

+ 

17,370 

Paulista 

Feb.     • 

M  2, 200,000 

+  M4l6,ooc 

2  M  4,700,000 

+  M  804,000 

Peruvian  Corpn.   . . 

April    ♦ 

S823,220 

+ 

898,588 

9  S8,oo7,097 

+  S 

1,14393* 

Salvador 

May    27 

926,000 

+ 

*4,ooo 

;  $1,283,620 

+ 

$7',364- 

S.  Paulo  (Brazilian) 

,,       21 

20,881 

-r 

1.958 

t        454,988 

— 

81,841 

Sorocabana. . 

Dec. 

Ml, 820, 000 

+  Mi35,ooo| 

12  .Ml 7991000 

+  M2242O0O. 

Taltal 

April    * 

18,59! 

+ 

8,707 

10        181,411 

+ 

67,268 

United  of  Havana.. 

May    27 

38,578 

2,<)86 

;     1,887,685 

+ 

325,677 

West'n  of  Havana. . 

„       27 

7,387 

+ 

146 

)       272,302 

+ 

15,579 

Zafra  and  Huelva.. 

April     • 

12,164 

+ 

4.715 

I        46,399 

+ 

17,765, 

♦Months,  t  From  Jan.   i.   JFrcmJulyi.    c  Nott.    6  10  days,   oiodaya 
TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


£ 

£ 

Mh 

£ 

£     „ 

Anglo-Argentine   .. 
Auckland  Electric. 

May  27 

53,770  —            8jo 

« 

1,081,416 

+            68t 

Apl.    7* 

20.767'  +             551 

a 

«0,7O4 

+  .,     3,553 

Brazilian  Traction  . 

„      i 

M3,774,ooo 

4-  M  68,230 

1 

M  14.731000 

+  M  676,330 

Brisbane  Elec.  Inv. 

30,320 

+       3,730 

2 

62,600 

+  ^    6,390 

British  Columbia  .. 

„     S 

$91,398 

+    $18,728 

9 

$656,686 

-  $573,865 

B.A.  Lacroze 

Apl. 

40,220 

—         1,545 

10 

4'3,'02 

—        8,139, 

Burmah  Electric  . . 

May  27 

Rs.3,612 

-     Rs.448 

— 

+  Rs.  7,192 

Calcutta 

„    27 

Rs-62,775 

-    Rs.    52 

* 

R5i4,49,092 

+  Ks.83,582 

Cordoba  Light 

P.&T 

Mar. 

13,598 

+           852 

12 

161,906 

+          6,251 

Hongkong   . . 

Apl.    23 

$15,946 

+      $5,748 

♦ 

$215,089 

+     $33,o'« 

La  Plata       ..        ..!    „    25 

4,355 

+              86 

4 

17.847 

+            44S 

Lima iMar.               16,050 

—           405 

2 

47,24' 

+            421 

Madras  Electric    ..jMaysic   Rs. 29,191 

+  Rs.       37 

• 

Rs.310,815 

+-Rs  24,500 

Manila         ..        ..|Dec.             $71,326 

+       $4,126 

12 

$732,56' 

—    $4 ',705 

Mexico         ..        ..jNov.    §       $215,256 

-  $108,669 

« 

$3,193,106 

—  $197,227 

Puebia         ..        ..lUec.    i 

$40,000 

—     $25,600 

* 

$669,500 

—    $44,500 

Rangoon      ..        ..  Mar.    i 

5,501 

+             248 

'4,938 

+               4X 

Singapore  Electric 

Apl.   22 

$12,139 

+       $1,176 

8 

$'96,465 

+     $23,956 

Toronto 

„       § 

$433,938 

+-     $69,943 

3 

$',254.7'2 

+   $'32,373 

United  of  Monte  V. 

Apl. 

28,997 

+          2,211 

b 

137,419 

+        '2,764 

Vera  Cruz    .. 

Feb. 

$57,700 

+     $20,800 

« 

$130,400 

+      $70,900 

Winnipeg    . . 

Mar.    § 

$111,900 

-     $11,843 

3 

$338,625 

-     $34.'04 

628  days.       ♦  From  Jan.  I.       §  Nett.       a  From  July  i.       <;  Two  weeks. 


BOOKS    RECEIVED. 

jVeiu  Zealand  Official  Year  Book.  (Wellington,  X.Z.  John 
Mackay,   Government  printer.) 

London  Slalistics,  1914-5.  (London  :  P.  S.  King  and  Son, 
2  and  4,  Great  Smith  Street.   Westminster,  S.W.)     7s.  6d. 


♦  From  Jan.  1. 


Mississippi  Kiver  l^ower. — The  nett  operating  results  for 
April,  $1 10,262  ;  increase,  $4,269. 

Can.4DI.-in  Crop  Conditio.ns. — The  following  cable  Jias  beea 
received  by  Mr.  R.  M.  Ilorne-Payne,  director  in  England,  from 
Mr.  D.  H.  lianna,  third  vice-president  of  the  Canadian 
Xorthern  Railway,  Toronto  : — Seeding  operations  practically 
finished.  Crops  under  way  will  be  5  per  cent,  less  than  last 
year,  but  as  last  year  was  20  per  cent,  above  normal,  decrease 
is  trifling,  particularly  having  regard  to  labour  shorUge  and 
late  season.  Growth  is  somewhat  late,  plenty  of  moisture,  but 
warm  weather  needeS.  Our  company  has  already  marketed 
105  million  bushels  of  last  year's  grain  crop,  and  expects  to 
market    a    further    30    million. 

Xew  City  Estates,  Ltd.— A  circular  has  been  issued  to  holders 
of  the  6  per  cent,  debentures  stating  that  the  directors  have 
had  under  consideration  the  advisability  of  utilising  part  of 
the  funds  of  the  company  in  retiring  a'number  of  the  deben- 
tures, and  have  decided  to  purchase  up  to  150,000  debentures 
for  cancellation,  provided  that  they  can  be  bought  at  a  price 
sufficiently  below  par  to  make  it  advantageous  to  so  utilise  these 
funds  in  the  present  unsettled  conditions  of  the  financial  world. 
Holders  who  wish  to  offer  their  debentures  for  the  purpose  of 
redemption  can  do  so  by  filling  up  a  form  of  tender  and  for- 
warding it  to  the  company's  agents,  Hendens  Trust,  Ltd.,  3„ 
London  Wall  Buildings,   before  June  15. 


JiNU  3,  1916. 


XTbe  5nve8tor8'  IRevtew. 
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EXCHEQUER  BONDS 

Per  Acts  29  Vict.  c.  25  ;   52  Vict.  c.  6  ;  and  5  &  6  Geo.  V.  c.  55. 

Bearing  Interest  from  the  date  of  purchase  at  £5  per  cent,  per  annum,  payable  Half-Yearly  on 

the  5th  April  and  the  Sth  October. 

Repayable  at  Par  on:     1.  Sth  OCTOBER,  1919. 

2.   do.  do.  1921. 


Price  of  Issue  fixed  by  H.M.  Treasury  at  £100  per  cent. 


THE  GOVERNOR  and  COMPANY  of  the  BANK  OF 
ENGLAND  are  authorised  by  the  Lords  Commissioners  of  His 
Majesty's  Treasury  to  receive  on  the  2nd  June,  1916,  and 
thereafter  until  further  notice,  applications  for  Exchequer 
Bonds  as  above. 

The  Principal  and  Interest  of  the  Bonds  are  chargeable  on 
the  Consolidated  Fund  of  the  United  Kingdom. 

The  Bonds  will  be  issued  in  denominations  of  /lOO.  £2CiO, 
i^SOO,  ^1,000  and  /5,000,  and  will  bear  interest  at  ^5  percent, 
per  annum,  payable  half-yearly  by  coupon,  the  first  coupon  on 
each  Bond  representing  interest  from  the  date  upon  which 
payment  for  the  Bond  is  made  until  the  next  succeeding  day  on 
which  a  half-yearly  payment  of  interest  is  due. 

In  the  event  of  future  loans  (other  than  issues  made  abroad 
or  issues  of  E.xchequer  Bonds,  Treasury  Bills,  or  similar  short- 
dated  securities)  being  raised  by  His  Majesty's  Government  for 
the  purpose  of  carrying  on  the  War,  Bonds  of  this  issue  will 
be  accepted,  together  with  all  undue  Coupons,  as  the  equivalent 
of  cash  to  the  amount  of  their  face  value  for  the  purpose  of 
subscription  to  any  such  loan.  Interest  accrued  to  the  date  of 
the  surrender  of  a  Bond  will  be  paid  in  cash. 

Bonds  of  this  issue  and  the  Interest  payable  from  time  to 
time  in  respect  thereof  will  be  exempt  from  all  British  taxation, 
present  or  future,  if  it  is  shown  in  the  manner  directed  by  the 
Treasury  that  they  are  in  the  beneficial  ownership  of  a  person 
who  is  neither  domiciled  nor  ordinarily  resident  in  the  United 
Kingdom  of  Great  Britain  and  Ireland.  Where  a  Bond  belongs 
to  such  a  holder,  the  relative  Coupons  will  be  paid  without 
deduclion  for  Income  Tax  or  other  taxes  if  accompanied  bv  a 
declaration  of  ownership  in  such  form  as  may  be  required  by 
tlie  Treasury. 

Every  application  must  specify  whether  the  Bonds  applied 
for  are  to  be  repayable  on  the  Sth  October,  1919,  or  on  the 
5th  October,  1921.  Two  Forms  of  Application  must  be  used 
where  Bonds  of  each  maturity  are  required. 

Applications  for  Bonds,  which  must  in  every  case  be  accom- 
panied by  payment  of  the  full  amount  payable  in  respect  of  the 
Bonds  applied  for.  may  be  lodged  by  hand  at  the  Bank  of 
England,  Threadneedle  Street,  E.G.,  on  any  business  day 
between  the  hours  of  10  a.m.  and  2  p.m.  (Saturdays  between 
10  a.m.  and  12  noon)  ;   or  they  may  be  forwarded   to  the  Bank   | 


through  the  post.  Where  payment  is  made  otherwise  than  in 
cash  or  Banker's  draft  on  the  Bank  of  England,  the  amount  of 
the  first  interest  payment  in  respect  of  the  relative  Bonds  will 
be  calculated  as  from  the  date  on  which  the  proceeds  of  the 
payment  are  actually  received  by  the  Bank. 

In  all  cases  in  which  the  Bank  are  asked  to  forward  Bonds 
by  post,  the  Bonds  will  be  despatched  by  Registered  Post  at 
the  risk  of  the  Applicant,  who  must  himself  effect  any  insurance 
that  may  be  desired. 

Bonds  of  this  issue  (Ex  the  first  Coupon,  which  will  be  for 
interest  in  respect  of  a  broken  period)  may  be  lodged  for 
registration  in  the  books  of  the  Bank  of  England  on  payment 
of  a  fee  of  one  shilling  per  Bond.  Applicants  who  intend  to 
register  their  holdings  forthwith  should  notify  the  fact  on  the 
Form  of  Application,  in  which  case  they  will  not  be  required 
to  take  delivery  of  the  actual  Bonds.* 

Bonds  may  be  registered  in  either  of  the  following  forms, 
viz : — 

1.  Registered  5%  ETCheqiier  Bonds,   igig  or  1921,  Transfirable  in  the 

Bank  Transfer  Books ; 

2.  Registered  5%  Exchequer  Bonds,  1919  or  192:,  Transferable  by  Deed. 

Holdings  of  Registered  Bonds,  which  will  be  transferable  in 
any  sums  which  are  multiples  of  £5,  may  be  re-converted  at 
any  time  in  whole  or  in  part  (in  multiples  of  /lOO)  into  Bonds 
to  Bearer  with  Coupons  attached,  such  re-conversion  being 
effected  by  means  of  a  transfer  executed  under  the  provisions 
ordinarily  applying  to  the  transfer  of  Government  Stocks. 

In  case  of  registration  (he  first  Coupon,  for  interest  in  respect  of  the 
broken  period,  will  be  detached  before  Bonds  are  registered.  Such 
Coupons  may,  however,  be  left  in  the  custody  of  the  Bank,  in  which  case  a 
cheque  for  the  amount  of  the  interest  payable  will  hi  forwarded  when  due 
to  the  Holder,  or,  in  the  case  of  a  joint  holding,  tothe  first  Holder  in  whose 
name  the  Bonds  are  originally  registered.  Subsequent  dividends  on  regis- 
tered holdings  will  be  paid  by  warrants  which  will  be  transmitted  by  post. 

Subject  to  the  necessary  statutory  authority  (for  which  application  is  being 
made  to  Parliament)  the  dividends  on  registered  Bonds  of  this  issue  and  on 
registered  Bonds  issued  under  the  prospectus  dated  i6th  December,  1915, 
will  be  paid  without  deduction  of  Income  Tax.  The  income  derived 
from  such  dividends  will  be  assessable  to  Income  Tax  in  the  hands  of  the 
recipients  at  the  rates  of  tax  appropriate  to  their  respective  incomes. 

-Applications  must  be  made  either  upon  the  Coupon  printed  below  or  upon 
the  printed  forms  which  may  be  obtained,  together  with  copies  of  this  Pros- 
pectus, at  the  Bank  of  England;  at  the  Bank  of  Ireland  ;  of  Messrs.  Mullens, 
Marshall  &  Co.,  13,  George  street.  Mansion  House,  E.C.  ;  and  at  any  Bank, 
Money  Order  Office,  or  Stock  Exchange  in  the  United  Kingdom. 

B.\NK  OF  England,  London,  27th  May,  1916. 

'  In  this  case  no  fee  witl  be  charged  for  registration.  " 


Applications  for  Bonds  repayable  in  1919  and  for  Bonds  repayable  in  1921  must  be  made  on  separate  forms. 


EXCHEQUER 


BONDS 

Beanog  interest  at  £5  per  Cent,   per  Annum,  payable  half  yearly.  Repayable  at  par  on  the  Sth  October,  1919,  or  the  Sth  October,  1921. 

PRICE    OF     ISSUE— £100     PER     CENT. 

To  THE  Governor  and  Company  of  the  Bank  of  England. 

In  terms  of  the    Prospectus  dated  the   27th  May,  19J6,   I/we  hereby  apply  for   («)   £ 

say pounds  of  the  above-mentioned  Bonds  repayable  on  the  Sth  OCTOBER, 

Insert  here  either  "1919"  or  "1921." 

The  sum  of  (6)  £ being  the  amount  of  the  required  payment  (namely  /lOO  for  every  /lOO  of  Bonds 

applied  for),  is  enclosed  herewith. 

/lOO 

.^200 

£500 
/1, 000 
/5,000 


Bonds  of 
do. 
do. 
do. 
do. 


Total 


£■■ 
£■■ 
£■■ 

t 

£. 


I/we  intend  to  register  [d)  as 
application. 


[Strike  out  the  following  Clause  if  (c)  Bonds  to  Bf.\rer  are  required.! 

Transferable  in  the  Bank  Transfer  Books"  .,      „       .       ii„,.  j  •„ »    „f   .1  • 

,,,-,        r      ui    u    T^     J..  the  Bonds  allotted  m  respect  of  this 

Transferable  by  Deed  "^ 


'^Strike  out  top  or  bottom  line. 


Signature 

Name  in  full. 
Address  


Date.. 


.191 


Please  write  distinctly. 


Oi)  Applications  must  be  for  not  less  than  £100,  and  must  be  for  multiples  of  f  100. 

(6)  Cheques  should  be  made  payable  to  "  bearer  "  not  to  ''onfer,"  and  should  be  cni-iseti  ■ — "  Bank  of  England,  a[c  Exche^^jier  Bonds." 

(c)  Where  Bonds  to  Bearer  are  required,  a  provisional  receipt  will  be  issued,  exchangeable  in  due  course  for  the  deBnitive  Bonds. 

(if)  Where  the  intention  is  to  register  Bonds,  the  necessary  form  of  Request  for  Kegistration  will  be  forwarded  by  post  for  signature  by  the  .'Vpplicanf. 
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XEbe  5nvc8tor8'  IRevlew. 


Jlnf:  3,  1916. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

KSTABlilSIIED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  8.  Walbrook,  E.C.,  and  3,  Pall  Mall.  S.W. 


ASSURANCE   COMPANY 
LIMITED. 

l'^.STAiil.IS}IKI)   I7H2. 

Head  Offioe:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  £18,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chalrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.l 

PIRE.  LIFE.  ACCIDENT.  MARINE. 

L*H  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  OtSces  or  Agencies,  or  to  the  Head  Oflioes. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.u.  1720.  Governor:   Vivian  Hugh  Smith,  Es.l 

FIRE.      LIFE.      SEA.      ACCIDENTS.     MOTOR-CAR.      PLATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.     LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^SMre'lary. }   "®*^  Office-ROYAL    EXCHANGE.    LONDON.    E.C. 


CEbe  investors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cont..  and  to  s  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

There  was  a  fairly  large  turnover  of  credit  in  the 
Money  market  in  the  early  part  of  the  week,  and 
borrowers  readily  paid  4  per  cent,  for  continuing  their 
regular  day-to-day  loans.  As  usual,  however,  balances 
came  out  each  afternoon,  and  were  offered  down  to  3^ 
percent.  Money  was  expected  to  be  very  plentiful  after 
the  payment  of  the  half-year's  interest  on  War  Loan 
and  Exchequer  bonds  on  Thursday,  which  it  was  esti- 
mated would  amount  to  between  ;^'i 5,000,000  and 
;^"2o,ooo,ooo  ;  but  the  ease  proved  to  be  less  than  had 
been  anticipated.  For  one  thing,  the  disbursements 
did  not  all  find  their  way  into  the  market  immediately, 
and  for  another  a  considerable  amount  was  at  once  put 
into  Treasury  bills,  for  which  the  applications  w^rc 
understood  to  be  very  hea\y,  while  a  good  deal  of  the 
money  has  also  found  its  way  to  the  Stock  Ex- 
change. Surplus  funds  have  perhaps  been  offered 
rather  more  freely,  but  the  general  charge  for  advances 
remains  at  4  per  cent,  for  both  one  and  seven  days. 

So  far  as  ordinary  remitted  bills  were  concerned,  there 
has  hardly  been  sufficient  business  offering  to  test  the 
market,  and  rates  remained  unchanged  throughout  the 
week.  The  inquiry  for  short-dated  Treasury  bills, 
however,  continued  good,  and  June  maturities  have  been 
sought  after  at  ^-^  per  cent.,  while  July  were  dealt  in 
at  4^-4^5^,  percent.,  and  August  at  4f„-4H  per  cent.  A 
revival  of  the  story  that  the  Bank  would  shortly  revise 
Its  selling  rates  for  Treasury  bills,  and  especially  for  the 
yearlings,  had  the  effect  of  stimulating  the  demand, 
and  the  business  done  in  the  past  dav  or  two  is  said 


to  have  reached  large  proportions.      French  Treasuries'      ». 
have  changed   hands  at  5-^   per    cent.,    and    Russian:     H 
Treasuries  maturing  next  February  have  found  buyers 
at  5^^-51,  while  a  further  small  parcel  of  the  Russian 
commercial  paper  was  placed  yesterday  at  4J  per  cent., 
or  -j^  per  cent,  less  than  the  previous  batch. 

In  foreign  exchanges,  the  Paris  cheque  has  declined 
to  28.16,  partly  as  the  result  of  sales  of  securities 
abroad  and  partly  owing  to  a  demand  which  was  under- 
stood to  be  on  Italian  account.  Scandinavian  rates 
have  fluctuated  sharply,  and  on  balance  have  moved 
against  this  country,  while  Italian,  after  showing  im- 
provement, reacted  towards  the  end,  and  .Spanish  has 
also  fallen.  Petrograd  has  further  advanced  to  i56f, 
in  spite  of  further  sales  of  the  special  commercial  bills. 
The  New  York  cable  rate  has  remained  steady,  and 
amongst  South  Americans,  Rio,  after  being  weak  at 
12  g-32d.,  has  recovered  to  12^^. 

I?ullion  movements  on  foreign  account  during  the 
Bank  week  showed  a  small  loss  of  _;^8y,ooo  on  balance, 
but  the  internal  movement  was  favourable  and  the 
stocks  of  coin  and  bullion  were  ;^i82,ooo  higher  at 
;^'6o,2i5,ooo.  The  note  circulation,  however,  expanded 
by  ;^645,0C)0,  making  a  decrease  of  ^463,000  in  the  re- 
serve, but  the  proportion  was  a  trifle  better  at  31.7  per 
cent.  Treasury  disbursements  exceeded  the  receipts, 
and  although  ;^5,ooo,ooo  was  apparently  borrowed  on 
Government  Securities,  Public  Deposits  were  reduced  by 
;^'7i7,c)00.  Most  of  the  money  went  to  redeem 
"  Other  "  Securities,  which  were  ;^3, 794,000  down,  but 
;£^i, 452,000  was  added  to  "  Other  Deposits,"  increasing 
them  to  ;^82,8s8,ooo. 

Sales  of  Treasury  bills  in  the  week  ended  May  27 
amounted  to  ;^'8, 895,000,  against  repayments  of 
;^i, 245,000,  leaving  the  total  outstanding  ;^7 ,650,000 
up  on  balance  at  ;^"668,348,ooo. 

According  to  the  official  statement  for  the  week  ended  May  31, 
currency  notes  amounting  to  £3,(>3S,8s6  in  £1  and  ^^1,152,946  ia* 
los.  notes  were  issued,  against  which  ;^2,699,2o8  in  £i  and 
;/^i,ois,99i  in  los.  notes  were  cancelled.  There  was  therefore 
an  increase  of  ;^i,o73,6o3  in  the  amount  outstanding  at  a  total 
of  .£109,359,574  los.,  made  up  of  ;£82, 764,025  in  £1  notes  and 
£26,595,549  los.  in  los.  notes.  During  the  same  period  currency 
note  certificates  for  £50,000  were  issued,  and  £110,000  were 
cancelled,  leaving  £9,190,000  outstanding.  There  is  also  an 
investment  reserve  account  of  £1,045,004  i8s.  lod.  Against  these 
£28,500,000  is  held  in  gold,  £83,774,503  os.  4d.  in  Government 
securities,  and  £7.155,076  8s.  6d.  at  the  Bank  of  England,  while 
£119,000  has. been  advanced  to  bankers  other  than  Scottish  and 
Irish  banks  of  issue,  and  £46,000  to  the  Trustee  Savings  Bank. 

Silver. 

The  recent  agreement  between  the  Allies  to  eliminate 
competition  has  quickly  made  itself  felt  in  the  silver 
market.  Buying  for  coinage  purposes  continues  sub- 
stantial, but  it  has  been  better  regulated,  -ind  as  India 
and  China  both  sold  the  ijietal  freely,  the  price  re- 
lapsed from  34i'Vd-  to  32|d.  per  oz.  The  decline 
checked  the  offerings  from  the  Far  East,  but  the  re- 
duction in  supplies  merely  had  the  effect  of  steadying 
the  market  at  the  lower  level  for  the  time.  To-day, 
however,  there  was  a  fresh  plunge  down  to  3id.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  2,60,000 
in  bills,  Rs.  60,00,000  in  deferred  telegraphic  transfers, 
and  Rs.  1,67,00,000  in  immediate  telegraphic  transfers. 
Of  these,  Rs.  2,60,000  were  allotted  in  bills, 
Rs.  5,06,000  in  deferred  trajisfers,  and  Rs.  22,34,000 
in  immediate  transfers,  tenders  for  bills  and  deferred' 
transfers  at  is.  4-i^.,  and  for  immediate  transfers  at 
IS.  4  3-32d.  receiving  alx)Ut  8  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  30,00,000. 
Between  April  i  and  the  30th  ult.  the  total  sales  were 
Rs.  4,38,02,924,  realising  ;£"2,939,i32. 


June  3,  1916. 


XLbe  Jnveators'  TRevtew, 
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Notes  Issued 


ISSUE    DEPARTMENT. 


77.289,570 


£77,289,570 


Government  Debt ., 
Otber  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Cgplial 

Rest 

Public  Deposit5(includi[ig 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Otber  Deposits 

Seven  Day  and  otber  Bills 


BANKING    DEPARTMENT 

£ 
•  •      '4.553.0CO 
3.141,326 


53,534,375 

82,837,557 

29,750 


Government  Securities 
Otber  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 
7.434.900 

58,839,570 


£77,289,570 


£ 

38,187,474 

72,652,657 

41,900,790 

1.375.087 


Dated  June  i,  1916. 


£154,116.008 


^154,115,008 
J    G.   NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year.  1 
June  2. 

May  24. 
1916. 

May  31, 
igi6. 

Increase. 

Decrease. 

£ 

3.109,109 

131,752.578 

84,025,076 

49,562 

51,043,491 
138,883,108 
43,562,726 

Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Otber        do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,139,187 

54,250,998 

81,40.5,160 

24,862 

33.187.474 
76.446,807 
43.738,926 

34.743.360 

60,032,286 

32.2  p.c. 

5       .. 

£ 

3,141,326 

53,534,375 

82,857.557 

29,750 

38,187,474 
72,652,657 
43,275.877 

35.388,780 
60,214,657 
31-7  p.c. 
5     ., 

£ 

2,139 

1,452,397 

4,888 

Decrease. 

3.794.150 
463.049 

£ 
716,623 

Increase. 

5,000,000 

5,716,623 

5,716,623 

£ 

33,530,875 

58,737,814 

20J  p.c. 

5    ., 

Increase, 

645,420 
182,371 

.2P.C. 

Decrease. 
£ 

Foreign  Bullion  movement  for  week  £89,000  out. 


LONDON   BANKERS' 

CLEARING. 

Date. 

igi6. 

»9'5. 

Increase. 

Decrease. 

£ 

/■ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

_ 

March 

1,364,599,000 

1,231,392,000 

133,207,000 

— 

April 

1,090,356,000 

976,264,000 

114,092,000 

— 

May             3 

301,761,000 

255,846,000 

45  9'5,ooo 

— , 

,,             10 

296,398,000 

236,533,000 

.^9, 865, coo 

— 

17 

288,588,000 

238,617,000 

49,971,000 

. — 

24 

280,296,000 

199,913,000 

80,383,000 

— 

31 

280,373,000 

233,285,000 

47,088,000 

— 

Total 

6,081,974,000 

5,251,273,000 

830,696,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :^ 


Arrivals. 


Monday — Bars  . .        . , 

,,  Egypt  (released).. 

Tuesday — Bars 

,,  Egypt  (released). . 

Wednesday— Bars 

Thursday — Bars 
Nett  Efflux 


£ 

28,000 
54,000 
605,000 
50,000 
65,000 
23,000 
,  110,000 

£935.000 


Withdrawals. 


Monday— Misc.  {set  aside) 
Tuesday —           do. 
Thursday — Bars 
,,            Spain 
Friday— U.S.  A 


£ 
200,000 
400,000 
209,000 
130,000 
5,000 


]f935.coo 


NEW   YORK  ASSOCIATED    BANKS    (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 

Reserve  held  in  Fed.  Res.  Bk. 

Reserve  held  in  Other  Depos, 

Nett  Demand  Deposits 

Nett  Time  Deposits     ., 

Circulation 

Excess  Lawful  Reserve 


May  27, 1916  May  20,  igi6lMay  13,1916! May  29, 1915 


£        \         £        \         £        i        £ 

679i3i8,ooo    675,844,000  ;  671,316,000  '  480,470,000 

84,490,000  !    88,256,000  I    88,472,000  j    87,282,000 

32,444,000      32,66o,oco      32,990,000  ;    23,660,000 

12,362,000      11,752,000  I    11,166,000  j      6,468,000 

673,148,000  !  672,791,000  ;  665,546,000  I  468,664,000 

32,240,000  '    32,944,000  ■    35,878,000  ;    26,214,000 

6,308,000  j      6,326,000  j      6,322,000  I      7,576,000 

13,546,000      16,892,000  I   18,088,000  !   36,454,000 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday.  May  31,  1916. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


May  27,  1916. 


145,612,000 

12,406,000 

J53.998,coo 

1,822,000 


May2o,  1916. 


May  13,  1916 


£ 

145,150,000 
12,168,000 

152,5I2,CQO 
1,8S3,OCO 


£ 

14.^,112,000 

12,028,000 

149,960,000 

1,850,000 


May  29, 1915. 


£ 

114,948,000 
9,856,000 

118,386,000 
1,885,000 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  , . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  , . 
60-day  bills  and  loans  .. 
00-day  bills  and  loans . . 
Maturities  over  90  days 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S.   Treasury 

notes 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

Total  assets        ..        ,. 

Paid-up  capital ' 

Government  Deposits  ..  ..j 
Reserve  deposits— nett.  . , ! 
Note  circulation— nett. .  . .  | 
Fed.  Res.  notes  in  circulation! 
All  other  liabilities 

Total  liabilities  .. 
Gold     reserve     against    nett 

liabilities  

Cash     reserve     against    nett 
liabilities         


May  12,  1916.       May  5,  1916.        Apl.  38,  19x6, 


47,697.000 

355,6co 

14,382,200 

1,585.400 


64,020,200 
1,360,400 
3,696,400 

5,224,tlOO 

2,979,000 
580,000 


13,840,600 

10,353,600 

768,000 
8,057,000 
5,210,600 

3,150,400 
938,200 


£ 

46,456,800 

33«,400 
14,524,200 
2.051,800 


63,371,200 
1,924,600 
2,724,600 
5.513.600 
21897,400 
529,200 


£ 
46,860.800 

20i,4"» 

13,084,200 
2,402.200 


64,638,600 
1,830,600 
3.038,200 
3,537.600 

2,899,000 
481.200 


106.238,600 


10,970,000 

7,630,600 

85,562,000 

1,680.400 

350,200 

45.400 


106,238,600 


68.1% 

69.8% 


13.589,400 

10,027,400 

768,000 
7,830,600 
5,261,960 

3,465,600 
824,600 


105.138,800 


13.806,600 

g, 168,300 

768,000 
7.386,600 
4,320,800 

2,931.600 
906,600 


103,927,000 


10,972,400 

8,082,800 

83,968,600 

1,714.600 

338,800 

41.600 


105,138,800 


67-9% 

70^% 


10,958,600 

8,132,000 

82,602,200 

1,770,200 

333.800 

130,200 


103,927,000 


69.5% 

72-2% 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   May  27.) 


Rbvbnub. 


Expenditure. 


Castoms  

Excise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax.  . 

Excess  Profits  Tax     . . 

Land  Values 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid 

For  Treasury  Bills  (nett  amt.) 

War  Loan,  1925-8 

War  Loan,  1925-45 

5%  Exchequer  Bonds,  1920. . 

American  Loan 

Other  Debts  created  under 
War  Loan  Act,  1915 

Telegraph   Money  Act,  1913 

Under  Post  Office  Rly.  Act, 
1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Housing  Act.. 

For    Exchequer  Bonds,  1920 

East     Africa       Protectorate 

Loan  repaj  ments   . . 
Cunard  Loan — repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
China  Indemnity 
Ways  and  Means   Advances 
Decrease      tn      Exchequer 
balances       


I 

1,342,000 
341,000 
425,000 
40,oco 

450,000 
542, coo 

350,000 

40,0C0 

8o,i6i 
80,000 


6,477,coo 
250,000 


8,701,000 
9,626,655 


^28,744,816 


I   National  Debt  Service 
I  Interest,  &c.,  on  War  Debt  .. 
I  Development&  Roadlmpvt. 
I  PaymentsloLocalTaxation 
j  Other   Consolidated     Fund 

[      Charges        

Supply  Services 
Bullion  Advances     ,. 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ,. 
For  Treasury  Bills  (neitamt.) 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 
Issues  under  Section  i    of 

War  Loan  Act,  1915 
Under   Telegraph     (Money) 

Act,  1913       

Under    Post    Office     (Lon- 
don) Railway  Act,  1913    .. 
Under  Housing  Act  ,.         ., 
Old  Sinking  Fund  1907-8... 
Old  Sinking  Fund,  1910-iz,. 
E  Africa  Protectorate  Loan 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 
Deficiency  advances  repaid 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1503        

Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 
balances       


£ 
i2S,66r 

886,435 


26,234,700 
250,000 


I,24S,00O> 


£28,744,816- 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits     . .  i 


May  29,  zgi6. 


May  5j  1916. 


154,150,000 
140,930,000 
352,000,000 
628,620,000 
20,210,000 


£ 

10,350,000 
163.0^0,000 
122,290,COO 
370,000,000 
622,740,000 
21,090,000      I 


Apl.  29, 1916. 


£ 

10,380,000 

162,870,000 
122,910,000 
376,240,000 
635,800,000 
21,510,000 


May  28,  igi5» 


if 
7,869,300 
157,420,200 

13,881,800 

327,000.000 
40,893,800 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bllla  discounted 
Advances 
Note  circulation 
Deposits 


May  23,  1916 

£ 

125 

150,700 

26 

377,400 

263 

319,300 

554,500 

322 

165,800 

88,772,650 

May  15,  igi6. 


125,109,900 
34,181,550 

252,348,110 
848,000 

326,812,000 
75.545.750 


May  10, 1916. 


125,108,500 
43,914,800 

252,595.800 
543.000 

331,110,250 
82.106,700 


May  22,  1913. 


£ 

121,418,850 

26,234,450 

199,105,650 

772.950 

257.138,900 

77.446,950 


Clearing  House  returns  during  April,  £251,760,560  against  £321,534,325  in  March 
BANK    OF    SWEDEN. 


May  20,  igi6. 

May  13,  1916. 

May  6,  1916. 

May  22,  19x5. 

£ 

£ 

£ 

,   £ 

Gold 

9,220,000 

9,163,000 

9,163,000 

6,301,000 

Balanoe   abroad  and 

Foreign  Bills 

7,699,000 

7,491,000 

7,382,000 

3,719,000 

Swedisli  and  Foreign 

Govt.  Securities  .. 

4,093,000 

4,108,000 

3,921,000 

2,907,000 

Olseounlsand  Loans 

3.-17.000 

3.3-1.000 

3,423,000 

6.921,000 

Notes  in  circulation 

17,2bo,ooo 

17,419,000 

17,627,000 

14.702,000 

Oflnosits  at  notice  .. 

5,699,000 

5,711,000 

5,390.000 

3,471.000 

696 
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BANK 

OF  FRANCE  (25  francs  to  the  £). 

May  25, 1916. 

May  18,  1916. 

May  11,1916. 

£ 

May  27, 1915. 

£ 

£ 

Gold  In  hand 

:89,26o,52o 

188,915,920 

188,602,400 

156,536,280 

Silver  in  hand 

14,097,440 

14,170,760 

14,144.920 

15,013,520 

BilU  diaoounted 

16,872,440 

16,896,720 

«5i793.36o 

9,74li400 

A4v«ncet 

48,473,600 

48,742,080 

48,890,520 

25,582,080 

Note  airoulatioo      .. 

617,398,840 

617,822,240 

617,298.600 

473.114,760 

Public  deposits 

4,228,240 

4,241,400 

1,938,520 

3,002,960 

Private  deposits 

84,365,760 

79,821,480 

79,208,840 

88,041,800 

Foreign  Bills.. 

53,500 

43,520 

54,160 

62,720 

Proportion  between  bullion  and  circulation  32.93  percent.,  against  32-86  per  cent- 
last  week.  Advances  to  the  State  £300,000,000,  increase  ^^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium 
amounted  to  £28,154,880,  decrease  £172,240,  and  at  the  branches  to  £33,128,520, 
-decrease  £300,760. 

BANK   OF   SPAIN  (25  pesetas  to  the  £). 


May  20,  X916  May  13, 1916'  May  6, 1916.  May23,  1915 


Oold        

Silver 

Foreign  Bill 

Disoounis  and  Short  Bills  .. 
Treasury  Account,  &c.  .. 
Notes  In  Circulation  .. 
Current  Accounts,  Depoaiifc 
Dividends,  Interests,  &c.  ,. 
Government  Securities 


£ 
39.844,439 
30,431.691 
3,928,773 
23,887,359 
3 1,086,447 
b6, 960,697 

29,649,794 
1,654,861 
1.358,192 


£ 
39,060,152 
30,377,789 
4,102,886 
24,274,316 
30,250,252 
87,155,510 
28,734,885 
1,582,490 
1.074,167 


£ 

26,608,461 
29,600,375 
5,121,247 
27,839,975 

31,434,375 

79,434,052 

27,053,894 

1,517,577 

3,iic,395 


BANK  OF  ITALY  (25  lire  to  the  £). 


Apl,  30, 1916  Apl.  20,  igi6 


Total  cash 
Inland  Bills       .. 
Poreign  Bills    .. 
Advances  ..        .. 

'Government  securities 
-Ciroulatloo       ..        ,• 
Deposits  at  notice 
Current  accounts 


£ 

47,007,200 

17.855,840 
834,120 
9,693,800 
7,665,280 
118,395,160 
11,207,600 
14,643,160 


Apl.  10, 19x6  Apl.  30,  Z915 


£ 

47.187,960 

16,943,480 

833,720 

10,242,720 

7,968, 160 

"7.501,240 

12,200,120 

16,320,560 


£ 

47,316,880 
16,789,120 
834,480 
11,291,120 
7,635,400 
117,985,080 
11,569,640 
13,878,480 


£ 

,864,760 
,263,080 
834,600 
,941,560 
,451.960 
,267,440 
,379.440 
,750,440 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


i. 


Gold  and  silver       . . 

Bills 

'Note  oiroulatlon 
Current  and  deposit 
accounts 


May  23,  1916.    May  15,  1916.    May  6,  igi6.     May  22,  J915 


£ 
11,460,42a 
6,517,000 
16,232,672 

5,355,752 


12,387,652 
6,028,576 
16,547,216 


£ 

12,386,956 
7,341,840 
17,015,608 

5,349,216 


2.385.620 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May27, 1916 


Gold        45,002,530 

■Silver 373,869 

Bills  discounted,  &o I  8,786,289 

Note  circulation         ,,        ..  53,081,877 

Ojpoalts !  4,667, 177 


May  20, 1916 


44,857.143 
192,038 

9.054,604 
52,929,632 

4,350,413 


May  13,1916 


44,650,3H 
160,383 

9,853,636 
53,669,781 

3,871,042 


May29, 1915 


£ 

26,402,546 

260,697 

17,613,490 

40,427,622 

3j^2,i67 


BANK  OF  NORWAY. 


Gold 

Balanoe  abroad  and 
Foreign  Bills 

Crover'm  Securities. . 
Discounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


May  22,  2916. 


0,835,000 

5.466,000 

761,000 
5.433.000 
11,616,000 
4,188,000 


May  15, 1916. 

^  "£ 
6,794,000 

5,512,000 
761,000 
5,058.000 
11,775,000 
3,793,000 


May  8t  1916. 


£ 
6,365,000 

5,381,000 
761,000 
5,028,000 
11,871,000 
3,345.000 


May  22,  1915. 


£ 
3.5.i7.ooo 

2,824,000 
637,000 
4,355,000 
7,441,000 
l,j78,oco 


POREIGN   RATES   OF   EXCHANOE  ON   LONDON. 


Plaea. 


Vails 

Brussels  .... 
.Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

Petrograd.... 
New  Yorlt  .. 

Lisbon 

Madrid 


obqs. 
ohqs. 
sigbt 
chqs, 
chqs 
slKliI 
smthfi 
cable 
Bight 
sight 


Last 
Week. 


38.2li 

ii.jcj 


'55i 
4.76g 

34'd. 

23-88 


This 
Week 


28.16 
11.484 


156} 
4-768 

348 

23-78 


Antwerp {  stiort 

Italy I  sight 

Constantinople!  3  tnths 
Rio  de  Janeiro. I  90  dys 
Buenos  Aires 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  ... 
Singapore  ... 
Yokohama . . , 


90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
4  mtbs 


30-22J 

i2Ad. 
49Ad. 
'Mid. 
i/4Ai<i- 

2/lJd. 
3/oid, 
2/4Ad. 

«;iAd- 


30.27J 

t2-ftd- 

4S«d. 
1/4  Ad. 
i/4lS.d- 

2/ii!d. 
2/1 ijd. 
2/4:fed. 

2/iid. 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

May  30, 1916. 

June    I,  1916. 

Sellers. 

Buyers 

Sellers- 

Buyers- 

Amsterdam  . .     . . 

Paris      ..     .'.     .', 

Marseilles    '..     .. 
Switzerland..     .. 

Petrograd     '.'.     .. 
Genoa,  &c 

Spain      

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  bills  . .     , . 

Cable  transfers 

Three  months*  bills..     .. 
Three  months'  bills  . .     . . 

Cable  transfers 

Thre,!  months 'bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 
Cable  transfers 

11.45 
11-65 
28-16 
28.60 
28.60 
24-85 
25-25 

■554 

30-28 

30.73 

23  90 

47« 

.341 

'5-95 

11-50 

11-75' 

28.20 

28-70* 

28.70' 

2495 

25-35' 

.56* 
30-38 
30.83' 
24.00 

47l' 

35 

» 

16-05 

11-48 
11-68 
28  14 
28-5? 
18-58 
24-95 
25-35 

156 
30.27 
30-72 
23-75 

474 

15-82 

11-52 
11.72' 
28.19 
28.70' 
28.70' 
25.05 
25-45* 
157 
30-37 
30.85' 
21-85 
48' 

35 

♦ 
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TREASURY  HILLS. 

Last  week.    This  week. 
Per  cent.        Per  cent. 

Three  months        4J        ,.         4A 

Six  months 4$        ,,  A 

Nint^  months  4I        ,,  43 

Twelve  months 5         . .         5 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 
Percent.        Percent. 

Thirty  and  Blxty   day  remitted  4^        ..        4^ 

Three  months  „  4ii:        ..        4^ 

Pour  month*  „  ^^-^U    ,.     ^|^-4^ 

Six  months  ^^i-4    ..    4^-4;! 

Tbree  months  fine  inland  bills  ,        ..        5  ,,        5 

Four  months  ,,        sj  ,,        5* 

Six  months  5J         , .        5} 

BANK    AND   DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 

Bank  of  England  minimum  discount  rate         5        ••        S 

,,  ,,         short  loan  rates  5^      ..        5^ 

Bankers'  rate  on  deposits 3J      ..        jj 

Bill  brokers' deposit  rate  (call) 4        ..        4 

,1  7  and  14  days'  notice  4^       ..        4} 

Current  rates  for  7  day  loans  4        .,        4 

,.  for  call  loans  4        ,.        4 


The  Week's  Stock   Markets. 


The  month  just  gone  has,  we  arc  told,  been  the  best 
for  business  the  Stock  l-^\change  has  enjoyed  since  the 
war  broke  out,  and  amongst  the  symptoms  which  seem 
to  possess  a  certain  mysterious  significance  is  the  buy- 
ing of  Continental  securities  by  the  Jewish  houses. 
Whether  that  implies  that  they  know  more  about  the 
real  disposition  of  the  bluffing  Boche  than  ordinary 
people  or  not,  it  is  useless  to  guess,  but  undoubtedly  the 
fact  increased  the  feeling  of  hopefulness. 

For  substantial  motives,  however,  we  must  look  else- 
where, and  one  powerful  influence  tending  to  expand 
business  begins  to  be  the  disbursement  of  interest  upon 
the  war  debt.  This  week,  for  example,  ;£,' 15,000,000 
has  been  paid  out  as  interest  on  the  floating  debt,  and 
a  good  deal  of  that  is  finding  its  way  back  to  the  Stock 
Exchange.  Then  Mr.  McKenna's  determination  to  clap 
another  10  per  cent,  upon  the  revenue  from  United 
States  securities  refused  to  him  for  finance  purpvoses 
has  given  a  great  impetus  to  the  rush  of  sellers  of  such. 
Holders  arc  disposing  of  their  bonds  and  shares  to  the 
Government  and  putting  much  of  the  money  into  high- 
class  securities.  Hence  the  rise  in  War  -Stock  and  in 
some  of  the  leading  .'\ustralian  Government  stocks.  .Ml 
this  means  business,  and  al.so  tends  to  produce  .some 
cheerfulness  of  mood  in  the  City,  which  has  had  plepty 
of  depressing  influences  to  keep  it  gloomy. 

Against  these  favourable  influences  vras  the  news 
from  the  .seats  of  war,  and  particularly  the  disagreeable 
incident  of  Bulgaria's  encroachment  on  that  portion  of 
Macedonia  awarded  to  Greece  at  the  last  patching  and 
mending  of  Balkan  affairs  supervised  by  the  Powers. 
That  stopped  nearly  all  sorts  of  speculative  business, 
which  was  just  as  well,  for  the  present  is  no  time  to 
launch  out  in  any  direction.  .\t  the  same  time,  the 
profits  made  by  some  of  our  industrial  companies,  great 
and  small,  and  almost  universally  by  our  shipping  com- 
panies, tends  to  attract  buyers  and  to  keep  shares  firm. 

We  congratulate  the  Stock  Exchange  Committee  on 
its  victory  in  the  Law  Courts.  Had  it  been  com- 
pelled to  re-admit  the  German-born  and  bred  British 
citizen,  naturalised  in  1896,  Mr.  Nathan  Gustav  Casscl, 
it  would  have  been  put  in  an  awkward  jxisition  in  re- 
gard to  the  management  of  its  domestic  affairs.  As  it 
is,  all  rcm.nins  at  its  dis.-retion  as  regards  the  granting 
of  member.ship. 


*  Nominal. 


Stock  ni.arkets,  and  especially  the  gi't-edged  sections,  (re- 
ceived a  decided  stimulus  from  the  super-tax  on  dollar  securi- 
ties, which  ha.s  broueht  a  rush  of  sellers,  and  although  a  good 
deal  of  the  money  obtained  is  believed  to  have  gone  into  Ex- 
chequer bonds  a  fair  amount  h.as  al*o  l)een  .seeking  reinvest, 
ment  in  the  Stock  Kxch.ange.  Consols  were  heavy  in  the  be- 
ginning of  the  week,  and  dropped  to  ::.-;^i.  but  thev  have  re- 
covered sharply,  and  close  unchanged  at  57(1.  The  ^i  per 
cent.  War  Loan  has  risen  Io  8q.  and  is  almost  impossible  to 
get  at  that,  while  the  ^14  per  cent,  issue  is  up  Io  <)5f|-  The 
new  Port  of  London  Authority  loan  was  a  great  success,  and 
the  price  is  now  quoted  at  94  premium.  Colonial  Government 
inscribed  stocks  have  been  in  demand,  but  the  market  is  pretty 
bare  of  sunplies,  and  under  the  lead  of  the  securities  of  the 
Australasian    States   prices   show   substantial    gains.      .\mong't 
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Foreign  Government  bonds  Egyptian  Unified  gained  ^, 
Russian  loans  were  firm,  the  4^  per  cent.  1909  rising  2,  and 
some  of  the  Railway  issues  were  from  i  to  2  better.  Brazilian 
stocks  improved  on  the  higher  exchange,  Japanese  were  gener- 
ally better,  and  one  or  two  Chinese  loans  hardened  a  little. 

Home  Railway  ordinary  stocks  have  been  quiet,  and  although 
they  hardened  a  little  towards  the  end  in  sympathy  with  the  gilt- 
edged  securities,  the  majority  of  the  changes  were  downward. 


I  Last  [This  | 
I  Week  I  Week  1 1 


Last  I  This 
Week  Week 


I 


Consols 

War  Loan   3 J% 

4i% 

India  3% 

..     3i% 

Canada  4%.  1940-60 

4i%.  »92o-5 

N.S.W.4% 

..      4i%5yr.b      

Belgian  3% 1 

Brazil,  1913 

,,     New  Funding 

Chinese  1896  

t.       1913 

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

Canadian  Pacific   

Do.6%Notes 

E.  Indian  Guar.  4A  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*%  3-yr.  Notes 

Do.    5l%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  I  ndia    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whit»vorth  ..' 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd ' 

Povrii    ! 

Brazil  Traction 

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunncr,  Mond , 

Cammell-Laird ' 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  ..., 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  ., 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Aver  Kuning  £t 

Bukit  Mertajam  2/-  ... 
Bukit  Sembawang  2/-  . 

Carey  United  £1   

Glen  Bervie  £1 

Grand  Central  £1 

Quia  Kalumpong^i... 

Highlands  £1 

Java  Para  £i  

Johore  Rubber  Lands  £1. . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  ^i 

Abbontiakoon  {10/-)... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  {£12)  . 

Chartered    

City  Deep     

Cons.  Gold  Fields  ... 
Cons.  Langlaagte..  ... 
Crown  Mines  (10/-)  ... 


,  95ii^ 


i 


27§ 
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N.S.W.  4J%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4j%,  1920-5 

Westn.  Aus.  4%    

i  French  War  Loan,  5%  .. 

Japan  4j%  (ist) 

„      (2nd) 

Russia  4  % 

»     4i%   

M     5%  

London  and  S.-W.  dfd,  . . 
Do.  new  pf. 

!  Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

I  Nth. -Western 

ISth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


Cent.  Argentine  ord 

Do.  5%  Notes  ., 
Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). ... 

United  of  Havana 

London  City  &  Midland. . 

London  County&  West... 

London  J  oint  Stock 

Nat.  Prov.  ot  Eng.(£^ioJ  pd). 
Do.  (jC»2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

I  Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  • 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car 

I  Pears,  A.  &F 

P.&O.dfd 

Royal  Mail 

1  South  Durham  Steel  .... 
!  Underground  Inc.  Bds.  .. 
,  Vickers 


38 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

j  Spies  (10/-) 

I  Ural  Caspian 

I  Malayalam  £i 

Merlimau  2/-   

I  Pataling  2/- 

I  Port  Dickson  2/-   

!  Rubber  Trust  £1 

Sapumalkande  £1    ... 

Selangor  United  2/- ... 

Sialang  ^i    

;  Singapore  Para  2/-  , , , 
I  Singpore  United  2/-  ... 

Sungei  Buaya  ;(" I  

Taiping  2/-  

Tandjong  Malim  ^i... 

United  Serdang  2/-  ... 

United  Temaing  2/- ... 

i  Vallambrosa  2/- 

!  De  Beers  dfd.  {£2  los.) 
I  East  Rand    

Gt.  Boulder  (2/.)    

I  Meyer  &  Charlton    ... 

[  Modder  *'  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)  

t  Van  Ryn  Deep  


95i 
1 00  J 
86 
8o| 
95! 

93i 
94i 

SoJ 

85il 

9ii 

9H 

68 

74  i 

834 

24 

99 

25i 

9" 

'9, 
6li 

•5J 

105 

103S 

25B 

66J 

103} 
UlA 

24J 
I03*x 
I46I 

89 

80 
96ix 

'^^ 
174 

184J 
Six 

m1 

214 
26I 
31} 


^ 


23! 

56/6 
48/ 

6HI 
21/6 

33/6 

34/ 

20/9 


f 


22/3 

3i 
15/6 

15 
318 
108 

29/6 

863 
34/ 

m 

29/9 

12/9 
568 
5-ft 

14/9 

■5 
30/ 
5/9 
35/ 

3/oJ 
22/6 

nl 
2/7 

66/6 
3/7 

3/ii 

46/ 

3/ 

25/ 

12/ 

3/ 

16/6 

103 
15/3 
13/3 
5ft 

%. 
17 
3A 
62 

3m 


96 

lOl) 

87J 
82 

95i 

94 
94* 

8if 

92i 

9H 
68i 
76J 
84i 

84 

100 

25J 

91 

'9, 

ea 
■5i 
106 
io3i 
248 

65 
40 

102} 

liol 

23^ 

losjx 

87|x 

80 
965 

37jx 
■7j 
185 
8ii 
7ft 
Ul 
218 
26+ 
3o| 

20„ 
JOJ 
238 

54/9 
SO/6 

m 

21/6 
33/6 
35/ 
20/9 

4.^ 

2i 
22/3 

3A 
15/6 

li 
325 
no 
3./6 

87 
35/9 

36/ 
29/ 
13/ 

563 

5i 
14/3 

liSS 
30/9 

5/4is 
33/9 
2/ioJ 
22/ 
23/6 
2/74 
66/5 

3/7 

3/ 
46/ 

3/ 
25/ 
12/ 

3/' 
16/6 

u 

14/9 
l3/7i 
5ft 

m 
6i 

3k 

614 

3A 


North-Westeirn,  however,  was  ji  better,  and  Midland  deferred 
and  North-Eastern  put  on  %  each.  Canadian  Pacific  shares 
fell  to  iS2;)^  xd.  on  the  uncertainty  as  to  whether  these  shares 
would  be  subject  to  the  super-tax,  seeing  that  they  were  not 
amongst  the  securities  that  the  Treasury  would  buy,  but 
they  recovered  to  1835-^  after  the  official  announcement  that  they 
are  not  liable.  Grand  Trunk  stocks  remained  heavy,  with  frac- 
tional losses  in  the  ordinary,  first  and  third  preferences,  and 
guaranteed.     American  Railroad  shares  moved  steadily  down- 


wards during  the  earlier  part  of  the  week,  but  recovered  a 
little  towards  the  close.  Amongst  Foreign  Railways,  Argentine 
stocks  were  generally  harder,  and  there  was  some  inquiry  for 
the  debenture  issues,  but  Cottdoba  Central  second  debenture 
stock  exceptionally  fell  to  m'A-  San  Paulo  improved  to  iSsJi. 
and  Leopoldina  was  fractionally  lower,  and  Mexican  first  pre- 
ference dropped  to  63,  but  United  of  Havana  hardened  to  81;^. 

Dealings  in  Bank  shares  have  been  on  a  veiy  moderate  scale, 
and  changes  in  the  London  group  were  confined  to  small  gains 
in  London  and  Provincial,  London  Joint  Stock,  London  City 
and  Midland,  Parr's  and  Union  of  London  and  Smiths,  and 
losses  of  %  in  Lloyds,  and  of  %  in  National  Provincial  ;f  12 
paid.  National  Discount  wetre  marked  up  to  6}^.  Amongst 
Colonial  issues  Union  of  Australia  improved  to  55J4>  National 
India  hardened  to  39,  and  nank  of  Australasia  and  Standard 
of  South  Africa  were  a  shade  higher.  South  American  issues 
came  in  lor  some  attention,  and  British  Bank  of  South  America, 
rose  %,  while  Ix)ndon  and  River  Plate  and  London  and  Brazi- 
lian were  both  ^  better.  National  of  Egypt  impiroved  ^,  and 
Anglo-Egyptian  put  on  %.  Hongkong  and  Shanghai  dropped 
to  79K,  but  closed  %  above  that  figure.  In  Shipping  securi- 
ties, P.  and  O.  deferred  was  in  strong  demand,  and  advanced 
to  328,  but  has  since  gone  back  a  little  on  profit -taking.  Royal  Mail 
improved  2,  and  an  active  business  was  done  in  Cunard,  which 
were  dealt  in  between  87s.  and  92s., and  finished  at  90s.  Brazilian 
Traction  fluctuated  pretty  widely,  but  wore  unchanged  at  the 
end.  Cities  Services  ordinary  recorded  a  further  sensational  rise 
of  21  to  287,  and  there  has  been  a  fair  amount  of  business  in 
Imperial  Continental  Gas  at  about  80.  Motor  shares  have  been 
in  some  request,  and  generally  show  small  gains.  Hudson's  Bays 
have  been  fairly  steady  round  about  6f|  and  Niger  were  in 
demand  up  to  3gs.,  but  Forestal  Land  ordinary  and  preference 
were  dull.  Armament  and  Engineering  descriprtions  were 
generally  harder,  with  a  .substantial  gain  in  Pease  and  Partners 
ordinary  and  deferred  on  the  dividend,  but  Richardsons,  West- 
garth  gave  way  on  the  report.  Brunner,  Mond  were  firm  and 
Castner-Kellner  improved  a  little,  while  United  Alkali  pre- 
ference rose  to  g'/^.  Meat  shares  were  firm,  with  a  .small  gain 
in  Nelson  Bros.,  and  Catering  things  were  steady.  In  Textile* 
there  was  a  small  inquiry  for  Coats,  English  Sewing  Cotton, 
Bradford  Dyers  and  Bleachers. 

In  the  Oil  share  market  a  considerable  business  was  again 
done  in  "  Shell,"  but  the  price  showed  very  little  change. 
Royal  Dutch  were  also  active,  and  jumped  to  57^^  on  the 
definite  offer  of  the  new  shares,  but  the  rise  brought  out  sellers, 
and  they  relapsed  to  563^.  North  Caucasian  and  New 
Caucasian  were  both  inclined  to  give  way,  and  Spies  and  Ural 
Caspian  were  offered.  Mexican  Eagle  issues  came  in  for  atten- 
tion, and  the  convertible  debentures  improved  to  92^.  Rubber 
shares  generally  have  been  quiet,  but  there  was  again  a  fair 
business  in  United  Sua  Betong,  and  Johore  Rubber  Lands  came 
into  prominence  for  a  time,  but  closed  below  the  best  after  the 
report  came  out.  Anglo-Malay  were  a  little  easier,  but  Linggi, 
Lanadron  and  I'nited  Serdang  were  steady.  In  the  Java  group 
there  was  .some  inquiry  for  Anglo-Java,  Anglo-Dutch  and  Java 
Para. 


LONDON    PRODUCE    MARKETS. 

StGAR. — No  alteration  was  made  in  official  quotations  during 
the  week,  and  a  fair  demand  continued.  Stocks  in  the  three  chief 
ports  of  the  U.K.  amount  to  30,000  tons,  against  118,000  same 
time  last  year.     Cuban   receipts,  47,000  tons,  against  76,500   in 

1915- 

Coffee. — Spot  parcels  maintained  a  steady  tone,  and  moderate 
supplies  offered  in  auction  elicited  fair  support  with  regard  to 
Costa  Rica  kinds,  others,  however,  ruling  quiet.  The  terminal 
market  proved  steadier,  and  transactions  were  on  a  moderate  scale. 
September,  sold,  51s.  6d.  to  51s.  7^d. 

Cocoa,— Total  offerings  in  auctions  reached  11,988  bags,  of 
which  8,071  bags  consisted  of  Colonial  descriptions.  Demand 
lacked  activity,  and  at  about  recent  rates  only  a  moderate  propor- 
tion was  disposed  of.  Top  price:  Trinidad,  Sgs. ;  Grenada, 
84s.  6d. ;  Samoa,  87s. 

Tea. — Generally  good  competition  was  apparent  at  the  auctions 
this  week,  and  rates  with  regard  to  Indian  ruled  firm,  but  Ceylon 
disclosed  slight  irregularity,  this  being  accounted  for,  however,  by 
a  falling  off  in  quality.  During  the  week  37,000  packages  Indian, 
22,600  packages  Ceylon,  and  3,800  packages  Java  were  submitted. 
The  quantity  of  Indian  now  remaining  to  be  disposed  of  appears  to 
be  smaller  than  expected  a  little  time  back. 

Spice. — Pepper  steady  to  a  shade  dearer  for  forward  positions, 
with  sellers  reserved  though  business  was  again  kept  down. 
Singapore,  black,  July-September,  steamer,  sold,  7jjd.  Cloves 
quiet,  and  fair  Zanzibar,  on  spot,  sold,  6Jd.  Tapioca  quiet  and 
featureless. 

Rice.— Only  a  retail  trade  resulted  on  about  former  terms. 

Fibres.— General  dullness  ensued,  and  in  the  case  of  jute 
quotations  were  more  or  less  nominal,  under  lack  of  sufficient 
support. 

Hemi>.— J  grade,  April-June,  sold,  ^55  ;  coarse,  June-August, 
£^i  to  ;f  50  los.  New  Zealand  nominal,  with  a  lack  of  offers  from 
the  Dominion. 

Shellac— Small  spot  sales  on  the  basis  of  92s.  for  fair  secord 
orange.  Future  delivery  market  quiet,  and  T.N.,  August,  sold, 
94s.  to  93s. ;  October,  95s. 

Rubber,— Prices  again  sagged  this  week,  as  buyers  still  adopt 
marked  reserve.  Plantation  spot,  crepe,  sold,  2s.  7jd.  to  2s.  6d. 
and  2S.  6.id.  and  2S.  7jd.  Ribbed  smoked  sheet,  spot,  sold,  2S.  yd.- 
2s.  5jd.  and  2s.  6Jd.  Fine  hard  Para,  spot  and  near,  quoted 
2s.  8Jd.     Ball,  June-July,  2s.  ijd. 
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Copra. — Actual  dealings  were  confined  to  a  narrow  compass, 
though  rates  were  steady,  in  the  absence  of  any  undue  pressure 
to  sell. 

Metai.s. — Copper:  The  standard  market  has  again  been  devoid 
of  buyers.  A  stronger  tendency  was  established  last  Monday 
and  prices  rallied,  cash  to  /126.  and  three  months  to  /125.  A 
downward  movement  prevailed  until  the  middle  of  the  week,  on 
selling  desire  and  ^n  absence  of  support,  while  prices  of  these  dates 
relapsed  to  ;^I22  and  /119  respectively.  At  Thursday's  session 
values  again  tended  easier,  cash  at  the  close  ruling  at  ;/fi2i  and 
three  months  ;^ii8.  Tin  easier  until  the  middle  of  the  week  under 
■moderate  selling  pressure,  standard  cash  delivery  fluctuating  down 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  2,  1916. 


Last 
Week. 


Ills 
Week. 


flujar— pec  owt., 
duly  14/,  98 '5( 
polarisation 

Tate's  Cubes  No.  1 

Ditto,  No.  3..     .. 

Fine  granulated.. 

Lytc's  granulated 

'Foreign  granu- 
laled,  first  marks 
f.o.b.,  spot 

GernianCubef.o.b. 

•French  Cube 

prompt 

Crystallised,  West 
ln>ia..     .. 

Beet,    B8%    f.o.b. 

lea— per  lb.,  duty 

I/-  lb. 
tod  .n  Pekoe      .. 
Broken    ,, 
Orai'ge    ,,  .. 

Broken    ,,  ,. 

Pekoe    Souchong 
Ceylon  Felioe     . . 
Brct«en    ,, 
Orunge    ,,  ,, 

Brolten    ,,  ., 

Pekoe  Souchong 

Cocoa  —per  cwt. 
dull  6J.  per  lb. 
Trinidad—  per  owl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantailoi, 
Guayaquil  Ariba.. 

Coffee— per  cwt. 
_duty42/-percwl. 
Bast  India    ..     ,. 

Jamaica 

Costa  Rica  .. 


£  ..    d. 


2     7     II 

8    6    7, 

nom. 

41  7i-42  ij 

nom. 


nom. 
nom. 

s.d.  s.  d. 
0  iip-i  ti 

0  ll|-l   IS 

1  o  -I    i| 

0  llj-l  r^ 
o  -I  2I 
oi-i  2 

<r"  4| 
OJ-I  3* 
O  -I  OS 


froylalons— 
Butter,  per  cwt 

Au!itraliaii  (inest 
Irish  Creameries 
Dutch  ditio.. 
Russian  finest    .. 
Normandybaskeis 
Danish  finest 
Brittany     rolls  - 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .  . . 
Canadian  , ,  . . 
American      ,.     ,. 

Hams — per  cwt, 

Irish       

Canadian  ..  .. 
American     ,, 

OhMM— percwt. 

Edam    

Canadian     ,,     *. 
Gouda    . .     . , 
Bngllfrh  Chei  dar 
Wilis  loaf     ..     .. 
New  Zealand 

nice— per  cwt. 
Garden     Siam 

spot 

Rangoon  2  stars  . . 

Btfgs-  net  lao, 

English 

Irish      

Danish 

Copra- 
Malabar.  London 
June-Jul> 
Ceylon.  Londoi 
South  Sei  . .  . 
F.M.S.  Slraits 


86  o-  gi  0 
78  0-  85  o 
74  o-  ;8  6 
7»  o-  95  o 
107  o-iio  0 


<i5  o-  95  o 
58  0-120  6 
60  o-  86  o 


158/-162/ 
i62/-itS/ 

nom. 
!30/-i38/ 

nom. 
J72/-I74/ 

14/6-17/6 


102  0-112  0 
96  o-iio  0 

92  O-ICO  I 

d2  0-90  0 


I32/-I50/ 

98  0-100  0 
6g  o-ico  0 


nom. 
108  o-iro  t 

nom. 
114  0-122  0 

llOIIl. 

112  o  114  c 
..  11.  s.d. 
17  1  17  6 


£     8.    d 


2      7     ij 

2    6    7J 
nom. 
41  7i-42  15 

nom. 


nom. 
nom. 

•i.    d.    8.  d 


oj- 


f    cl-i  34 
O  112  1   I 


S6  o  -gi  c 
78  o  -85  6 
7i  0  -78  6 
78  o  -95  0 
103  c-107  c 


65  r-  95  o 
60  0-I20  6 
62  0-  65  0 


I56/-I62/ 
ibo/-i66/ 

nom. 
330/-134/ 

nom. 
172/-J76/ 

14/6-17/6 


100  O-IIO  0 

94  ii-ic8  c 
86  0-98  o 
80  0-88  o 


140/-150/ 

98/- 99/ 

67  o-ioo  t 


n..ui 

104  C-106  0 

nom. 

114  0-122  O 

nom. 
106  o  110  ( 

i.  a.  s.    a 

17  3-17  6 


16  0-16  3  ji6  o  16  3 

14  6-15  G    15  o  16  o 

14  3-»5  o   15  o  16  o 

15  6-17  6  |i6  0-18  o 


35    o  o  ]  35    o 

34  3  o  !  34    o 

35  5  o  33     5 
37  'Q  o  i  32  15 


Last  This 

Week.        Week, 


Wool— per  lb. 

A  u  8  t  r  a  1 1  a  n 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   .. 

Greasy  Crossbred! 

New  Zealandj 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubberp.lb 

i'laiitatioii,  Spot 
Crepe  . .     . 


£   a.    d.i     ^ 


Goal— perton. 

Diirliam,  best  .. 

Seconds  ..  . . 
Hlast  Hartlepool. . 

Seconiis  ..  .. 
Steams,  best 

Seconds       ..  . . 

Lead — per  ton. 
tinglisb  Pig..     .. 
('"oreisn  solt. .     .. 

Qulcksllvar— pf  r 

bottle  liistband 

Tin— perton 

BiiglisL  Ingots     . 

l.)o.    b»rs 
Standard  cash     .. 

I  m  Plates, per  bo:t 

Copper— per  ton. 
Knglisb,     Totigb, 

perton      ..     . 
tiest  Selected    . 

Sheets 

Standard      ..     .. 
Jute— per  ton. 
Native    tirsts    foi 
sh'pmt.  May-Jne 

OIlB- 

t.iiiseed,per  ton. . 
'<?pe,ref. English 

barrels      ..     .. 
ISiown      English, 

naUed 

Cott'n  Seed.crudi 
Ditto,  reiined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
vJii  Seeds, Li  nseec 
Jaicutta — per  41* 

!bs...   Apl.-May 
i<ape,  Guzerii   .. 
Iron— per  ton 
Cleveland  Cash  .. 
Tobacco  —  dui> 

ui>nianufactiire< 

5/6to6/2iperlb. 
Matylund  oc  Oiiic 

p(  r  ib.  bond    . . 
Viiginialeal.. 
Kentucky  leaf    . 

Laiakia 

Havana 

vlanita 

Cigars,  duty   10/6 

per  lb 

nmbar— Wood. 
D  a  n  I  s  t  K      ^  ti  t 

Mtmel  Fit,  pei 

load 

II  dian  Teak 
Flour— per  sack. 
Town  householos 

official    . . 

American,  1st  pa- 
tents 

rurpenttne— 

American  Spot  ., 

Spelter— 

0.0. 13.  as  to  posi 
tion 


t  11-3    7 

t  7i-2    5' 

1  3-2     oj 

15-18 

2  0-2     0 

1  2-1      8j 

2  4-2    10) 


17—37 

08-20 

1  3   —2  o 

2    lOi 

o  iij-i  8J 

2  6  — 3  li 


2     8J       0     2      7 


nom. 

nom. 
nom. 
nom. 

Co/ 

55/ 

£  a.  d. 
33  0  o 
31  10    o 

£     £ 

198-200 

199-201 

^193  O  0 

36/3-36/9 


no  01. 

Ct4q~£li7 

£174 

j^I21     0    0 


€31  10  c 
/     9.  d. 

£36  £^7 

£52'£53 

C49  o  c 
^45  5  c 
C49i-£55 


1/ 

til 


3  14 

nom. 


o  6—0  It 
o  5i-»  ( 
0  6—0  ic 

0  4J-1    c 

1  o — 6  ( 
0  6— a    * 


130/— '50/ 
280/— 600/ 


48/ 
48/   upds. 

230 

;C90-:C75 


nom. 
nom. 

nom. 

nom. 

60/ 

50/ 

£    8.   d. 

33    o    0 

32    o    0 

06g-£i62 

£     £ 

191-192 
192-193 
^185  15  0 

3l>ltl-37l 


nom. 

fi44-fi42 

£■68 

;^I2I       O    0 


£    s.  d. 

i:35i-£36J 

£52-iC53 

£49  0  o 
£45  5  o 
£49i-jC55 


1/ 
i/i 


0  6-0  IC 
0  5j-i  6 
0  C-o  10 
0  4i-i  o 
10-60 
06-20 


130/—  150/ 
200/ —  600/ 


47/ 

47/  upds. 

226 

£7o-£6o 


to  /187  5s  ,  and  three  months  to  /187.  At  Thursday's  session 
values  in  these  positions  left  off  at  ;fi87  5s.  and  ;fi87  respectively. 
Spelter  easier.  G.O.H.,  May,  ^75 ;  August,  ;^85.  Lead  weaker. 
Foreign,  immediate,  /31  17s.  6d.  Quicksilver,  /16  12s.  6d.  to 
;f  16153. 

Corn  (Mark  Lane). — Market  conditions  were  once  more  dis- 
appointing, and  prices  have  further  yielded  this  week.  Meanwhile, 
supplies,  both  on  spot  and  near,  are  none  too  plentiful,  and 
sellers  abide  events  with  watching  patience,  being  tjirly  resolute 
in  their  offers.  Wheat ;  English  whites  delivered  up  range  to 
56s.,  and --ed';  to  55s.  6d.  per  qr.  (504  lbs.).  Of  imported  grades. 
No.    I    Northern    Manitoba  56s.   6d.   ex  ship,   and   57s.  landed. 


Flour  :  American  first  spring  patents  47s.  upwards,  and  Canadian 
patents  46s.  to  47s.,  both  landed.  Grinding  barley:  La  Plata 
47s.  upwards,  and  American  43s.  6d.  to  44s.,  both  ex  quay.  Oats  : 
La  Plata  32s.  6d.  upwards,  landed.  Maize  :  La  Plata  (sound)  50s., 
and  white,  fiat.  South  African  50s.  6d  ,  both  landed. 

Cotton  (from  our  Man  Chester  correspondent). — The  market  has 
not  been  generally  active  during  the  past  week,  but  the  tone 
remains  firm,  and  buyers  have  had  to  pay  pretty  full  rates  for 
anything  wanted.  It  is  natural  for  operators  to  exercise  care  in 
placing  orders  at  a  time  when  prices  are  on  such  a  hi^;h  level  ;  but, 
on  the  whole,  there  is  very  little  anticipation  of  easier  rates  in  the 
near  future.  It  is  therefore  dangerous  for  traders  to  go  short,  and 
there  is  a  general  disposition  all  along  the  line  to  keep  well 
covered.  Some  improvement  is  now  showing  itself  in  the  reports 
relating  to  the  American  cotton  crop,  and  there  seems  to  be 
a  possibility  of  the  yield  being  larger  than  at  one  time 
expected.  Prices  in  this  country,  however,  are  likely  to  be  maun- 
tained,  owing  to  the  comparatively  small  stock  in  Liverpool 
and  the  continued  difficulties  relating  to  imports.  Manufacturers  of 
cloth  have  met  with  an  irregular  demand,  and  more  business  has 
been  done  in  some  quarters  than  in  others.  For  India  some  fair 
lots  have  changed  hands  in  shirtings  for  Madras,  and  gradually 
limits  are  being  raised  for  Calcutta,  but  business  is  not  yet 
feasible.  If  buyers  for  the  latter  outlet  could  come  in  the  posi- 
tion of  makers  would  be  much  strengthened.  Light  cloths  such  as 
jaconets  have  moved  off  fairly  well  for  our  Dependency,  but  there  is 
somefallingoff  in  the  turnover  in  dhooties.  The  China  market  from 
a  trade  point  of  view  could  scarcely  be  worse,  and  there  is  a  general 
inclination  to  avoid  commitments  of  importance  at  the  present  time. 
Letters  and  telegrams  from  Egypt  are  favourable,  and  a  steady 
demand  has  been  experienced.  We  are  now  doing  rather  more 
trade  with  some  of  the  smaller  outlets  of  Africa,  and  it  is  suggested 
that  we  are  getting  business  which  formerly  went  to  Germany.  We 
have  not  heard  of  much  activity  for  South  America.  Printing  and 
finishing  cloths  are  more  deeply  sold  than  a  few  weeks  ago.  Some 
manufacturers  of  fancy  goods  have  quite  extensive  order  lists.  The 
home  trade  seems  to  be  in  a  waiting  attitude,  and  manufacturers  are 
not  booking  orders  so  freely  as  recently.  American  yarns  for  home 
use  have  been  very  firm  in  quotation,  and  stocks  are  comparatively 
scarce.  Users  are  keeping  well  covered,  but  there  is  rather  less 
disposition  to  anticipate  future  requirements.  Some  business  con- 
tinues to  be  done  in  export  yarns  for  the  Continent,  especially 
f  or  Holland  and  Sweden,  but  most  of  the  b  ds  for  India  are  still 
too  low.  Prices  in  Egyptian  yarns  have  tended  to  go  against 
buyers,  especially  in  the  finer  numbers,  and  certain  spinners  have 
recently  added  to  their  engagements. 


Ansv\^ers  to   Correspondents. 

*.*  A  Key  to  these  Ansu^ers  wilt  be  posted  early 
each  ufeek  for  a  suhscrlptton  of  ONE 
GUINBA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.   for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

L.  N.  T. — (i)  These  might  be  worth  buying,  because  the 
company  has  such  a  bagful  of  assets  of  all  kinds  that  some- 
thing might  turn  out  to  be  valuable.  (2)  Xo,  do  not  touch.  (3) 
There  are  possibilities  here,  but  somewhat  remote,  and  2s.  6d. 
per  share  is  enough  to  risk.  (4)  Thi.s  will  be  worked  out  in  two 
years,  hence  the  low  price.  Do  not  buy.  (5)  These  shares 
might  perhaps  be  worth  is.,  but  there  is  nothing  immediately 
in  prospect.  (6)  The  latest  report  is  "  ore  very  poor,"  but  they 
might  strike  better.  Put  down  5s.  as  a  buying  price.  (7)  In 
this  case  there  is  the  second  mineral  which  may  be  depended 
upon  to  yield  a  profit  in  time,  and  the  shares  are,  perhaps, 
worth  js.  as  a  spec.  (8)  Here  the  outlook  is  anything  but  re- 
as.suring  as  things  stand,  and  you  should  not  buy. 

W.  H.  S. — On  the  whole,  jjerhaps,  Joseph  Travers  and  Sons' 
ordinary  at  par. 

C.  A.  H. — We  cannot  see  that  the  time  to  average  has  come 
yet,  but  No.  i  may  rally  unexpectedly,  and  there  must  be  a 
great  fortune  for  Xo.  2,  so  political  symptoms  should  be 
watched.  As  for  No.  3,  its  present  situation  is  .so  hopeless- 
looking  that  you  can  only  put  the  bonds  in  the  bottom  of  your 
box  and  hope. 

J.  W.  W. — They  are  Canadian,  and  are  not  included  in  the 
scheme  at    present. 

Alan. — They  are  not  affected,  as  the  system  was  taken  over 
some  time  ago  on  a  long  lease.  They  .should  be  quite  safe  to 
keep. 

Trustee. — The  market  is  wonderfully  firm,  and  prices  have 
risen  already  above  the  lowest  quotations.  We  do  not  think 
you  can  expect  much  further  improvement,  and  if  stocks  muSt 
be  sold  we  doubt  if  you  will  gain  much  by  waiting. 

B.  S.  C.  B. — No,  none  are  liable.  Your  question  is  practi- 
cally one  only. 

Devon. — No,  leave  them  .severely  alone. 

C. — (i)  Market  rising,  premium  high,  but  few  might  be 
bought.  (2)  Prospects  seem  promising  enough  to  make  bank 
shares  fair  purchase. 


Mr.  A.  J.  Brown,  of  Montreal,  has  been  elected  to  fill  the 
vacancy  on  the  board  of  the  Steel  Company  of  Canada,  Ltd., 
caused  by  the  retirement  of  Mr.  W.  Soutluim. 


Jl'NE    3,     I916. 
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Exchequer  Bonds. 

The  Bank  of  England  announces  that  until  further 

fnotlce  it  will  receive  applications  for  the  5  per  cent. 

Exchequer  bonds,  repayable  either  on  October  5,  1919, 

f-or  on  the  same  date  in   192;,  which  are  to  be  issued 

instead  of  the  bonds  maturing  on  December  i,   1920. 

;  As  was  the  case  with  the  previous  issue,  the  bonds  will 

jjae  accepted  with  all  undue  coupons  as   the  equivalent 

|of  cash  in  payment  of  subscriptions  to  any  future  War 

fLoan,   other   than  issues  made   abroad   or  short-dated 

securities.       Foreign    holders    will    be    exempt    from 

income-tax,    and   a   new   and    important   concession    is 

made  with  regard  to  the  deduction  of  income-tax  in  the 

case  of  British  holders.     On  payment  of  a  fee  of  is. 

per   bond    they    may    be    registered    at    the    Bank    of 

England,  and  the  interest  on  bonds  so  registered  will 

be  paid  without  deduction  of  tax.     The  income  derived 

from   such  interest  will  be  assessable  in  the  hands  of 

the  recipients   at  the  rates  of  tax  appropriate  to  their 

respective  incomes.     The  innovation  is  a  welcome  one, 

especially  to  the  small  holder,  who  will  no  longer  be  put 

to  the  trouble  and  delay  of  a  claim  for  the  return  of  the 

amount  overpaid. 

Port  of  London-  Authoritv. 

As  we  stated  last  week,  the  Port  of  London  Authority 

fhas    just    made    an    issue   of    ;£,'5oo,ooo    5 J    per   cent. 

tinscribed  stock  at  99.     The  issue  is  chiefly  to  provide 

[funds  for  the  purpose  of  paying  off  temporary  loans  to 

[  meet    capital    expenditure    on    the    improvement    and 

{development  of  the  facilities  of  the  Port.     It  ranks  as 

jto  security  pari  passu  with  the  4  loer  cent,  and  3i   per 

Icent.  inscribed  stocks  and  the  "  B  "  Port  stock  already 

[existing,  and  is  repayable  at  par  on  August   i,    192 1. 

|The  nett  revenue  for  the  financial  year  ended  March  31, 

J191S,   amounted   to  ;^i,457,229,  which  left  a  surplus 

jafter    meeting    all    charges    of    ^187,800    as    against 

4791,900  brought  in,  and  the  accounts  for  the  past  year 

lare  expected  to  show  a    still   more  favourable  result. 

I  Allowing  for  redemption  the  yield  on  the  new  stock  is 

-fully  5 J  per  cent.,  so  that  it  is  an  attractive  investment. 

NiGERi.\  Government  Loan. 

Applications   are    invited   by    the   Crown   Agents    for 

the  Colonies  for  ^.j[,j^2~,,ooo  5  per  cent,  four-year  bonds 

of  the  Government  of  Xigeria  at  the  price  of  97^.     The 

loan  is  issued  solely  for  the  purpo.se  of   redeeming  the 

4    per   cent,    five-year   convertible   bonds    maturing    on 

,  Septeml>er  15  next,  of  which  ;^4, 222,000  is  outstand- 

png,  and  holders  of  the  latter  are  offered  the  option  of 

anversion   into  an   equal   amount  of  the   new    issue. 

lose  who  accept  will  receive  an  immediate  cash  pay- 

nent   of   ;£.2    15s.    9d.    for    each    ;£^ioo    bond,    being 

|;^2   los.    for  the  difference  between   the  par  value  of 

Fthe   maturing   bonds   and   the    issue   price    of    the   new 

[lx)nds,   and  ;^i   5s.   gd.   for  adjustment  of  the  interest. 

'Allowing  for  the  profit  on  redemption  the  yield  is  about 

Isf  per  cent.,   and  as  the   security   is   first-class,   it   will 

jrobablv  be  readih'  snapped  up. 


Tea,  Oil  and   Rubber. 

Rubber  has  been  down  to  2s.  6d.  per  lb.  during  the 
veek,  and  although  it  rallied  a  little,  the  fall  has  caused 
Dme  anxiety  among  people  who  were  most  confidently 
predicting  much  higher  prices  a  short  time  ago.  It  is 
'believed  that  the  recent  weakness  is  mainly  due  to 
the  closing  of  speculative  accounts,  rather  than  to  any 
slackening  in  the  demand  for  the  commodity,  and  this 
is  all  the  more  probable  as  we  fL'lt  convinced  at  the  time 
that  it  was  gambling  operations  which  drove  the  price 
above  4s.  earlier  in  the  year.  So  far  as  actual  con- 
sumption is  concerned,  there  is  no  cause  for  uneasiness, 
war  wastage  being  doubtless  greater  than  the  decline 
in  general  trade.  ."Vt  the  same  time,  the  growth  in  pro- 
duction, great  as  it  is,  does  not  quite  come  up  to  ex- 
pectations. In  the  early  days  of  the  plantation  industry 
trees  were  planted  much  too  closely,  with  the  result 
that  thev  have  now  to  be  thinned  out,  while  droughts. 


pests  of  various  kinds,  and  the  "wintering"  of  the 
tress  considerably  modify  the  original  rule-of-thumb 
estimates.  For  fiiese  and  other  reasons  there  is  not 
much  danger  of  the  margin  of  profit  Ijeing  seriously  re- 
duced while  the  war  lasts,  and  for  some  time  after- 
wards, but  beyond  that  the  outlook  is  largely  a  matter 
of  guesswork.  Production  will  increase  more  rapidly  in 
a  year  or  two,  and  it  remains  to  be  seen  to  what  extent 
consumption  will  keep  pace  with  it.  All  the  evidence 
points  to  the  conclusion  that  the  United  States  will  con- 
tinue to  absorb  huge  quantities,  apart  from  the  war 
orders  on  hand  at  present,  and  there  is  no  doubt  that 
rubber  will  be  put  to  many  new  uses  when  the  price 
comes  down  to  is.  3d.  or  is.  6d.  per  lb.,  as  it  must, 
sooner  or  later.  It  is  just  as  well  to  keep  that  prospect 
steadily  in  view,  or  there  will  be  bitter  disappointments 
during  the  transition  period  between  high  and  low 
prices.  Meantime,  the  share  market  continues  wonder- 
fully firm,  all  things  considered,  and  although  dealings 
have  slackened  off,  there  has  been  no  pressure  to  sell 
worth  mentioning;  indeed,  even  now  it  is  often  easier 
to  sell  shares  than  to  buy  them.  At  the  same  time,  it  is 
prudent  not  to  indulge  in  too  inflated  hopes  of  the 
future. 

The  Johore  Rubber  Lands  (1913)  has  5,936  acres 
under  rubber,  the  greater  part  of  which  was  planted  in 
1911  and  1912,  so  that  it  promises  to  become  a  very  big 
producer  in  a  few  years'  time.  Good  progress  was 
made  in  the  past  calendar  year,  when  a  crop  of  414,180 
lbs.,  or  184,858  lbs.  more  than  in  1914,  was  obtained 
and  the  "  all-in  "  cost  was  reduced  by  i.3od.  to 
IS.  2.89d.,  while  the  gross  price  rose  by  S.SSd.  to 
2s.  7.22d.  After  payment  of  all  charges,  the  nett 
profit  was;^20,ii7  better  at  ;^3 1 , 1 34,  and  with  ;^5,i97 
brought  in  gave  ;^36,33i,  or  ;^'25,3i4  more,  available. 
The  directors  double  the  appropriations  for  preliminary 
expenses  and  underwriting  commission  in  order  to  ex- 
tinguish these  items,  and  increase  the  depreciation 
allowances  by  3^1,028  to  ;^3,565,  after  which  they 
pay  an  initial  dividend  of  is.  per  share,  tax  free,  and 
carry  forward  ;^6,o22,  or  ;^826  more.  Expenditure 
on  development  was  fairly  heavy  at  ;£^30,259,  making  a 
total  cost  of  ;^'2g3,o92,  or  about  ;^49  los.  per  acre,  ex- 
clusive of  buildings  and  machinery.  Against  this  a 
further  ;^33,i8o  was  received  from  calls  on  shares, 
bringing  the  total  paid-up  to  ;i{r397,983,  but  there  was 
apparently  no  immediate  need  for  all  the  money,  and 
;^i4,9i7  has  been  put  for  the  time  being  into  Treasury 
bills.  The  company  has  also  invested  ;^9,825  in  4J 
per  cent.  War  Loan,  and  its  cash  balances  are  conse- 
quently ;^7,926  lower  at  ;£'6,828.  An  output  of 
769,225   lbs.  is  expected   for   1916,   and   forward   sales 
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have  lx;en  made  of  179,200  lbs.,  at  prices  ranging  from 
3s.  yd.  to  3s.  4d. 

Good  result.s  were  also  obtained  by  the  Segamat 
(Johore)  Rubber  Estates  in  1915.  The  crop  was  89,993 
lbs.  larger  at  237,331  lbs.,  while  the  price  showed  an 
improvement  of  6.09d.  at  2s.  y.gyd.  and  the  "  all-in  " 
cost  was  reduced  by  3-55d.  to  is.  o.22d.  Including 
;^397,  or  £2j6  less,  brought  forward,  the  nett  profits, 
after  providing  for  all  charges,  was  ;6 1^,773  up  at 
;^i 5,904,  and  shareholders  get  their  first  dividend  of 
10  per  cent.  Of  the  remainder,  ;£.705,  or  ;£  1,295  less,  is 
applied  to  clearing  off  the  balance  of  debenture  interest 
to  December  31,  1913,  ;^2,529  is  written  off  for  under- 
writing and  debenture  issue  expenses,  extinguishing 
those  items,  and  ;^i,io6,  or  ;^372  more,  for  deprecia- 
tion, leaving  ;£,'4,897  to  be  carried  forward.  Capita! 
expenditure  amounted  to  ^5,485,  bringing  the  cost  up 
to  _;^'io2,325.  The  crop  for  the  current  year  is  esti- 
mated at  341,250  lbs.,  of  which  82,720  lbs.  had  been 
obtained  by  April  30. 

\'ery  satisfactory  progress  was  made  by  the  Oriental 
Rubber  Co.  and  its  companion,  the  British  Malay 
Rubber  Co.,  in  the  year  ended  December  31.  The  first- 
named  has  been  thinning  out  its  trees,  mainly  in  the 
1908  planting,  but  the  yield  per  acre,  including  the 
new  area  brought  in,  amounted  to  390  lbs. ,  and  the 
crop  exceeded  the  revised  estimate  by  some  50,000  lbs., 
while  it  was  266,145  ^^^-  larger  than  the  1914  output. 
At  the  same  time  the  price  realised  rose  by  6. god.  to 
2s.  9.3id.,  while  the  "all-in"  cost,  exclusive  of  .35d. 
for  war  risk  insurance,  was  reduced  by  4.  i7d.  to 
IS.  i.8id.,  with  the  result  that  profits  showed  an  in- 
crease of  no  less  than  ;^35,886  at  ;^"47,055.  Adding 
;^'i,62i  or  ;^6,6o8  less  brought  in,  the  free  balance 
is  ;^48,676,  or  an  increase  of  ;^'2g,278,  out  of  which 
the  dividend  is  raised  from  30  per  cent,  to  40,  but 
instead  of  repeating  the  appropriation  of  ;^8,ooo  to 
reserve  the  directors  carry  forward  ^^29,714,  or 
';^28,093  more,  to  provide  for  any  claim  under  the 
excess  profits  tax.  A  crop  of  656,000  lbs.  is  looked  for 
in  the  current  year,  and  of  this  120  tons,  or  about  one- 
third,  have  been  sold  forward  at  a  price  equivalent  to 
2s.  6|d.  in  London.  The  British  IVIalay  Rubber  Co. 
began  tapping  on  one  of  its  estates  in  July  and  on  the 
other  in  October,  and  b}'  the  end  of  the  year  had 
obtained  a  crop  of  45,585  lbs.  The  proceeds,  amount- 
ing to  ;^7,i20  were  written  off  the  cost  of  the  pro- 
perties, and  allowing  for  this  the  total  outlay  is 
;£'i2,689  up  at  ;^i  16,850,  or  just  over  ;^36  per 
acre.  To  provide  for  the  expenditure  30,000  new  shares 
were  issued  during  the  year,  on  which  los.  per  share 
had  been  paid  up  by  December  31,  a  further  5s.  was 
called  up  on  February  i  last,  and  the  remaining  5s.  will 
be  payable  on  July  17.  The  output  for  1916  is  estimated 
at  280,000  lbs.,  but  the  directors  think  that  this  figure 
will  1>e  exceeded. 

A  substantial  improvement  of  7.83d.  to  2s.  8.  i6d.  in 
the  nett  price  realised  was  the  principal  reason  for  the 
good  display  made  by  the  Merton  Rubber  Syndicate  in 
1915.  The  crop  was  only  9,379  lbs.  up  at  101,817 
lbs.,  and  the  "all-in"  cost  was  slightly  higher  at 
IS.  2.5od.,  but  nett  profits  showed  an  improvement  of 
^^3,769  at  ^"8,098.  With  ^"i,497  brought  in,  the 
available  balance  was  ;£J'4,848  better  at  ;^^9,595,  and 
the  dividend  is  increased  from  5  per  cent,  to  18  per 
cent.,  while  ;^3,ooo,  as  against  ;^2,ooo,  is  transferred 
to  development  reserve,  making  that  fund  ;^7,ooo,  and 
;^598  more  at  ;^2,095  is  carried  forward.  The  crop 
for  1916  is  estimated  at  105,000  lbs.,  and  of  this  31,519 
lbs.  had  been  harvested  at  the  end  of  March. 

As  announced  some  time  ago,  the  Royal  Dutch 
Petroleum  Co.  has  decided  to  offer  to  its  shareholders 
at  par  18,881,800  11.  of  new  capital,  divided  into  shares 
of  1,000  fl.  and  sub-shares  of  100  fl.  each.  Applica- 
tions will  be  received  up  to  June  15,  and  payments 
must  be  made  in  .Amsterdam  on  July  5,  but  certain 
concessions  are  made  for  shareholders  who  are  unable 
in  the  present  rbnormal  conditions  to  exercise  their 
rights  in  time. 


Money  is  urgently  needed  by  the  Tampico-Panuc(j> 
Oil  Fields,  the  Chijoles  Oil,  and  the  Tampico-Panuca 
Valley  Railway  for  the  completion  ol  ihe  railway,  and 
for  the  further  development  of  the  oil  properties  so  as 
to  comply  with  the  obligations  of  the  leases.  A  provi- 
sional contract  has  therefore  been  made  with  a  firm 
of  New  York  bankers  which  will  secure  upwards  of 
;^"400,ooo,  provided  a  satisfactory  report  is  received 
from  the  experts  -who  have  l)een  sent  to  Mexico  to 
examine  the  properties.  The  contract  stipulates  that 
the  individual  shareholders  should  consent  to  sell  a 
proportion  of  their  holdings  at  certain  prices  which 
have  been  fixed,  and  the  decision  must  be  made  not 
later  than  June  10.  In  the  case  of  the  Tampico- 
Panuco  Oil  Fields  the  minimum  is  25  per  cent,  of  the 
issued  5s.  preferred  ordinary  shares  at  6s.  per  share, 
and  40  per  cent,  of  the  issued  is.  deferred  shares  at  3s. 
per  share,  while  the  proportions  of  the  others  are  50- 
per  cent,  of  the  issued  ordinary  j£i  shares  of  the 
Chijoles  Oil  at  ;^"i  per  share,  and  70  per  cent,  of  the 
issued  "  A  "  ^i  shares  of  the  Tampico-Panuco  Valley 
Railway  at  3s.  per  share. 


DIVIDENDS     ANNOUNCED. 


African  Banking. — Interim  of  3s.  per  share,  being  at  the  rate  of 
6  per  cent,  per  annum,  for  half-year  ended  March  31  last,  less 
tax,  payable  July  3,  same  as  a  year  ago. 

Antofagasta  (Chili)  and  Bolivia  Kailway. — Final  in  respect  of 
1915  of  5j  per  cent.,  less  tax,  on  the  deferred,  making  S  per  cent. 
for||  the  year,   same  as  for  1914  ;    with  ;^27i, 563  forward,  against 

Assam  Co. — Final  of  7J  per  cent.,  or  £1  los.  per  share,  and  a 
bonus  of  10  per  cent.,  or  £2  per  share,  less  tax,  making  25  per 
cent,  for  the  year,  against  20  per  cent. 

Bakap  Rubber, — Second  interim  of  10  per  cent.,  less  tax  at 
3s.  lojd.,  payable  June  13. 

Bank  of  New  South  Wales. — At  the  rate  of  10  per  cent,  per 
annum  for  quarter  ended  March  31  last,  payable  June  20  ;  placing 
/■75,ooo  to  reserve,  /20,ooo  to  the  "  Buckland  Fund"  (officers' 
benevolent  fund)  ;  with  ^^88,950  forward,  same  as  a  year  ago,  with 
;f  100,000  to  reserve  and  ^69,405  forward. 

Cape  Copper. — Interim  of  is.  per  share,  less  tax,  on  the  6  per 
cent,  cumulative  preference  and  ordinary,  payable  July  i.  Last 
year  no  interim  payment  was  made  on  the  ordinary.  The  dividend 
for  the  whole  year  was  is.  per  share. 

Chargola  Tea. — Final  of  25  per  cent,  for  year  ended  Nov.   30  • 
last,  less  tax,  on  the  ordinary,  payable  June  3,  making  35  per  cent, 
for  the  year,  against  30  per  cent.;  carry  forward  ^10,273,  against 
/5,7oo  a  year  ago. 

Ebbw  Vale  Steel,  Iron,  and  Coal.-^iaJ  per  cent,  on  the  ordinary 
for  year  ended  March  31,  less  tax,  against  7J. 

Imperial  Tobacco  of  Canada.— Interim  of  ij  percent,  on  the 
ordinary,  payable  June  29,  same  as  a  year  ago. 

John  Somerville  and  Co. — 3}  per  cent,  on  the  preference,  being 
nine  months'  arrears  to  Dec.  31,  1903  ;  forward,  ^4,470,  subject  to 
directors'  fees  ;  last  year  a  quarter's  arrears  were  paid. 

Jugra  Estate. — Final  of  40  per  cent,  on  the  ordinary,  making  Co 
per  cent,  for  year  to  March  31,  against  30  per  cent. 

Kinta  Tin  Mines.-  5  per  cent.,  free  tax,  payable  June  6. 

Lungla  (Sylhet)  Tea. — Final  of  25  per  cent.,  subject  to  tax  at 
2s.  8d.,  payable  June  30  next,  making  30  per  cent,  for  1915,  against 
25  per  cent. 

Millom  and  Askam  Hematite  Iron. — Interim  on  the  ordinary  of 
4  percent.,  free  tax,  payable  June  30,  same  as  a  year  ago. 

Naraguta  (Nigeria)  Tin. — 5  per  cent.,  free  tax,  payable  June  9; 
this  IS  the  first  dividend  since  1913-14,  for  which  year  5  per  cent., 
tax  free,  was  paid. 

Oroville  Dredging. — Interim  of  6d.  per  share,  payable,  less  tax, 
at  the  rate  of  5s.,  June  24,  same  is  a  year  ago. 

Pennsylvania  Water  and  Power. — i  per  cent,  for  quarter  ending 
June  30,  payable  July  i,  same  as  a  year  ago. 

Scottish  'Tea  and  Rubber  Trust  — Final  of  12  per  cent.,  making 
16  per  cent.,  less  tax,  for  the  year,  against  12J  per  cent. 

Victoria  Falls  and  Transvaal  Power. — Ten  months'  dividend  at 
the  rate  of  6  per  cent,  per  annum,  less  tax,  on  the  preference, 
thereby  making  the  cumulative  dividend  paid  up  to  Dec.  31,  1913, 
payable  June  20. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

tI^mt,A  Ofdoe— 38,  Komtim-cl  Stcee*,  Wi.C 

Subscribed  Capital £1.078,875    0    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  01  Proprietors     ,,        ,.         539.437  to    0 

Reserve  Fund 400,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  lovrns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia 

E.  M.  JANION,  Manager. 


June  3,  1916. 


Zbc  3nve8tot6'  TRevlew. 
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What    Balance   Sheets  Tell. 

LEOPOLDINA  TERMINAL  CO.,    LTD. 

In  1915  nett  revenue  fell  oH  /'a, 798  to  ^^66,905,  but  the 
balance  of  £s>947  brought  forward  was  £c)^3  better,  so  that 
the  divisible  ^'72,852  is  only  £i,S^^  worse,  consequently  the 
directors  meet  interest  and  redemption  charges  on  the  first 
debenture  stock  and  allow  ;^364  for  income-tax,  and  have  £3,738 
left  to  carry  forward,  a  decrease  of  ;^'2,209.  The  prosperity  of 
the  company  depends  on  the  Cantareira  Co.,  whose  nett  receipts 
taken  at  12  i-32d.  per  milreis,  a  decrease  of  i  3i-j2d.  on  the 
previous  year,  show  a  reduction  of  ^^25,176  at  ;^6o,4i3.  The 
Terminal  Co.  owns  45,599  shares  of  the  Cantareira  Co.  out  of 
a  total  of  50,000.  Particulars  of  the  business  done  by  that  com- 
pany in  its  various  departments  are  given  in  the  report,  and 
its  manager,  Mr.  J.  C.  Taylor,  in  his  notes,  says  that  no  sub- 
stantial improvement  can  be  anticipated  until  the  general 
conditions  both  in  Brazil  and  Kurope  normalise.  Not  only  has 
exchange  been  against  the  company  because  all  purchases 
abroad  are  payable  in  sterling,  and  because  prices  have  in- 
creased enormously,  but  the  continuation  of  the  European  war 
inars  the  prospect.  The  company  holds  ;i'i  17,530  War  Loan 
stock,  an  increase  of  ;^7o,o2i  on  the  year,  and  also  possessed 
jf99,732  in  Treasury  bills  on  December  31  last.  No  wonder 
then  that  cash  on  deposit  is  down  ^^208,069  to  ^32,346,  but 
neither  in  these  changes  nor  others  visible  in  the  report  is 
there  anything  to  criticise. 

BANK    OF    ROUMANIA,    LTD. 

For  tlie  purposes  of  the  balance-sheet  for  the  year  ended 
December  31  the  directors  have  taken  the  accounts  in  Bucarest 
at  25  lei  to  the  £,  but  they  state  that  they  have  made  due 
provision  for  the  abnormal  exchange  ruling  in  the  current 
business,  while  the  difference  in  the  capital  employed  in 
Roumania  is  covered  several  times  over  by  the  reserves.  Profits, 
after  writing  down  investments  and  meeting  all  charges, 
amounted  to  £3St7°^,  or  .^SiQ^^  more,  but  £-],02.\  is  deducted  for 
"balance  of  cost  of  moving  into  new  premises  at  Bucarest,  leav- 
ing  ^28,081  to  be  dealt  with.  Of  this  £"; .s^d  or  £^,^c,()  more 
is  transferred  to  reserve,  and  a  dividend  of  8s.  per  share,  free 
•of  British  income-tax,  is  paid,  as  compared  with  los.  for  1914. 
In  addition  to  the  appropriation  from  revenue,  the  reserve  has 
been  credited  with  jf  15,000  from  the  contingency  fund,  making 
a  total  of  over  ^^200,000.  Creditors  for  bills  payable,  current  and 
■other  accounts,  are  ;^699,6o7  up  at  £i,op6,-j-}2,  against  which 
cash  is  ;f8o9,484  higher  at  ;if  1,006,697,  but  investments  have 
leen  reduced  by  ;^i4,852  to  ;if6,3o5,  and  sundry  debtors  owe 
^70,328  less  at  ;f 1, 394,129. 

RICHARDSONS,  WESTCARTH  AND  CO.,  LTD. 

A  further  substantial  improvement  is  recorded  in  the  profits 
of  this  company  for  the  past  year.  After  spending  ^"7,600 
more  on  maintenance,  the  nett  profit  is  ^^10,070  higher  at 
£j(),2^2,  but  it  is  mostly  swallowed  up  in  debenture  interest 
and  various  writings  off,  and  the  final  result  is  a  credit  balance 
of  .1^4,057,  again.st  a  debit  of  ;^i3,454  at  the  end  of  1914  and 
of  ;^54,i75  at  the  end  of  1913.  The  sum  of  ^'25,000  has  been 
■written  off  to  meet  the  exceptional  depreciation  for  1915,  but 
provision  has  yet  to  be  made  for  depreciation  in  respect  of  the 
years  1908.  to  1914.  A  further  .sum  of  ;f  10,780  has  been  written 
-off  the  cost  of  starting  Heavy  Stampings,  Ltd.,  and  ;f2,5oo 
has  been  set  aside  for  further  expenditure  on  bombardment 
repairs,  so  there  is  nothing  in  sight  for  the  shareholders  yet 
awhile.  The  directors  regret  that  they  are  not  at  liberty  to 
refer  to  war  contracts,  the  works  of  the  company  being  con- 
trolled establishments,  but  it  is  stated  the  Admiralty  con- 
tracts invoiced  during  the  year  were  insufficient  to  compensate 
for  the  very  large  amount  of  mercantile  work  hung  up.  Changes 
in  the  balance-sheet  are  comparatively  trifling,  and  need  not 
be  referred  to  in  detail. 

RHYMNEY    IRON    CO.,    LTD. 

Shortage  of  labour  again  interfered  with  this  company's  opera- 
tions' in  the  year  ended  March  25  to  the  extent  of  reducing  the 
output  of  coal  by  82,212  tons  to  1,021,482  tons,  while  the  pro- 
duction of  coke  was  6,662  tons  smaller  at  33,548  tons,  owing 
to  the  rebuilding  of  the  coke  ovens.  The  directors  say  that 
although  prices  during  the  last  four  months  ruled  very  high, 
the  heavy  requirements  of  the  Admiralty,  to  which  all  other  con- 
tracts have  to  be  postponed,  left  them  with  very  little  coal  to 
sell  at  theje  advantageous  rates.  Notwithstanding  this  dis- 
advantage, however,  the  company  did  not  do  so  badly,  as  its  nett 
profits  show  an  improvement  of  /■75,244  at  £i2-j,732,  and  after 
providing  for  debenture  interest  and  other  charges  and  adding 
^^5,847,  or  ;fi7,73o  less,  brought  forward,  the  surplus  was 
£1,(1,222  up  at  ^98,719.  The  directors  write  off  ;^7,o66  for  ex- 
penditure  on  the  reopening  and  development  of  the  Mardy  pit, 
together  with  ;^7,524  spent  on  that  account  and  £(1,203  °i  ^'*<^- 
tric  ipower  installation  in  the  previous  year.  Out  of  the  balance 
jf  10,000  is  transferred  to  reserve,  making  that  fund  ;f  38,676,  and 
/3,8o8,  or  .^3,158,  is  put  to  the  preference  dividend  equalisation 
Jund,  after  which  the  ordinary  shares  get  5  per  cent.,  as  against 
nothing,  and  ;fio,ii8,  or  2^4, 272  more,  is  carried  forward. 
During  the  year  a  further  ;^4,ooo  of  the  5  per  cent,  debentures 
and  ;^i6,45o  of  the  New  Pits  debenture  stock  were  repaid,  and  the 
redemption  fund  of  £\i,q2z  on  account  of  the  latter  shown  in 
the  previous  balance-sheet  has  disappeared.  On  the  other  hand, 
property  account  is  ;£2i,o86  down  at  ;,f  1,084,575,  but  the  brewery 
department,  which  is  apparently  carried  on  under  the  name  of 
Andrew  Buchan  and  Co.,  is  ;£^-i,283  up  at  ;fi32,o86.  Debtors 
owe  ;f  1 1,949  more  at  ;f  110,843,  against  ;f76,oo5  due  to  creditors, 
and  cash  has  risen  by  ;^20,7ii  to  ^39,560. 


ALIANZA    CO.,    LTD. 

Seeing  that  this  nitrate  company  only  reopened  one  of  its 
oficinas  cm  May  i  and  the  other  on  September  15,  the  results 
sihown  for  the  year  ended  December  31  were  quite  as  good  as 
could  be  expected.  Profit  was  taken  on  1,026,477  quintals,  or 
*'97>637  quintals  less  than  in  1914,  which  was  also  a  broken 
period,  but  the  gross  profits,  including  £2,3^1  more  from  in- 
terest and  discount,  were  only  ;^2,855  smaller  at  £i'it„7^1- 
The  provision  for  exhaustion  of  raw  material  is  cut  down  by 
;£i3,2o6  to  ^26,712,  and  the  allowance  for  depreciation  of  plant 
is  reduced  by  ^^2,598  to  ^5,255,  so  that  after  meeting  London 
office  charges,  debenture  interest,  &c.,  the  nett  balance  shows 
an  increase  of  .£13,850  at  .£55,257.  With  £114,210,  or  £16,407 
more,  brought  forward,  the  free  balance  available  is  .£30,257  up 
at  ^£169, 467,  but  the  directors  content  themselves  with  again 
paying  a  dividend  of  5  per  cent.,  and  transfer  ;Ji3o,ooo  to 
reserve,  compared  with  nothing  a  year  ago,  leaving  ;£i4,467,  or 
;£99'743  Ifiss,  to  be  carried  forward.  In  addition  to  the  sums 
written  off  out  of  revenue,  a  further  £27,000  has  been  taken 
from  the  special  amortisation  fund,  .so  that  altogether  the 
property  account  has  been  reduced  by  ;f58,g67  to  £608,606, 
against  which  the  reserve  fund  will  now  stand  at  £200,000  and 
the  special  amortisation  fund  at  £114,183.  Stocks  of  nitrate, 
stores,  &c.,  are  ^^55,826  larger  at  ;£255,925,  and  cash  comes  to 
^129,467  more  at  ;£i86,479,  l""'  debtors  and  bills  receivable 
s.how  a  decrease  of  £58,707  at  £117,759,  while  .£37,586  more  at 
£184,164  is  due  to  sundry  creditors  and  on  bills  payable. 
ANGELA    NITRATE    CO.,    LTD. 

This  company  clo.sed  its  oficina  in  September,  1914,  and  did 
not  resume  operations  for  a  full  year,  so  that  the  report  for 
the  year  ended  December  31  only  covers  about  four  months' 
actual  work.  Profit  was  taken  on  100,226  quintals,  or  26,865 
quintals  less,  and  trading  profits  were  ^2,271  smaller  at  £7,165, 
but  with  a  larger  balance  brought  in  the  total  receipts  showed 
a  small  increase  of  ^^389  at  £\\,3i,o.  Expenses,  however,  were 
decidedly  heavier,  owing  mainly  to  an  outlay  of  .£6,573  on 
alterations  and  repairs,  so  that  the  year  ended  with  a  deficit 
of  jf  5,462,  compared  with  a  profit  of  £2,660  in  1914,  and  a  debit 
of  £1,287  is  carried  forward.  Stocks  of  iodine,  including  the 
company's  proportion  of  the  stocks  held  in  Germany  for 
account  of  the  Chilean  Iodine  Combination  are  valued  at 
^2,715,  but  nitrate  in  hand  has  been  reduced  by  £7,925  to 
;£i7,998.  Cash  and  bills  receivable  come  to  ^'15,765,  or 
£12,716  more,  against  which  liabilities  on  bills  payable  and 
to  sundry  creditors  are  .£17,950  higher  at  ^£20,815,  but  the 
loan  of  ^£5,433  on  nitrate  stocks  has  disappeared. 


Shawinigan  Water  and  Power. — Earning.-;  for  April  $160,000, 
or  at  the  rate  of  .?i, 920, 000  per  annum. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
fay  the  State. 

New  Zealand  has  the  highest  wealth-rate  -ind  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C. 
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COMPANY  MEETINGS. 


THE    FINE    COTTON    SPINNERS'   AND 
DOUBLERS'  ASSOCIATION,  LTD- 

LORD    ROTHEKHAM     AND    TRADE    PROSPECTS. 

The  nineteenth  ordinary  general  meeting  of  the  shareholders 
of  the  Fine  Cotton  Spinners'  and  Doublers'  Association,  Ltd., 
was  held  on  the  morning  of  Friday,  May  26,  1916,  in  the 
Memorial  Hall,  Albert  Square,  Manchester.  There  was  a  large 
attendance. 

The  Right  Hon.  Lord  Rotherham,  chairman  of  the  associa- 
tion, presided,  supported  by  the  following  directors  and  officers 
of  the  association  : — Mr.  John  W.  McConnel  and  Mr.  William 
Eckersley,  vice-chairman ;  Mr.  A.  Herbert  Dixon,  managing 
director;  Mr.  Vernon  Bellhouse,  Mr.  Archibald  E.  Dixon,  and 
Mr.  Herbert  W.  Lee,  executive  directors ;  and  Messrs.  Robert 
W.  Bennett,  Peter  Eckersley,  Walter  H.  Eckersley,  William 
Howarth,  James  Marsden,  Herbert  E.  Musgrave,  Percy  Mus- 
grave,  E.  Lomas  Oliver,  Edwin  Oliver,  John  R.  Oliver, 
Louis  Rivett,  and  John  A.  Wanklyn,  directors  Mr.  Claude  H. 
Blair,  secretary;  Mr.  WooUey,  auditor;  Mr.  Hessey,  accoun- 
tant;  and   Mr.    Harold    Addleshaw,   solicitor. 

DiRKCTORs'  Report. 
The  eighteenth  annual  report  of   the  directors  for  the  year 
ended  March  31,  1916,  stated  that  : — 
The  balance  brought  forward   from  last  year's 

account    is      ^^134,868     3     g 

The  profits  for  the  year,  after  charging  ;{^i4o,ooo 
to  depreciation,  and  after  providing  for 
bonuses  to  management  and  auditors'  remu- 
neration for  the  year  covered  by  the  accounts, 
amount  to  535-853  '5  " 


670,721  19    8 
And  after  deducting  :  — 

Interest   on    debenture    stocks  ;f  110,000    o    o 
Provision  against  depreciation 

of    investments      60,000    o     o 

Transfer  to  insurance  fund  ...      10,000    o    o 

180,000    o    o 

There    remains   a   balance   cf    490,721   19     8 

Out  of  which  have  been  paid  in- 
terim dividends  as  under : 

On  preference  shares  at  the 
rate  of  5  per  cent,  per 
annum     75,000    o    o 

On  preferred  ordinary  shares 
at  the  rate  of  5  per  cent. 
per    annum    11,250     o     o 

On  ordinary  shares  at  the 
rate  of  6  per  cent,  per 
annum     67,500    o    o 

'53,75°    o    o 

Leaving   a   balance  of    336,971  19    8 

Which  the  directors  recommend  should  be  appro- 
priated in   the  following  manner  : — 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1916,  at  the  rate  of  5  per  cent, 
•per  annum  on  the  preference 
shares      75,ooo    o    o 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
igi5,  at  the  rate  of  5  per  cent, 
per  annum  on  the  preferred 
ordinary   shares  11,250    o    o 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1916,  at  the  rate  of  10  per 
cejit.  per  annum  on  the  or- 
dinary shares  (making  with 
the  interim  dividend  a  total 
distribution  of  8  per  cent,  for 
the  year),  absorbing  112,500    o    o 

Total    198.750    o    o 

Balance  carried  forward  138,221  19    8 

336,971   19    8 

fhe   Secretary   (Mr.   Claude   H.    Blair)   read,  the  notice  con- 
vening  the   meeting, 


Lord  Rotherham,  who  was  formally  greeted,  said  :  I  will 
now  ask  the  secretary  to  read  letters  of  apology  for  non- 
attendance. 

The  Secretary  :  My  lord,  I  have  no  letters  of  apology  to 
read,  but  I  have  standing  apologies  from  three  of  our  directors 
who  are  serving  with  the  Army,  namely,  Colonel  Swindells, 
Colonel  D.  Phillips  Brocklehurst,  and  Lieutenant  H.  Ross 
Marsden. 

The  Chairman  :  I  will  ask  the  auditor  kindly  to  read  his 
report. 

Mr.  Woolley,  representing  the  auditors,  Messrs.  Edwia 
Guthrie  and  Co.,  of  71,  King  Street,  Manchester,  read  the 
certificate  attached  to  the   balance-sheet. 

Lord  Rotherham  then  said  :  I  am  glad  once  again,  ladies- 
and  gentlemen,  to  have  the  opportunity  of  meeting  you  here  at 
the  annual  meeting  of  the  association.  I  am  particularly 
pleased  that  I  can  meet  you  to-day  under  circumstances  far 
more  favourable  for  our  trade  than  those  which  obtained  a 
year  ago,  when  it  was  my  privilege  to  attend  this  meeting 
and  to  address  you.  Then  we  were  burdened  with  heavy 
stocks,  in  consequence  of  the  outbreak  of  the  war,  which  cut 
ofi  all  trade  with  enemy  countries,  and  in  our  case  that  trade 
amounted  to  a  very  substantial  proportion  of  our  entire  pro- 
duction. The  closing  of  many  old  outlets  for  our  yarn,  of 
course,  obviously  necessitated  the  finding  of  new  customers  for 
our  p'roduction,  and  that  in  turn  required  the  adaptation  of 
our  production  to  meet  the  needs  of  those  new  customers,  and, 
arduous  as  the  task  has  been,  our  efforts,  I  am  glad  to  be  able 
to  tell  you,  have  been  rewarded  with  greater  success  than  we 
had  reason  to  anticipate;  and  if  I  were  asked  to  mention  any 
one  individual  who  has  rendered  greater  service  to  this  asso- 
ciation than  any  other  in  finding  new  markets  to  take  the 
place  of  the  old  ones,  I  think  I  should  have  to  mention  the  name 
of  our  executive  director,  Mr.  Herbert  W.  Lee,  for  his  services 
in  that  regard  have  been  beyond  all  praise.  So  that  to-day  we 
may  congratulate  ourselves  that  our  machinery  is  working  full 
time,  excepting  that  proportion  of  it  which  is  standing  in  con- 
sequence of  shortage  of  labour,  and  though  our  machinery  is 
working  full  time,  happily  our  stocks  are  simultaneously  being 
reduced.  When  I  mentioned  just  now  the  stoppage  of  machinery ,^ 
owing  to  shortage  of  labour,  I  think  I  ought  to  have  indicated 
that  probably  that  would  amount  to  from  10  to  15  per  cent, 
of  our  spindles. 

Large  Increase   in   Profits. 

Now,  if  you  refer  to  the  details  of  the  balance-sheet  you  will 
find  we  brought  into  this  year's  account  from  last  year  the  sum 
of  ;^i34,868,  which  was  about  ;^"i2i,5oo  le.ss  than  was  brought 
into  the  account  the  previous  year,  and  to  that  extent  we  might 
have  presumed  to  have  been  handicapped  during  the  year  which 
ended  on  March  31,  1916;  but  the  nett  profits  show  the  sum  of 
£535>^S3>  which  represents  an  increase  of  ^f  144,800— in  round 
figures — over  and  above  the  profits  of  the  previous  year,  so  that 
though  we  brought  very  much  less  into  the  account,  yet  we 
made  a  very  much  more  substantial  profit  during  the  year,  and 
from  the  profit  and  loss  account  you  will  see  that  your  directors 
.  had  at  their  disposal  (including  the  balance  brought  forward) 
a  sum  of  ;^67o,72i,  from  which  sum  ;^i  10,000  is  required  to  pay 
the  debenture  interest,  and  your  directors  recommend  a  further 
provision  of  ;f6o,ooo  for  depreciation  of  investments.  A  year 
ago  we  set  aside  the  sum  of  £2^,000  for  the  same  purpost-, 
in  addition  to  ;^25,ooo  to  provide  against  loss  on  foreign 
debts.  So  that  if  we  add  the  ;f6o,ooo  which  we  set  aside  this 
year  to  the  ^50,000  which  was  set  aside  a  year  ago  we  have  the 
provision  of  j/^i  10,000  in  all.  We  think  that  ;,f 25,000  should  be 
more  than  sufficient  to  cover  any  possible  loss  on  foreign  debts, 
seeing  that  the  bulk  of  such  debts  are  owing  by  firms  of  the 
highest  standing  in  enemy  countries,  and  also  that  it  is  not  un- 
likely that  at  the  end  of  the  war  the  British  Government  will 
institute  a  clearing-house  for  the  collection  and  payment  of  all 
such  debts.  Then  taking  the  ;f  25,000  set  apart  for  that  purpose, 
we  have  the  sum  of  ;^85,ooo  left  to  cover  anj-  depreciation  on  our 
Lille  Mills,  which,  in  the  opinion  of  your  directors,  who  are 
the  best-informed  on  that  subject,  would  seem  to  be  adequate, 
seeing  that  the  present  information  that  we  have  does  not  indi- 
cate any  serious  damage  to  those  mills.  From  that  point  of  view, 
therefore,  such  a  provision  as  that  which  I  have  mentioned  is,  I 
think,  adequate  for  that  purpose.  Of  course,  in  addition  to 
that,  your  directors  are  taking  every  possible  precaution,  both 
with  the  French  and  linglish  Governments,  to  safeguard  your 
interests  at  Lille,  holding  as  they  do  that  losses  by  war  or  by 
bombardment  should  fall  upon  the  nation  as  a  whole,  and  not 
upon  the  individual,  and  in  this  view^,  ladies  and  gentlemen,  I 
am  sure,  you  will  heartily  concur.  There  is  another  item  in  the 
balance-sheet  to  which  I  should  like  to  refer  for  a  minute  or 
two,  and  that  is  the  amount  deducted  for  depreciation,  amount- 
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ing  to  ^^140,000.  We  have  deducted  that  amount,  but  we  have 
not  spent  that  amount.  All  we  have  spent  is  the  sum  of 
/56,i58.  But  that  is  not  altogether  our  own  fault.  The  sole 
-reason  is  that  we  were  quite  unable  to  get  the  delivery  from 
•machine-making  firms,  owing  to  the  strong  desire  of  the  Govern- 
-ment  that  no  repairs  whatever  should  be  undertaken  except 
those  of  an  absolutely  imperative  character.  That  being  so, 
your  directors  have  endeavoured  to  adhere  loyally  to  this  desire 
■of  the  Government.     But  in  so  doing  you  may  rest  assured  that 

!  -everything  has  been  kept  up  to  date,  as  is  evidenced  by  the  fact 
that   the   sum    of    j<;56,ooo    has   been    spent    through   the    trade 

.account  in  repairs  to  machinery,   buildings,  power,  &c. 

Fi.NAxcuL  Position. 
A  very   striking  item   in  the   balance-sheet,    as    you    will    no 
E -doubt  have  observed,  is  the  amount  of  trade  debtors — .^1,104,229 
— being  an  increase  of  ;rf  333,000  over  last  year's  figure.   It  arises 
mainly  through  our  increased  turnover.     Last  year,  as  you  are 
aware,  we  were  in  the  threes  of  readjusting  our  trade,  and  the 
■success  with  which  that  has  been  done  is  borne  witness  to  by  our 
greatly  increased    business.       Beyond   the   enemy   debts,   which 
were  included  equally   last  year,   this  large  sum   of   ;if  1,100,000 
represents  absolutely  sound  debts,  which  have  been  mostly  paid 
for  since  the  balance-sheet  was  made  out.     Let  me  now   briefly 
refer  to  the  bank  balance,  ^1,006,879,  and  to  the  loans,  ;^434,iii, 
making  a  total  of  ^f  1,440,990.     On  the  face  of  it,   these  figures 
really  look  rather  alarming,  but  a  few  words  of  explanation  will 
remove  all  anxiety  from  your  minds,  I   am  quite  sure,  on  that 
l-score.     During  the  past  week  the  public  have  shown  themselves 
["very  desirous   of  having   more  daylight — in  a   physical  sense — 
and  I  think  this  morning  it  will  be  excusable  if  shareholders  are 
^■<lesirous  of  more  daylight  in  a  financial  sense,  and  this  I  hope 
,  to  give  to  them  in  regard  to  those  figures.     First  of  all,  if  our 
["banks  allow  us  so  much  credit,  does  it  not  show  that  they  have 
i-tomplete  confidence   in  our   financial  position?      For  it  is  done 
•cheerfully,  and  not  as  the  result  of  any  pressure,  and  it  is  only 
J"fair  to  acknowledge  that  our  banks  have  treated  us  with  every 
[■consideration.     But  against  our  bank  balance  and  our  loans,  to 
j-which  I  have  just  alluded,  you  mrist  please  put  our  investjpents 
I  in  British  and  Foreign  War  Funds,  which  appear  on  the  other 
■side  of  the  account,  and  which  amount  to  £y2j,2i().    Gentlemen, 
I  have  the  authority  of  the  directors  to  say  that  we  are  patriots 
first,   and  cotton    spinners   afterwards,    and   I    believe  you    also 
'  -entertain  the  .same   view.      And  when   we  found  that   we  could 
assist  the  Government  financially  and  utilise  the  great  credit  and 
resources  at  our  disposal  for  the  good  of  our  common  country, 
we  did  not  hesitate  to  place  a   large  credit   in  America   at  the 
•disposal  of  the    British    Government,  and  the    British    Govern- 
ment expressed  to  us  their  appreciation  of  our  assistance  in  that 
regard.       In   addition,   we   have   placed   various    large  sums   in 
France    and   elsewhere   to   the  credit   of  our    Allies.      And     in 
doing  so   we  were  strongly  supported,    and  encouraged  by  our 
bankers,  and  to-day  I  feel  sure  you  will  approve  of  our  action, 
-especially  when    I   tell  you    that    despite    this    call    upon     our 
patriotism,  we  can   see  our   way  to   a  liquidation   of  our  over- 
draft at  an  early  date. 

Directors  .and  St.aff  on  Active  Service. 

But  besides  helping  our  country  financially,  I  am  glad  to  be 
able  to  tell  you,  and  indeed  most  of  you  are  aware  of  the  fact 
already,  that  we  have  been  able  to  help  our  country  in  a  much 
more  effective  way,  namely,  by  personal  sacrifice.  And  perhaps 
you  will  bear  with  me  for  a  moment  or  two  if  I  indicate  what 
I  mean  by  this  expression.  I  mean  this,  that  many  of  the 
most  responsible  and  able  men  connected  with  our  association, 
and  many  of  our  operatives,  have  gone  to  the  front  to  fight  for 
■our  common  country  against  our  common  foe.  We  have  given 
to  the  Army  three  of  our  directors,  who  would  otherwise  have 
been  upon  this  platform  to-day — Colonel  Phillips  Brockle- 
hurst,  who  is,  as  I  understand,  commanding  the  Cheshire 
Yeomanry  somewhere  in  the  East ;  Colonel  Swindells,  who  was 
wounded  in  Gallipoli,  who  is  at  present  commanding  the  4th 
Cheshires,  also  in  the  East;  and  Lieutenant  H.  Ross  XIarsden, 
who  has  recently  been  wounded  in  France,  and  is  at  present 
invalided  home,  but  who  will,  I  trust,  .soon  be  able  to  rejoin 
the  colours.  As  you  are  aware,  the  proportion  of  men  em- 
ployed by  the  association  is  only  about  one-third  of  the  total 
number  of  employees.  At  the  outbreak  of  war  we  employed  of 
male  labour  of  various  ages  8,700.  Of  this  number  there  left 
to  join  the  colours,  up  to  December,  1915,  2,457,  °r  28  per  cent. 
In  addition  to  these,  there  have  joined  the  Derby  Groups,  ex- 
clusive of  the  men  who  have  joined  from  the  collieries,  1,451. 
This  makes,  exclusive  of  colliery  men  who  have  joined  the 
Derby  scheme,  45  per  cent,  of  our  employees  who  have,  or  will 
have,  joined  the  colours  by  June  13  next,  when  Class  46  will 
have    been    embodied.     We    have    had    many    sad    losses,  and 


among  those  who  have  lost  their  lives  in  the  services  of  their 
country  are  Captain  Oldfield,  who  died  whilst  gallantly  fighting 
in  Gallipoli,  and  who  was  mentioned  in  official  despatches ; 
Lieutenant  Basil  Dixon;  and  I'light-Lieutenant  Cobbold. 
These  three  gentlemen  had  served  their  apprenticeship  with  us, 
and  were  personally  well  known  to  your  directors.  So  that 
you  will  agree  that  besides  financially  aiding  the  Government, 
we  have  been  assisting  our  Government  and  our  country  as  it 
was  our  duty  and  our  privilege  to  do. 

A  Difficult  Year. 

Of  course,  you  will  well  understand  that  there  have  been 
many  difiiculties  of  various  kinds  that  we  have  had  to  encounter 
during  the  last  year.  There  is  that  to  which  I  have  already 
referred,  namely,  the  shortage  of  labour.  There  is  also  the 
question  of  the  high  interest  charges  on  the  extra  capital  re- 
quired because  of  increased  stocks  and  a  larger  turnover.  In 
addition  to  that,  we  have  had  a  5  per  cent,  advance  in  wages, 
and  we  have  received  no  profits  at  all  from  our  Lille  Mill 
property.  Another  drawback  has  been  that  we  have  had  to 
bear  the  cost  of  higher  prices  for  all  kinds  of  stores,  including 
coal,  oil,  and  leather.  Then  we  have  had  an  extra  burden  of 
taxation  and  assurance  against  aircraft.  In  view  of  these 
drawbacks,  I  feel  sMre,  ladies  and  gentlemen,  you  will  agree 
that  it  has  not  been  a  bed  of  roses  for  your  directors,  and  on 
the  whole  I  feel  sure  that  we  may  congratulate  ourselves  on  the 
result.  Twelve  months  ago  we  paid  to  our  shareholders  the 
customary  8  per  cent,  dividend  for  the  year — that  was,  to  our 
ordinary  shareholders — but  in  order  to  make  that  payment  we 
had  to  draw  on  our  reserves.  This  year,  happily,  we  are  able 
to  make  the  same  payment,  but  we  have  earned  it  this  year,  and 
something  more.  Indeed,  I  am  glad  to  be  able  to  tell  you  that 
the  second  half  of  the  last  year  has  been  sub.stantially  better 
than  the  first  half,  and  that  the  prospects  of  the  coming  year 
for  us,  so  far  as  we  can  diagnose  them,  are  still  quite  favour- 
able. 

I  have  the  honour  to  move  the  following  resolution  :  — "  That 
the  directors'  report  and  accounts,  as  presented  to  this  meet- 
ing, and  upon  which  a  report  by  the  auditor  has  been  read, 
be  and  the  same  are  hereby  received  and  adopted."  Before 
closing  my  remarks  I  should  like  to  point  to  a  very  important 
omission  in  them,  and  that  is  that  I  have  made  no  reference 
whatever  to  our  Mississippi  Delta  property  in  America,  and 
I  have  made  that  omission  of  set  purpose.  It  is  that  my  col- 
league, Mr  McConnel,  who  will  second  the  resolution,  may 
himself  make  direct  reference  to  it,  because  it  is  a  subject 
upon  which  he  is  much  better  informed  than  I  am.  I  move 
the  resolution  just  read,  and  I  will  a.sk  Mr.  McConnel  kindly 
to  second  it. 

Vice-Chairman  on  British  Efficiency. 

Mr.  John  W.  McConnel :   I  have  great  pleasure  in  seconding 
this  resolution.     I   think  that  the  prevailing   feeling  in  every- 
body's  mind   must  be  one  of  gratification,    and   to  a   certain 
extent  surprise,  that  we  have  been  able  during  this  past  year — 
a  year  of  very  great  difficulty — to  achieve  ^he  results  that  are 
embodied  in  our  balance-sheet,  and  I  think  it  is  worth  while 
saying  just  one  word  or  two  why  it  is,  as  it  seems  to  me  that 
we  have   achieved  this  result  in   a  year    of     unexampled   war. 
In   the  first  place,  we  have,    of  course,  to  remember  that  we 
have  been   protected     absolutely    by    our    magnificent    Navy. 
But,  putting  that  on  one  side,  I  think  the  success  of  this  busi- 
ness— and  I  think  one  may  say  also  the  general  prosperity  of 
the  trade  of   this  country  in  this   time  of  trouble — is   a  testi- 
mony to  the  efficiency  of  British  trade.     There  is  a  great  deal 
said   nowadays   of   the    inefiiciency   of    British   trade.      I    think 
the  way  this  country  has   been  able  to  maintain   its  business 
during  this  time  of  trial  is  an  absolute  proof  that  British  trade 
is  not  so  inferior  as  people  sometimes    say.     I  should  like  to 
say,    while    I    am    speaking,    that,    without    trenching    on    any 
political   subjects,   that  these  successes  in  the   face  of  trouble 
are  due  not  primarily  to  our   Government.     I  am   not  wishing 
to   attack  the   Government,   but  what    I   say  is  that  we  do  not 
depend  with  regard  to  British  trade  on  the  direct  support  and 
guidance   of  our     Government    to    any    large    extent.      I    am, 
indeed,   very  glad  to   think  that  the  gentlemen   who  compose 
our  governing  classes  are  beginning  to  realise   that  it  will  be 
a  large  part  of  their   duty  in  the  future   to  do  more  to  help 
British  trade  than  they  have    done   in   the    past.      But    I    feel 
myself  that  the  success  we  have  obtained  is  due  almost  entirely 
to  private  enterprise,  and  I  think  that  in  the  future,   however 
much  more  the  Government  may  be  able  to  assist  us,  the  success 
of  trade    will   depend    on    the     efficiency    of    the    individual 
capitalist,   the  individual   manager,  and   the  individual   work- 
man.    And  I  hope  we  shall  not  run  away  with  the  idea  that 
we  are  going  to  be  nursed  by  the  Government,  or  that  we  are 
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going  .to  ihave  an  easy  life  in  the  future,    and  that  we  need 
do  nothing  for  ourselves. 

The  Missrssippi  Property. 
Passing  away  from  that  I  am  asked  to  say  a  few  words  to 
you  about  the  Mississippi  property.     This  year  I  have  not  been 
able  to  pay  a  personal  visit  to  the  estate,  but  we  have  had  the 
advantage   of   a   visit    from   our    president    in    America,    Mr. 
Salsbury,  who  came  over  to  this  country  at  considerable  per- 
sonal inconvenience — for  he  is  an  uncommonly  bad  sailor — and 
spent  with  us  a  most  valuable  week,  in  which  Mr  Dixon  and  I, 
I  think,  spent  day  and  night   in  talking  to  him,  except  short 
intervals  when  we  allowed  other  members  of  the  executive  and 
other  members  of  the  board  to  have  the  opportunity  of  meeting 
with  him  and  hearing  from  him  at  first  hand  what  he  had  to 
tell  us  about   the  way  the  property  was  going  on,  and   I   am 
not  sure  that  we  did  not  get  almost  more  by  talking  with  him 
for   these   hours   than     we    sometimes     get     from    our     visits. 
At  any  rate,  we  learned  that  this  year  has  been  what  might  be 
called    a   year   of   piogress.     We   have    not   bought    any    more 
property,  and  we   have  not  made  any  very  large  alterations. 
There  is,  of  course,  always  the  process  of  clearing  a  little  addi- 
tional  land    going   on,    getting   a   little  more    drainage    done, 
and  doing  things  of  that  kind,  and  we  have  been  able  to  achieve 
some  of  the  smaller  schemes,  as  you  may  call  them,  for  efficient 
management  that  we  have   had   in   view.       For   instance,   one 
thing  that  we  have  done  in  this  direction   is  this.     Formerly 
we   used   to   buy   our  mules — we  employ  something   like   1,000 
mules  on  the  estate — we  used  to  buy  them  at  a  high  price,  mature 
mules  ready  for  work.     We  have  always  intended  to  buy  these 
mules  when  they  were  young,  and  have  them  under  the  care 
of  a  proper  person  and  allow   them  to  grow  up  on  our  own 
estate,  and  begin  to  use  when  they  are  ready  for  work.     That 
we  have  been  able  to  do  during   this  past   year.     We  have  a 
little  herd  of  mules  under  the  care  of  a  qualified  veterinary 
surgeon.     Vfe  have  now,  therefore,  this  year  a  herd  of  young 
mules  getting  ready  for  use  as  the  time  goes  on,  so  that  we 
shall  probably  not  want  to  buy  any  more  expensive  full-grown 
mules.     We  have  also  been  able  this  year,  and  partly  last  year, 
to  do  something   in  the  way   of  fattening   cattle,  with  results 
that  are  not  altogether  what  we  hope  to  get  when  we  have  got 
more  experience  in   that   matter ;    but,   taking  everything   into 
view,  the  result  is  satisfactory,  for  the  herding  of  these  cattle 
on  poor  soils  naturally  is  a  great  factor  in  the  improvement  of 
those  soils.     These  are  the  sort  of  things  that   are  constantly 
going  on,  and  year  by  year  we  shall  take  up  more  and  more 
of  these  important  matters,  which  we  could  not  do  at  the  begin- 
ning.       Then,  again,   our   system   of   account   keeping   of   the 
different  divisions  into  which  we  divide  our  property  is  becom- 
ing  more  thoroughly   understood   by  the   individual   managers, 
and  as  the  result  of  that   book,   work  is  becoming   much   more 
appreciated   by  those  men  who  are  primarily  farmers  and  not 
office   men.        Our    managers    are    becoming    each   year    more 
efficient,  and  our  labour  is  slightly  better.     It  will  take  a  very 
long  time  to  improve   the  American  negro,  but   I  think  there 
are   some  signs  of   progress.     Then,  again,   this  year   we   have 
bad  the  pleasure  of  seeing  that  the  profits  of  the  estate  have 
been   larger  than  before.     I  think  we  may  say  that  all  the  14 
divisions   into  which   our  property  is  divided,   excepting  two, 
have  made  a   reasonably   satisfactory   profit,  and   five  of   them 
have  made  profits  which,  when  we  get  the  others  up  to  that 
.same  scale,    will  be  very  satisfactory  indeed.     This  is  partly 
due,  of  course,  to  our  having  had  a  little  larger  crop,  and  to  the 
fact   that   we  have   been    growing   more   valuable    cotton,   and 
partly  to  the  fact  that  the   market   price  of  cotton    has  been 
rather  high,  although  not  nearly  so  high  as  it  is  now.     Last 
year,  as  I  told  you,  we  had  to  grow  a  very  expensive  crop,  and 
had  to  sell  it  at  a  comparatively  low  price.     This  year  prices 
have  recovered,  and  we  have  got  the  advantage  of  that,  so  that 
our  property  is  becoming  more  profitable. 

ESTATK    DiKKICL'LTIES. 

We  have,  of  course,  great  difficulties  before  us.  I  think 
that  the  three  that  present  themselves  to  my  mind  particularly 
are  these.  The  first  is  the  difficulty  of  the  control  of  the  River 
Mississippi.  As  I  told  you  last  year,  it  is  now  to  a  certain 
extent  under  Government  control.  There  is  a  new  Bill 
introduced  into  the  American  House  of  Legislature,  and 
which,  I  believe,  is  almost  certain  to  pass,  which  will  be,  I 
think,  the  final  word  in  that  matter.  The  American  Govern- 
ment— that  is,  the  Federal  Government — is  unconditionally 
taking  over,  in  company  with  the  different  States,  the  control 
of  the  Rivet  Mississippi.  The  banks  will  be  kept  continually 
sufficiently  high  to  prevent  the  water  flooding  the  country. 
You  will  see  that  the  difficulty  of  the  River  Mississippi  is  that 
it  flows  for  thousands  of  miles  through  several  American 
States    further    north,    which   are    gradually    improving   their 


drainage  and  gradually   increasing   the   size  of  the   flood  and 
the  rapidity  with  which  the  water  comes  into  the  river.      This 
increased    size  of    the   floods  manifestly    interferes     with     the 
Southern  States,   and  therefore  it  is  only  right,  I  think,   that 
the  Federal  Government  should   assist  the  Southern  States   io 
meeting     the     difficulty     thus     occasioned.      The     second     of 
our   troubles    is  due   to   the    prevalence    of     malaria    in    that 
district,    but     I    am     exceedingly     glad     to     say     that     very 
great  progress   has   been    made    in  dealing   with    that  matter. 
You  will  remember  that  12  months  ago  the  American  Govern- 
ment had  an  agent  resident  on  our  property  studying  the  con- 
ditions, and  when  I  came  home  I  had  the  opportunity  of  meet- 
ing one  of  the  professors  at  Liverpool,  where  they  have  made 
a    great    study   of   this    question  of   tropical   diseases,   and  he 
ga«e  me  a   great  deal  of  information  that   is   embodied   in  th& 
report  sent  out  to  our  American  friends,  and  only  in  the  last 
mail  I  received  from  them  the  culminating  feature— the  notices 
which    had    been  put   up    in   the   houses   of  our   white  people 
living  on   the    place,   and   little  handbills  that   they   had  dis- 
tributed  amongst  the   negroes   showing   them   how,   by  taking 
proper  precautions,  they  can  absolutely  protect  themselves  and 
their  families  from  any  attacks  of  malaria.     I  have  no  doubt, 
as  time  goes  on,  a  real  improvement  will  be  made  in  that  part  of 
the  country.    The  third  thing,  and  really  a  very  serious  matter 
just  now,  is  that  of  the  boll  weevil.     I  told  you  last  year  that  w& 
should  have  no  trouble  with  this  insect,  because  the  weather  was- 
cold.     I  was,  however,  wrong.    The  boll  weevil  was  very  much 
more  widely   spread    than   was  anticipated  last   year,  and   we 
suffered  from  it,  though  not,  perhaps,  to  the  same  extent  as  we 
did  the  year   before.     It  is   a   question  we  shall  have  to  face,, 
but  I  am  glad  to  see  a  great  improvement  that  we  have  made- 
during  the  last  year.     Exactly  in  the  same  way  as  in  regard 
to  malaria,  we  are  now  in  close  touch  with   American  expert 
authorities  on  that   subject.      The    Bureau  of   Entomology,    in- 
Washington,  has  advised  us  to  consult  the  local  Bureau  of  the 
State  of  Louisiana,  where  the  conditions  are  almost  the  same 
as  they  are  with  us,  and,  at  the  same  time,  our  local  managers 
have  got  into  close  touch  with  this  bureau  in  Louisiana,  and 
they  are  now  arranging  for  joint  study  of  the  details  of  the  life- 
of  the  boll  weevil,  and  the  way  it  is  to  be  defeated.      I  have 
no  doubt   whatever   myself  that  we   shall  be  able   year  in  and 
year  out  to   grow  cotton  to  pay  us  fairly  well,   whatever  the 
boll  weevil  does.     I  don't  say  that  we  shall  defeat  it  every  year, 
but  we  shall  do  so  one  year  with  another,  and  it  is  probable 
that  as  science  advances,  and  as  we  get  to  know  more  about  it,, 
we  shall  be  able  to  defeat  it,  and  thereby  be  able  to  grow  cotton 
as     well     on    our    estates     as    we     were    able    to     do    before 
this  insect  came.     At  any  rate,   I  have  no  fear  that  it  is  going 
to  be  a  real  injury  to  our  property  in  this  part  of  the  country. 

Pkogeess   on  the   Property. 

Our  progress  there  will  continue.  There  is  no  doubt  we  are 
progressing  in  a  way  that  will  make  our  work  there  each  year 
more  efficient  than  it  was  before.  There  is  no  doubt  the  value 
of  cotton  lands,  land  that  can  grow  cotton,  will  increase  year 
by  year.  We  are  in  the  face  of  a  great  difficulty  in  the  matter 
of  cotton  growing.  I  have  not  the  slightest  doubt  that  year  by 
year  there  will  be  more  difficulty  in  keeping  the  supply  of 
cotton  up  to  the  world's  requirements,  so  that  those  who  have 
the  good  fortune  to  own  lands  on  which  cotton  will  grow  will 
be  in  a  position  to  meet  the  needs  better  than  those  who  have 
to  depend  on  outside  sources.  Our  association  has  a  fine  re- 
putation as  spinners,  and  I  don't  think  we  shall  be  altogether 
behind  in  the  matter  of  cotton-growing  when  we  have  had  a 
little  more  experience.  I  have  great  pleasure  in  seconding  the 
resolution. 

The  Chairman :  If  any  gentleman  would  which  to  ask  any 
questions  or  make  any  comment  before  I  put  the  resolution,  I 
shall  be  glad  to  hear  him. 

No  question  being  asked,  the  resolution  was  put,  and  carried 
unanimously.  ** 

Declaration  of  Dividends. 

Lord  Rotherham  :  In  regard  to  the  declaration  of  dividends, 
I  now  have  the  honour  to  move  "  That  the  following  dividends- 
be  now  declared  out  of  the  profits  of  the  undertaking,  viz.,  a 
dividend  for  the  half-year  ended  March  31,  1916,  at  the  rate  of 
5  f>er  cent,  per  annum  on  the  ^^3,000,000  preference  shares,  num- 
ber 1  to  3,000,000  inclusive;  a  dividend  for  the  half-year  ended 
March  31,  1916,  at  the  rate  of  5  per  cent,  per  annum  on  the 
^450,000  preferred  ordinary  shares,  numbered  i  to  450,000  in- 
clusive ;  a  dividend  for  the  half-year  ended  March  31,  1916,  at 
the  rate  of  10  per  cent,  per  annum  on  the  ^^2,250,000  ordinary 
shares,  numbered  i  to  2,250,000  inclusive."  I  have  very  great 
pleasure  in  moving  that  resolution,  and  I  will  ask  Mr.  Wm. 
Ekerslev  to  second  it. 
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Mr.  Wm.  Eckersley  (one  of  the  vice-presidents)  :  My  lord, 
ladies  and  gentlemen,  I  have  much  pleasure  in  seconding  the 
resolution. 

Lord  Rotherham  :  That  is  a  very  witty  speech,  if  brevity  is 
the  soul  of  wit. 

The  resolution  was  put  to  the  meeting,  and  carried  unani- 
mously. 

Lord  Rotherham  :  I  now  have  very  great  pleasure  in  calling 
•on  Mr.  Herbert  Dixon,  our  managing'  director.  We  always 
welcome  Mr.  Dixon,  particularly  on  these  occasions,  because  we 
know  under  what  a  deep  debt  of  gratitude  this  association  is  to 
him  for  his  continued  and  invaluable  services. 

Mr.  Dixon  and  the  French  Properties. 
Mr.  Herbert  Dixon  :   My  lord  and  gentlemen,  I  have  to  move 
the  following  resolution  :—"  That   Messrs.   D.   Phillips  Brockle- 
^ "hurst,   Peter   Eckersley,    H.   E.   Musgrave,   Percy  Musgrave,   E. 
Lomas  Oliver,  and  J.  W.   Thackeray  be,  and  they  are,  hereby 
Te-elected  directors  of  the  association."     If  you  would  allow  me 
for  a  moment — I  won't  keep  you  very  long — I  would  like  to  add 
-a  word  or  two   to  what  has  been   said  already.     We  have  had 
great  difficulties  to  face.     We  have  had  a  great  deal  of  trouble 
to  go  through  during  the  last  i  Smonths,   and  I  would  like  you 
to  understand  more  or  less  the  exact  position  in  which  we  stand 
to-day.    We  have  had  many  difficulties  and  many  losses  to  face  ; 
lut  all  those  losses  are  really  wiped  away  now.     In  consider- 
ing the  result  of  the  year,  you  must  look  upon  it  that  all  the 
:  problems  with  which  we  were  confronted  at  the  beginning  of  the 
■war  avp  things  of  the  past,  except  the  problems   with  regard 
to    our     French    properties,   which,  difficulty   is,    I     may   say, 
very     likely     to    be     wiped     away     as     well.     We     have     not 
had    absolutely    any   definite    news     from    France    for    some 
time,    but    indirectly    we    have    heard    within    the    last   three 
weeks  that  our  properties  are  still  intact  and  in  first-r.ate  order, 
-and  that  our  men,  the  men  who  look  after  them,  arc  still  there, 
;  .and  looking  after  the   properties  in  our  interests — the  manager 
^-and   sub-manager — and   beyond   certain    little    things    that    the 
'Germans  have  pilfered   from  us  all   our   properties  are  exactly 
where  they  were  before.     We  have  also  reason  to  believe  that 
^any  damage  that  we  do  get  there  will  be  made  up  to  us,  either 
("by  the  French  or  the  English  Government,  and  that  is  a  very 
S -satisfactory  thing  for  us,   because,   after  all,  losses  by  war  or 
j  Iximbardment  should  be  losses  to  the  community  and  not  losses 
jlo  the  individual.     We  are  sticking  very  hard  for   this,  and   I 
i  think  we  have  a  great  deal  of  sympathy  from  both  Governments 
in    this   matter.     I    want    you    to   understand    that    this   year's 
balance-sheet  is  somewhat  different  in  a  way  from  last  year's. 
We  have  gone  through  one  year  and  eight  months  of  this  war, 
and  we  have  never  stopped  a  spindle  in  the  whole  time  except 
•what  was  due  to  the  shortage  of  hands ;   we  have  never   repu- 
diated  a   contract,   and    there   is  not  a   contract   that   the   Fine 
Spinners  have  made  that  they  have  not  held   to,   and  we  have 
never  reduced  a  salary — (applause) — there  is  one  thing   that  I 
think   you    will    give  a   better  cheer   to   than  that.     It   is   this. 
That   we  have  not  reduced  our  dividend,   and   don't  intend  to 
doso.     (Applause.)     I  feel  now  quite  satisfied  we  have  got  through 
the  worst.     Everything  has  been  readjusted  and  put  right,  and 
I  can  also   assure   you   of   this,   that   any   profits   that   you    see 
before  you — ^any  profit  you  may  be  satisfied  or  dissatisfied  with 
as  you  happen  to   feel   at  the   moment — you   may  look   upon   it 
that   that    profit   has    not   been    made   by   any   readjustment   of 
-stock.     Whatever  profit  is  going  to  come  will  come  from  stock 
when  that  stock  has  been  sold.     I  am  glad  to  be  able  to  tell 
you  that  that  stock  is  selling  very  fast.     I  now  beg  to  move  the 
resolution. 

Mr.  Vernon   Bellhouse  :   I  have  great  pleasure  in  seconding 
the  resolution. 

The  resolution  was  carried  unanimously. 
Mr.  J.  B.  Walker  moved  :  "  That  Messrs.  Edwin  Guthrie  and 
Co.,  chartered  accountants,  of  71,  King  Street,  Manchester,  be 
and  they  are  hereby  appointed  auditors  of  the  association  until 
the  next  ordinary  general  meeting  of  the  association,  and  that 
they  be  paid  the  sum  of  ;if  1,250  as  remuneration  for  their  ser- 
vices, inclusive  of  out-of-pocket,  travelling,  and  hotel  ex- 
penses." It  would  be  observed,  he  said,  that  in  addition  to 
the  usual  fees  ^250  was  added.  He  was  sure  no  explanation 
was  required  as  to  that,  but  it  was  because  of  the  enormous 
additional  work  which  had  come  upon  the  auditors  during  the 
last  10  or   12  years. 

Shareholder's  Congratulations. 
"  I  should  like  to  say  while  I  am  here,"  Mr.  Walker  said, 
"  that  it  is  a  matter  of  great  congratulation  to  hear  so  excel- 
lent a  result  of  the  year's  trading.  These  results  have  been 
obtained  under  great  stress,  as  those  of  us  who  are  engaged  in 
business  know.  Charges  have  increased  enormously,  and  he 
would  be  a  sanguine  man  who  would  have  told  us  nearly  two 


years  ago  that  after  we  had  been  engaged  in  the  greatest  war 
in  history  for  that  period  the  a.ssociation  would  continue  to 
earn  its  full  dividend.  I  am  quite  sure  the  subject  is  a  matter 
of  great  congratulation,  particularly  to  the  local  managers  iwho 
have  achieved  this  result.  No  part  of  Lord  Rotherham's 
speech  will  meet  with  more  general  approval  tlian  that  in  which 
he  assured  us  of  the  noble  way  in  which  the  association  came 
to  the  assistance  of  the  country  financially  at  the  present  time. 
You  will  all  agree  that  it  was  the  correct  thing  to  do.  And 
there  is  another  part  of  his  speech  which  gave  us  still  greater 
pleasure,  and  it  was  that  the  association  had  given  of  its  man- 
hood to  such  an  extent  as  it  has  done.  Xo  doubt  there  are 
very  few  of  us  who  have  not  given  all  we  are  able  to  give  for 
our  country,  but  after  all  we  think,  and  I  am  sure  you  will 
agree,  that  the  primary  work  of  the  association  is  to  produce 
yarns,  and  to  produce  them  at  a  profit,  though,  after  all, 
nothing  matters  if  we  are  not  successful  in  this  war.  To  know 
that  the  association  is  giving  every  assistance,  both  financially 
and  in  manhood,  must  be  a  subject  of  very  great  gratification 
to  us  all." 

Mr.  D.  (,).  Ht'nriques  seconded  the  resolution,  which  was 
passed  unanimously. 

Vote  of  Thanks  to  the  Chair.man. 

Mr.  J.   McConnel  having  taken  the  chair, 

Mr.  John  Hesketh  moved  :  "That  the  thanks  of  this  meeting 
are  due  and  are  hereby  tendered  to  Lord  Rotherham  for  the 
ability  and  courtesy  with  which  he  lias  presided  over  this 
meeting."  He  said  it  gave  him  particular  pleasure  to  move 
the  resolution.  He  had  known  Lord  Rotherham  for  many 
yearsas  a  man  of  great  abTlity,  and  as  a  shrewd  man  of  busi- 
ness. 

Mr.  Rahr  seconded  the  resolution. 

Mr.  McConnel  said  he  had  equal  pleasure  in  putting  the 
resolution,  which  was  then  passed  with  acclamation. 

Lord  Rotherham,  in  repl}',  said  :  I  can  only  assure  you, 
ladies  and  gentlemen,  that  I  appreciate  very  highly  indeed 
your  kindness  in  passing  this  resolution,  and  especially  do  I 
appreciate  the  kindly  remarks  made  by  Mr.  McConnel  and  the 
proposer  of  it.  It  is  a  very  great  delight  to  me  to  attend  these 
annual  meetings,  because  the  record  of  this  association  has 
been  one  of  which  we  may  all  be  entirely  proud.  To-day 
especially,  when  the  results  under  such  difficult  circumstances 
have  been  so  completely  satisfactory,  you  may  well  imagine 
my  pleasure   is  considerably   augmented. 

The  proceedings  then  terminated. 


THE    METROPOLITAN     CARRIAGE,    WAGON 
AND    FINANCE    CO- 

The  annual  meeting  of  the  shareholders  of  the  Metropolitan 
Carriage,  Wagon,  and  Finance  Co.,  Ltd.,  was  held  at  the 
Grand  Hotel,   Birmingham,  on  Thursday. 

Mr.  Frank  Dudley  Docker,  C.B.,  Chairman,  presided,  and 
there  was  a  large  attendance  of  shareholders. 

The  Joint  Secretary,  Mr.  H.  F.  Farrow,  read  the  notice  con- 
vening the  meeting,  and  Mr.  A.  H.  Gibson  the  auditors'  report. 
The  Chairinan,  in  moving  the  adoption  of  the  annual  report 
and  statement  of  accounts,  said  that  during  the  }'ear  their  efforts 
and    attention   liad    been   almost   entirely  devoted   to   supplying 
various  munitions   for  the  purpose  of   assisting  in  bringing  to 
an  end  the  terrible  war.     It  had  been  possible  to  do  this  with- 
out having  to  apply  to  the  Government  or  the  shareholders  for 
cipital.     As  they  were  aware,  it  had  always  been  the  company's 
policy  to  strengthen  in  every  form  its  machinery  and  financial 
reserves,  and   this   was   not  the  first  occasion  that  the  wisdom 
of  that  policy   had    been   overwhelmingly   demonstrated.      The 
profits,  as  shown  by  the  balance-sheet,  after  making  provision 
for  all  contingencies  and   internal  reserve,  amount  to  £372, 13^ 
17s.  8d.,  being  ;f5i,o4g  4s.  7d.  more  than  last  year.     Our  free- 
hold    and     leasehold     land,     buildings    and     plant     stand     at 
^^'835,334  14s.   iid.,  which  is  ^^'28,084  8s.  iid.  less.    You  may  be 
surprised  to  notice  that  this  last  item  stands  lower,  bearing  in 
mind  that   we  have  had    to    purchase     additional    piant    and 
machinery  during  the  year,  but  the  explanation  is  to  be  found 
in  the  fact  that  we  have  disposed  of  a  portion  of  our  Lancaster 
works.      Our  cash,    bills    at    bankers   and    in   hand    amount   to 
;f72g,o25  i2s.  gd.,  or  .^^5,772  los.  id.  more  than  last  year,  our 
sundry  debtors  owe  us  ;£47,o38  19s.   5d.  less,  and  our  stock-in- 
trade   and    work   in   progress   is  practically  the  same;  whereas 
our  investments   have   gone  up  considerably  by  reason  of  our 
having  taken  up  War  Loan,     French    War    stock.    Exchequer 
bonds,    &c.      The    intrinsic   value  of   the    whole    is  under   the 
present   m.irket  price.     To  sundry  creditors  we  owe  ;fi9o,6is 
14s.  5d.,  which  is  ;f42,628  4s.  7d.  less.    We  propose  to  place  to 
reserve    ^150,000,    which    is    ;^ic)0,ooo   more,    for   the     obvious 
reason  that  the  future  is  so  obscure,  and  must  be  carefully  pro- 
vided  for  ;  in  my  judgment,  however,  in   a   business  like  ours, 
big  reserve  funds  are  absolutely  essential  to  sustained  progress 
and  success.     Our  carry-forward  will  be  slightly  less  than  last 
year.     It    is   proposed,    with   your   app'C  al,   to   pay   the  usual 
dividend  upon  our  preference  capital,  and  to  make  up  the  divi- 
dend on  the  ordinary  shares  to  10  per  cent.,  and  to  pay  a  bonus 
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of  IS  per  share,  as  usual,  but  this  year  we  are  paying  it  free 
of  income-tax. 

After  alluding  with  deep  regret  to  the  deaths  of  Sir  George 
Scott  Kobertson,  Mr.  Arthur  L.  Shackleford,  who  was  one  of  the 
original  managing  directors,  and  Mr.  William  C.  Shackleford, 
also  a  managing  director,  of  whose  energy  and  extraordinary 
abilities  they  were  quite  suddenly  deprived,  the  Chairman  went 
on  to  refer  to  the  visit  of  the  King.  He  s.iid  :  A  very  notable 
event  of  the  company's  year  was  the  visit  of  his  Majesty  King 
George  to  our  Saltley  works,  an  honour  I  am  sure  we  all  appre- 
ciated. His  Majesty  was  good  enough  to  expiess  his  satis- 
faction at  what  he  saw,  and  the  visit  did  much  to  stimulate  the 
already  anxious  desire  of  everyone  to  "  do  his  bit."  The  im- 
mense interest  and  knowledge  he  displayed  in  all  he  saw  was 
most  striking.  He  has  been  graciously  pleased  to  sign  and 
send  to  us  a  very  delightful  photograph,  which  now  hangs  in 
our  board  room.  You  will,  no  doubt,  like  to  hear  how  our 
battery  has  been  getting  on.  Major  Greg,  who,  as  I  told  you 
last  year,  went  out  in  charge  of  the  first  battery,  is  with  us 
to-day,  and  we  now  have  the  benefit  of  the  practical  experience 
he  has  had  at  the  front  in  carrying  out  the  demands  made  upon 
us  by  the  Government.  He  set  a  splendid  example  at  the  front, 
and  not  so  long  ago  the  Director-General  of  the  Territorial 
Forces,  General  liethune,  in  a  letter,  said  :  "  This  battery  has 
distinguished  itself  in  action,  and  you  may  therefore  feel  that 
your  money  has  been  well  laid  out  and  has  served  the  in- 
terests which  doubtless  you  had  at  heart  when  making  the 
offer."  One  of  the  members  of  our  staff,  Lieutenant  Royle,  a 
nephew  of  our  director,  Mr.  Sanderson,  has  received  the  Mili- 
tary Cross  for  bravery  in  the  field,  and  one  of  our  men, 
Corporal  HoUoway,  has  not  only  received  the  Military  Medal, 
but  also  the  French  Military  Medal,  the  highest  decoration 
that  can  be  awarded  to  a  French  soldier.  Another  of  our  men, 
Corporal  Turner,  a  Reservist  in  the  Shropshire  Light  In- 
fantry, has  also  been  awarded  the  Military  Medal.  The  casual- 
ties, I  am  glad  to  say,  have  been  wonderfully  light,  and  I 
sincerely  hope  they  will  continue  to  be  so.  The  formation  of 
this  battery,  together  with  its  second  and  third  lines,  while 
being  all  to  the  good,  from  a  military  point  of  view,  has  been  a 
heavy  and  severe  strain  upon  our  management.  Every  man 
that  we  can  possiblj'  spare  we  have  allowed  to  go  to  the  war, 
and  at  this  moment  we  are  carrying  on  under  very  heavy  pres- 
sure, entirely  without  understudies  in  nearly  every  one  of  our 
departments. 

I  should  now  like,  if  you  will  allow  me,  and  I  am  not  abusing 
your  patience,  to  say  a  few  words  as  to  the  efforts  that  are  being 
made  by  some  of  the  great  business  and  commercial  houses  ot 
the  country  with  a  view  to  adequate  organisation  and  plans  for 
the  future,  and  to  bring  to  your  notice    preparations    for    con- 
sidering, and,  so  .far  as  may  be,   strengthening  and  consolidat- 
ing the  position  of  the  manufacturing  industries  of  this  great 
Empire.      I   have  in  a   small   way  been  assisting  with   others 
in  getting  together  an  association  which  I  hope  will  ultimately 
embrace  the  whole  of  the  manufacturing  interests  of  the  country. 
A  condition  has  been  made  that  in  the  first  instance  nothing  is 
to  be  done  until   at  least   loo  responsible   firms  join   and  agree 
to  pay  a  deposit  of  ;^i,ooo  each.     Already  the  membership  em- 
braces many  of  the  leading  industrial  firms  in  the  United  King- 
dom,  and,    to    give   you   some    idea    of    their     importance,    the 
market  value  of  whose  aggregate  capital  is  between  80  and  90 
million  pounds.     The  objects  are  of  necessity  not  too  closely  or 
narrowly  defined.     Indeed,   no  man  can  say  to-day   what  need 
the  next  day  will  bring  forth.     Consequently  the  first  idea  is  to 
get   together  our  manufacturing  brains,   our    men    of   business 
experience  and  keen  commercial  intelligence,  to  exchange  views, 
consult,  and  decide  on  a  policy  fitted  to  cope  with  an  altogether 
novel  set  of  conditions.     1   feel  sure  it  will  be  so  important  and 
responsible  a  body  that  the  Government  of  the  day  will  wel- 
come   it,    and   will   recognise  the   necessity   and   usefulness   of 
conferring  witli  a  great  representative  body  of  our  manufac- 
turers  upon   all   matters   affecting  trade.     Further,    I    trust    it 
will  be  the  happy   means  of  bringing  together  into  a  partner- 
ship which  can  only  be  for  mutual  good  Capital  and   labour. 
At  the  front,  in  the  trenches,  .such   a  one  exists,  and  when   the 
battle  is  won  why  should  not  this  partnership  be  consummated 
at  home?     Speaking  for  myself — and,  I  am  sure,  for  my  com- 
pany— ^there  is  nothing  we  should  desire  so  much.     The  lines 
of  the  proposed  industrial  association  are  spread  very  widely, 
and  it  is  possible  for  any  manufacturer  to  join  if  he  approves 
generally  of  the  .procedure  at   the  first  meeting.      We  want   a 
full  expression  of  the  views  of  all  to   aid   us   in  coming   to 
definite  conclusions  and  syrapxathetic  action.     We  hope  that  all 
existing   and   kindred    associations,    great   and   small,    will    be 
connected    with    us    in    more    or     less    intimate    relationship. 
Already   three   have  amalgamated,   and   negotiations  are    pro- 
ceeding satisfactorily  with  others.     The  position  is  a  vital  one. 
We  were  caught  napping  in  the   matter   of  the  national  and 
Imperial  security  and  safety,  and  we  are  paying  a  very  pretty 
price   for  our  folly,  our   supineness,   and  our  senseless   refusal 
to  face  facts  that  were   disagreeable  facts.     It   is  up  to   us  to 
see  that  when  we  emerge  from  the  great  tribulation  we  are  ready 
and   prepared   for  the   new   world   in    which  we  shall   find   our- 
selves,  and   the   new  conditions    which   will   have  to   be   faced. 
Now,  as  I  have  said,  is  the  accepted  time  in  which  that  readi- 
ness and  preparedness  must  be  secured  by  careful  and  thought- 
ful study  of  what  the  new  conditions  are  likely  to  be,  and  by 
efficient   organisation   and    adequate   equipment    of   every   kind 
with  which  to  confront  them.     The  old  proverb  tells   us  that 
"  ("rf>d  helps  those  who   help  them.selves,"  and  I   do  not  think 
it  has  lost  much  of  its  force.     I  am  profoundly  convinced  that 
in  this  matter  of  the  re-creation  of  many  of  our  great  industries, 


the  development  of  many  more,  and  the  absolutely  new  estab- 
lishment of  others  that  are  necessary  to  a  great  self-contained 
and  self-relying  nation  and  Empire,  it  is  a  vital  and  essential 
condition  that  every  one  of  us  should  put  his  shoulder  to  the 
wheel  and  do  everything  tfiat  in  him  lies  to  get  ready  for  the 
new  era.  "  Put  not  your  faith  in  princes,"  was  the  cry  once. 
"Put  not  your  trust  in  Parliaments,  in  parties,  and  in  poli- 
ticians,' might  well  replace  it  now.  We  are  experiencing  the 
result  of  some  of  the  work  of  these  last.  For  Heaven's  sake 
let  us  see  to  it  that  in  matters  that  we  do  know  something  about, 
our  industries,  financial  institutions,  and  so  forth,  we 
keep  the  politicians  at  a  respectful  distance.  One  of  the 
curses  of  the  age,  one  of  the  most  insidious  and  pernicious  in- 
fluences of  recent  times,  has  been  the  growing  tendency  ia 
all  classes  and  all  conditions  to  look  to  the  .State  and  the 
Government  to  relieve  us  of  the  responsibility  and  trouble 
and  bother  of  doing  things  which  wc  could  do,  and  ought  to 
do,  for  ourselves.  We  were  becoming  a  spoon-fed  people,  and 
a  very  extraordinary  diet  was  being  dealt  out  to  us.  1  am  not 
going  to  be  so  stupid  as  to  deny  the  ad.visability — and,  indeed, 
the  indispensable  necessity — of  the  Government  undertaking 
certain  functions  and  discharging  certain  duties  affecting  trade 
and  commerce.  There  are  the  great  matters  of  international 
relations  and  diplomacy  in  its  varied  aspects,  not  omitting 
"doHar  diplomacy,"  which  1  can  assure  you  is  much  older 
than  the  dollar  itself,  and  formed  quite  a  notable  feature  in 
our  foreign  policy,  until  we  became  so  cosmopolitan  and  gene- 
rally superior  that  such  trifling  matters  as  the  care  of  our 
commerce  were  pricks  to  our  pride  and  derogatory  to  our 
dignity.  After  all,  our  Parliaments  are  only  what  we  make 
them.  I  do  not  know  if  we  are  ever  going  to  have  the  oppor- 
tunity of  making  another,  or  whether  the  simple  process  of 
self-renewal,  which  has  been  initiated,  is  to  be  indefinitely 
maintained.  If,  however,  in  the  process  of  time  the  country 
is  allowed  some  little  voice  in  the  management  of  its  afiairs, 
a  very  considerable  amount  of  responsibility  will  attach  to 
every  one  of  us  as  to  the  sort  of  House  of  Commons  that  has 
to  tackle  the  new  conditions  in  which  the  country,  the  Empire, 
and  the  whole  world  will  find  themselves.  I  hope  the  country, 
when  it  does  get  the  chance,  will  send  in  abundance  to  the  new 
House  men  who  will  deal  with  the  trade  and  commercial  pro- 
blems that  confront  us,  with  all  the  great  interlinked  matters — 
education,  and  so  forth — in  a  free  and  unfettered  spirit,  wit!) 
all  old  prejudices  and  old  theories  wiped  off  the  slate.  Thty 
were  dying  fast  enough  before  the  war.  Heaven  preserve  us 
from  having  them  galvanised  into  a  temporary  revival  that 
would,  I  will  not  say  paralyse,  but  retard  and  hinder,  the 
renaissance  of  the  national  and  Imperial  life  that  I  am  pretty 
sure  is  going,  if  we  all  do  our  duty,  to  characterise  the  post- 
war age.  I  have  always  claimed  that  business  men  were  not 
adequately  represented  in  Parliament,  and  that  their  views 
were  imperfectly  expounded  by  themselves  and  inadequately 
considered  by  Ministers,  and  I  make  the  same  complaint  now. 

Mr.  Ludford  C.  Docker  .seconded  the  motion,  and  it  was 
supported  by   Mr.    J.   Melvin. 

Sir  Hallewell  Rogers  also  supported  the  proposition,  and 
congratulated  the  chairman  and  the  other  members  of  the  board 
not  only  upon  the  result  of  their  efforts,  for  the  balance-sheet 
was  one  of  the  soundest  they  had  ever  seen,  but  upon  the 
patriotism  which  they  had  displayed  in  .so  speedily  transform- 
ing their  works  to  help  the  nation  and  the  War  Office  at  a  mo.st 
critical   time. 

Mr.  W.  I.  Good,  Dublin,  having  spoken  in  support,  the  reso- 
lution was  ttirried  unanimously. 


INDO-EUROPEAN  TELEGRAPH  CO. 

RADIO-TELEGRAPHIC     PATENTS— AGREEMENT    WITH 

CREED   BILLE  Als'D    CO. 

•  The  49th  ordinary  general  meeting  of  the  shareholders  of  this 

company    (adjourned    from    April    27)    was    held    on    Tuesday 

at  the  offices,  18,  Old  Broad  Street,  Mr.  J.  Herbert  Tritton  (the 

chairman)  presiding. 

The  Secretary  (Mr.  John  I.  Bethell)  read  the  notice  convening 
the  meeting  and  the  auditors'  report.' 

The  Chairman  said  :  Gentlemen, — This  is  an  adjourned 
general  meeting  to  take  into  consideration  the  report  and 
accounts,  the  final  interim  dividend  of  the  same  aggregate 
amount  as  usual  having  been  declared  at  our  earlier  meeting 
and  paid  on  May  i. 

The  position  of  the  company  has  remained  unchanged  during 
the  year  under  review.  Our  communications  through  Germany 
were  severed  on  July  31,  1914,  and  have  remained  so.  Our 
South  Russian  and  Persian  lines  have,  on  the  other  hand,  done 
good  service,  our  staff  having  everywhere  remained  at  their 
posts.  The  Odessa-Constantinople  cable,  in  which  we  have  a 
joint  interest,  has  been  closed  down  since  the  entrance  of 
Turkey  into  the  war.  There  is  no  prospect  of  resumption  of 
our  main  route,  and  it  is  the  wish  of  the  British  Government 
and  the  cable  companies  with  whom  we  have  working  arrange- 
ments that  we  should  await  the  termination  of  hostilities  before 
we  commit  ourselves  to  any  definite  decision  for  the  re-establish- 
ment of  our  through  service  to  India  vid  Russia,  in  order  that 
the  most  suitable  route  should  be  determined  upon  by  the 
administrations  and  companies  concerned  in  collaboration  with 
ourselves.  I  informed  you  at  our  general  meeting  held  last  year 
that  we  had  recwvcd  an  assurance  from  the  British  Government 
that  facilities  would  be  given  to  the  company  for  the  re-establish, 
ment  of  the  Indo  route,  and  I  am  now  glad  to  be  able  to  inform 
you  that  the  Imperial  Russian  Government  has  also   promised 
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us  facilities  to  the  same  end,  together  with  an  extension  of 
our  existing  concession.  Such  extension  should  render  possible 
the  very  considerable  expenditure  on  capital  account  which  will 
be  involved  in  the  re-establishment  of  our  route. 

Revenue  and  Dividend. 
Vou  will  have  observed  that  the  company's  revenue  has  been 
maintained^indeed,  shows  an  important  increase  over  that  of 
last  year— while  the  expenses  show  a  decrease.  This  you  will 
agree  is  not  only  a  satisfactory,  but  an  unlooked-for  state  of 
affairs.  It  is  entirely  due  to  a  prolongation  of  the  working 
arrangements  with  the  other  telegraph  administrations,  except 
for  which  a  large  decrease  of  receipts  would  have  been  recorded. 
We  could  not  hope  for  a  continuance  of  such  more  or  less 
artificial  prosperity,  and  I  have  to  inform  you  that  under  new 
arrangements  with  our  friends  we  consider  we  are  assured  of 
sufficient  receipts  to  provide  a  dividend  of  7  per  cent,  upon  the 
capital  of  the  company  after  payment  of  all  expenses,  an 
arrangement  which  will  continue  until  one  year  after  the  v/ar. 
I  would  add  that  we  are  of  opinion  that  our  company  has  br-en 
very  liberally  treated  by  the  Indo-European  Telegraph  Depart- 
ment of  the  Indian  Government  and  the  Eastern  and  Associated 
companies,  and  it  is  our  earnest  desire,  when  the  war  is  over, 
to  re-establish  an  efficient  route  which  will  carry  our  fair  share 
of  traffic.  It  will  remain  with  your  directors  to  augment  the 
dividend  thus  provided  by  withdrawal  from  the  fund  established 
for  the  equalisation  of  dividends. 

We  may  well  congratulate  ourselves  that  the  reserve  funds  of 
the  company  stand  as  they  do,  and  that  tney  have  been  aug- 
mented by  so  large  a  sum-  as  the  result  of  the  year  1915  makes 
apparent.  This  augmentation  has  in  part  enabled  us  to  sub- 
scribe handsomely  to  War  Loans.  The  shareholders  will  be 
gratified  to  hear  tJiat  our  endeavours  to  assist  the  Government 
of  the  country  have  ranged  from  the  manufacture  of  gauges  of 
microscopic  accuracy,  which  have  more  than  once  received  high 
commendation,  to  subscriptions  to  War  Loans  aggregating  up- 
wards of  ;£i5o,ooo.  We  held  ^50,000  Exchequer  bonds  and 
;f 96,528  4'  per  cent.  War  Loan,  of  which  ^65,195  was  sub- 
scribed to  enable  us  to  convert  our  Consols.  These  large  sums 
have  been  voluntarily  provided,  but  I  must  also  mention  the 
levy  of  the  tax-gatherer  in  respect  of  excess  profits,  as  tto  which 
we  have  no  option,  and  which  necessitates  the  putting  aside  out 
of  our  surplus  the  sum  of  ;^'i5,ooo  for  last  year's  excess. 
Depreciation  of  "  Gilt-edged  "  Securities. 
I  must  now  again  allude  to  the  constantly  recurring  items  of 
depreciation  of  investments.  The  ;f25,ooo  set  aside  in  1914, 
which  some  thought  excessive,  has  not  proved  sufficient,  and 
we  ask  you  now  to  confirm  the  setting  aside  of  ^^35,000  for  the 
same  purpo.se.  All  holders  of  "  gilt-edged  "  securities  are  alike 
affected,  and  the  more  prudent  the  investment  appeared  at  the 
time  it  was  m.ade  the  greater  has  been  the  depreciation.  There 
is  one  other  appropriation  which  we  think  you  will  feel  no 
difficulty  in  providing — viz.,  ;^io,ooo  towards  wireless  develop- 
ment and  research,  ahhough  last  years  vote  has  not  been  quite 
exhausted.  It  will  be  apparent  to  you  after  what  I  have  said 
as  to  the  future  that  we  shall  not  be  able  to  do  this  out  of 
income  for  1916.  The  directors  are  unanimous  in  thinking, 
though  time  alone  can  demonstrate  the  value  of  our  .opinion, 
that  the  shareholders  will  eventually  have  no  cause  to  regret 
the  money  expended  in  .this  direction. 

During  the  year  further  contributions  to  the  British  Red  Cross 
Funds,  and  to  other  funds  having  similar  objects,  have  ibeen 
made.  At  the  general  meeting  last  month  the  shareholders 
agreed  that  a  sum  of  ;^i,ooo  should  be  set  aside  for  the  Red 
Cross  Funds  inaugurated  by  the  Russian  Government  and  the 
general  public,  and  this  will  be  included  in  next  year's  accounts. 

The  Galletti  Co. — A  New  Arrangement. 

It  now  only  remains  for  me  to  bring  to  your  notice  a  pro- 
posal with  regard  to  the  Galletti  Co.,  or,  rather,  its  patents  and 
other  patents  owned  by  the  Indo.     As  you  are  aware,  the  Indo 
Co.   has  a  predominant  inte.rest   in   the  Galletti   Co.,   an  invest- 
ment which   stands   in   the   balance-sheet   at  little  more   than   a 
nominal  figure,  though   it  is  largely  indebted   to  our  company. 
For  more  than  18  months  it  has  been  nothing  but  a  source  of 
expenditure  to  us,  and  this  in  spite  of  negotiations  which  at  one 
time   appeared  likely  to  offer  a  solution   of  what  is  practically, 
owing  to  the  war,  a  deadlock,  but  which  came  to  nothing.     The 
directors  have  determined  to  bring  to  an  end  this  state  of  affairs 
— indeed,   they    have   no  option    but    to   do   so    in    view  of    tlie 
material  diminution  of  the  earning  ipower  of  the  Indo  Co.  which 
I  have  just   explained  to  you.     They  propose,  therefore,  in  the 
interest  of  all  concerned,  and  particularly  of  the  Galletti  share- 
holders, before  whom  there  is  no  other  alternative  than  liquida- 
tion,   to    enter  into    a   new   combination    of   interests    with   the 
well-known    company  of  Creed   Bille    and    Co.,   Ltd.,   manufac- 
turers of  telegraph  apparatus  of  every  sort,  whose  business  is  in 
a  highly   prosperous   position.     This  company  will   be  enlarged 
by  the  issue   of  additional  capital,  of  which  the   Indo  Co.    will 
take  up  to  ^30,000,  for  the  development  of  the  wireless  side  of 
the  business.     The  patents  owned  by  the   Indo   Co.   and  those 
owned    by  the    Galletti    Co.    will   be    transferred    to   the    Creed 
Bille  Co.,  on  whose  board  the  Indo  Co.  will  be  represented.    The 
value  at  which  these  patents  are  taken  is  fixed  at  ^^'105, 000,  of 
which  the  greater   part  is  applicable  to   the  Galletti  Co.,   to  be 
paid  in  cash  by  an  annual  percentage  of  the  divisible  profits  of 
the    combined   undertakings.      Facilities    are    also   given   for    an 
option  to  take  up  20,000  ^i   .shares  at  par,  should  the  i.ssue  be 
advisable,    thus    enabling    Mr.    Galletti   or   others   interested   to 
participate  in  the  future  development  of  their  patents. 


Radio  Tblegbaphic  and  Telephonic  Patents. 
The  directors  feel  that  the  prospects  of  the  radio  telegraphic 
and  telephonic  patents  will  be  enhanced  by  this  arrangement. 
We  hope  that  in  the  interest  of  the  War  Office  and  the  Admiralty 
(as  we  conceive)  no  difficulty  may  be  found,  when  we  make  the 
necessary  application  to  the  Treasury  Committee  for  new  issues, 
to  sanction  the  scheme.  We  should  regret  that  anything  should 
retard  a  step  which  we  consider  affords  good  prospects  of  ulti- 
mate success  and  provides  an  immediately  dividend-paying 
investment.      I   beg   to    move  the   adoption   of  the   report  and 

Mr.  Charles  Holland  seconded  the  motion,  and,  in  the  absence 
ot  any  remarks  from  shareholders,  it  was  at  once  put  to  the 
meeting  and  carried  unanimously 

On  the  motion  of  Sir  William  R.  Brooke,  K.C.I.E.,  seconded 
Ijy  the  Right  Hon.  Sir  Francis  Mowatt,  G.C.B.,  the  retirine 
directors  (Mr.  J.  Herbert  Tritton  and  Mr.  Charles  HoHand)  wer! 
unaminously  re-elected ;  and  the  auditors  (Messrs.  Kemp,  Sons, 
.bendell  and   Co.)   were   duly  reappointed. 

A  vote  of  thanks  having  been  passed  to  the  chairman  and 
directors,  and  also  to  the  staff,  on  the  proposition  of  Mr 
Keynell,  seconded  by  Mr.   Stevens,  the  proceedings  terminated. 

INDIA    GENERAL    NAVIGATION    AND 
RAILWAY. 

The  annual  ordinary  general  meeting  of  shareholders  of  the 
w  i^  (-eneral  .Navigation  and  Railway  Co.  was  held  on. 
Wednesday  at  the  offices  of  the  company.  Orient  House,  New 
Broad  Street,  L.C.,  .Mr.  A.  Sim.son,  the  Chairman  of  the  .um- 
pany,  presiding. 

The   Chairman  said  :   I  do   not   propose  to  make   any  general 
remarks   upon   the   great   and   terrible  war  in  which,  with  our 
brave    Allies,  we   are  engaged,  but   I   may  perhaps  be   allowed 
to  comment  upon  the  war  as  it  affects  this  company.     In  times 
of  peace   I  think  we  may  claim  to  have  served  the  public  weU 
and   efficiently,    according   to   the  means  at  our  disposal,    and 
whenever  occasion  has  arisen,  I  think  we  may  also  claim  to  have 
been  of  material  miliUry  service  to   the   Government  of   India 
I  do  not  think,  however,  that  our  shareholders,  or  the  Govern- 
ment, realise  the  immense  Imperial  asset  they  possess  for  mili- 
tary  purposes    in  the  fleets   of   the  joint   companies.      The  two 
companies'  vessels  at  present  include  280  steamers,  407  flats  (the 
largest  of  which  carry   from  800  to  over  1,000  tons  each),   and 
193  barges.     Allowing  a  deck  space  of  12  square  feet  per  man, 
which  IS  the  space  allotted  for  the  transport  of  troops,  this  fleet 
has  a  carrying  capacity  for  210,000  men,  and  in  addition  240,000 
tons   of   cargo.      If,    however,    we  take   the  usual   allowance  of 
space   according    to    the    regulations    for   deck   passengers,   and 
which  could  also  well   be  applied   to  troops   for   short  journeys, 
where  there  is  plenty  of  extra  space  provided   for  their  equip- 
ment, the  carrying  capacity  of  men  would  be  doubled,  and  it 
therefore    .would   be   quite   practicable   for  the  joint  companies 
to  carry  420,000  men  and  240,000  tons  of  cargo  at  the  same  time. 
I  do  not  think  any  railway  could  cope  with  such  a  volume  of 
transport  equally   rapidly  and   efficiently.     During  the  present 
war  a  considerable  number  of  the  machines   in  our  workshops 
have   been  employed  in  the  manufacture  of  shells,   whilst  32  of 
the  joint  companies'   steamers  have  been  requisitioned   for   war 
purposes,  together  with  a  large  number  of  barges  and  the  use  ot 
our  dockyards.      In  view  of   the   services   we   have  always  ren- 
dered to  the  public  and  to  the  Government  (to  instance  one  item 
alone,  the  opening  out  of  the  Province  of  Assam),   it  might  be 
thought  as  the  steamer  companies  enjoy  no  subsidies  or  assist- 
ance from  the  Government — like  their  competitors,  the  railways, 
do — that  in  other  directions  we  might  count  upon  some  measure 
of  encouragement  and  protection  from  Government.     I  am  sorry 
to  say  that  not  only  have  we  never  had  protection  or  subsidy  in 
any  form,  like  the  railways,  who  compete  for  the  traffic  which 
we   have   created,    but    we    are  not  even   vouchsafed  the  rights 
which    are    enjoyed    by   carriers    in   every   other   part     of     the 
Empire,  and  according  to  a  recent  High  Court  decision  we  have 
no  ipco'urse  under  the  law  against  deliberate  fraud  by  dishonest 
shippers.     The  neglect  by  the  Government  of  India  of  the  great 
waterwaj'S  of  India  is  sufficiently  notorious.     For  many  years 
past  we  have  been  doing  all  in  our  power  to  call  the  attention 
of  the   Government  to  the  enormous   asset   it   possesses   in   its 
waterways,  and  to  bring  to  notice  the  efficient  manner  in  which 
even  inferior  waterways  have  been  utilised  and   developed   in 
other    civilised   countries.      We    hope   that    our   propaganda    is 
beginning  to  bear  fruit,  but  the  process  is  a  very  slow  and  dis- 
couraging one.     The  importance  to  the  country  of  river  navi- 
gation   may    be    sufficiently    illustrated   in    the   fact   that  when 
railways   have    been    stopped     by     floods,    their    embankments^ 
bridges  and  culverts  carried  away,  as  they  have  been  on  occ.i- 
sions,  thus  impeding  the  flow  of  traffic  for  months  at  a  stretch, 
there  never  has   been  a   time  wTien  our  steamers  could  not  ply 
on  the  rivers,  the  sole  impediment  they  have  found  being,  not 
the   floods,   but   the  low  level  of  certain   railway    bridges,   and 
thus,  when   in   heavy   flood   time  the  railways   are  occasionally 
prevented  from  serving   the  country,  by  the  low  level  of  some 
of  their  bridges,  they  prevent  us  from  doing  the  work  which 
they  are  unable  to  perform.    As  far  as  our  work  during  the  past 
year  has  been  affected   by  the  war,   I   must  tell  you  that  our 
building;     repair     and     dockings     have     alike     suffered,     and 
the  year's   record    has    been     a    setback     in    every    direction. 
There  has  been  difficulty  in  procuring  material,  even  for  renairs, 
and  we  are  thus  not  able  to  give  all  the  assistance  we   sfho-'') 
have  wished  to  meet  the  requirements   of  the  public  and  the- 
nation.   At  the  same  lime,  as  you  can  well  understand,  finance 
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3ias  also  presented  more  than  usual  difficulties.  As  regards  the 
vessels  which  have  been  impressed  by  Government,  the  rate  of 
hire  has  only  been  fixed  for  a  certain  number  of  them.  In 
regard  to  others  which  have  already  been  in  Government  service 
for  some  time,  we  have  not  yet  been  able  to  elicit  the  terms 
which  are  lo  be  conceded  to  us  for  their  hire ;  I  need  hardly 
repeat,  however,  what  we  have  said  in  our  report,  that  no  rate  of 
hire  can  compensate  the  company  for  the  loss  of  its  ve.ssels  and 
the  disorganisation  of  its  services  which  results  therefrom.  I 
will  now  turn  to  the  results  of  our  working  during  the  past  year. 
We  brought  in  a  balance  from  the  previous  year  of  £1$,^!^  5S., 
and  our  nett  profit  amounts  to  £bs,y3!i  19s.  5d.,  so  that  we  have 
a  sura  to  dispose  of  totalling  ^81,017  4s.  5d.  The  payment  of 
•dividends,  the  provision  of  ;f  1,750  for  sinking  fund  in 
extinction  of  the  debentures,  and  ^7,941  4s.  5d.  placed  to 
ri'Servc,  will  leave  us  a  balance  of  ^^19,790  2s.  to  carry  forward 
into  the  current  year;  that  is  10  say,  a  balance  of  about  ;,i'4,soo 
larger  than  that  which  was  brought  in.  In  present  circum- 
stances I  think  you  will  consider  these  results  satisfactory.  I 
must  add  that,  in  addition  to  the  amount  I  have  just  specified 
as  being  passed  to  reserve,  there  is  also  a  sum  of  £2,aSi  6s.  8d. 
placed  to  that  account  resulting  from  an  adjustment  in  the  rate 
oi  exchange  at  which  the  debentures  have  been  calculated.  As 
a  measure  of  prudence,  the  Ks.  40.00.000  of  debentures  for  which 
the  company  is  liable  were  previously  calculated  at  an  exchange 
of  IS.  4id.  But  as  the  company  now  posses.ses  a  considerable 
reserve  fund,  and  has  improved  its  financial  position  steadily, 
your  auditors  have  agreed  that  it  will  be  better  henceforth  to 
value  the  rupee  liability  at  is.  4d.  i>er  rupee,  as  is  done  in  the 
•conversion  of  all  other  rupee  liabilities  in  the  company's 
accounts.  Wth  regard  to  the  debentures,  as  I  informed  you  at 
the  last  meeting,  the  4.}  per  cent,  debentures  fell  due  on 
June  30  last,  and  the  managing  agents  made  arrangements  for 
their  renewal  by  a  similar  issue  at  5  per  cent,  interest.  The 
total  amount  originally  authori.sed  was  Rs.  30.00.000  (of  which 
Ks.  20.00.000  were  issued),  and  the  renewal  is  for  the  same 
-amount,  repayable  in  thirty  years  by  means  of  a  sinking  fund. 
lo  refer  to  other  items  in  the  account,  you  will  notice  that  the 
London  liabilities  have  gone  up  by  about  ^6,200,  and  loans  and 
•overdrafts  by  about  ^74,000;  bills  payable,  however,  show  a 
.(.ecrease  of  about  ^56,000.  The  figures  under  sundry  balances 
■oil  both  sides  of  the  accounts  are  larger  than  last  year,  but  this 
IS  a  transitory  account,  and  docs  not  need  comment.  The 
increased  indebtedness  which  these  figures  show,  in  the  ordinary 
•course,  should  have  been  met  by  larger  earnings  ;  as  at  is,  the 
increases  in  our  block  account,  amounting  in  all  to  about 
/1 24,000,  have  had  to  bo  met  partially  by  borrowed  money 
You  will  remember  that  in  the  latter  portion  of  1914  we  had 'a 
deficiency  of  ^75,000  in  freights,  owing  to  the  war.  The  in- 
•creases  to  the  fleet  on  vessels  which  were  laid  down  before  the 
war  began  total  about  ^f  110,400,  and  /6,2oo  has  been  spent  on 
immovable  block,  about  ^■2,300  on  electric  light  installation, 
and  ;64,7oo  on  machinery  and  plant.  The  stocks  of  stores, 
■coal,  and  stationery,  you  will  notice,  show  a  decrease  of  about 
^4,000.  Reverting  now  to  the  profit  and  loss  account,  the 
heavy  increases  are,  in  interest  and  discounts,  something  over 
^6,000,  Indian  income-tax  over  ^4,000,  and  the  reserve  for 
Knghsh  income-tax  about  ;,f8,ioo.  Depreciation  on  the  larger 
fleet  amounts  to  ;^72,83i  2s.  8d.,  showing  an  increase  oi  /8,6oo, 
salvage  and  compensation  claims  /i,8oo,  and  the  contribution 
to  provident  fund  nearly  /700.  You  will  no  doubt  agree  with 
me  that  in  the  circumstances  we  cannot  complain 'when  we  have 
been  able  to  meet  all  these  heavy  increased  charges,  pay  a 
dividend  of  8  per  cent.,  free  of  the  current  heavy  income-fax, 
increase  our  reserve  by  ^fio.ooo,  and  carry  forward  a  balance  of 
nearly  ;/ 20,000.      1  he  Mymensingh-Jagannathganj  Railway  held 

lir";/"^  ^*'"5  \P'o°'^'  ""^  ^'9-938  9S-  9d.,  and,  as  ycii  will 
see  by  the  report,  the  Sylhet  Lime  Co.  was  again  able  to  pay  a 
dividend  of  8  per  cent,  on  its  capital.  Your  fleet  has  been  kept 
in  fairly  good  order,  though,  as  I  have  already  pointed  out, 
;docfcings  and  repairs  have  not  been  as  extensive  as  we  should 
iiave   wished,  the   number   of   flats   docked   being  only  22     as 

■^I^'i!,  ?'  '."v.  '^n**-  °"''  '°'''^'  "'^"■^  insignificant:  and -we  have 
added  to  the  fleet  eight  steamers  and  10  barges.  On  the 
prospects  of  the  current  year's  working  it  is,  of  course,  very 
^^tl  ?i''''^  anjHhing  reliable.  The  earnings  at  the  date  of 
our  last  telegram,  received  this  morning,  are  only  Rs.  28,000 
^^Lr  .J''"-  y^''/""^  '■«  i^  impo.s.sible  at  present  to  forecast- 
Zv^  w  J"*^  •■'"^,  't^  "oPs  '-"■<'  likely  to  be  abundant  or  the 
y^^  ::,  1  *^^"  only  hope  that  we  may  be  able  to  count  upon 
moderately  remunerative  results  from  work  which  must  in 
present  conditions,  continue  to  be  strenuous  and  difficult.  In 
conclusion,  the  Chairman  moved  the  adoption  of  the  report  and 
accounts,  and  payment  of  the  dividends  recommended. 
.unYnimousfy.  ^'""^  ^':°"ded,   and   the   resolution   was  carried 


MALAYALAM  RUBBER  AND  PRODUCE- 

CAPITAL  ARRAXGEMENTS. 
iNCRE.AsiNc  Profits  Anticipated. 
The  .seventh  ordinary  general  meeting  of  the  shareholders  of 
the  Malayalam  Rubber  and  Produce  Co.,  Ltd.,  was  held  on 
\\ednesday  in  the  Council  Room  of  the  Rubber  Grower.s'  Asso- 
•ciation,  Incorporated,  38,  Eastcheap,  E.G.,  Mr.  Charles  Arthur 
l-anipard,  Chairman  of  the  company,  presiding. 

Mr.  John  Calderwood,  on  behalf  of  Me.ssrs.  Harri.sons  and 
trosheld,  Ltd.,  the  agents  and  secretaries,  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 


The  Chairman  said  :  Gentlemen, — The  report  has  been  circu- 
lated for  some  time,  and  with  your  permission  we  will  take  it 
as  read.  The  capital  issued  is  ;^5oo,ooo,  the  same  as  a  year  age. 
The  reserve  account  .stands  at  ;4io,ooo,  the  amount  which  was 
transferred  to  it  last  year,  and  with  your  consent  we  propo^e 
transferring  to  this  account  from  the  past  year's  profits  a  further 
sum  of  ^^15,000,  which  will  bring  the  reserve  up  to  ;f25,ooo.  The 
nett  capital  expenditure  for  the  year,  after  providing  for  depre- 
ciation, amounted  to  ^{^27,862  i6s.  2d.  This  makes  the  total 
capital  expenditure  to  the  date  of  the  balance-sheet  ^£^545,5*51 
13s.  5d.,  and  the  cost  per  cultivated  acre — that  is,  for  the  12,718 
acres  cultivated — £^2  iSs.,  as  against  ^'40  19s.  2d.  a  year  ago. 
The  cost,  after  deducting  the  amount  we  now  .suggest  should 
be  added  to  the  reserve  (which,  together  with  the  amount  trans- 
ferred a  year  ago,  is  equal  to  £1  19s.  4d.  per  cultivated  acre), 
,is  £^o  i8s.  8d.,  allowing  no  value  at  all  for  the  8,125  acres  of 
reserve  land,  which  you  will  all  agree  is  a  very  low  capital  cost 
per  acre. 

TiiK  CAPITAL  Position. 

The  capital  position  at  December  31,  1915,  was  as  follows  :— 
Expenditure,  .1^545,581 ;  resources,  including  the  reserve, 
^'525,000;  carry  forward,  £(>,i2i,  which  shows  a  deficit  or 
capital  account  of  ^'14,460.  At  last  year's  meeting  Mr.  Croll 
fully  explained  to  you  the  arrangements  we  had  made  for  pro- 
viding  the  necessary  funds  for  our  future  capital  expenditure. 
At  that  time  we  estimated  that  we  might  require  another 
^105,000  on  capital  account,  but  on  closer  investigation  it  ap- 
pears that  ;^8o,ooo  will  be  ample,  and  that  even  this  amount  i^ 
subject  to  the  sums  written  off  annually  for  depreciation,  which 
will  reduce  it  very  considerably.  The  arrangements  made  some 
time  ago  for  a  mortgage  of  2^75,ooo  at  7^  per  cent.,  together 
with  reasonable  sums  transferred  from  profits  and  the  amount 
recovered  from  depreciation,  will  provide  amply  for  this  com- 
pany's capital  requirements  until  the  whole  area  of  12,718  acres 
is  in  full  bearing,  and  the  cost  per  acre  then  will  not,  I  think, 
exceed  ^^40  per  acre.  Meantime,  we  have  not  found  it  neces- 
sary to  take  advantage  of  those  arrangements  to  which  I  have 
referred  in  regard  to  the  mortgage.  We  have  not  required  to 
borrow  anything.  Of  the  capital  invested  68  per  cent,  is  in 
rubber,  27  per  cent,  is  in  tea,  and  5  per  cent,  is  in 
cardamoms.  A  full  acreage  statement  appears  in  the  report, 
showing  that  we  have  8,427  acres  under  rubber,  3,014  acres  in 
tea,  714  acres  in  tea  and  rubber,  and  563  acres  in  cardamoms. 
The  extensions  during  the  year  were  100  acres  of  tea  and  16 
acres  of  rubber,  and  225  acres  of  cardamoms  were  replanted. 
The  whole  of  the  properties  are  being  resurveyed.  The  survey 
is  not  yet  complete,  but  slight  shortages  have  been  disclosed  of 
24  acre's  of  cardamoms  and  20  acres  of  rubber,  and  an  excess  cf 
six  acres  of  tea— a  nett  shortage  of  38  acres.  The  extensions 
sanctioned  for  the  current  year  are  100  acres  of  tea  and  10  acres 
of  rubber. 

The  Crops. 

Turning  to  the  crops,  the  crop  of  rubber  harvested  for  the 
year  was  725,686  lbs.,  against  an  estimate  of  716,300  lbs.  and  a 
crop  for  the  previous  year  of  530,696  lbs.  The  all-in  cost  was 
IS.  4.88d.,  as  against  is.  5.36d.  a  year  ago.  Thisshowsa  reduction 
of  .48d.  per  lb.,  but  there  were  several  items  which  showed  an 
excess.  For  instance,  manure  cost  .43d.,  depreciation,  which  we 
have  gone  in  for  verv  liDerally,  .92d.,  bonus  .25d.,  freight  .38d., 
and  charges  .i6d.— in  all  2.i4d.  The  costs'which  arose  in  con- 
nection with  the  cultivation  programme  we  think  very  wise.  The 
depreciation  also  we  think  was  a  conservative  policy.  The  other 
charges,  freight,  kc,  we  could  not  avoid.  The  price  realised 
was  2S.  g.32d.,  as  against  2s.  i.56d.  in  the  previous  year.  The 
average  yield  per  acre  was  165  lbs.,  but  you  must  remember  that 
885  acres  out  of  the  total  area  tapped  were  tapped  for  the  first 
time.  This  yield  compares  with  a  yield  last  year  of  151  lbs. 
The  average  area  in  partial  bearing  was  4,395  acres.  The  tea 
crop  harvested  for  the  year  was  1,429,500  lbs.,  being  an  increase 
of  168,483  lbs.  on  the  previous  year.  The  "  all-in  "  cost  was 
8.3id.,  asagairust  6.6od.,  an  increase  of  i.7id.  This  increase  was 
made  up  of  freight  .6gd.,  depreciation  .73d.,  reserve  fpr  bad 
debts  .25d.,  and  war  risk  insurance  .o4d.  The  price  realised  was 
10.93d,  as  against  9.32d.  The  area  in  partial  bearing  was  2,412 
acres,  against  1,916  acres  in  the  previous  year,  and  the  average 
yield  per  acre  was  592  lbs.,  against  65S  lbs.  The  lower  average 
yield  per  acre  was  due  to  the  fact  that  3i;o  acres  of  young  tea 
came  into  plucking  for  the  first  time.  "The  cardamoms  har- 
vested amounted  to23,o561bs.,against  21,765  lbs.  a  year  ago.  In 
the  cost  of  this  product  we  have  included  the  cost  of  replanting 
225  acres;  the  co.st  worked  out,  therefore,  at  2s.  5.55d.,  and  the 
nett  price  realised,  I  am  .sorry  to  say,  was  only  ii.44d.  This  is 
due  to  the  fact  that  the  cardamom  market  has  been  entirely  dis- 
organised by  the  war.  The  total  labour  force  employed  on  the 
estates  was  8,050,  and  the  advances  per  head  amounted  to 
21S.  lod.,  against  26s.  at  the  end  of  the  previous  year — a  very  low 
amount  per  head  to  have  outstanding.  The  health,  I  am  glad  to 
say,  has  been  good. 

Profit  and  Dividend. 

Turning  to  the  results  of  the  year's  working,  the  net  profit 
amounted  to  ;f 57,201  7s.  lod.,  as  against  ;f3o,682  6s.  gd.  a  year 
ago.  With  our  carry  forward  of  £3,()2o  os.  jd.,  the  available 
balance  for  discussion  to-day  is  ;f6i,i2i  8s.  3d.  With  5-our 
permission,  we  propose  to  deal  with  this  sum  by  the  distribution 
of  a  dividend  of  8  per  cent.,  which  will  absorb  ^■40,000,  placing 
to  reserve  ;£'i5,ooo  and  carrying  forward  ;^6,i2i  8s.  3d.  If 
you  bear  in  mind  that  as  yet  this  company  is  only  in  its  initial 
stages  of  production,  the  results  achieved  and  the  tjistribution 
suggested  will,  I  hope,  meet  with  your  approval.     In  regard  to 
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the  current  year,  the  estimates  are  as  follows  : — 1,030,220  lbs.  o£ 
rubber,  which  shows  a  distinct  advance;  1,610,650  lbs.  of  tea 
and  6,000  lbs.  of  cardamoms.  The  estimated  capital  expenditure 
for  the  year  is  ^22,616,  but  after  this  year  the  capital  expendi- 
ture will  be  very  much  reduced.  The  rubber  harvested  to  the 
end  of  April,  1916,  was  98,740  lbs.,  as  against  60,1 18 lbs.  for  the 
corresponding  period  of  last  year,  and  of  tea  368,329  lbs.  were 
harvested,  as  against  430,422  lbs.  in  the  corresponding  period 
of  the  previous  year.  Of  the  rubber  crop,  224,000  lbs.  have  been 
sold  forward  at  the  London  equivalent  of  2S.  4.57d.  Of  the  tea 
crop,  the  output  until  the  end  of  April  has  been  sold  forward 
partly  at  lojd.  and  partly  at  iid.  In  the  early  part  of  the  year 
the  weather  was  not  favourable  for  tea,  owing  to  drought,  but 
the  estates  are  reported  to  be  in  first-class  condition,  and  the 
estimated  crops  of  both  rubber  and  tea  are  regarded  as  being 
conservative.  We  have  a  cable  from  the  agents  in  which  they 
say: — "Crop  estimates  will  be  secured  given  normal  weather. 
Labour  ample."  I  might  mention  that  we  have  had  advice  also 
that  good  rains  have  fallen.  With  a  reasonable  season  the  profits 
for  the  currerit  year  should  show  a  distinct  advance  on  those 
under  discussion  to-day,  and,  of  course,  there  will  be  gradual 
advance  until  the  properties  are  in  full  bearing.  Our  thanks 
are  due  to  the  agents  and  the  staff,  whose  work  in  these  difficult 
times  will  no  doubt  be  appreciated  by  the  shareholders.  I  think, 
gentlemen,  that  is  all  I  can  say.  It  is  a  difficult  thing  to  fore- 
cast what  the  markets  will  do  in  these  times,  but  at  present  they 
are  favourable.  Tea  and  rubber  are  both  selling  satisfactorily. 
With  reasonable  prices,  there  is  no  doubt  that  we  have  got 
a  satisfactory  outlook  before  u?.  I  have  now  much  pleasure 
in  proposing :  "  That  the  directors'  report  and  the  statement 
of  accounts  for  the  year  ended  December  31,  1915,  as  now 
submitted,  be  and  the  same  arc  hereby  approved  and  adopted." 
,1  will  ask  Mr.  Knight  to  be  good  enough  to  second  that,  and 
then  if  there  are  any  questions  I  shall  answer  them  to  the  best 
of  my  ability  before  putting  the  resolution  to  the  meeting. 
Mr.  H.  M.  Knight  seconded  the  motion. 

Cost  of  the  Te.v. 

Replying  to  questions  by  shareholders,  the  Chairman  said  the 
cost  of  the  tea  appeared  large,  owing  to  the  conservative  policy 
adopted  by  the  directors  in  regard  to  the  reserve  for  bad  ad- 
vances and  depreciation.  They  thought  it  a  wise  and  conserva- 
tive thing  to  make  ample  charges  in  the  cost  of  .production 
under  these  heads,  and  the  eifect  was  to  relieve  capital  expendi- 
ture. There  was  no  doubt  that  the  eventual  cost  of  producing 
their  tea  would  not  be  excessive.  The  suggestion  that  ^^15,000 
tshould  be  placed  to  reserve  account  was  made  in  the  very  best 
'interests  of  the  .permanent  welfare  of  the  company.  With  re- 
gard to  cardamoms,  from  which  spices  were  made,  the  principal 
markets  were  among  the  Turks  and  on  the  Continent  of  Europe, 
and  it  would  be  understood  that  the  market  had  been  entirely,  but 
temporarily,  destroyed  by  the  war.  The  company  had,  however, 
only  a  very  small  proportion  of  its  area  devoted  to  this  product. 

The  resolution  was  unanimously  adopted. 

The  Chairman  moved  that  a  dividend  of  8  per  cent.,  less 
income-tax,  as  recommended  by  the  directors,  be  paid  forth- 
.with. 

Mr.  George  Croll  seconded  the  motion,  which  was  passed 
aiianiinously. 

The  Chairman  :  I  have  now  much  pleasure  in  proposing  the 
re-election  of  Mr.  George  Croll  as  a  member  of  the  board. 

The  motion,  which  was  seconded  by  Mr.  E.  L.  Hamilton,  was 
pas.sed  unanimously,  and  Mr  Croll  returned  thanks. 

The  Chairman  moved  that  Mr.  H.  M.  Knight  be  re-elected  to 
1  the  board,  which  was  seconded  by  Mr.  Lang  and  unanimously 
agreed  to. 

Mr.  Knight  having  returned  thanks,  Mr.  R.  E.  D'Esterre  pro- 
posed the  reappointment  of  Messrs.  Elles,  Salaman,  Coates,  and 
Co.  as  auditors,  which  was  .seconded  by  Mr.  Hinds  and  agreed  to. 

Mr.   Ellis  :   Gentlemen, ^Before  we  separate   I  should  like  to 

ask  you  to  give  a  vote  of  thanks  to  the  chairman  and  directors 

of  this  company  and  to  our  staff  in  the  East.     As  regards  the 

chairman  and  directors,  I  do  not  think  .this  company  has  been  a 

fvery  easy  one  to  bring  to  its  present  stage,  and  I  can  only  say 

Ithat   if  our    directors   succeed    in   bringing   it  to   complete  pro- 

iuction  on  the  present   capital,   in   all  probability  we  shall   not 

liave  to  complain  of  dividends  being  limited  to  8  per  cent.     As 

[regards  the  staff  in  the  f'ast,   I  think  our  thanks  are  very  dis- 

flinctly    due   to   them,    e.s,pecially   nt  the    present  time,    for  they 

'  aust  be  working  under  great  difficulties,    as   I   have   no   doubt 

[their  number  is  greatly  depleted  owing  to   the  demands  of  the 

Iwar.     I  beg  to  propose  that  we  tender  a  hearty  vote  of  thanks  to 

|the  chairman,  directors,  and  the  staff. 

Mr.    Wragge   seconded    the   motion,    which    was   unanimously 
f"adopted. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself,  I  am 
very  much  obliged  to  you,  gentlemen,  and  we  shall  have  much 
pleasure  in  conveying  to  the  staff  this  expression  of  your  appre- 
ciation of  the  work  done  by  them.     They  thoroughly  deserve  it. 

The  proceedings  then  terminated. 


The  Chairman  said  :  It  is  a  matter  for  regret  to  my  colleague* 
and  myself  that  our  late  chairman,  the  Hon.  Lionel  Holland, 
found  it  impossible  efficiently  to  discharge  his  duties  as  a 
director  of  this  companj',  owing  to  the  calls  made  upon  his  time 
and  energies  by  the  work  he  had  voluntarily  undertaken  io 
France  in  connection  with  the  British  Red  Cross  Society.  He 
accordingly  felt  it  to  be  his  duty  to  retire  from  the  board  of 
this  and  other  companies.  I  now  direct  your  attention  to  the 
report  and  accounts.  You  will  have  observed  that  the  crop  for 
1915  was  considerably  in  excess  of  that  harvested  during  the 
previous  year,  and  the  price  realised  compares  favourably  with 
that  obtained  by  other  companies  operating  during  the  same 
period.  Further  reductions  have  been  effected  in  both  the  f.o.b. 
and  all-in  costs,  and  it  is  confidently  anticipated  that  these  will 
be  still  further  reduced  during  the  current  year.  We  have  now 
completed  our  planting  programme,  and  have  1,7154  acres 
under  rubber.  The  approximate  number  of  trees  planted  is 
210,000,  the  average  number  per  acre  being  133  on  the  996  acres 
planted  prior  to  our  taking  over  the  property,  and  ic8  trees  per 
acre  on  the  remaining  719^  acres.  Thinning  out  will  be  steadily 
continued  on  the  older  area,  and  during  the  present  year  tho 
manager  expects  to  cut  out  some  9,000  trees.  The  average 
number  of  trees  in  tapping  during  the  year  was  124,534,  so  that 
it  will  be  seen  that  the  estate  is  a  long  way  from  being  in  full 
bearing,  and  increasing  outputs  may  be  anticipated  for  some 
years  to  come.  Our  manager,  Mr.  E.  D.  Lane,  has  once  more 
maintained  the  estate  in  first-class  condition  and  clean  weeded 
throughout.  All  the  buildings  and  the  factory  have  also  been 
kept  in  thorough  repair.  The  capital  expenditure  during  the 
year  amounted  to  ^'7,079.  This  included  the  upkeep  of  862- 
acres  of  immature  rubber,  the  planting  of  an  additional  31  acres 
and  the  erection  and  equipment  of  new  buildings,  &c.,  com- 
prising a  small  factory  on  the  Chan  Seng  division,  a  new  water- 
gate  on  Bagan  Samak,  two  new  sets  of  coolie  lines  and  several 
.smaller  buildings.  During  the  current  year  we  expect  to  reduce 
expenditure  on  capital  account  to  about  ;i^4,6oo.  The  only  other 
item  on  the  balance-sheet  to  which  I  need  refer  is  our  invest- 
ment account,  which  stands  at  the  saine  figure  as  in  the  previous 
balance-sheet,  viz.,  jf  12,145.  This,  as  you  will  remember,  repre- 
sents the  book  value  of  our  interest  in  Maliboda  Tea  E.state,. 
Limited,  and  you  will  doubtless  be  interested  to  know  what  isi 
the  present  position  of  that  company.  Unfortunately,  so  far  as 
the  financial  situation  is  concerned,  there  is  little  progress  to 
report.  Negotiations  for  the  provision  of  further  capital  are 
still  proceeding,  but  nothing  definite  has  yet  been  arranged. 
The  planted  acreage,  however,  has  been  increased  since  our  last 
meeting  from  431  to  850  acres,  and  a  further  181  acres  have  been- 
cleared  and  felled  and  should  be  planted  up  in  the  near  future- 
Turning  again  to  our  own  accounts,  it  is  satisfactory  to  note 
that  the  profit  realised  is  more  than  double  that  of  last  year»  " 
and  the  dividend  we  are  recommending  is  two  and  a-half  times 
the  amount  distributed  in  191 5.  We  further  propose  .strengthen- 
ing our  financial  position  by  transferring  ;r{^5,ooo  to  reserve 
account,  and  to  augment  substantially  the  amount  carried 
forward  in  order  amply  to  provide  for  increased  taxation  and 
other  contingencies. 

Mr.  T.  A.  Gallic  seconded  the  motion,  which  was  unanimously" 
adopted. 


RUBBER    ESTATES   OF   KRIAN- 

The  annual  general  meeting  of  the  shareholders  of  the  Rubber 
Estates  of  Krian,  Ltd.,  was  held  on  Monday  at  the  Cannon 
Street  Hotel,  E.C.,   Mr.  W.   Arthur  Addinsell  (chairman  of  the 

>mpany)  presiding. 

Mr.  H.  A.  Huntley,  on  behalf  of  Messrs.  Bright  and  Gal- 
hraith,  Ltd.,  the  secretaries,  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 


BATAVIA    PLANTATION    INVESTMENTS- 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Batavia  Plantation  Investments,  Ltd.,  was  held  on  Thursday 
at  the  registered  offices,  23,  Suffolk  Street,  Pall  Mall,  S'.W., 
Mr.  G.  St.  Lawrence  Mowbray  (chairman  of  the  company) 
presiding. 

Mr.  G.  F.  Cross,  for  the  Indo-Malay  and  Colonial  Agency,, 
Ltd.,  the  secretaries,  having  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  The  revenue  for  the  past  year  shows, 
an  increase  of  some  ;f 3,000  over  that  for  1914,  and  it  enables 
us,  despite  the  fact  that  we  had  to  provide  some  ;^2,ooo  extra 
for  the  purpose  of  income-tax,  to  maintain  our  dividend  tax 
free  at  the  customary  rate  of  15  per  cent,  per  annum  for  the 
fourth  successive  year  and  to  add  not  less  than  ^^4,800  to  the 
amount  we  carry  forward  to  the  current  year's  accounts.  The 
returns  from  the  three  Dutch  Indies  undertakings,  which  con- 
stitute the  bulk  of  our  investments,  continue  to  show  considerable 
and  satisfactory  expansion.  The  total  crops  have  amounted  to 
620,000  lbs.,  or  an  increase  of  60,000  lbs.  of  rubber  over  the 
returns  for  the  previous  12  months.  The  sale  price  is  about 
2d.  per  lb.  less,  but  as  against  that  the  working  costs  were- 
also  substantially  reduced.  The  Dutch  Indies  management  have 
pursued  their  policy  of  financing  extensions  out  of  revenue, 
which  they  have  consistently  followed  since  the  formation  of 
the  companies.  It  might,  perhaps,  have  been  more  satisfactory 
to  some  of  us  on  this  side  if  the  management  there  had  felt 
disposed  to  distribute  a  larger  proportion  of  the  year's  profits, 
but  I  think  we  shall  all  give  them  credit  for  a  very  high  con- 
ception of  duty  when  we  reflect  that  they  have  provided  so 
substantially  against  any  future  depreciation  of  their  pro- 
perties which  might  arise  from  the  older  areas  becoming 
deteriorated  and  the  yield  falling  off.  We  none  of  us  have  any 
proof  when  a  plantation  of  rubber  may  be  said  to  attain  its 
best  age  and  when  it  may  be  said  to  begin  to  depreciate  and 
its  yield  to  fall  off.  So  far,  although  we  have  in  the  East 
plantations  that  have  existed  for  some  25  or  30  years,  there  is 
not  a  single  one  of  them  of  which  it  can  be  said  that  it  has 
obtained  the  zenith  of  its  production.  There  is  every  reason 
to  think  that  under  the  improved  method  of  cultivation,  and  the- 
more  conservative  methods  of  tapping   that  have  lately   been 
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adopted,  that  well-managed  plantations  will  continue  to  thrive 
and  will  very  probably  continue  to  increase  in  the  output  per 

-acre  of  rubber  for  many  years  yet  to  come.  We  had  an  example 
in  the  past  year  of  the  beneficial  results  of  further  thinning  out, 
for,  as  you  w.ill  have  seen  from  the  report,  the  management  of 
the  three  properties  have  reduced  the  number  of  trees  per  acre 
to  something  between  75  and  80.  It  was  anticipated  that  for 
something  like  six,  eight,  or  twelve  months  after  that  had  been 
done  we  might  see  a  slight  decrease  in  the  yield,  but,  as  a 
matter  of  fact,  the  crops  for  the  first  three  months  of  this 
year  are  some  10,000  lbs.  in  excess  of  those  for  the  same  three 
months  of  last  year.  The  total  acreage  of  the  three  estates 
planted  is  now  2,275  acres,  of  which  2,008  acres  will  be  in 
tapping  in  the  course  of  this  year.  There  was  a  very  conserva- 
tive estimate  of  the  output  for  the  year,  amounting  to  618,200 
lbs.,  which  was  made  by  the  visiting  agent.  I  think  those  who 
have  been  shareholders  in  this  company  from  its  inception  kmow 
that  if  we  have  any  fatilt  to  find  with  the  figures  that  gentle- 
man presents  to  us,  it  is  that  he  always  takes  too  moderate 
and  too  conservative  a  view.  I  think,  judging  from  the  figures 
we  have  had  for  the  first  three  months  of  this  year,  we  may 
fairly  reckon  that  the  total  crops  for  the  year  will  be  in  the 
neighbourhood  of  650,000  lbs.  We  have  not  got  to  look  at  that 
figure  as  being  the  maximum  output  of  -our  properties,  because 
we  may  reasonably  look  forward  in  the  course  of  another  three 
or  four  years  to  seeing  the  output  rise  to  somewhere  between 
<)Oo,o(io  lbs.  and  1,000,000  lbs.  of  rubber  per  annum.  One  very 
satisfactory  thing  in  the  pa.st  year  to  me  personally,  and  I  have 
no  doubt  to  a  great  many  of  you,  has  been  the  rise  in  the  market 
value  of  shares  in  Java  rubber  companies.  Some  four  years 
ago,  when  this  company  was  formed,  I  know  we  had  to  put  up 
with  a  great  deal  of  derisive  comment  on  the  fact  that  we  had 
.seen  fit  to  invest  so  much  of  our  shareholders'  money  in  shares 
■of  plantation  companies  operating  in  Java.  The  results  of  the 
last  two  years,  at  any  rate,  have,  I  think,  been  sufficient  to 
convince  most  people  that  Java  can  not  only  produce  rubber 
as  well  and  as  plentifully  as  other  parts  of  the  East,  but  almost, 
if  not  quite,  as  cheaply.  In  addition  to  having  3.  controlling 
interest  in  our  Dutch  plantations,  we  also  have  about  50  per 

•  cent,  of  the  .shares  in  Plantation  and  General  Development, 
Ltd.,  a  company  which  is  located  in  this  office,  and  which  was 
formed  some  18  months  ago.  We  then  acquired  a  very  large 
interest  in  it,  and  we  received  2%  per  cent,  dividend  as  a  result 
of  this  company's  first  year's  operations.  They  have  declared 
an  interim  dividend  of  75-2  per  cent.,  free  of  income-tax,  in 
respect  of  the  current  year.  Since  March  31  we  have  acquired 
a  controlling  interest  in  two  other  properties,  and  these  are  not 
included    in  our   balance-sheet;   one   is   the   Nirpuzha   Rubber 

.Estates,  Ltd.,  which  is  a  property  in  Southern  India  of  over 
1,800  acres  of  hevea  rubber  from  six  to  eight  years  old.  The 
other  estate  in  which  we  are  largely  interested  is  that  of  the 
East  Malay  Cocoanut  Co.,  Ltd.,  which  has  some  1,100  acres  of 
cocoanuts  on  their  property  in  Kelantan.  The  oldest  cocoanut 
palms  there  are  between  the  ages  of  four  and  five  years,  'and, 
therefore,  we  cannot  anticipate  a  very  large  return  from  any 
oi  them  int  the  next  three  or  four  years.  I  .should  like  to  say, 
however,  that  that  property  may  be  regarded  as  an  exceedingly 
good  lock-up.  I  can  say  to  you  with  confidence  that  we  may 
look  forward  in  the  future  to  a  continuance  at  the  least  of  good 
results  even,  if,  in  the  course  of  the  next  few  years,  the  market 
price  of  plantation  rubber  should  go  to  .so  low  a  figure  as 
IS.  6d.  per  lb.  I  do  not  say  that  it  will  go  to  that  figure;  I 
would  not  be  rash  enough  to  make  any  prophecy  as  to  whether 
the  price  is  likely  to  go  up  or  down  during  the  next  12  months; 
but  even  assuming  that  it  did  fall  to  the  very  low  figure  which 
I  have  just  sugge.sted,  there  is  no  doubt  whatever  in  my  mind 
that  there  would  be  such  an  enormous  increase  in  the  number 
of  u.ses  to  which  rubber  would  be  applied,  and  at  the  same  time 
there  would  be  a  continued  reduction  in  the  cost  of  production, 
that  we  need  have  no  fear  of  a  reduction  of  our  profits  in  the 
future. 

Mr.  Lewis  Incledon  .seconded  the  motion,  which  was  carried 
unanimously. 


BULLFINCH  PROPRIETARY  (W-A). 

The  seventh  ordinary  general  meeting  of  the  shareholders  of 
the  Bullfinch  Proprietary  (W.A.),  Ltd.,  was  held  on  Thursday 
at  Worcester  House,  Walbrook,  E.C.,  Mr.  Geo.  P.  Doolette, 
J. P.   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  H.  T.  Fuller)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  report  showed  that,  despite  labour 
difficulties  and  increased  cost  of  stores,  they  had  had  a  success- 
ful year.  As  foreshadowed  in  his  speech  last  year,  the  opening 
up  of  the  410  ft.  level  justified  them  in  sinking  the  shaft  to  the 
510  ft.  level,  and  they  were  successful  in  cutting  the  lode  at  this 
depth  about  a  month  ago,  as  already  advised,  having  a  value  of 
38s.  3d.  per  ton.  He  congratulated  them  on  this  success.  The 
values  found  at  the  410  ft.  level  were  considered  by  the  manage- 
ment as  very  satisfactory,  the  main  west  drive  on  the  northern 
series  giving  values  of  39s.  6d.,  36s.  6d.,  and  38s.  3d.  for  a 
total  driving  of  27  ft.  with  an  average  width  of  6  ft.  The  east 
drive  opposite  gave  a  width  of  6  ft.  and  an  average  of  26s.  gd. 
and  34s.  6d.  Stripping  the  north  side  of  this  drive  for  15  ft., 
the  width  was  6  ft.  with  an  average  of  40s.  6d.  With  regard 
to  the  reserves,  they  were  down  4,068  tons,  being  97,334  tons,  as 
against  101,402  tons  last  year.  They  extracted  during  1915 
76,886  tons,  and  during  the  year  developed  72,818  tons,  which 
they  considered  quite  satisfactory.     With  regard  to  the  grade. 


which  was  about  2s.  6d.  lower  than  the  previous  j'ear,  they 
knew  now  that  the  410  ft.  and  510  fl.  levels,  when  sufficient 
development  work  had  been  done,  would  show  a  better  grade, 
and  thus  improve  their  average  values  at  the  end  of  the  year. 
It  was  satisfactory  to  note  that  whereas  the  grade  given  in  the 
last  reserve  was  27s.  3d.,  the  aver;igo  value  recovered  worked 
out  at  28s.  3d.  It  would  be  seen  from  the  figures  attached  to  the 
general  manager's  report  that  the  value  <rf  the  residues  had 
slightly  increased.  The  development  work  required  for  the 
current  year  would  cost  about  ^12,500,  and  if  it  was  possible 
to  carry  out  the  programme  they  were  hofjing  to  add  materially 
to  their  reserves  at  the  end  of  the  year.  The  managing  director 
cabled  on  May  29  as  follows  : — "  Development  and  workings 
northern  series  400  ft.  level  prove  the  size  and  value  of  the 
lode  about  equal  to  300  ft.  level.  Winze  No.  i  400  ft.  level 
proved  the  ore  to  a  further  depth  of  40  ft.  At  this  point  high 
grade  ore  passed  under  foot.  The  development  of  the  lode  on 
the  northern  series  at  the  500  ft.  level  is  making  progress,  and 
we  expect  the  result  at  this  level  will  be  as  good  as  previously. 
All  the  stopes  belonging  to  the  series  look  well,  and  give  fn- 
dications  to  the  extension  of  the  ore  going  west.  The  ore  at  the 
creep  is  being  gradually  extracted,  and  2,000  tons  have  been 
recovered  since  January.  There  is  no  further  development  to 
report  from  the  main  and  southern  series  owing  to  the  concentra- 
tion of  development  work  on  the  northern  .series  for  the  present." 
With  regard  to  the  accounts,  dividends  Nos.  4  and  5  of  6d.  per 
share  were  paid  during  the  year,  and  after  making  due  allow- 
ance for  depreciation  and  reserve  for  income-tax,  a  balance  of 
£7,H^3i  was  carried  forward.  As  to  the  future,  the  cutting  of 
the  northern  series  lode  had  increased  his  confidence  in  the 
life  of  the  mine,  and  if  they  were  .successful  in  finding  that  it 
lived  at  the  ^00  ft.  level,  he  thought  they  might  comfort  them- 
selves in  the  belief  that  they  had  a  mine  which  gave  promise  of 
a  considerable  life.  The  policy  of  development  which  they  had 
adopted  and  intended  to  carry  out  would  make  considerable 
inroads  on  their  finances  during  the  year,  and  the  shareholders 
must  not,  therefore,  expect  large  dividends  until  such  time  as 
they  had  got  through  this  work  and  demonstrated  the  value  of 
the  mine  at  depth.  The  directors,  however,  had  every  hope  of 
paying  another  dividend  before  the  year  was  out. 

Mr.  R.  McK.  Reid  seconded  the  resolution,  which  was  carried 
unanimously. 


NOBEL'S    EXPLOSIVES    COMPANY. 

The  40th  annual  general  meeting  of  Nobel's  Explosives  Co., 
Ltd.,  was  held  on  Wednesday  at  Merchants'  House,  George 
Square,  Glasgow,  Sir  Ralph  W.  Anstruther,  Bart.,  presiding. 

The  Secretary  (Mr.  M.  B.  Milne)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  reminded  the  shareholders  that  when  he  last 
addressed  them  he  did  so  as  chairman  of  the  Nobel-Dynamite 
Trust  Co.  at  the  meeting  called  for  the  purpose  of  resolving  on 
the  voluntary  liquidation  of  that  company — a  course  required 
for  the  purpose  of  carrying  out  the  arrangement  made  by  them 
and  approved  by  the  Government  for  the  severance  of  their 
German  connections.  Efiect  had  now  been  given  to  the  agree- 
ment made  with  the  German  banking  syndicate  for  the  sale  of 
the  German  assets  of  the  Trust  Company  ;  and  the  exchange  of 
the  Nobel  Trust  shares  held  in  Germany  for  the  property  of  the 
company  there,  upon  which  arrangement  the  transaction  was 
mainly  based,  had  been  carried  through.  They  had  further 
acquired  all  the  interests  formerly  held  by  the  Germans  in 
British  undertakings.  The  second  agreement  made  in  the 
liquidation  was  with  this  company,  under  which  the  latter  ac- 
quired the  remainfng  assets  of  the  trust  company  after  the  com- 
pletion of  the  German  "  deal."  This  agreement  had  also  been 
carried  through.  The  scheme  of  reorganisation  had  worked  out 
in  a  manner  eminently  satisfactory  to  this  company.  He 
thought  the  shareholders  would  find  that  the  balance-sheet  in 
their  hands  reflected  this  very  vividly,  as  it  showed  that  thev 
commenced  their  fresh  career  with  accumulated  reserves  of 
;f  1,136,000,  notwithstanding  the  fact  that  the  ordinary  share- 
holders received  under  the  reorganisation  a  capital  bonus  of  20 
per  cent,  on  their  former  holdings  in  the  trust  company.  He 
then  gave  a  short  history  of  the  Nobel's  Explosives  Co.,  and 
stated  that  it  might  be  interesting  to  recall  that  an  original  in- 
vestment of  ;£^ioo  in  the  1872  company  now  represented  a  capital 
interest  in  this  company  of  ;^3,ooo  in  ordinary  shares,  and  that 
the  dividends  paid  on  that  capital  investment  during  the  4^ 
years  had  amounted  in  all  to  over  ^8,500.  The  company  durinp 
its  period  of  control  by  the  tru.st  contributed  in  a  generou 
measure  to  the  income  of  that  company,  and  while  he  must  re 
frain  in  the  present  state  of  affairs  from  any  prediction  as  to 
the  future,  he  submitted  that  these  figures  inspired  confidence  in 
the  solidity  of  their  undertaking  and  in  its  future.  In  the  cir- 
cumstances the  ordinary  commercial  business  of  the  year  under 
review  had  naturally  been  attended  by  many  difiiculties.  but  by 
dint  of  sacrifice  it  had  been  carried  through  happilv  with  a 
minimum  of  inconvenience  to  their  many  loyal  customers.  The 
whole  of  the  staff  had  responded  with  the  greatest  enthusiasm 
to  the  exceptional  pressure  imposed  upon  them.  The  directors 
did  not  overlook  the  fact  that  the  future  which  lay  before  the 
company  had  to  be  anticipated,  and  several  forms  of  industry 
for  which  their  plant  and  experience  were  especially  suitable 
were  the  subject  of  careful  study  by  their  managing  and 
technical  staffs.  On  March  6  last  "the  company  was  declared  a 
controlled  establishment  under  the  Munitions  of  War  Act.  In 
respect  of  the  year  under  review  the  company  was,  of  course, 
liable  for  excess  profits  duty  under  the  recently  passed  Finance 
-■\ct,  and  an  adequate  reserve  had  been  made  for  the  estimated 


Zbc  3nvc6tore*  IReview, 


Vol.  XXXVII.— No.  962. 

■*■  Barlts. 


SATURDAY,  JUNE  10,  1916. 


("VX"*p.V.")  Price  6d. 


PUBLISHERS'    NOTICES. 

JLbC  investors'  IReVieW  is  a  subscription  Joumal.andwiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Ss.  Od.    Six  Months,  128.  6d.    Tbree  Months,  68. 6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  Bid.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6cl., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  canaot  uaaertake  to  return  rejected  com- 
aiunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  tbe  name  and  address  of  the  writer. 

Tbe  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuf 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIllingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crow^n  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulneai  each  list  different. 


Passing   Events. 


It  seems  that  the  Marquis  of  Crewe  has  been  fixed 
Aipon  to  attend  the  Economic    Conference    in    Paris  in 
place  of  Mr.   Runciman,   who  is   so  unhappily  incapa- 
citated through  illness.    The  choice  is,  perhaps,  the  best 
that  the  Government  could  make  if  it  was  essential  that 
the  two  delegates  from  the  Home  Government  should 
be  men  of  Cabinet  rank,  and   we   do   not   know  that  a 
better  Cabinet  Minister  was  available.     Lord  Crewe,  so 
iar  as  we  know  him  from  the  outside  distance  of  an 
observant  journalist,  is  a  man  of  ability  and  probably  of 
greater     persuasive     gifts    than     his     colleague     Lord 
iCurzon.     He  is  also  a  man  of  wide  experience  in  inter- 
national affairs,   and  should  know  a  great  deal   about 
India,  an  indispensable    qualification.      Therefore    the 
.nation,  we  trust,  will  accept  the  selection  made  by  the 
Cabinet  as  a  good  one,  and  hope   the  best    from    the 
meeting  of  representatives  of  the  Allies,  in  spite  of  the 
fury  with  which  the  Protectionists  are  driving  on  with 
their  unwholesome  agitation.     But  by  whom  will  Lord 
■Crewe  and  Mr.  Bonar  Law  be  accompanied  from  Ihis 
country?     Are  there  to  be  no  representatives    of    our 
leading  industries,  men  like  Sir  Hugh  Bell,  Sir  Squire 
Smith,  Sir  Charles   Swan,  Mr.  Drummond   Frazer,  or 
Mr.  Holt,  to  name  men  on  the  spur  of  the  moment  who 
could  be  selected  to  attend  in  an  informal  manner  as 
advisers  and  referees?    We  have  no  objection  to  a  Pro- 
tectionist among  the  number,  but  the  Tariff  Reformers 
alone  ought  not  to  be  allowed  to  make  all  the  noise  in 
the  ears  of  the  selected  delegates.     It  may  be  prudent, 
if  the  Government  makes  no  sign,  for  representatives  to 
be  chosen  by  the  leading    industries    themselves,  and 
sent  to  Paris  to    observe,  advise,  and    report,  not    as 
Government  delegates,  but  as  independent   men    inde- 
pendently selected  and  maintained. 

It  seems  that  a  luncheon  at  Claridge's  Hotel  was 
quietly  organised  and  held  on  April  6  to  compliment  nine 
members  of  the  directorate  of  the  Manchester  Cham- 
ber of  Commerce  who  recently  resigned  on  the  occasion 
of  an  adverse  vote  on  the  tariff  question.  At  this  lun- 
cheon, which  was  attended  not  only  by  representative 
people  of  high  standing  in  industry  and  finance  from 
Lancashire  and  Yorkshire,  but  by  philosophic  statesmen 
'.like  Viscount  T?ryce,  eminent  shipowners  like  Mr.  R.  D. 


Holt,  important  men  in  the  woollen  trade  like  Sir  Squire 
Smith,  M.P.,  and  able  politicians  like  Sir  John  Simon, 
many  speeches  were  made  that,  divested  of  their  some- 
what dissenting  chapel  soiree  type  of  mutual  adulation, 
contained  matter  of  solid  value.  We  have  not  lost 
Free  Trade  because,  in  a  fit  of  Teuton  hatred,  Lanca- 
shire has  rushed  over  to  the  side  of  those  who  are 
clamouring  to  l>etray  their  country  into  the  hands  of 
the  lx;aten  German  manufacturer.  As  was  said  in  this 
journal  last  week,  however,  although  we  must  stick 
fast  by  Free  Trade,  and,  if  possible,  much  extend  its 
influence,  not  only  into  directions  at  home  hitherto 
more  or  less  railed  off  like  the  game  preserves  in  Rich-* 
mond  Park,  but  among  our  Allies,  we  must  at  the  same 
time  resolutely  fight  to  keep  the  public  alert  to  the  fact 
that  it  was  not  by  tariffs  or  by  honest  fighting  against 
tariffs  that  Germany  made  headway  so  fast  in  the  fields 
of  industry  and  international  commerce.  Her  methods 
of  trade  were  not  honest  and  "  on  the  square."  The 
(iovernment  was  at  one  with  the  cartels  and 
the  shipping  monopolists  in  carrying  on  a  hid- 
den war  against  the  native  industries  and  native 
trader  in  every  country.  We  held  our  own 
wonderfully  well  against  these  insidious  aggres- 
sors, in  spite  of  all  their  cunning.  Even  our  shipping 
held  its  own,  notwithstanding  the  vast  concealed  subsi- 
dies which  the  German  Government  managed  to  divert 
into  the  treasuries  of  steamship  companies  like  the 
Hamburg-Amerika  and  the  North  German  Lloyd, 
though  the  fight  was  often  severe.  But  although  we 
must,  as  several  of  the  speakers  urged,  continue  aft."r 
the  war  to  allow  German  goods  to  permeate  the  world 
as  far  as  they  can  be  produced,  the  Allies,  united  in  de- 
fence of  their  liberties,  must  see  to  it  that  German 
trade  is  not  in  future  conducted  in  a  vi'ay  calculated  to 
inflict  injury  on  the  victors  or  exclusively  for  the  benefit 
of  a  military  caste  or  semite-governed  plutocratic 
groups,  hitherto  lords  of  all  they  surveyed,  within  the 
beaten  empires. 


Sir  Hugh  Bell  presided  at  the  luncheon,  and  spoke 
out  like  the  valiant  Free  Trader  he  is  ;  but  his  speech, 
good  though  it  was  as  an  assortment  of  sensible 
generalities,  need  not  detain  us  any  more  than  those  of 
men  like  Earl  Beauchamp,  Sir  John  Simon,  and  Lord 
Bryce.  The  practical  men  of  business  give  us  the  facts 
that  deserve  prominence  and  emphasis.   Mr.  Drummond 
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Fraser,  for  example,  who  has  been  figuring  things  out, 
in  referring  to  his  recent  interesting  articles  in  the 
Manchester  Guardian,  recalled  the  fact  that,  in  spite  of 
their  efforts,  the  Germans  have  never  Ixien  able  to 
capture  the  textile  trade  of  Lancashire.  Lancashire's 
share  in  the  total  exports  of  the  United  Kingdom,  he 
said,  amounts  in  normal  times  to  about  one-third  of  the 
whole,  and  of  that  one-third,  80  per  cent,  is  repre- 
sented by  cotton  textiles,  about  5  per  cent,  by  textile 
machinery,  and  about  15  per  cent,  by  other  machinery, 
implements,  and  metals.  That  results  from  an  analysis 
of  over  90  per  cent,  of  the  whole.  What  is  the  propor- 
tion of  German  exports  in  this?  Only  7  to  8  per  cent., 
and,  as  regards  imports,  Lancashire  absorbs  nearly 
one-quarter  of  all  that  reaches  this  kingdom,  and  Ger- 
many and  .'\ustria  l)etvveen  them  have  .secured  not  more 
than  7  to  8  per  cent,  of  this  total.  "  I  Ijelieve, "  said 
Mr.  Drummond  Fraser,  "  that  the  Lancashire  producer 
knows  his  business,  and  that  he  will  not  sacrifice  a  trade 
of  ;£,' 1 20,000,000  to  ;£? 1 30,000,000  a  year  for  the  sake 
of  7  or  8  per  cent." 


Sir  Squire  Smith,  M.P.,  to  take  another  example, 
spoke  about  the  position  of  the  woollen  trade,  and 
pointed  out  that  Germany  has  been  our  best  customer 
for  wool  products  for  years  back,  has  bought  far  more 
than  any  other  country,  and  not  only  of  woollens,  but 
of  linen  yarn,  and  for  cotton  products  has  been  our  third 
best  customer,  surpassed  only  by  India  and  China. 
In  191 1  Germany  bought  manufactures  of  the  value 
of  close  on  ;^40,ooo,ooo,  or  60  per  cent,  of  our  total 
sales  to  the  self-governing  colonies,  Canada,  Australia, 
and  South  Africa.  "  If  we  boycott  Germany  and 
Austria,  with  a  population  approaching  120,000,000, 
where  are  we  to  find  customers  for  the  loss  of  trade?  " 
he  asked,  and  the  question  is  pertinent,  but  one  we 
may  feel  sure  that  the  agitators,  inspired  to  a  large 
extent  by  pro-German  influences,  will  take  care  to 
avoid  trying  to  answer.  Mr.  Holt,  as  befitted  a  man 
eminent  in  shipping,  reminded  his  audience  that  our 
Free  Trade  position  enabled  us  to  maintain  our  mer- 
cantile marine  at  such  a  magnitude  as  to  be  about 
equal  to  that  of  all  the  rest  of  the  world  put  together, 
and  this  magnificent  position  has  enabled  our  fighting 
Navy  effectively  to  perform  its  necessary  and  vitally 
important  duties — to  watch,  to  blockade,  to  fight. 
Our  merchant  fleet  has  also  come  to  the  help  of  our 
Allies,  France  and  Russia,  both  hitherto  Protectionist. 
"No  two  nations,"  he  said,  "with  the  exception  of 
the  United  States,  have  followed  Protection  more 
thoroughly  than  France  and  Russia.  To  what  position 
has  their  mercantile  marine  been  brought?  A  position 
so  feeble  that  they  have  had  to  beg  for  assistance  from 
us  in  the  difficulties  to  which  they  have  brought  them- 
selves by  their  Protectionism."  That  is  profoundly 
true,  and  a  point  which  must  not  be  overlooked  in 
the  struggle  now  begun  to  try  and  drag  us  down  into 
the  rat-pit  of  trade  rivalry,  jealousy,  and  envious  spites 
in  the  gratification  of  which  the  Germans  would  anew 
find  their  profit. 


Will  the  death  of  'N'uan-Shi-Kai  contribute  to  the  re- 
storation of  order  in  China?  Who  shall  answer  that 
question  ?  It  may  be  that  the  cleavages  between  north 
and  south,  east  and  west,  have  gone  too  far  to  be 
healed  by  any  statesmanship.  Nevertheless,  we  feel 
sure  that  the  help  of  the  .Mlies  now  fighting  the  Teutonic 
monster  will  be  freely  and  unselfishly  given  to  those 
who  take  charge  of  affairs  in  Peking,  should  they  bend 
all  their  strength  to  restore  order  and  unity.  A  few 
years  ago  we  should  have  been  inclined  to  think  that 
Yuan-.Shi-TCni's  disappearance  would  be  a  signal  for 
general  .nn.irrhy,  but  his  position  changed  much  after  he 
turned  out  the  Manclui  dynasty  and  became  President 
of  the  new  Chinese  Republic,  and  cither  intrigued  him- 
self or  was  flattered  b\-  others  into  making  a  spring  for 
the  vacant  throne.  His  proclamation  as  Emperor  was 
the  sign.'il  for  a  revolt  long  incubating,  and  at  the  pre- 
sent time  China  is  to  all  appearance  drifting  towards 
dismemberment,  if  not  general  chaos.  But  Chinese 
civilisation  is  the  oldest  in  the  world,  and  the  Chinese 


Empire  has  cohered  longer  than  any  other  ever  known  ;; 
therefore  we  may  hope  that  the  new  man  and,  above  all. 
General  Li  Yuan-hung,  who  has  stepped  into  the  posi- 
tion of  temporary  President,  will  be  able  to  overcome 
the  resistance  of  the  south,  to  pacify  Yunnan,  and  the 
west,  even  if  to  help  them  in  doing  so  they  have  to  re- 
instate the  deposed  puppet  Manchu  Emperor  on  his 
hereditary  throne.  Whatever  happens,  it  must  not  be 
forgotten  that  the  deceased  President  was  one  of  the 
greatest  men  of  this  generation  in  his  native  land,  a 
man  who  in  the  past,  and  especially  at  the  time  of  the 
Boxer  rebellion,  rendered  incalculable  services  to  his 
country.  He  was  never  in  the  sentimental  or  emotional 
sense  exactly  the  friend  of  the  British,  but  he  was  a 
great  administrator,  a  man  of  keen  mind  who  under- 
stood what  was  worth  copying  in  Western  ways  of 
government,  and  he  was,  we  believe,  one  of  the  first,  if 
not  the  very  first.  Chinaman— and  he  "tvas  a  Chinaman,, 
not  a  Manchu — to  introduce  European  discipline  among 
his  troops.  He  took  ill  and  died  so  suddenly  on  Tues- 
day last  that  rumours  of  foul  play  aro.se,  but  they  have 
not  been  confirmed,  and  there  is  no  reason  to  suppose, 
looking  at  his  age  and  his  full  habit,  that  he  did  not  die 
a  natural  death.  We  fervently  hope  his  disappearance 
will  not  give  rise  to  troubles  calling  for  armed  inter- 
vention, but  should  it  do  so  the  Allies  in  Europe  must 
loyally  place  the  task  of  restoring  order  and  of  policing 
the  eruptive  provinces  into  the  hands  of  the  Japanese. 


Incidentally  in  its  exposure  of  the  proceedings  of  the 
Chicago  Beef  Combination  of  monopolists,  the  Star  has. 
declared  that  the  agencies  or  sub-companies  formed 
here  to  handle  the  meat  consigned  to  this  country 
systematically  avoid  paying  British  income-tax.  As 
a  picture  of  the  way  in  which  the  Armours,  Swifts, 
Morrises  and  other  companies  which  form  the  Beef 
Trust,  as  it  is  called,  have  reached  out  to  throttle  tlie 
trade  of  England  in  beef  and  mutton,  the  story  is  quite- 
harrowing,  and  we  have  no  doubt  at  all  that  income- 
tax  is  systematically  evaded.  What  is  done  is  to  form 
an  agency  company  here,  register  it  as  limited,  and  so 
on,  and  then  consign  to  it  the  business  of  handling  and 
distributing  the  dead  meat  or  live  cattle  sent  over. 
But  the  agency  is  not  allowed  to  show  any  profit  on 
its  overturn,  the  goods  being  invoiced  to  it  at  the  sell- 
ing price,  the  price  actually  secured.  Consequently,, 
although  the  trade  may  on  the  average  return  hundreds 
of  thousands  of  pounds  per  annum  to  the  real  con- 
trollers of  it  in  America,  no  percentage  from  that  flows; 
into  the  British  Treasury.  In  contrast  the  British  and 
.\rgentine  Meat  Co.  paid  ;£r6o,ooo  in  income-tax  last 
year,  besides  carrying  forward  ;^2i8,ooo  for  various 
purposes,  including  the  meeting  of  liability  under  the 
excess  profits  tax.  No  figure  of  that  kind  is  visible  im 
the  accounts  t>i  any  American  company  acting  a.s 
agent  here  to  a  controlling  monopolist  on  the  other 
side.'  Does,  for  example,  the  Anglo-American  Oil  Co. , 
which  is  a  purely  Rockefeller  blind  in  this  country, 
although  called  "  limited,"  and  registered  in  the  United 
Kingdom,  show  any  profits  which  our  income-tax  people 
can  assess  for  duty?  W^e  have  never  heard  of  any, 
and  think  the  whole  subject  .of  dumping  instruments 
ought  to  be  looked  into  from  this  point  of  view.  The 
dithculty,  however,  will  be  to  get  at  the  true  figures. 
How,  for  example,  are  we  to  stop  the  Armours  from 
sending  their  beef  over,  and  after  getting  by  cable  the 
price  at  which  it  has  been  sold,  invoicing  it  at  that  price 
to  the  London  agent,  or  otherwise  arranging  that  no 
profit  should  appear  here.  Short  of  a  combination 
amongst  British  producers  and  butchers  to  get  control 
themselves  of  this  American  supply,  we  hardly  see  how 
the  Treasury  is  to  come  by  its  own.  In  fact,  here  is  one 
of  those  difficulties  which  arise  in  a  Free  Trade  country, 
and  may  drive  our  Government  to  impose  an  annual 
tax  of  considerable  magnitude  upon  the  share  capit.il 
of  foreign-owned  companies.  For  example,  the  .\nglo- 
American  Oil  Co.  has  a  capital  of  ;^i, 000,000,  all  held 
abroad,  most  of  it  by  the  Rockefellers.  What  is  to 
hinder  the  Government  from  getting  power  from  Parlia- 
ment to  exact  10  per  cent,  or  15  per  cent.,  or  20  per 
cent,   upon   that  capital   as  a   licence   to   trade   tax   as. 
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long  as  it  remains  foreign  '^    The  truth  is  that  no  joint- 
stock   company,    limited   or   other,  owned    in   foreign 
I  countries-,  ^and   controlled    in   all   its  operational  from 
.abroad,  ought  to  be  allowed  to  exist  here,  save  under 
[heavy  disabilities   if   at  all,    and   the   exactions  of  the 
'Chicago  Beef  Trust  may  lead  to  good  if  it  rouses  the 
I  Government  to  take  drastic  measures  to  put  an  end  to 
a   robbery  of  the   nation    as    unscrupulous    as    it    is 
cunning. 


Less  war  injury  than  might  have  been  supposed  was 
caused  to  the  Antofagasta  (Chili)  and  Bolivia  Railway 
Co.,  Ltd.,  in  1915.  To  be  sure,  the  receipts  of  the  rail- 
way and  waterworks  fell  off  ;^2i9,939,  or  14.26  per 
cent.,  to  ;^''i,322,o56,  but  seeing  that  the  nitrate  pro- 
duction was  seriously  curtailed  during  the  first  half  of 
the  year,  this  does  not  seem  to  be  an  excessive  reduc- 
tion. Moreover,  it  was  to  a  large  extent  balanced  by 
the  decrease  in  working  expenses,  which  were  brought 
down  by  ;^i68,8i2,  or  20.01  per  cent.,  to  ;^674,673. 
In  consequence,  the  nctt  revenue  of  ;£"647,383  is  only 
;^5i,i27,  or  7.32  per  cent.,  down,  and  after  including 
the  interest  on  the  Bolivia  Railway  bonds,  on  invest- 
ments, &c.,  and  adding  in  the  balance  of  ;£^ioO>987 
;.  brought  forward,  which  itself  was  ■;£^89,925  up,  the 
;^900,686  finally  arrived  at  as  the  disposable  free  re- 
venue is  actually  ;^"42,i5i  higher.  Apparently,  too,  the 
business  did  not  suffer  last  year  from  loss  on  exchange, 
which  a  year  ago  took  away  ;^23,29o.     The  directors 

I  are  accordingly  able  to  make  up  the  dividend  on  the 
deferred  ordinary  stock  to  8  per  cent.,  as  before,  by  a 
final  payment  of  5 J  p>er  cent.,  and  have  no  less  than 
;^'27i,563,  or  ;^i20,576  more  than  was  brought  for- 
ward, left  to  bring  into  the  new  year.  This  large  in- 
crease in  the  carry  forward  is,  however,  accounted  for 
by  the  fact  that  nothing  is  this  time  assigned  to  reserve, 
whereas  a  year  ago  that  received  ;^ioo,ooo.  Prospects 
would  seem  to  be  improving,  in  spite  of  the  reduction  in 
ordinary  demands  for  nitrate,  because  its  consumption 
in  ammunition  manufacture  has  told  most  favourably  on 
the  traffic  receipts  for  about  a  year  past.  Manufactured 
nitrate  yielded  the  company's  ports  a  total  weight  of 
814,955  tons,  against  691,304  tons  in  the  preceding 
year,  and  there  were  also  increases  in  cop(>er  ores  and 
in  bar  copper.  Of  this  last  the  company  carried  4,720 
tons  last  year,  against  none  in  1914,  but  tin  fell  off  7,269 
tons,  or  20. 10  per  cent.,  that  decline  taking  place  in  spite 
of  a  considerable  revival  in  business  towards  the  end  of 
the  year.  Not  much  has  been  done  in  the  way  of  exten- 
sion, but  money  has  been  liberally  spent  on  renewals, 
the  outlay  on  which  added  ;^i36,ii8  for  the»past  year 
to  the  working  expenses.  Capital  expenditure  amounted 
to  no  more  than  ,^44,491,  work  being  continued  slowly 
on  the  line  from  Viacha  to  La  Paz,  which  Antofagasta 
is  itself  building. 


The  full  accounts  of  the  Bombay,  Baroda  and  Cen- 
tral India  Railway  Co.  for  the  year  ended  March  31 
last  'have  not  yet  come  to  hand,  but  the  directors  have 
received  a  summary  of  them,  and  the  results  added  to 
the  full  figures  for  the  first  half  of  tlie  year  show  that 
■gross  earnings  rose  Rs.  65,61,000  to  Rs.  6,94,63,000, 
:  while  expenses  fell  off  Rs.  1,03,000  to  Rs.  3,29,59,000, 
making  the  nett  earnings  Rs.  3,65,04,000,  or  Rs. 
66,64,000  more.  This  increase  in  revenue  enables  the 
directors  to  add  a  bonus  of  t  per  cent,  to  the  final 
dividend,  payable  July  next  on  the  guaranteed  stock. 
That  will  make  the  d'stributlon  3  per  cent,  for  the  half- 
year,  and  including  the  2  per  cent,  interim  paid  last 
January,  gives  5  per  cent,  for  the  whole  year,  an  in- 
crease of  f  per  cent,  upon  the  return  for  191^-15  '^'^^  ^f 
\  per  cent,  on  that  for  igiS-M-  There  will  even  then 
be  ;^8,8oo  left  to  carry  forward  as  compared  with  a 
mere  ^500  a  year  ago.  Expenses,  the  directors  are 
careful  enough  to  warn  the  pi-oprietors,  have  been  cur- 
tailed, one  may  say  by  ioyce  viajenre,  because  neither 
the  means  nor  the  men  were  available  for  the  work. 
This  curtailment,  being  mainly  the  postponement  of 
necessary  renewals,  "  will  oi>erate  in  reduction  of 
future  nett  earnings."  .Stockholders  will  do  well  to 
bear   that   in    mind.      The    total   capital    sunk    in    the 


undertaking  is  now  ;£,'28,cioo,ooo  preferred  and 
;^'io,50o,ooo  deferred  stock,  ;^2, 000,000  capital  stock 
and  ;£,"i,ooo,ooo  3^  per  cent,  stock  having  been 
raised  and  expended  prior  to  January  i,  1912.  The 
lines  must  be  very  difficult  and  costly  to  work,  for  they 
comprise  1,001  miles  of  5^  ft.  gauge,  1,828  miles  of 
metre  gauge,  and  about  30  miles  of  2i  ft.  gauge,  or  a 
total  of  2,859  miles  belonging  to  the  Bombay  and 
Baroda  Co.  alone,  in  addition  to  which  there  are  224 
miles  of  broad  gauge,  394  miles  of  metre  gauge,  and  251 
miles  of  2i  ft.  gauge  lines  belonging  to  independent 
proprietors,  chiefly  to  H.H.  the  Gaekwar  of  Baroda 
himself,  worked  by  this  company,  making  3,727  miles 
in  all  under  its  control. 


Another  phase  in  the  somevVhat  chequered  historj' 
of  the  Manila  Railway  Co.  (1906)  has  been  reached 
by  the  decision  of  the  Government  of  the  Philippine 
Islands  to  take  over  the  undertaking,  which  is  at  pre- 
sent controlled  by  the  Manila  Railroad  Co.  of  New 
Jersey.  The  English  company  which  owned  the 
original  concession  now  holds  $25,408,000  bonds  and 
stock  in  the  .American  company,  but  it  has  also  certain 
obligations  to  the  latter,  including  the  liability  to  con- 
struct new  lines.  All  agreements  between  the  two 
companies  will  be  cancelled  under  the  Government 
scheme;  accounts  will  be  adjusted,  and  the  difference 
due  to  the  English  company  is  to  be  satisfied  as  to 
81,190,000  by  the  allotment  of  5  per  cent.  Railroad 
bonds,  and  as  to  any  balance  by  4  per  cent.  Southern 
Line  bonds.  A  sum  not  exceeding  ;^5oo,ooo  is  to  I>e 
paid  to  the  English  company,  to  release  bonds 
placed  as  security  for  loans,  and  a  further 
sum  not  exceeding  ;^i  20,000  is  to  be  handed 
over  to  satisfy  other  creditors.  A  rearrangement 
of  the  debenture  debt  is  proposed,  and  the  full 
scheme  will  be  submitted  to  meetings  of  the  holders 
to  be  held  on  the  27th  inst.  So  far  as  we  can  judge 
at  present,  the  scheme  ought  to  strengthen  the  finan- 
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cial  position  of  the  English  company,  although  some 
sacrifices  will  have  to  be  made.  The  American  com- 
pany for  some  years  past  has  paid  nothing  on  its  pre- 
ferred stock,  and  the  English  company  was  only  able 
to  pay  I  per  cent,  on  its  non-cumulative  5  per  cent, 
preference  stock  in  each  of  the  years  191 1,  191 2,  and 
1913.  Progress  wilh  the  development  of  the  Islands 
has  been  much  slower  than  expected,  and  the  financ- 
ing of  new  construction  has  proved  an  onerous  task. 
Ultimately  the  railways  ought  to  pay,  but  holders  in 
the  English  company  will  probably  be  glad  to  accept 
the  Government  arrangement  in  return  for  being  re- 
lieved of  inconvenient  responsibilities. 


War  Loan  stock  have  gone  up  ;^28o,652  to  jQz^lul'^^ 
but  the  company's  other  possessions  in  marketabl'^ 
securities  are  down  ;£,i  19,871  to  ;^i93,322. 


It  has  obviously  been  a  matter  of  considerable  difii- 
culty  for  Wm.  Cory  and  Son,  Ltd.,  to  arrange  the  dis- 
posal of  the  profits  for  the  year  ended  March  31   last. 
What   they    were    we    cannot    tell,    because    the   nett 
amount  is  arrived  at  after  providing  for  excess  profits 
duty,  and  the  amount  set  aside  for  them  is  hidden.    The 
figure   revealed,   however,    is  ;^4S3,i36,   or  ^z^jficA 
more    than    the    profit    for    the    previous  year.      'ITie 
balance  of  ^^"58,231  brought  forward  was  also  ;^i3,720 
better,  so  that  altogether  ^251,528  more  at  j^5 11,367 
was  available  for  enriching,   and  when  debenture   in- 
terest has  been  met  and  also  the  loss  on  the  conversion 
of  Consols  into  War  Loan  stock,  a  matter  of  ;^I3,3I9, 
written  off,  there  "remains  ;^46i,o48,  or  ;^244,209  more, 
to  utilise.  This  enables  the  directors  to  place  ^100,000 
to  the  company's  reserve  fund,  raising  it  to  ;^50o,ooo, 
and  to  set  aside  ;^25,ooo  to  a  special  War  Fund,  to  be 
used  to    the    extent   considered  necessary    in    the  dis- 
cretion of  the  directors  in  granting  assistance  to  em- 
ployees who  are,  or  may  be,  incapacitated,  or  the  de- 
pendents of  such  who   have  lost  their  lives  owing   to 
the  present  war.     Also  ;^3o,ooo  is  carried  to  the  staff 
pension  fund,  increasing  that  to  ;^40,ooo.     Then  the 
JO  per  cent,  dividend  is  paid  as  before  on  the  ordinary 
and  employees'  shares  and  is  supplemented  by  a  bonus 
of  5  per  cent.,  this  payment  including  the  dividend  and 
bonus  at  the  same  rate  on  such  of  the  employees'  shares 
as  rank  for  dividend  only  for  the  last  three  months  of 
the  company's  fiscal  year.     When  all  this  wealth  has 
been  dispersed  or  laid  by,  ;^88,97o,  or  £1^277  more 
than  was  brought  down,  will  be  left  to  carry  forward. 
Owing  to  exceptional  conditions  and  extreme  shortage 
of  labour,  it  was  not  possible  to  maintain  the  properties 
and  plant  in  their  usual  state  of  repair  last  year,  but 
an  ample  amount  has  been   set  aside   to  pay  for  the 
work  when  circumstances  permit.       The  shareholders 
are  also  informed   that  the  company's   steamers  have 
been   transferred   to   a    new    private    company,    called 
Cory  Colliers,  Ltd.,  and  its  tugs  and  barges  to  another 
new  private  company  registered  as   Cory  Lighterage, 
Ltd.,  the  share  capital  in  both  companies  being  entirely 
the  property  of  William  Cory  and  Son,  Ltd.     Further- 
more,  the   interesting   news   is  given   tiiat  a  companv 
has  been  registered  by  William  Cory  and  Son  in  Paris, 
called  the  Socidte  Franfaise  Wm.  Cory  et  Fils,  in  order 
to  take  over  and  extend  its  business  in  France.      The 
directors  intimate  that  they  find  it  necessary  to  ask  for 
po^ver    to    make    "  independent    provision      for      the 
remuneration    of    managing   directors,"    and    a    notice 
of    an    extraordinary     general    meeting     to    consider 
the    requisite     alteration      has      been      issued      with 
the    report.       Directors    and    managing    directors    to- 
gether got   la.st  year  ;^i8,275,   or  ^1,575   more   than 
for  1914-15.      Dunng  the  year  2,907  employees'  shares 
were  sold,  making  the  total  issue  of  such  16,034  shares 
of  ^i   each.       From   the  total  value  of  the  property, 
freehold     and     leasehold,      with     all     its     appliance's, 
.steamers,   tugs,  &c.,  standing    at    ;;£:3,oi4,687    a    year 
ago,   ;£:2o8,878  was  last  year  written   off  on   account 
of  sales   and   depreciation,   less   expenditure  and    pur- 
chases made  during  the  year.    This  makes  the  nett  value 
of  the  property  in  the  balance-sheet  now  ;^2,8o5,8o9. 
Debit   balances,  including  debts  due  to   the  companv, 
bills  receivable,   Treasury  bills,  &-c.,  show  an   increase 
of   ;^5o8,94o  at  £i,ooi7,2!^^.     Investments   in    British 


An  interesting  fusion  is  announced  from  India,  the 
Alliance  Bank  of  .Simla  having  absorbed  the  Delhi  and 
l-xjndon  Bank,  that  is  to  say  the  boards  of  the  two 
banks,  both  limited  companies,  but  the  one  wholly 
Indian  and  the  other  Anglo-Indian,  have  arrived  at  a 
provisional  agreement  by  which  the  Delhi  and  London 
Bank,  Ltd.,  will  become  merged  in  the  Alliance  Bank 
of  .Simla,  Ltd.,  and  the  business  will  be  carried  on 
under  this  bank's  name.  It  is  a  progressive  bank, 
the  Alliance,  for  it  has  already  absorbed  the  Bank  of 
the  Punjab,  and  has  now  some  30  branches  scattered 
over  Northern  India  from  Calcutta  to  Bombay.  Its 
subscribed  capital  is  Rs.  60,000,000  half  paid  up,  or  in 
sterling,  on  the  conventional  exchange  valuation, 
;^^40o,ooo  subscribed  and  ;^20o,ooo  paid  up.  There 
is  also  a  reserve  of  ;^266,ooo.  As  for  the  Delhi  and 
London  Bank,  its  paid-up  capital  is  ^337,625,  and  on 
that  a  dividend  of  4  per  cent,  per  annum  has  been 
paid  for  the  past  25  years,  paid  tax  free  until  recently, 
when  the  tax  became  so  heavy  that  it  had  to  be 
thrown  directly  upon  the  shareholders.  Its  reserve, 
however,  is  only  ;^i8,ooo,  so  that  the  directors  were 
wise  in  joining  the  stronger  bank. 


Tremendous  were  the  profits  of  the  Forestal  Land, 
Timber  and  Railways  Co.,  Ltd.,  in  1915.     After  setting 
aside  ^7,087  more  at  ;£^33,6oo  to  the  reserve,  thereby 
raising  it  to  £772,c)2^,  a  sum  equal  to  a  quarter  of  the 
entire   issued  capital  as  prescribed   by   the  articles  of 
association,    and   after    providing    debenture    interest, 
London  charges,   remuneration  of  managing  director, 
London  and  local  boards,  &c.,  the  nett  profit  amounted 
to  ;£'^9oo,947,  or  ;£;^684,220  more  than   that  of  a  year 
ago,  on  an  identical  comparison,  last  week's  prelimi- 
nary figures  having  been  given  before  deducting  certain 
of  these   charges.      What  has  been    done  with    such 
wealth  ?    It  appears  to  be  prudently  enough  distributed, 
for  although  the  6  per  cent,  cumulative  and  participat- 
ing preference  get  their  dividend  doubled,  thanks  to  the 
25  per  cent,  of  the  surplus  profits  which  go  to  them, 
and    although    the    ordinary    shares    get   18  per  cent, 
instead  of  6  per  cent.,  there  is  no  less  than  ;^400,ooo 
in  all  laid  aside.     First  of  all,  ;^20o,ooo  is  assigned  to 
meet  excess  profits  duty,  income-tax,   war    and    other 
contingencies.     Then  another  ;^2oo,ooo  is  placed  to  a 
special  reserve  account,  and  after  making  these  assign- 
ments and  paying  the  dividend's,   £i7,i~,i,  or  ;£'9,2g8 
more  than  a  year  ago,  will  be  carried  forward  to  the 
credit    of  the    preference    shares,    and    ;^5 1,430,     or 
;^27,894  more,  to  that  of  the  ordinary  shares.     During 
the  year  the  company,  in  order  to  make  provision  for 
further  development  of    the    cattle    business,   bought 
12,300  hectares  of  alfalfa  land  for  ;^i75,589,  and  the 
value  of  the  freehold  property,  with  all  that  is  upon  it 
and  all  appliances,  shows>,an  increase  of  ^'154, 027  at 
;^4,405!9i7-     Stocks  of  cattle  and  felled  timber  are  also 
^115,021   larger    at  ^^1,045,952,    and    sundrv    debtor 
balances,  including  debts  due  to  the  company,  payments 
in  advance,  &c.,  have  expanded  ;£^i55,968  to  ;£"974,250. 
But  the  company   is  bursting  with  wealth,  for  it  held 
at  the  date  of  the   balance-sheet  ;^428,o:^4  of  British 
Government  Treasury  bills  and  ;(f93,4o6  of  War  Loan 
stock,    in   addition   to    ^351,940  in   cash,    so   that    its 
actual  resources,  either  standing  dear  of  the  business 
or  immediately  available,  were  about  ;^873,ooo.      Out 
of     profits,     moreover,    it    ought     to    be  '  mentioned, 
;f  14.I1.S99  was  set  aside  for  depreciation.     Last  year, 
too,  ;^28,6oo  of  the  debenture  debt  was  paid  off. 

The  sixth  annual  report  of  the  Pictorial  Newspaper 
Co.  (19 10),  Ltd.  (the  Daily  Mirror),  covers  the  vear 
ended  February  29  last.  .\  profit  of  ;^9i,io9  is  shown, 
which  is  only •;^2,984  less  than  that  of  the  preceding 
year,  that  in  its  turn  having  been  £-^Su'¥)  above  the 
profit  for  1912.  This  is  not  a  result  to  l)e  sneezed  at 
either,  seeing  that  the  prices  of  all  materials  used  in  the 
business,  except  brains,  have  been  abnormally  high,  so 
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high  that  it  is  becoming  increasinglv  dilVicult  to  keep 
the  trading  profit  at  its  present  leveh  That  level  does 
not  {>ermit  any  increase  in  the  dividend  on  the  ordinary 
shares,  v\hich  absorbed  altogether  /^So.soo,  or  aboui 
i7i  per  cent.,  on  a  paid-up  capital  of  ^"450,000,  this 
amount  mcludmg  100,000  deferred  shares  of  £1  each 
issued  to  the  vendors  as  fully  paid  in  part  payment  of 
the  purchase  price.  Or  did  the  ordinarv  capital  get  10 
per  cent,  and  the  deferred  shares  the  rest  ?  Altogether 
the  goodwill,  copyrights,  leasehold  propertv,  machinery, 
plant,  &c.,  of  the  company  are  valued  at  ;^27i,8ii,  and 
It  possesses  investments  entered  at  cost  of  ;^2i6  -'04 
the  one  entry  being  ^7,818  down  and  the  other '^40,283 
up.  There  are  three  other  entries  upon  the  assets  side 
which  deserve  mention  to  be  complete.  First,  stocks  of 
paper  are  ^725,640  up  at  ^Te^.oS:;,  that  increase  pre- 
sumably representing,  in  part  at  least,  the  higher  cost 
ot  the  paper.  Then  debtors  owe  ;^76,i96  more  at 
£.124,130,  ivhile  cash  is  £5>„6s7  down  at  ^30,250. 
^ow,  we  should  like  to  know  whether  the  stocks  of 
paper  have  been  maintained  from  the  products  of  the 
^ewfoundIand  Co.,  in  which  this  Dailv  Mirror  enter- 
prise IS  a  shareholder.  Part  of  its  investments— we  do 
not  know  exactly  how  much— is  shares  of  that  great 
Newfoundland  enterprise.  Then,  it  puzzles  us  to 
imagine  who  the  "  debtors  "  can  be  that  have  got  so 
much  additional  credit  from  the  companv.  It  cannot 
be  the  people  who  vend  that  wonderful  little  sheet,  the 
Daily  Mirror,  a  sheet  that  a  friend  of  ours  used  to  de- 
scribe as  the  "barometer  of  brainlessness."  Where 
then,  are  these  debtors  to  be  found?  Ah,  to  be  sure' 
the  paper  owes  creditors  £73>^o6  more  at  ;^i87,2o^; 
onlv  that  these  two  increases  should  so  nearh'  balance 
each  other  does  not  lessen  the  mystery.  wTth  it  all 
though,  the  reserve  has  now  been  increased  by  ;^io,ooo 
to  ;£, 50,000,  so  keep  quiet  and  be  comforted. 

Although  ilie  trading  income  of  [.  Lvons  and  Co., 
Ltd.,  was  £71,881  higher  in  its  year  ended  March  31 
last  at  £71,592,879  than  that  of  the  previous  vear  the 
nett  revenue  of  ;^278,293  is  only  £71,889  better  owing 
to  increased  expenses.  The  amount  brought  forward 
J^'as  £31.447  down  at  £28,456,  a  decrease  accounted 
lor  to  the  extent  of  £'7,062  by  a  transfer  of  that 
amount  to  the  reserve  fund.  Consequently  there  was 
altogether  £29,558  less  at  £306,749  available  for  dis- 
tribution, and  the  shareholders  suffer  for  this  shortage 
to  the  extent  of  7J  per  cent,  knocked  oft  their  dividend. 
1  hey,  however,  get  25  per  cent,  for  the  year  as  against 
32k,  and  may  perhaps  be  consoled,  the  balance  of 
;628,657  left  to  carry  forward  is,  however,  £.'6,86i 
down,  and  the  provision  for  depreciaticn,  £^108,584,  is 
also  £"898  less  than  it  was  a  year  ago,  although  the 
book  value  of  the  property  has  »isen  during  the  year 
by  a  nett  amount  of  £"68,853  to  £1,712,303.  The 
floating  debt  due  by  the  company  to  its  bankers  has 
doubled  during  the  year,  and  is  now  £"200,000,  but  the 
reserve  is  £"60,000  higher  at  £"560,000,  thanks  to  the 
translcr  to  it  of  the  £"7,062  above-mentioned,  plus 
;ifS-'938  of  premium  money  accruing  from  the  sale  of 
shares.  There  is  still  considerable  room  to  strengthen 
and  consolidate  the  company's  finances. 

Notwithstanding  the  fact  that  business  has  been 
much  interrupted  by  the  war,  the  Marconi  Inter- 
national Marine  Communication  Co.,  Ltd.,  increased 
its  profits  during  1915  by  £7,962.  Their  total  is  thus 
£63,630,  a  sum  arrived  at  after  deducting  £"29,281, 
or  £"1,281  more  than  a  year  ago,  for  depreciation  and 
debenture  interest.  Passenger  traffic  fell  off  consider- 
ably, and  naturally  restricted  the  volume  of  private 
messages  at  sea,  while  the  revenue  from  ships'  tele- 
grams, subsidies,  &c.,  increased  by  £^33,879  to 
£208,900,  mainly  because  a  greater  number  of  ships 
are  now  provided  with  wireless  apparatus.  Moreover, 
the  number  of  telegraph  stations  owned  and  worked 
by  the  company  as  public  stations  on  the  high  seas 
has  increased  by  133  to  1,008,  and  in  conjunction  with 
its  associated  companies  it  has  furnished  some  2,300 
mercantile  vessels  with  Marconi  telegraph  stations, 
which    undoubtedly,    as    the    report    says,    render    in- 


estimable service.  Altogether,  including  the  balance 
of  £11,972  brought  forward,  which  was  £"5,904 
larger,  there  is  £75,602,  or  £"10,746  more,  available, 
and  that  warrants  the  directors  in  adding  2J  per  cent, 
to  the  dividend,  making  it  12^  jjer  cent,  for  the  year. 
Losses  sustained  in  consequence  of  attacks  upon  our 
mercantile  fleet  during  the  latter  part  of  1914  and  the 
whole  of  1915  have  been  debited  to  profit  and  loss, 
and  therefore  the  £7 10,000  which  was  set  aside  a  year 
ago  to  a  special  reserve  to  meet  any  such  losses  has 
been  left  untouched,  and  is  now  utilised  to  help  to 
form  a  general  reserve  fund  which  will  amount  to 
£^27,640  with  the  share  premiums  added.  The  balance 
left  to  carry  forward  will  be  £"13,094  better  at 
;£'33,84i,  't  being  the  opinion  of  the  board  that  the 
continuous  growth  of  the  company's  business  and 
the  large  number  of  additional  telegraph  stations  on 
board  ships  which  are  being  installed  year  by  year 
without  the  issue  of  additional  capital  makes  this 
course  prudent,  and  the  shareholders  should  certainly 
agree.  The  more  that  can  be  done  by  husbanding 
revenue  during  these  critical  times  the  greater  the 
confidence  felt  about  the  future  after  the  war.  This 
balance,  moreover,  is  what  remains  after  providing 
£"3,500  for  the  redemption  of  debentures. 

Conditions  were  very  much  against  the  Hovis-Bread 
Flour  Co.  in  its  financial  year  ended  March  31,  and 
business  was  carried  on  under  great  difficulties  owing 
to  the  staff  in  many  of  the  departments  being  depleted 
by  enlistments.  Under  these  circumstances  a  set-back 
was  naturally  to  be  expected,  but  the  decline  in  trading 
profits  was  only  £3,003,  which  is  not  very  seripus 
seeing  that  it  followed  substantial  gains  in  the  two  pre- 
ceding years.  After  providing  £9,775,  or  £"1,524  less, 
for  depreciation  and  adding  the  larger  balance  of 
£^'4,062  brought  forward,  the  free  surplus  was  £720i  up 
at  £^32,663,  and  the  directors  are  able  to  maintain  the 
dividend  on  the  ordinary  shares  at  6  per  cent.  The 
appropriation  to  reserve  is  halved  at  £"4,000,  but 
£'6,000  is  transferred  to  a  contingency  account  to  meet 
payment  of  excess  profits  duty,  and  the  amount  carried 
forward  is  reduced  by  £1,799  to  £"2,263.  Additions  to 
property  account  exceeded  the  depreciation  allowance 
by  £"2,587,  making  the  total  cost  £"316,162,  against 
which  the  reserve  will  now  stand  at  £'76,000.  Stocks 
are  £"46,627  larger  at  £"123,077,  and  debtors  have  risen 
by  £"26,714  to  £"75,886,  so  that  the  company  has  had 
to  rely  pretty  heavily  on  credit,  and  in  addition  to  an 
increase  of  £"25,638  to  £"56,227  in  sundry  creditors 
there  is  a  bank  overdraft  of  £"20,849.  Cash  has  been 
reduced  by  £"31,678  to  £"598,  partly  as  the  result  of  an 
investment  of  £  10,457  '"  War  Loan. 


Another  uncomfortably  lean  year  has  been  ex{>eri- 
enced  by  the  Canada  Western  Lumber  Co.,  Ltd.,  which 
includes  the  Columbia  River  Lumber  and  the  Columbia 
Western  Lumber  Yards,  both  limited  and  subsidiary. 
The  feet  of  lumber  sold  last  year  was  much  below  that 
of  1914  down  to  the  end  of  July,  but  in  the  last  five 
months  there  was  an  increase  of  about  28,000,000  ft. 
This  increase  has  not  progressed  in  the  present  year, 
but  the  price  is  better,  and  for  1915  the  two  mills 
worked  gave  a  profit  of  $325,000  against  a  loss  of 
$187,500  for  1914.  Nevertheless,  the  deficit  increased 
from  $1,659,331  at  December  31,  1914,  to  $2,572,331 
for  the  past  year.  It  is,  however,  largely  due  to  ic- 
serves  for  bad  and  doubtful  debts,  and  for  depreciation 
of  plant.  Losses,  that  is  to  say,  must  have  been  heavy, 
no  less  than  $144,000  more  having  been  written  off  for 
bad  debts.  Both  the  Columbia  River  Lumber  Co.  and 
the    Western   Lumber   Yards   Co.    showed   losses,   the 
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aggregate  of  which  was  $674,282  for  the  year  before 
taking  account  of  the  interest  on  the  Columbia  River 
debentures,  which  are  all  held  by  the  Western  Co. 
How  the  position  will  shape  when  peace  comes  back 
and  business  is  resumed  we  may  not  try  to  forecast, 
but  the  properties  are  so  extensive,  and  the  quantity 
and  quality  of  the  timbers  are  said  to  be  so  enormous, 
that  if  the  enterprises  can  be  kept  together  and  pre- 
vented from  foundering,  there  should  be  a  better  time 
to  come.  Stocks  in  the  hands  of  manufacturers  and 
retailers  are  lower  than  they  have  been  at  any  time 
during  the  past  two  years,  and  business  may  be  better 
this  year  than  last,  even  in  spite  of  the  war,  although 
ships  cannot  be  got  to  take  the  timber  to  other 
countries.  Nevertheless,  the  debenture  interest  may 
prevent  for  a  long  time  a  resumption  of  dividend  pay- 
ments in  cash,  and  meanwhile  the  liability  involved  is 
on  the  increase. 


Proposals  for  the  reduction  of  the  capital  of  the 
Central  Mining  and  Investment  Corporation — which 
was  foreshadowed  in  these  columns  two  months  ago — 
are  to  be  laid  before  the  shareholders  at  a  special 
meeting  to  be  held  on  the  28th  inst.  It  is  proposed  to 
reduce  the  capital  from  ;£r5, 100,000  to  ;^3, 400,000  by 
writing  off  £^  per  share  from  the  425,000  shares  of 
;^I2  each.  Thus  the  new  shares  will  be  of  a  nominal 
value  of  ;^8  a  share.  At  the  last  meeting  the  chair- 
man pointed  out  that  the  depreciation  of  the  assets  of 
the  corporation  precluded  the  distribution  of  profits. 
Last  year,  as  a  preparatory  step,  and  one  that  placed 
the  interests  of  all  shareholders  upon  a  footing  of 
equality,  the  participating  directors'  right  in  profits 
was  renounced.  By  this  action  the  interests  of  all 
shareholders  have  been  rendered  identical,  and  there- 
fore no  matter  what  nominal  value  may  be  placed  upon 
the  shares,  all  shareholders  are  entitled  to  an  equal 
amount  per  share  in  all  profits  and  assets  of  the  cor- 
poration. In  the  event  of  the  proposed  course,  which 
is  subject  to  ratification  by  the  High  Court,  being 
adopted,  the  board,  in  addition  to  setting  aside  an 
adequate  amount  for  the  redemption  of  wasting  assets, 
will  be  able  to  resume  forthwith  the  payment  oif  regular 
dividends. 


The  Drowning  of  Earl  Kitchener. 

Indescribably  painful  was  the  shock  caused  to  the 
country  and,  we  may  say,  to  the  Empire  by  the  news 
received   early   on   Tuesday   that   Lx>rd   Kitchener   and 
his  staff   had   been   drowned   off   Orkney.      No  public 
intimation  had  been  allowed  to  appear  that  his  lord- 
ship had  been  invited  by  the  Tsar  to  go  to  ^etrograd, 
and  had  gone.     Therefore  the  intimation  that  the  gocjd 
warship   Hampshire,    in   which   his   lordship  was   pro- 
ceeding with  his  personal  staff  of  seven  persons,  plus 
a   detective,  had   been   struck   and   instantly    sunk   on 
Monday  evening  west  of  the  Orkneys  either  by  a  mine 
or  torpedo  about  8  p.m.,  came  like  a  thunderbolt.     So 
stunned  was  the  public  mind  that  for  a  time  all  the 
incidents  of  the  great  sea  battle,  as  also  all  thoughts 
about  the  conflicts  on  land,  were  obliterated.      Men's 
minds  dwelt  on  Lord  Kitchener  alone,  and  on  the  loss 
his  death  would  be  to  the  Empire  at  the  present  hour, 
and  could  make  room  for  nothing  else.     Immediately, 
in  the  passionate  horror  of  the  moment,  the  cry  arose 
that  this  deed  must  have  been  planned  by  the  help  of 
German   spies   still   living   amongst   us,    and   some  of 
them  occupying  still  high  places  in  society.     There  is 
no  proof  at  all  that  the  Hampshire  was  torpedoed  as 
result  of  a  plot  laid  with  that  object  in  view,  as  was 
the  case  with  the  Lusitaiiia;  none,  indeed,  that  it  was 
torpedoed  at  all.     Taking  into  account  the  turbulence 
of  the  sea,  the  probability  is  that  it  was  a  German  mine 
adrift  and  floating  at  random  that  did    the    mischief. 
Nevertheless,  it  may  prove  to  be  impossible  to  prevent 
the   idea  of  criminal   agency  from  laying  hold   of  the 
public  mind  to  an  extent  that  must  react  in  additional 
hardship  for  naturalised  Germans,  unless  the  attending 
facts  can    be    definitely    established.      The    loyal    men 
amongst  our  Germans — of  whom  there  must  be  not  a 
few  who  have  no  sympathy  whatever  with  the  designs  of 
the    Prussian   Junkers   and  their   mad    Emperor — will 


suffer  along  with  those  who  are  still,  and  perhaps  in- 
creasingly our  enemies,  unless  we  make  judgment  wait 
on  proof.  Alike  the  place,  the  time,  and  the  manner  of 
the  catastrophe  fortunately  sustain  the  view  that, 
although  in  this  diie  calamity  we  may  have  one  more 
example  of  the  criminal  brutality  of  our  foe,  the  calamity 
was  not  directly  due  to  that  kind  of  treachery  which 
could  only  Ix;  perpetrated  by  a  nation  the  proud  boast  of 
who.se  masters  is  that  they  are  in  close  alliance  with 
the  Turk.  Unless — and  that  is  a  haunting  dread — 
unless  there  are  traitors  at  out  naval  base  able  of 
smuggling  a  timed  bomb  on  board  any  of  our  warships 
\\  hen  it  suits  them.  Was  not  the  Natal  done  to  death 
by  that  means  and  at  the  same  base  whence  the 
Jiainpshire  sailed? 

Is  the  sudden  disappearance  of  Lord  Kitchener  a 
loss  to  the  nation  which  can  affect  the  course  of  the 
war  at  this  late  day?  We  hope  not;  nay,  we  believe 
not.  In  a  sense,  Lord  Kitchener's  work  had  been 
accomplished.  It  was  a  great  work  splendidly  per- 
formed, but  with  the  advent  of  universal  liability  to 
military  service  a  work  finished.  One  has  but  to  look 
back  to  the  state  of  affairs  at  the  end  of  August  two 
years  ago  and  to  try  to  place  alongside  the  then  what 
is  seen  to-da)'.  An  army— "  a  contemptible  little 
army" — of  160,000  well-drilled  troops  has  swollen 
into  hosts  exceeding  5,000,000  in  total  number,  of 
whom  3,000,000  at  least  are  to-day  bearing  or  capable 
of  bearing  their  part  like  men  in  the  battle-line.  Had 
Lord  Kitchener  done  nothing  else  than  create  and 
equip  these  hosts  he  would  have  deserved  the  abiding 
gratitude  of  his  country.  But  as  the  work  grew  on 
his  hands,  and  the  building  up  of  the  new  people's 
army  increa.sed  the  responsibilities  and  the  variety 
of  War  Office  departments  to  be  overkxiked,  necessarily 
Lord  Kitchener  drew  more  and  more  apart  into  the 
position  of  director,  coun.sellor,  and  referee.  Ordnance 
was  taken  out  of  his  control  and  placed  under  the 
Minister  of  Munitions  along  with  all  the  manufacture 
of  shells  and  explosives.  In  the  War  Office  itself 
colleagues  were  gradually  collected  around  him 
sympathetic  with  his  ideas  and  capable  of  carrying  out 
the  programme  by  him  laid  down  to  the  full  fruition 
of  final  victory.  Therefore,  while  sorrowing  un- 
feignedly  over  the  loss,  our  grief  must  not  be  allowed 
to  degenerate  into  hopelessness  or  anything  approach- 
ing a  feeling  of  despair.  A  great  organiser  has  left 
us  in  a  manner  lamentable  and  most  .shocking,  but  the 
nation  remains  sternly  determined  to  do  its  part  in 
finishing  this  Prussian  abomination  for  good  and  all, 
and  the  Army  remains  what  he  created,  ready  to  do  its 
part  to  the  uttermost.  The  spirit  of  the  nation,  in  a 
word,  is  greater  than  the  power  of  any  individual  to 
make  or  mar  its  fate. 


The    German    "  Trafalgar." 

TWO  FIRST-CLASS  LIARS  AND  MR.  BALFOUR. 
Evidently  the  Prussian  war  makers  arc  hard  put  to 
it  to  hide  from  the  AvooUess  sheep  they  prey  upon  and 
lead  to  destruction  the  fact  that  neither  on  land  nor  at 
sea  is  their  brigandage  prospering.  About  ten  days 
ago  the  Keise  Kaiser,  as  those  of  his  subjects  capable 
of  ironical  mockery  used  to  call  him,  the  ever-flitting 
bird  of  ill-omen,  dashed  away  to  the  Russian  frontier 
and  held  an  opera  bouffe  function  there,  with  the 
assistance  of  Marshal  von  Hindenburg,  to  try  and 
whip  up  the  drooping  spirits  of  the  hungry  at  home. 
Pre-arranged  set  speeches  were  delivered  and  duly 
telegraphed  all  the  world  over,  in  which  the  Kaiser 
confessed  that  "the  enemy  whom  we  are  fighting 
against  is  superior  in  numbers,"  but  "this  is  nothing 
new  to  us."  "A  great  king,"  the  dreary  malefactor 
went  on,  "has  already  given  us  a  splendid  example. 
Providence  has  willed  this  again,  and  it  was  good  that 
it  should  be  so,  because  thereby  we  have  been  obliged 
to  pull  ourselves  together  for  special  deeds  and 
efforts."  Here  you  find  the  sinister  maniac  dreaming 
the  dream  still  that  he  can  repeat  the  feat  of  his 
ancestor  Frederick,  the  great  Prussian  brigand  of  the 
eighteenth  century,  and  conquer  by  holding  on  regard- 
less of  the  devastation  he  is  causing  among  his  own 
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people.     He  must  be  allowed  to  go  on  dreaming  until 

the    cup   of    his    iniquity    is    full.     But    surely    many 

German  people  must  be  beginning  to  find  it  hard  to 

stomach    any    more    such   language  as    that  in  which 

he  adjured  his  fighting  m.en  to  "carry  our  arms  into 

the     enemy's     country."       "You     have     freed     East 

Prussia,"   he   said,    "and   you   have   invaded    Russia. 

That  is  your  achievement,  and  the  German  Fatherland 

will  always  remember  it ;  but  I,  your  War  Lord  and 

King,  thank  you  from  my  heart  for  these  deeds  which 

will  never  be  forgotten  of  you."     Poor  blood-smeared 

;  lunatic,    he    would    be    pitiable  were    he    not    so   vile. 

r-There  was  more  of  the  same  sort  of  trumpery  stage 

Igag  proper  for  "all-highest  war  lords,"  but  does  this 

^'kind  of  fustian  really  go  down  now  with  the  nation 

as  it  did?     We  have  a  suspicion  that  it  does  not,  and 

that   suspicion   is   strengthened  by  a   reading  of  such 

essays    as    that    of    Herr    Hermann     Fernau — "Just 

because  I    am    a   German  " — written   in   criticism   and 

support    of    that    telling    volume    by    another,    but    an 

anonymous,  German,  "]' Accuse,"  to  wit.    Herr  Fernau 

is  pitiless  in  his  dissection  of  the  Prussian  fetish  and 

the  dynastic   pretentious   supermanism  of  the   Hohen- 

zollerns.      His   dream,   therefore,    is,   as  ours   is,    that 

the  day  of  an  ideal  retribution  may  soon  come  when 

an    assembled    high    tribunal     representing     civilised 

humanity   will    have   brought   before   it   for   trial    and 

judgment  the  strutting  German  Kaiser  and  his  brutal 

Fassociates,    kinglets,    grand    dukes,   marshals,    princes, 

Ichancellors,   and  the  rest  of  the  war  butchers.     Only 

tb\-    erecting   in    Europe    an    international    tribunal    to 

[which  all  disputes  between  peoples  and  States  can  be 

ireferred   will   the   nations    embraced   therein   attain    to 

la  settled  peace.     And  the  number  of  the  Germans  who 

|look  forward  to  the  day  when  that  tribunal  will  seal 

the  peace  to  come  is  surely  increasing. 

But    if   the   Kaiser    rushes   hither    and    thither    and 
Ipostures    as    the   great    "war  lord" — taking   care    to 
Ikeep  clear  of  the  range  of  the  guns — and   if  he  still 
jdisplays  that  perfect  disregard  of  the  ravager  for  the 
jconsequences  of  his  depredations,  for  the  losses  he  is 
linflicting  upon   the  nation   over  whose  destiny  he  has 
Ithe  misfortune  to  preside,  even  he  cannot  quite  shake 
':  "himself  clear  of  the  actual  facts,  and  his  week  later 
display,    after    visiting    his    fleet   and    ascertaining    as 
much   as   they   would   let   him   know   about  what   had 
happened  to  it  in  the  North  Sea  when  it  had  the  mis- 
chance to  run  up  against  Admiral   Beatty's  squadron, 
betrays    throughout    the    deepest   chagrin   and    baffled 
rage.     The  truth  oozes  out,  and  finds  expression  not 
only  through  the  effusive  messages  of  "  triumph  "  and 
glorification  scattered  right  and  left,   but  through   the 
furious  lying  and  self-glorification  of  the  speech  noticed 
further  on.     To  his  "Grand  Admiral  von  Tirpitz  "  he 
.ires:     "Our    ships    and    weapons    have    come    out 
jrilliantly.     The  day  of  battle  in  the  North  Sea  is  for 
|rou  also'a  day  of  glory."     But  his  ships  "came  out," 
thev    did    not    remain    to    fight,    though    the    British 
fadmiral   waited   more  than   a  day   for  them.      To  the 
aid   Grand  Admiral   von   Koester   he   dwells   upon   the 
tactical  training  that    officer  had    given    to   the    fleet, 
ind    tells    him    that    "the    consciousness    of    having 
bowed    such    seed    must    rejoice    you    greatly,"    for 
>'  the   living    war    instrument    that    fleet    had    become 
las     now     stood     so     brilliantly     its     trial     of     fire." 
fYes,     but     if     it     "stood,"     how     does     it     happen 
Ito    be    back    so    soon,     tending    its    hurts,     in    Kiel 
and   Wilhclmshaven?      To   the   Admiral  of   the   High 
Seas,   who  was  caught   and  forced  to  bolt  home,  the 
frantic  potentate  dare  not  omit  to  send  a  message  of 
blatant  brag,  and  even  Krupp  is  not  left  out  ;    and,  of 
course,  war  decorations  are  showered  around  with  the 
freehandedness  of  a  peasant  scattering  rye  seeds.    But 
the  omissions  from  these  messages  are  more  sigiiificant 
than  the  phrases  they  contain,  and,  combined  with  the 
facts  known  to  us — facts  concealed  from  the  German 
nation  by  every  possible    device — and     illustrated    or 
authenticated  by   the  spectacle  Chancellor  von    Beth- 
mann-HoJlweg  gave  of  rage  and  spite  in  the  Reichstag, 
all  tend  to  console  us  for  our  grievous  losses  with  the 
consciousness  that  the  German  fleet  seems  to  have  re- 


ceived well-nigh  its  death  blow.  It  is  not  dead  yet  by 
any  means,  and,  in  treacherous,  cuttlefish  ways,  it  may 
still  work  us  much  mischief — has  it  not  already  deprived 
us  of  Lord  Kitchener  and  the  lives  of  nigh  500  more 
men  who  went  down  with  him  on  their  ship? — but  as  an 
entity  capable  of  fighting  a  straight,  manly  battle  or  of 
maintaining  itself  on  the  high  seas,  and  protecting  the 
merchant  ships  of  the  German  Empire  travelling 
thereon,  it  is  done  for.  Herr  Ballin — surely  he  ought 
to  be  von  by  this  time — may  post  the  sailings  of  the 
"  Hapag  "  boats  as  usual  in  Berlin,  but  not  one  of 
them  dare  put  to  sea  now  any  more  than  before  the 
battle.  That  is  the  true  test  of  the  quality  of  Kaiser 
Wilhelm's  "  glorious  victory  "  oyer  the  British  fleet. 

Will  anything  happen  to  the  sinister  being  when  the 
German  serf  multitudes  find  him  out?  His  harangue 
at  Wilhelmshafen  almost  convinces  us  that  the  miser- 
able creature  lives  in  dread.  How  else  is  it  possible  to 
account  for  the  perfect  abandon  of  the  lying?  We 
expect  always  the  boastful,  "  I,  your  great  War  Lord," 
catherine-wheel  sort  of  balderdash,  and  it  amuses  at 
times,  so  grotesque  docs  it  all  look  in  this  democratic 
twentieth  century.  But  when  the  maniac  descends  to 
such  audacious  lying  as  suffused  his  Wilhelmshafen 
outburst  on  Monday  last,  one  can  only  infer  that  even 
he  feels  himself  rushing  towards  the  retribution  that 
awaits,  sooner  or  later,  all  monsters  of  iniquity.  "  I 
have  never  before  journeyed  to  you  in  such  spirits  as  I 
do  to-day,"  he  bawled — and  may  have  told  the  truth,  an 
rebours.  "  The  great  year  came.  Envious  enemies 
suddenly  attacked  the  Fatherland"  (  !  !)  . 
"  While  the  army,  in  hot  fighting  against  superior 
numbers,  could  slowly  conquer  one  after  the  other  (  !), 
in  vain  the  fleet  waited  for  a  fight."  .  .  .  "  Then 
finally  the  day  came.  The  gigantic  fleet  of  Albion, 
ruler  of  the  seas,  which  since  Trafalgar  for  100  years 
had  imposed  on  the  whole  world  the  ban  of  sea 
tyranny  " — suffered  from  so  grievously  by  the  500  or 
600  ships  of  the  German  mercantile  marine  in  the  pre- 
war days — "and  had  surrounded  itself  with  a  nimbus 
of  invincibility  and  insuperability  (?),  came  into  the 
field."  Ah,  now  the  "all  highest"  got  his  chance. 
"  The  superior  British  Armada  advanced,  and  our  fleet 
engaged  it.  .\nd  what  happened?  The  British  fleet 
was  beaten.  The  first  great  hammer-blow  was  struck, 
and  the  nimbus  of  British  world  supremacy  had  dis- 
appeared." Is  not  that  glorious  in  the  outrageousness 
of  its  lying  brag?  There  is  much  more  to  the  same 
effect  about  the  German  fleet  being  able  to  beat  the 
British,  "  a  new  chapter  opened  in  the  world's  his- 
tory," and  so  on,  but  the  Kaiser  is  too  expert  a  knave 
of  diamonds  to  dwell  on  his  navy's  losses  or  to  explain 
why  his  "  victorious  "  fleet  had  to  make  haste  home 
after  its  "  victory,"  in  order  to  rest  and  delectate  over 
its  astonishing  "  glory."  The  man  feels  free,  though, 
to  prophetise  like  a  Cagliostro.  "  A  start  has  been 
made.  Fear  will  creep  into  the  bones  of  the  enemy." 
Behold  the  Turks'  pal  standing  expectant,  waiting  for 
our  faces  to  blanch.     He  will  wait  long. 

Contrast  all  this  fevered  stridency  in  imposture  and 
impudence  in  lying,  wallowed  in  with  a  view  to  keep- 
ing a  nation  submissive  to  its  obliteration  at  the  hands 
of  brutal  tyrants,  with  the  serene  confidence  and 
limpid  truthfulness  of  Mr.  Balfour's  explanation  in 
a  speech  on  Wednesday  of  the  way  he  received  and 
why  he  published  the  early  news  of  the  battle.  Had 
we  room  we  would  gladly  leproducc  his  statement 
entire.  But  we  can  only  print  portions  dealing  with 
the  actual  facts  : — • 

It  was  on  Wednesday,  about  four  o'clock,  that  the  Admiralty 
got  the  first  intimation  from  the  Commander-in-Chief  that  an 
engagement  was  imminent,  and  between  that  and  Friday  after- 
noon the  Admiralty  received  no  communication  at  all  as  to  the 
course  of  the  fighting.  I  just  ask  you  to  consider  that  it  was 
impossible  for  Admiral  Jellicoe  to  communicate  with  us  until 
Friday  evening,  for  in  the  interim  he  had  not  a  moment  but  m 
which  he  was  solving  the  most  complex  problems.  In  the  two 
days  and  two  nights  which  intervene  between  the  beginnmg  of 
the  engagement,  with  the  first  sighting  of  the  enemy,  and 
Admiral  Jellicoe's  return  to  his  base,  or  nearly  24  hours  after 
he  had  driven  the  Germans  into  their  own  base— 36  hours  after 
he  had  driven  the  Germans  away — during  all  that  period  the 
strain  could  never  be  for  one  instant  relaxed  ;  and  never  would 
I  have  been  responsible  for  troubling  an  Admiral  with  such  a 
responsibility  upon  him  by  any  inquiry  for  news. 
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Mr.  Halfour  went  on  to  explain  the  dilemma  he  was 
placed  in  by  the  German  eagerness,  this  lime  as  ever, 
to  get  their  version,  their  lying  version,  of  the  battle 
put  in  circulation  first.  The  Admiralty  got  its  first 
telegram  on  Friday  afternoon.  Its  news  was. 
obviousJy  imperfect,  and  told  of  serious  losses.  Should 
it  be  kept  back  or  made  public?  Mr.  Balfour  took 
upon  him.self  the  responsibility  and  gave  the  imperfect 
story  to  the  nation.  When,  later,  fuller  and  better 
news  came,  that  also  was  at  once  made  known.  But 
the  first  news,  as  v\c  say  in  "  By-lhe-Way  W^ar  Notes," 
ga\e  no  warrant  to  the  howls  of  the  sensational  press. 
Having  told  the  story  of  the  news  reception  and  dis- 
iriljution  with  plain  sincerity,  Mr.  Balfour  went  on  to 
mention  a  few  facts  and  considerations  which  the 
Kaiser,  mad  with  wounded  vanity  though  he  be,  pro- 
bably already  knows  or  surmises.  We  apologise  for 
having  to  put  this  part  of  the  speech  also  in  small 
type.  It  is  the  only  way  we  can  find  room  to  preserve 
it  for  future  reference  : — 

Kemember,  the  Fleet  came  in  bitterly  disappointed,  indeed, 
that  they  had  not  caught  the  whole  German  Fleet  and  inflicted 
a  cru.Sihing  defeat  upon  it,  but  that  the  German  Fleet  had  in 
the  main  succeeded  in  evading  an  engagement.  They  were  still 
conscious  that  they  had  played  their  part  magnificently — (cheers) 
— well  knowing  that  they  had  inflicted  a  blow  of  the  severest 
character  on  their  opponents,  and  had  not  received  a  con- 
gratulatory reception.  Instead  of  that,  they  found  that  a  rather 
tragic  note  had  been  struck  in  the  morning  papers,  and  from 
what  I  had  heard  they  regarded  that  as  quite  unnecessary  and 
somewhat  undeserved. 

Will  the  disaffected  press,  that  strives  continually  to 
hamper  the  Government  in  its  work  of  conducting  the 
war  to  a  successful  issue,  take  shame  to  itself?  We 
fear  not ;  it  apparently  prefers  to  play  up  to  the 
Kaiser— pterhaps  the  better  to  lead  him  on  to  his 
"Waterloo."  But  about  the  results  of  the  fight? 
They  cannot  be  obscured  even  by  the  liars  of  Berlin  or 
their  master  vi-hose  example  they  follow.  "I  do  not 
doubt  that  the  losses  of  Germany  are  greater  than 
ours,"  said  Mr.  Balfour. 

All  this  talk  about  the  German  High  .Sea  Fleet  desiring  to 
meet  the  British  Fleet  I  have  never  believed.  The  German 
people  believed  that  their  fleet  is  superior  to  that  of  their 
opponents.  We  have  raids  acting  on  this  assumption.  All 
these  tip-an.d-run  expeditions  have  been  engiiged  in  in  order  to 
keep  up  the  spirits  of  the  German  people.  The  German  Staff 
knows  it  possesses  a  fleet  admirable  in  material,  personnel,  and 
all  that  goes  to  the  making  of  a  great  navy ;  but  they  know — at 
least,  the  German  Headquarters  Staff  know — ^that  it  is  not  in  a 
position  to  meet  the  British  I''leet  on  anything  like  even  terms, 
and  they  knew  on  Wednesday  last  that  it  would  be  bad  strategy 
and  equally  bad   tactics  not  to  have   withdrawn. 

The  last  thing  the  Germans  ever  desired  was  a  collision  with 
the  British  Fleet.  The  Germans  as  a  result  are  relatively  far 
inferior  now  to  what  they  were  before  the  battle.  Our  victory  is 
not  merely  a  victory  on  paper.  We  have  carried  ofi  the  sub- 
stantial fruits  of  victory.  The  three  great  problems  which  are 
ever  before  us,  and  before  every  nation,  are  those  of  blockade, 
invasion,  and  command  of  the  seas.  These  have  always  been, 
the  predominating  factors  in  the  consideration  of  the  Navy,  and 
as  a  result  of  this  battle  no  one  can  point  out  anything  else  than 
that  Germany  is  far  worse  off  under  all  three  headings  than  she 
was  before  the  struggle  of  Wednesday  last. 

Put  this  modest  statement  of  fact  beside  the 
ebullient  audacities  in  bluff  and  flat  lying  of  the  Kaiser 
and  his  Chancellor,  and  each  reader  draw  his  own  con- 
clusions. The  contrast  moves  us  to  ask  again.  Will 
the  (ierman  race,  in  all  meekness,  allow  itself  to  be 
destroyed  by  such  abandoned  wretches  ?  Will  not  even 
the  tardy  confession  of  the  lierlin  officials  that  they 
concealed  the  loss  of  one  of  their  newest  battle  cruisers, 
the  Liitso'-d',  of  the  Rostock  and  other  vessels,  care- 
fully left  out  of  the  early  brag  messages,  stir  doubts 
in  the  fatuous  (ierman  mind?  W'e  do  not  now  care 
much  if  it  does  not. 


Our  Foreign  Trade  in  May. 

The  most  gratifying  incident  in  the  Board  of  Trade 
returns  for  last  month  is  the  happy  show  made  by  the 
British  exports.  It  is  true  that  higher  prices  and  a 
larger  numlx^r  of  working  days  than  in  the  correspond- 
ing month  of  191 5  help  to  explain  the  figures  attained, 
but  even  so,  a  total  of  ;£"47,o24,ooo,  or  ;£?! 3,405,000 
more  than  a  year  ago  and  ;£'5, 000,000  more  than  in 
May,  1914,  Ixefore  the  tornado  of  war  had  burst  over  us, 


speaks  well  for  the  way  in  which  our  goods  are  paying 
the  way  abroad.  Iron  and  steel  goods  haye  registered 
the  most  important  increase,  and,  at  ;£J6, 429,000,  are 
nearly  double  their  value  a  year  ago,  the  quantities  sent 
out  from  the  country  having  risen  from  263,000  tons 
in  191 5  to  390,000  tons  this  year.  Coal,  coke,  &c.,  has 
ri.sen  35.2  per  cent,  in  value  to  ;£'4, 790,000,  though  in 
this  ca.se  there  is  a  decline  of  3.5  jjer  cent,  in  the  quan- 
tity exported.  Cotton  piece  goods  show  handsome  in- 
creases, both  in  quantity  and  value,  and  miscellaneous 
articles  have  risen  29.3  jjer  cent,  to  ;£ri4,309,ooo.  .Alto- 
gether, the  exports  for  the  month  advanced  nearly  40 
per  cent,  in  comparison  with  ri  year  ago.  Re-exports 
also  have  increased  by  ;^757,ooo  to  ;^n,ooo,ooo,  and 
as  there  are  corresponding  increases  in  the  out.sendings 

Imports. 


May. 

Inc.  or  Dec. 

as  compared 

with  1915 

1914. 

1915- 

1916. 

General  Merchandise 

Gold 

Silver 

£ 

59,099,290 

5.129.470 

1,067,021 

71,600,894 
918,899 
962,983 

83.8M.530 

93.493 

1.667.067 

+      12,113.636 
—          825,406 

+           704,084 

Total     .. 

65,295.r8« 

73,482,776 

85.575,090 

4-        12,092,314 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'flse.. 
Gold 

£ 
42,051,190 
10,371.519 

5,52". 504 
1,045,669 

33,618,992 

10,243,319 

1.431.989 

522,052 

£         ,          £ 

47,f24,4II       +      13,405.419 

11,000,577      +            757.251 

4,279.456      +        a.847.467 

733,6^5      +           211,633 

Silver 

Total     .. 

58,989,882 

45.816,35a 

63,038,129      +      I7,22l,7r7 

Imports. 


General  Merchandise 

Gold  

Silver 


Five  months  ended  May. 


317.649.357 

22,910,508 

5.181,494 


345.741.359 


£ 
352,984.598 
5.199.679 
4.345.517 


362,529,794 


387,462,494 
6.263,755 
5,151,011 


£ 

+  34.477,f96 
+  1,064,076 
+  805,494 


398,877,260      +      36,347,4'>'' 


Exports. 


Bill.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold       .. 
Silver    .. 


Total 


£       - 

215,584.635 

50,522.982 

20,460,886 

6,45t.l65 


293,022,668 


150,389,320 

41,972,681 

4,567,450 

3.715.876 


200,645,327 


£    „ 

194,535.318 

45.265,491 

19.639.396 

3.136.178 


262.574.383 


£ 
44.143.998 

3,292.810 

15.071, 9<'i 
579.ti- 


+      6j,929,c; 


Visible  Balance  of  Trade. 

May. 

Imports 

Exports 

65.295.78: 
58,989,882 

73,482,776         85,575.090 
45."l6,352     I      63,038,129 

£ 
4-     12,092,314 

4-       17,221,7-/7 

Excess  value  of  im- 1 
ports  over  exports ) 

6,305,899 

27.666,424 

22,536,961 

-       5.i:9.-4«3 

Five  months  ended  May. 

Imports 

Exports 

£ 
345.741.359 
293,022,668 

362,529.794         398,877,260 
200,645,327         262.574.383 

£ 
+      36.317.466 
+      61.929,(56 

Excess  value  of  im- ) 
ports  over  exports  i 

52,7ib,6ig 

161,894,467         136,302,877 

-      25.581,550 

of  gold  and  silver,  the  total  of  the  exports  is  up  by  no 
less  than  ;£ri7, 222,000  to  ;£'63,038,ooo.  Mention  of 
gold  leads  us  to  note  the  fact  that  much  larger  imports 
than  usual  of  iron  ore  from  Spain  more  than  doubled 
our  payments  in  that  metal  to  her,  while  the  export  to 
the  Netherlands  of  the  glittering  metal  went  up  from 
nothing  in  May,  191 5,  to  ^  1.126,000  last  month. 
Imports,  too,  continue  to  increa.se,  though  the  advance 
made  is  not  so  marked  as  in  the  case  of  the  exports. 
The  total  of  ;£'83,8i5,ooo  now  reached  is  ;£?i2,2i4,ooo 
more  than  a  year  ago,  ;£^8,ooo,ooo  more  than  in  .\pril 
last,  and  ;£i^24,750,ooo  more  than  in  May,  1914.  Bacon, 
cheese,  wheat,  and,  above  all.  sugar,  raw  and  re- 
fined, show  considerable  increases,  both  in  quantity  and 
price.  In  the  ca.se  of  the  latter  commodity  we  find  an 
advance  of  453.8  per  cent,  in  the  volume  of  refined 
sugar  imported  and  of  580.6  per  cent,  in  the  price, 
while  the  raw  article  has  gone  up  32.2  per  cent,  in  bulk 
and  45.5  per  cent,  in  cost.  .V  considerable  slump  is 
shown  in  the  quantity  of  raw  cotton  brought  into  the 
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country,  and  the  cost  has  fallen  from  ;£:7, 220,000  in 
'915  to  £'4.964>ooo  this  year.  Including  imports  of  gold 
and  sdver,  the  former  £^825,000  smaller  and  the  latter 
^  £,704,000  up,  the  total  imports  came  to  £^85,575,000,  or 
!£.  12,092,000  more  than  a  year  ago.  The  excess  value 
lof  imports  over  exports  has,  therefore,  fallen  from 
l£,27,666,ooo  in  1915  to  £22,5^^7,000  last  month. 
E  For  the  first  five  months  of  the  year  imports  of 
Fgeneral  merchandise  amounted  to  £'387,462,000,  or 
l£34>478,ooo  more  than  a  year  ago,  making,  with  the 
I  bullion  movements,  a  grand  total  of  £398,877,000. 
I  Dunng  the  same  period  exports  of  British  andlrish  pro- 
Iduce  came  to  £  i94.533,ooo,  and  re-exports  to 
|£^45>265,ooo,  the  final  total  of  the  exports  being 
|£262,574,ooo.  .As  the  imports  were  only  £36,347,000 
tmore  than  for  the  corresponding  period  of  191 5,  while 
Ithe  exports  rose  by  £'61,929,000,  ft  follows  that  the 
f  excess  value  of  the  imports  fell  awav  by  £25,^82,000  to 
£13^^303,000. 


By-the-Way  War  Notes. 

_  Unable,  for  very  shame,  to  belittle  the  performance 
of  our  Navy  in  the  Skagerak  battle,  our  Yellow  Press 
has  tallen  foul  of  the  Admiralty,  and  almost  exceeds 
Itself  m  mud-throwing  at  Mr.  Balfour  and  all  there 
concerned.  The  pretext  is  that  the  first  message  which 
was  sent  out  to  tell  the  world  that  the  battle  had  taken 
Jlace  and  that  we  had  lost  many  ships  was  framed  so 
hat  It  could  be  read  as  an  intimation  of  defeat, 
'robably  the  news  would  have  been  fuller  had  the 
Jfficials  been  able  to  delay  it  a  few  hours  longer,  but 
in  the  style  habitual  with  them,  the  Berlin  officials 
Vushed  out  with  the  lies  about  a  "  great  victory  "  for 
IheKiel  fleet,  "Trafalgar  wiped  out,"  &c.,  and  in  so 
Bcting  seem  rather  to  have  flustered  Mr.  Balfour  and 
liis  officials.  Grant  all  that,  and  it  is  still  the  truth 
that  no  man  of  ordinary  sense  or  of  intelligence  above 
|the  Harmsworth  standard,  could  have  inferred  a  British 
iefeat  at  sea  from  our  Admiralty's  first  message. 
^Vhat  did  it  say,  beyond  reciting  such  particulars  as 
It  then  knew  about  our  losses?  It  stated  that  :  "  The 
Jerman  Battle  Fleet,  aided  by  low  visibility,  avoided 
^prolonged  action  with  our  main  forces,  and  soon  after 
these  appeared  on  the  scene  the  enemy  returned  to 
port,  though  not  before  receiving  severe  damage  from 
our  battleships." 

Is  that  the  language  in  which  a  "  defeat  "  is  made 
known?  Did  the  fleet  led  by  Lord  Nelson  take  to 
shelter  after  destroying  the  fleets  of  Napoleon  led  by 
V'illeneuve  at  Trafalgar?  Only  those  light-headed  and 
foolish  people  who  imagine  that  the  British  Navy  should 
carry  all  before  it  on  every  occasion  with  no  loss  to 
itself  could  have  been  alarmed  by  the  news  as  put  out 
late  on  Friday  evening  by  the  Admiralty.  And  nobody 
worth  counting  as  anybody  was  alarmed,  though, 
naturally,  the  sorrow  and  anxiety  were  great  because 
of  the  grave  language  setting  forth  our  losses  in  men 
and  ships.  Sad  as  these  losses  were,  and  deeply  as  the 
nation  mourns  over  them,  every  day  since  we  first 
heard  of  the  battle  has  added  to  the  thankful  satisfac- 
tion with  which  that  awful  conflict  is  looked  back  upon. 
I'or  not  only  was  the  battle  in  some  aspects,  the 
greatest  sea  fight  ever  seen  in  the  history  of  man 
:!n  earth,  but  among  the  most  heroically  contested 
tlie  British  Navy  ever  fought  and  ivon.  During 
man)-  hours  Sir  David  Beatty  stood  up  to  the 
entire  German  Battle  Fleet,  and  held  it  until  our 
Battle  Fleet,  or  the  immediately  available  portion 
of  it,  could  come — not  to  his  rescue,  but — to 
complete  the  work  of  destruction  he  had  so  heroically 
begun.  He  fought,  and  our  battleships  under  Sir  John 
Jellicoe  fought,  under  many  disadvantages,  not  least 
that  of  having  to  aim  to  hit  through  a  mist  dun  or 
grey-wa\e  coloured  hulls  low  in  the  water,  and 
skulking  along  the  coast  of  Jutland,  itself  of  a  dreary 
sameness  in  tint.  And  the  enemy  did  not  face  the 
music  long.  He  was  soon  beaten,  turned  tail,  and 
ignominiously  fled.  .'\nd  Berlin  knew  from  the  first 
that  the  Kaiser's  great  fleet — a  toy  for  which  he  has 


given  his  soul— sent  out  to  smash  the  blockade,  to 
clear  the  way  for  the  invasion  of  these  islands,  to  do 
something  somewhere,  perhaps  Archangel  way,  as 
Admiral  Hautefeuille  suggests,  to  hearten  a  nation  by 
any  coup,  a  nation  now  on  short  rations,  and  soon  to 
starve,  as  it  deserves—"  we  like  to  feel  hungry,"  raees 
the  foiled  Chancellor— had  been  definitely  and  thor- 
oughly thrashed. 

How  do  we  know  that?  We  know  it  of  a  surety  be- 
cause amid  the  shouting  of  befooled  mobs,  the  waving 
of  flags,  and  the  froth  of  a  slave-souled  Press,  the  re- 
presentatives of  the  now  threatened  land-monopolist 
and  plutocratic  cartellist-xndusinnX  classes  hastily  met 
in  Berlin  to  make  fear-inspired  harangues  and  pass 
resolutions  demanding  the  re-instatement  of  Von  Tir- 
pitz  as  head  of  the  Navy  in  order  that  the  submarine 
piracy— Wilson  or  no  Wilson— might  be  resumed 
against  unarmed  vessels  at  sea  in  all  its  ruthless  in- 
famy and  indiscriminateness.  Could  a  more  significant 
testimony  be_ given  that  the  defeat  of  the  German  Navv 
was  well  understood,  had  been  so  overwhelming  as  to 
preclude  the  possibility  of  its  ever  again  being  able 
to  accomplish  anything  effective  against  us  while  this 
war  lasts?  No,  there  could  not  be  proof  more  telling. 
A  fact  of  this  description  enables  the  disillusioned 
ob.server  to  fathom  in  some  measure  the  audacity  with 
which  the  oflficial  German  can  lie. 

All  this  was  written  before  Mr.  Balfour's  speech  was 
made.     It  confirms  our  view  in  every  particular. 

Let  us  not,  however,  jump  to  the  conclusion  that 
nothing  further  will  be  attempted  by  the  German  fleet. 
Probably  enough  the  Prussian  officials  would  just  like 
if  we  fell  into  that  mistake  and  relaxed  our  vigilance. 
But  we  do  not  think  they  are  now  likely  to  catch  us 
unawares.  Plenty  of  ships  they  must  still  have,  ships 
capable,  for  example,  of  demonstrating  in  the  Baltic, 
and  perhaps  of  forcing  their  way  into  the  Gulf  of  Riga 
or  of  otherwise  assisting  Von  Hindenburg  to  get  out 
of  the  tight  place  he  must  long  ago  have  been 
conscious  that  his  dash  for  Riga  last  autumn  has 
landed  him  in.  But  the  chance  of  solid  success  in  any 
Baltic  effort  of  the  German  fleet  must  have  been  much 
diminished  by  the  smashing  blow's  administered  to  it 
by  our  ships  on  May  31  off  Denmark.  So  plain  is 
this  inference  that  it  sets  one  conjecturing  what  could 
have  impelled  the  great  Kiel  fleet  to  skulk  out  into 
the  North  Sea  before  it  had  used  its  strength  in  the 
Baltic  to  help  Hindenburg  to  escape  his  fate,  if  not 
the  victory.  If  not  the  freak  of  men  flurried  out  of 
their  senses,  there  must  have  been  an  overwhelm- 
ingly powerful  motive  impelling  the  Kaiser's  minions 
to  order  one  more  exhibition  of  Prussian  madness  in 
war.  Yes,  there  was  a  motive ;  the  presiding  robbers 
are  being  driven  distracted  on  all  fronts,  and  in  every 
department  of  the  nation's  activities,  civil  and  military, 
by  the  imminence  of  want,  of  starvation  in  Germany, 
Austria  and  Hungary,  in  Turkey,  and  Bulgaria  likewise. 
This  writer  has  always  maintained  that  the  blockade 
and  the  hunger  it  must  bring  was  the  one  sure  and 
humane  way  to  a  real  peace  between  the  Allies  and 
their  barbarian  enemy.  Facts  accumulate  now  in  sup- 
port of  the  justness  of  that  calculation. 

Is  there  much  chance  that  a  renewal  of  the  Von 
Tirpitz  method  of  ghoulish  piracy  will  reduce  the 
effectiveness  of  the  blockade?  Not  very  much  in  our 
opinion.  It  will  be  too  late.  The  Allies  have  been 
busy  mastering  the  submarine,  and  although  no 
method  of  defence  can  ever  insure  immunity  from  the 
depredations  of  the  monsters,  their  power  for  mischief 
grows  less,  the  blockade  of  Germany,  therefore,  in- 
creasingly rigorous.  And  the  Germans  know  it  :  the 
men  of  the  ruling  and  deceiving  classes  at  least  know 
it  well,  in  spite  of  the  ship-sinking  and  occasional 
mine-laying  chance  successes  still  happening.  The 
great  fleet,  darling  of  the  Kaiser's  harassed  spirit,  has 
at  last  been  goaded  into  making  its  great  effort,  and 
it  has  failed. 

So  great  has  been  the  failure  that  the  pro-German 
Press  here  can  find  nothing  better  to  do  than  to 
degrade  the  English  language  by  using  it  as  a  vehicle 
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for  the  most  unscrupulous  abuse  of  the  civil  heads  of 
ihe  Admiralty.  Why?  We  cannot  tell,  but  ask  in 
turn  :  Who  pays  for  the  shameless  booming  of  Lord 
Kisher  now  proceeding-  in  newspapers  of  all  shades 
of  political  doctrine?  That  it  shoiild  be  spontaneous, 
and  conducted,  posters,  sandwich  men,  leader-writers, 
and  all,  at  the  sole  expense  of  the  sheets  in  question 
lias  ceased  to  be  believable.  Who,  then,  is  finding  the 
money  ?  German  ]ews  here,  some  aver,  knowing 
nothing  certain.  W'e  know  nothing  either  about  Lord 
Fisher  himself,  except  that  the  photographs  of  him 
make  him  look  like  a  foreigner — almost  like  a  Malay — 
and  that  his  behaviour  at  the  Admiralty  during  the 
time  the  Dardanelles  expedition  was  first  being 
organised  did  not  appear  to  mark  him  out  as  a  man 
of  very  decided  conxictions  and  reliable  power  of  will 
to  maintain  them.  Who,  anyway,  is  Lord  Fisher  that 
he  should  be  thrust  forward  so  insistently  as  an  instru- 
ment of  discord  and  confusion  in  the  administration  of 
the  Navy  at  a  moment  when  the  whole  Empire  and  all 
its  Allies  have  the  most  profound  reason  for  gratitude 
over  the  heroic  behaviour  and  achievement  of  the 
British  fleet?  None,  we  are  convinced,  except 
suborned  traitors  or  miserable  beings  who  are  guided 
by  instincts  or  who  hav^e  sold  all  that  is  best  of  them- 
selves for  Isaac's  fee,  would  behav-e  as  our  unnameable 
gutter  Press  is  doing  to-day.  "Who  is  the  idiot?  " — 
meaning  at  the  Admiralty — one  of  the  band  demands 
on  its  posters,  and  the  words  well  reveal  the  mind 
behind  them. 

Is  that  Verdun  battle  never  going  to  end?  Oh,  yes, 
it  will  end,  but  not  perhaps  until  the  Germans  have 
used  up  the  last  of  their  food  and  of  their  murder-tools 
resources.  Talk  of  fools,  of  mismanagement  and  mis- 
calculation, would  it  be  possible  to  imagine  greater 
folly  than  the  Germans  have  exhibited  from  first  to 
last  in  their  war  plans  and  strategy?  Thrown  out  of 
gear  at  the  start  by  the  ncvcr-thought-of  resistance  of 
Belgium,  self-deceived  regarding  the  resilience, 
patriotism,  and  solid  cohesion  of  France  and  the  foyalty 
of  Great  Britain  to  her  engagements,  the  baffled  Prus- 
sians first  grew  furious  with  rage,  and  then,  after  the 
defeat  of  the  Marne,  drifted  more  and  more  into  a  sort  of 
foaming-at-the-mouth  military  epilepsy — spasms  here, 
contortions  there,  and  ever  the  rushes  ft  Vours  sati- 
vage.  Possessing  mechanical  devices  for  wholesale 
murder  in  greater  mass  and  variety  than  any  of  the 
Allies,  cunningly  seizing  at  the  outset,  or  after' the  first 
rebuff,  the  minerals  of  Belgium  and  no  small  part  of 
the  coal  mines  and  iron-producing  and  manufacturing 
establishments  of  Northern  France,  the  most  imminent 
danger  to  the  Allies  appeared  to  be  defeat  and  over- 
whelment  by  swift  campaigns,  fought  to  a  finish,  now 
on  this  field,  now  on  that,  before  they  could  get  their 
arms  and  armament  ready.  Persistence,  well  ordered 
by  the  Prussians,  in  the  autumn  and  winter  of  1914-15 
might  possibly  have  secured  to  them  possession  of 
Calais,  and  brought  ruin  on  France  for  a  time  as  well 
as  _  demoralisation  here.  The  West  finished  to  their 
liking,  the  invasion  of  England  might  have  been  put 
aside  for  a  time,  and  all  energy  bent  to  accomplish  the 
defeat  and  ruin  of  Russia  before  she  could  get  ready  ; 
that  also  accomplished,  we  might  next  have  been  swept 
out  of  Mesopotamia  and  out  of  Egypt  laefore  we  could 
have  assembled  men  and  means  for  victorious  resist- 
ance—we are  still  masters  of  the  outlets  of  Mesopo- 
tamia seaward,  recollect,   Kut  notwithstanding. 

But  the  Kaiser  and  his  war  executants  lost  their 
heads  after  that  fatal  Marne  week,  and  by  sitting  down 
m  burrows  soon  converted  their  dreams  of  swift  con- 
quest of  victory  into  a  siege,  wherein  thev  have  for 
more  than  18  months  played  the  role  of  the  "bottled  up. 
Nothing  that  has  been  accomplished  by  them  since 
October,  1914,  has  changed  their  condition  for  the 
better;  and  therefore  it  daily  grows  worse.  Had  the 
Kaiser's  fleet  been  able  to  come  out  and  fight  even  a 
"drawn"  battle— a  real  battle— it  m^ght  |oossiblv 
have,  even  at  this  late  day,  prevented  our  blockade 
from  becoming  effective  to  the  necessary  degree  ;  but 
with   the  fleet  also  bottled   up,   and    only    submarine 


assassin  boats  to  trust  to,  nothing  effective  can  now 
really  be  done.  Every  "  victory  "  the  Boches  claimed 
or  won  on  land  has  merely  added  to  the  influences 
tending  to  produce  their  inevitable  exhaustion.  Of 
what  good  except  in  the  end  to  delivered,  and  we  hop  ■ 
liberated,  Poland,  has  been  the  Eastward  dri\es  of 
Hindenburg  and  Mackensen?  They  have  only  ex- 
tended the  lines  the  besieged  Germans  and  Austrians 
have  to  hold,  and  rendered  the  ultimate  destruction 
of  the  armies  condemned  to  hold  them  the  more 
easy.  It  is  the  same  with  the  Balkans,  with  the 
Teuto-Turkish  enterprises  in  Syria  and  Asia  Minor — 
plots,  thrusts,  dashes,  overrunnings,  they  have 
ne\er  permanently  secured  a  yard  of  land,  but  most 
indubitably  increased  the  confusion  of  the  invaders 
at  the  critical  moments.  But  the  Prussian,  insolent 
braggart,  goes  on  talking  of  peace — peace  on  the  "  I 
mean  to  keep  what  I  have  grabbed  "  terms. 

At  last  the  Germans,  after  trying  to  rush  Nancy, 
settled  down  to  storm  Verdun,  and  the  Austrians  a 
little  later  were  moved — not  improbably  by  their  Prus- 
sian bullies,  who  are  naturally  more  furious  than  ever 
at  their  failure— to  make  one  more  effort  to  beat  Italy. 
And  both  are  too  late.  Verdun  has  cost  France  great 
and  cruel  sacrifice,  but  her  heroic  sons  have  not  been 
beaten.  Nay,  they  have  triumphed  in  a  fashion  that 
generations  to  come  will  ever  remember  and  be  en- 
nobled by ;  but  were  they  even  at  last  advised  by  their 
leaders  to  retire  from  before  Verdun  for  the  sake  of 
the  future  of  their  country  and  its  children,  the  co\eted 
prize  would  now  be  worth  less  than  nothing  to  les 
Boches.  Verdun  is  bleeding  Germany  to  death,  even 
as  the  Trentino  is  now  bleeding  Austria,  and  when 
th*;  Franco-British  .Army  begins  its  campaign  for  the 
deliverance  of  the  Balkans  and  the  reinstatement  of 
the  Serbians,  and  when  Russia  renews,  as  she  has 
now  begun  to  do,  her  march  to  the  W^est,  the  power 
of  the  oppres.sor  empires  to  resist  will  prove  "to  have 
been  broken  more  by  Verdun  than  by  any  other  episode 
in  the  world  war. 

In  a  way,  that  would  be  a  pathetic  consummation, 
wer»  the  cause  good,  for  the  foe  still,  with  a  brutish 
infatuation  of  soul,  places  his  hopes  in  the  power  and 
m.ass  of  his  artillery,  and  although  daily  being  taught 
that  a  man  is  still  greater  than  a  machine,  imagines 
his  big  guns  will  smash  a  way  for  him  to  victory.  Oli, 
the  madness  of  it  all  !  and  oh,  the  poverty  ami 
obliteration  that  must  fall  u]X)n  the  miserable  enemir^ 
who,  even  if  misled  and  befooled,  are  none  the  Ics^ 
sinning.  The  populations  of  the  ruined  Central  Em- 
pires have  only  to  hold  on  a  little  longer,  and  all  mid- 
Europe  will  lie  open  to  be  repeopled.  For  after  the 
war  will  come  the  want  and  the  pestilence.  Harrow- 
ingly  suggestive  already  is  the  picture  the  Budapest 
correspondent  of  the  Afornni/^  Po.sf  draws  of  the  misery 
prevailing  in  Hungary. 

Is  it  not  a  pity,  in  circumstances  like  these,  at  .t 
juncture  like  the  present,  when  the  crowning  drama  <:; 
the  war  would  .seem  to  be  at  hand,  the  crisis  that  will 
herald  the  triumph  of  freedom,  that  the  friends  of  Lord 
Brassey  should  have  allowed  him  to  publish  such  a 
letter  as  that  which  appeared  over  his  name  in  a  con- 
temporary last  week?  The  reading  of  it  was  painful, 
and  made  one  ashamed;  and  it  must  be  indeed  tni - 
that  his  lordship — an  estimable  and  well-meaning  m.!  1 
he  has  been  all  his  life — must  be  living  "  in  the  solitude 
of  a  veteran's  country,  house  far  from  the  madding 
crowd,"  else  how  could  a  man  so  reputedly  sensible 
declare  that  "  we  have  fought  for  manv  months  and 
gained  nothing,"  or  insist  that  the  Russians  have  also 
failed,  that  Mesopotamia  signifies  little  to  us,  and  so 
forth,  all  in  order  to  beg  the  Government  to  try  and 
make  peace  on  practically  any  terms.  It  is  like  saying 
"  Betray  righteousness  and  truth  for  the  sake  of  my 
dividends."  The  Kaiser,  Lord  Brassev  thinks,  might 
consent  to  hand  back  to  France  "  the  French-speaking 
part  of  Lorraine,"  leaving  Alsace  to  Germany  !  It  is 
humiliating  to  think  of ;  and  to  assert  also  that  "  the 
great  cause  of  the  present  war  is  the  intense  hatred 
of  Germany  for  England  and  her  lofty  ambition  to  rear 


June  io,   1916. 


(The  Jnvestors  IRevtew, 


I 


&  world-wide  empire  on  the  ruins  of  the  British  Em- 
pire," is  surely  not  a  postulate  calculated  to  facilitate 
peace  negotiations,  even  if  true,  which  it  is  not.  It  is 
as  much  a  travesty  of  the  truth  as  a  Bethmann-Holl- 
wog  harangue.  But  Lord  Brassey  sees  no  great  diffi- 
culty in  the  way  of  a  bcali  possidentes  peace,  and 
maunders  round  the  fields  of  conflict  with  the  serene 
garrulity  of  the  man  too  detached  from  affairs  and  too 
incapable  now  of  judging  the  (-ause  to  make  his  words 
other  than  a  cause  of  grief  to  his  friends  and  well- 
wishers.  All  peace  chatter  at  present  is  dan^j-erous, 
else  we  should  have  let  the  old  man  alone  with  the 
enemy  as  his  only   friend. 

Friday  morning's  news  is  so  full  of  interest  that  it 
-deserves  a  page  to  itself — which  it  cannot  get.  But 
before  noting  a  prominent  fact  or  two,  an  amusing 
relief  may  be  given  to  the  natural  tension  of  mind 
amid  which  we  live  by  glancing  at  the  exhibition  of 
perspicacity  and  consistency  in  political  principles — or 
"principles"  of  any  kind — by  the  Times..  It  at  one 
and  the  same  time  advocates  a  kind  of  20th  century 
Sicilian  vespers  policy  towards  all  Germans  here,  and 
puts  up  Lord  !NIilner,  a  German  born  and  a  man  of 
German  soul,  as  its  favourite  for  the  office  vacated  by 
the  awful  death  of  Lord  Kitchener.  What  can  be 
-done  with  would-be  guides  like  that?  The  best  suc- 
cessor to  Lord  Kitchener  would  probably  be  Lord 
Haldane,  and  it  is  thanks  almost  wholly  to  the  malig- 
nant ravings  of  the  Harmsworth  newspapers,  Times 
included,  that  the  Government  is  obliged  to  deprive 
itself  of  a  colleague  who  is  one  of  the  ablest,  and 
assuredly  one  of  the  most  loyal,  statesmen  the  Empire 
possesses. 

Almost  more  interesting  than  the  news  from  the 
fighting  front  is  the  Prussian  presentment  of  German 
Imperial  finance.  Another  ;^6oo, 000,000  has  to  b" 
voted  to  carry  on  the  murder  and  rapine  trade — a  trade 
:all  exports  and  no  imports  hitherto,  except  trumpery 
•collections  of  miscellaneous  burglaries  by  the  Crown 
Prince  and  his  imitators,  and  rc-imports  of  damaged 
-material  in  the  shape  of  human  pawns,  dead  and 
woiinded — and  a  story  had  to  be  concocted  to  make  the 
■demand  palatable.  The  officials  therefore  boldly  pro- 
•claim  that  the  great  successes  of  the  "  fighting  ele- 
ments "  in  France,  on  the  waves  of  the  North  Sea,  in 
Hussia,  in  Balkania,  Asia  Minor  (including  Syria),  and 
probablv  in  Italy  also,  together  with  the  costs  of  sus- 
taining the  insolvent  Bulgar  and  Turk,  of  manipulating 
Greece,  and  of  keeping  in  being  unnumbered  swarms 
of  spies  abroad  and  debaters  at  home  has  been  "  some- 
what under  ;^ioo,ooo,ooo  a  month  "  from  January  i 
to  May  31  last.  Very  believable,  is  it  not?  But,  anyhow, 
it  serves  the  purpose  of  showing  how  "  cheap  "  war  is 
to  the  Prussian  compared  to  what  it  is  for  France  and 
Kireat  Britain — France  spending  "  almost  as  much  as  " 
and  Great  Britain  "fifty  millions  a  month  more  than 
we.  are."  Could  anything  more  be  needed  to  reveal  the 
-profitable  nature  of  Germany's  investments  in  war? 
On  the  strength  of  prosperity  so  brilliant,  the  Reichs- 
tag, the  grovelling  Reichstag,  voted  the  new 
;^6oo,ooo,ooo  and  qualified  for  a  long  holiday.  "  The 
confidence  of  the  nation  in  its  own  strength  and  in  the 
■future  has  enabled  us  to  raise  ;^i, 800, 000, 000  out  of 
;£'2, 000, 000,000  in  long-term  loans."  Hear,  hear.  The 
"term  "  is  indeed  likely  to  be  long.  Ah,  but  at  last 
-new  taxes  have  been  acceiated  by  the  jibbing  bourgeois, 
and  perhaps  they  may  yield  something  towards  paving 
th-  charges  in  this  glory  and  gore-adorned  debt.  Per- 
liaps  ! 

Fort  Vaux  has  been  conquered.  Hoch  !  hoch  !  hoch  ! 
Is  it  necessary  to  say  more  ;  to  ask  hov.-  many  German 
lives  its  .seizure  has  cost,  how  many  millions  of  marks? 
No,  we  will  leave  disagreeables  like  these,  and  invite 
readers  to  dwell  on  the  great  fact  that  the  Prussians 
may  now  be  able  to  see  Verdun  when  the  weather  is 
clear,  or  when  their  poisonous  and  other  projectiles  are 
not  darkening  the  air.  But  if  the  Vaux  rubbish  heap  has 
been  won,  after  a  week's  reckless  sacrifice  of  men  and 
munitions,  and  if  an  exposed  trench,  observation  post 
•or  two  have  been  seized  in  the  Ypres  salient,  probably 


ihi;  most  dangerous  and  awkward  place  to  hold  on  the 
entire  Western  front,  and  triumphs  that  leave  the 
Boches  as  before,  as  compensation  the  Austrians  have 
been  held  up  in  the  Trentino,  and  have  received  the  first 
of  many  coming  defeats  in  Galicia.  There,  weary  and 
ill-assorted  troops  are  surrendering  in  tens  and  twenties 
of  thousands  at  a  time,  and  old  Hindenburg  up  North 
can  give  no  help.  Verdun  has  paralysed  him,  or 
almost,  and  we  only  hope  that  he  may  hang  on  waiting 
for  the  fleet  that  cannot  now  come  to  his  relief,  until 
he  perishes  or  surrenders  at  discretion. 

In  .'\sia  Minor  the  Turks  boast  of  victories,  and  are 
being  defeated,  and  in  .'\frica  the  last  German  posses- 
sion is  about  to  be  taken  away.  This  is  no  time  for 
discouragement,  therefore,  still  less  for  impatience. 
But  it  is  a  time  for  stern  courage,  for  a  resoluteness 
that  refuses  to  be  turned  from  the  straight,  loyal 
course  by  any  consideration  or  blandishment,  no  matter 
however  plausible.  \A'e  may  be  nearer  the  end  than 
appears,  but  we  have  no  time  to  discuss  the  point. 
"  Steady,  men  !  Patience  and  unresting  endeavour 
bear  us  towards  our  goal." 


Ans>veps  to  Coppespondents. 

•.*  A  Key  to  theso  Answers  will  be  posted  early 
each  vifeek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

A.  V. — (1)  Nyassa  Plantations.  (2)  He  is  now  connected  with, 
the  Indo-Malay  and  Colonial  Agency,  the  secretaries  of  the 
company  you  mention,  and  numerous  other  companies  in  the 
group. 

H.  B.— (i)  This  ought  to  be  good  in  time,  and  yet  we  do  not 
know  that  the  time  has  quite  come  to  buy.  If  you  gave  a  limit 
some  two  or  three  pounds  below  the  current  price  and  waited, 
you  might  pick  up'  the  bonds  with  advantage.  (2)  This  has 
been  inquired  after  since  the  report  came  out.  It  was,  as  you 
will  have  seen,  rather  a  disappointing  report,  but  the  property 
must  have  a  profitable  future,  and  if  the  price  has  not  run 
away,  a  few  shares  at  about  4  should  pay.  Your  deposit  is 
exhausted. 

St.  Pancras. — Very  difficult  to  see  the  future,  but  Xew  Schi- 
baieff  and  Anglo-Egyptian  "  B  "  have  substance  and  prospects. 

Nerw. — Yes,  the  prices  bid  represent  full  value.  If  you  can 
sell  at  good  prices-  in  the  market,  why  not  do  so?  Otherwise 
send  your  list  to  your  broker,  and  ask  him  to  advise  you  if  they 
are   included  in  future   lists. 

C.  B.  A. — There  is  no  need  to  do  so  at  present,  as  the 
Government  are  not  buying  them. 

L.  S.  v.— They  have  already  advanced,  and  for  the  present 
look  high  enough. 

D.  G.  R. — It  is  possible  thev  may  go  higher,  but  it  would  be 
prudent  to  sell  half.  At  present  they  are  full  of  work,  but  there 
may  be  a  setback  when  times  are  more  normal. 

Rushes.— The  conditions  of  its  concessions  are  rather  compli- 
cated, but  the  business  is  good  and  well  managed,  and  the 
shares  are   a  fair  investment. 

S.  M.  \V.— It  seems  a  pity  to  sell  now.  There  should  be 
ample  security  for  the  bonds. 
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IRISH   RAILWAYS. 


FOREIGN  RAILWAYS. 


Belfast  and  Coontji  Down . 

Grand  Canal 

Great  Northern  .,  ,, 
Gt.  Southern  and  Western, 
Midland  Great  Western  ,. 


June  3 


I 

3.52" 

1.057 

25,eo3 

35i920 

15,186 


t. 

—  2J2 

—  ai6 
+  J,3»3 
-f  888 
+  ».58i 


i 

63,326 

•7.2'4 

493,980 

66)  ,088 

859.357 


i. 
—  a, 121 

-11.855 
+ 10,980 
-56,404 
—12.324 


Assam  Bengal       ,. 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Luoknow-Bareilly.. 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
„  .1.,,     „     (Melrej 
Rohilkundand 

Knmaon  ..         ,. 
South  Indian 


•  From  Jan.  i. 
INDIAN  RAILWAYS. 


Apl. 

29 

,, 

29 

May 

6 

June 

3 

Apl. 

29 

June 

1 

.■ 

3 

Apl. 

29 

May 

6 

,, 

6 

.. 

6 

Apl. 

29 

May 

6 

Rs. 

1,31,000 

4,32,470 

10,24,000 

13,23,000 

4.74,976 

65,400 

22,14,000 

18,73,400 

49,816 

10,15, coo 
1,16,951 

79,307 

46,216 
6,10,623 


Rs. 

—  18,857 
-f  12,177 
+  1,63,000 
+  18,000 
+  63,f7i 
+   4.891 

4-  10,000 
+  3,69,900 
+   io,S47 


2,582 
5.775 
9.787 


+       6,362 
—    41,909 


Rs. 

3,42,000 
17.45.560 
50,47,000 
1 ,36,38,«ct. 
18,23,176 
6,45,390 
t  I  2,08,35,000 
t  1, 98,31, £00 
+  J.83.479 


51,20,000 
7,44.030 
4.36,272 

1.79,476 
31,00,072 


«I3  days.  t  April  1. 


October  i. 


Belra- M.. 

Canadian  Northern  May 
Canadian  Pacific  ..' 
Gr.Trk.  Main  Line 
Gr.Trk.  Western.. I 
Detroit  G.  H.&M.  I 
GrTkPac  Prairie  Sc: 
Masbonaland  ..'Mch 
Mid.  of  Westn.  Aus.  Mch 
New  Cape  Central . .  i  May 
Rhodesia      ..        ..(Mar. 


COLONIAL  RAILWAYS. 


n  g  days. 


'  Months. 


{. 

I 

i 

I 

27,401 

— 

3.093 

— . 

f9;o,ioo 

+ 

S420,6co 

c 

*23,345,500 

+  $8140,700 

$4,222,000 

+  » 1999,000 

{117,304.000 

+  $25951000 

228,480 

+ 

14,926 

3,517.199 

+ 

442,945 

36,119 

+ 

17,822 

767.685 

+ 

182,296 

19.932 

+ 

6,383 

269,119 

+ 

71,682 

26,082 

+ 

11,086 

398,683 

+ 

165,532 

47.117 

+ 

786 

1 

6lg,2i6 

— . 

111,704 

9,119 

+ 

614 

8 

67.994 

— 

12,854 

— 

294 

+ 

30.974 

— 

5,382 

78,040 

+ 

J2,375     12 

l,e26,827 

— 

124,390 

t  July  I. 


t  Jan.  I. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio  May  21 
Chicago  G.W.  ..  ' 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.{Soo)§  .. 
Missouri  Kansas  ., 
Northern  Pacilic  .. 
Southern 


« 

941,000 
311,000 
251,000 
454,000 

I,2C2,000 

596,000 

600,000 

1,464,000 

1,339,000 


$ 

+ 

133.000 

+ 

41,000 

+ 

19,000 

+ 

53.000 

+ 

232.000 

+ 

125,000 

+ 

76,000 

+ 

393.000 

+ 

253.000 

S  Includes  Wisconsin  Central. 


« 

42,453,000 
13.505,000 
13,450,000 
22,120,000 
52,904,000 
29,720,000 
28,727,000 
64,848,000 
61,996,000 


+  7,809,000 
+  1,065,000 
+  1,065,000 
+  2,727,000 
+  7,277,000 
+  5,636,000 
—  1,072, oco 
+  9.547,000 
+  6,096,000 


t  From  July  i. 


Atohlson  T.  &  S.  F< 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacilic  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&p. 
Colorado  &Soutbern 
Cuba 

Do ;; 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Brie 

Gr.Tr.  Main  Line!.' 
Grand  Trunk  Westn 
DeiroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Soulhn. 
Lehigh  Valley 
Louisville*  Nashvl. 
Minn.  S.P.  (Soo)J  ., 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  . . 
NewYorkCent.&H. 
N.Y.N.  Haven  &H. 
NewYorkOni.&  w. 
Norfolk  &  Western, 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   ., 
Union  Pacific 
Wabaih 


MONTHLY    STATEMENTS. 


Rs. 

—  63,752 
+  1,44,628 
+  8,44,211 
+  10,32,000 

—  1.05,543 
+      58,088 

—  2,13,000 
+  23,82,800 
+     22,036 

+  1,59,261 
+      80,627 

—  66,050 


14.407 
1,36,357 


Includes  Wisconsin  Central.      »  Gross  earnings,"     t  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  DIst.. 
IsleolThanet 
Lancashire  United.. 
Provincial    .. 
Vorka.  (Wsi.  Rdng.)  I 


'  From  Oct.  i. 


£ 

£ 

47 

t 

207,761 

+ 

7,128 

282 

t 

118,857 

+ 

9,450 

100 

f 

18,288 

+ 

287 

7b 

9,439 

— 

1,733 

296 

t 

36,805 

+ 

1,400 

139 

74.656 

+ 

4.179 

12 

t 

38,2U 

+ 

2,983 

CROSS  TRArFic  ro« 

WEEK. 

!    GROSS  TRAFriC  TO  OATB 

Nahi. 

Week 
ending 

Amount 

Ir 

.  or  dec 

on  last 

year. 

|g !    Amount 

Ic 

.  or  dec. 
on  last 
year. 

Aleoy  and  Gandia . , 

May 

27 

Ps.    7,000 

_ 

'S.2,0CO 

'  1  Ps.  297,400  |  +  P».IO,000- 

AntofagasU    (Chili; 

June 

29,930 

+ 

10,180 

i  <l     733.845  + 

259.370 

Arauco 

April 

9.500 

+ 

2,741 

<1    124.338,+ 

8,73* 

ArEentine  N.E.      .. 

June 

6,20U 

— 

151 

!        297,013   + 

69,815 

Bilbao  R,  and  Canta 

April 

4,387 

— 

1.341 

4i            16,803    — 

2,631 

Bolivar 

May 

10,000 

— 

1.225 

)  91        101,6331  +  . 

23.689. 

Brazil 

Feb. 

M  3,452,000 

+ 

Vl433,000 

2i     7,024,000  +M896,ooo. 

Brazil  Gt.  Southern 

,, 

Mls.32,750 

— 

M  3,300 

2!    M  69,250  ,— 

M4,2CCT 

B.  Ayres  &   Pacific 
Do.  Gt.  South'n 

June 

90,000 

^ 

13,000 

t:    4.324,000!  + 

41,000 

,, 

94,000 

— 

4,000 

11    5,169.908   + 

521.967 

Do,       Western 

,, 

47,000 

+ 

2,000 

:     2,516,00a   + 

148,000 

Central  Argentine.. 

,, 

'?,':§£ 

— 

39.100 

1      5.321.700  — 

28,300 

C.Urg'ayofMtsV. 
Do.  Easl'nEx. 

,, 

+ 

689 

t,       606.406  + 

73.13* 

„ 

3.623 

— 

2,00H 

U       198.774  + 

19.360. 

Do.North'nEx. 

,, 

2,573 

+ 

720 

I       104,548  + 

?.:% 

Do.  Wesfn  Ex. 

,, 

1,704 

+ 

90 

1          97.505  + 

Colombian  National 

Mar. 

11,200 

+ 

1,288 

3!         34.C00  + 

5.888 

Cordoba  Central  .. 

June 

32,000 

— 

240 

I!    1,419.270 1— 

148,110 

Costa  Rica  . 

.Mar. 

2S 

6.656 

+ 

279 

t:       206,004 

— 

45.139 

Cuban  Central 

June 

12,857 

— 

3,206 

t        747,752 

+ 

135.113 

Dorada  Extension. . 

April 

5,900 

— 

1,400 

t          27,500 

— 

900 

Egyptian  Delta      .. 

May 

I  Oil 

4.933 

+ 

1,105 

t          19,027 

+ 

3,234 

Entre  Rios  .. 

June 

11,700 

+ 

3,900 

!'       561,100 

+ 

137.200 

French  Sante  Fd  . . 

Mar. 

88,352 

+ 

24 

3|       256,150 
?!Psi,398,39' 

+ 

51.403 

Gt.  South,  of  SiJain 

May 

27 

Ps.  84,907 

+  PS.27,641 

+  P8237,653 

Gi.Wesl.  of  Brazil.. 

June 

6,800 

— 

800 

1;       214,300 

— 

AS.Saa 

Havana  Central     .. 

May 

20 

7,377 

+ 

802 

J        301,770 

+ 

46,918 

Inter,  of  C.  Amer... 

April 

C* 

33.699 

+ 

17.466 

t        140,118 

+ 

59.159 

La  Guaira  and  Car. 

,, 

7.250 

+ 

750 

i         34,250 

+ 

5,000 

Leopoldina . . 

June 

3 

18,469 

— 

1,032 

+        456,555 

— 

201,892 

Manila  (Nr.&Sth.) 

,, 

3 

10,271 

— 

357 

i       228,026 

— 

1,672 

Midland  Uruguay .. 

April 

11,702 

+ 

2,662 

7          99.965 

+ 

6,579 

Mogyana 

N.W.  of  Uruguay.. 

Feb. 

M  1,202,000 

+  M424,ooo 

2  M  2,566,000 

— M11660DO 

May 

* 

|2I,0C0 

+ 

$2,097 

9      $242,566 

+ 

$31,697 

Nitrate 

,, 

3li> 

19,130 

+ 

5,697 

1        532,832 

+ 

156.479 

Paraguay  Central ,. 

June 

3 

3.420 

+ 

1,980 

:      113  900 

+ 

19.350 

Paulisia 

Feb. 

M  2, 200,000 

+  M4l6,ooc 

2  M  4,700,000 

+  M  804  000 

Peruvian  Corpn    .. 

May 

♦ 

8826,900 

+ 

S89,734 

0  58,833,997 

+  S 

1.233666 

Salvador 

June 

3 

$30,750 

+ 

$14,500 

;   $1,314,370 

+ 

$85,764 

S.  Paulo  (Brazilian) 

May 

28 

19.443 

+ 

1.243 

*         474,431 

— 

80,598 

Sorocabana.. 

Dec. 

Mj,82o,ooo 

+  II135.000 

12  M  17991000 

+  M2242aOO 

Taltal 

April 

* 

18,392 

+ 

8.707 

10        181,411 

+ 

67,268 

Unitedof  Havana.. 

June 

3 

34,756 

+ 

430 

!     1,922,441 

+ 

326,107 

Wesl'n  of  Havana.. 

, 

3 

6,552 

+ 

728 

J        278,854 

+ 

16,307 

Zafra  and  Huelva. . 

April 

i 

12,164 

+ 

4.715 

1          46,399 

+ 

17.765 

*Moutbs.   i  From  Jan.    i.   jFccmJulyi.    c  Nett.    6  lo  days,   aiodays, 
TRAMWAY    AND  OMNIBUS— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms 

£ 

1      £     _ 

Anglo-Argentine   . . 

June  3 

50,805 

—       1,179 

♦ 

1,132,221     +          I,8«o 

Auckland  Electric. 

May  56 
Apl.    5 

21,202 

+            755 

a 

231,906    +          4.308 

Brazilian  Traction  . 

M3.774,ooo 

+  M  68,230 

I 

M  t4,73l0CO 

+  M  676,330 

Brisbane  Elec.  Inv. 

30,320 

+         3,730 

2 

62,600 

+         6,390 

British  Columbia  . . 

„      i 

$77,867 

+     $22,559 

Q 

$734,553 

-  $550,306 

B.A.  Lacroze 

40,220 

—         1.545 

10 

413.102 

-         8,139 

Burmah  Electric  .. 

June  3 

RS.3,706 

—     Rs.381 



+  Rs.  6,811 

Calcutta 

»      3 

Rs  62,995 

+     Rs.  124 

* 

RS15, 12,087 

+  RS.83.706 

Cordoba  Light 

P.  &T 

Mar. 

13,598 

+           852 

12 

161,906 

+        6,251 

Hongkong   .. 
La  Plata 

Apl.  29 

$17,252  +     $7,053 

« 

$221,278 

+     $19,263 

May     b 

4.342 

-           146 

5 

22,189 

+            .301 

Lima 

Mar. 

16,050 

—           405 

2 

47,241 

+           421 

Madras  Electric   .. 

May  31C 

Rs.  29,191 

+  Rs.       37 

♦ 

Rs.310,815 

+  Rs.24,5CO 

Manila 

Dec. 

$71,326 

+       $4,126 

12 

$732,561 

—    $41,703 

Mexico 

^ov.    § 

$215,256 

—  $108,669 

« 

$3,193,106 

—  $197,227 

Puebla 

Dec.    i 

$40,000 

—    $25,600 

>» 

$669,500 

—    $44,500 

Rangoon 

May     5 

4,589 

+            298 

19.527 

-           372 

Singapore  Electric 

Apl.    22 

$12,139  i+     $1,176 

8 

$196,463 

+     $23,956 

Toronto 

,.         ! 

$438,997 

+     $65,935 

3 

$1,693,709  1+   $198.3" 

Unitedof  Monte  V. 

Hay 

28,349 

+            378 

6 

215,768    +        13,342 

Vera  Cruz    .. 

■eb. 

$57,700 

+     $20,800 

* 

$130,400    +     $70,900 

Winnipeg    ..        ..Apl.     S 

$111,035 

—    $23,513 

3 

$459,660    —     $10,589 

6  28  days.       *  From  Jan.  i,       9  Nett.       a  From  July  i.       c  Two  weeks. 


t  From  Jan.  i. 


Mr.  R.  J.  Frecheville  ha.s  r,sign.,d  frcm  the  board  of  the 
Lena  Goldfields,  Ltd. 

Mr.  George  Rennie  Airth,  who  for  some  years  has  held  the 
position  of  manager  in  London  of  the  Anglo-French  Explora- 
tion Co.,  Ltd.,  has  been  elected  to  a  seat  on  the  board,  and 
has  been  appointed  managing  director  in  London. 

Owing  to  the  paper  shortage  and  in  order  to  effect  economies 
during  the  continuance  of  the  war,  the  Underground  Railways 
will  be  discontinuing  the  printing  ot  pictorial  posters  for  ex- 
hibition op  their  stations.  This  will  mean  that  the  many  new 
and  strikifig  posters  which  adorned  the  stations  will  no  longer 
be  a  familiar  feature  of  the  "  Tubes,"  and  the  spares  origin- 
ally occupied  by  these  bills  will  in  many  cases  remain  blank. 
For  some  considerable  time  past,  apart  from  the  paper  short- 
age, it  has  been  an  increasingly  difficult  matter  to  spare  staff 
to  do  the  necessary  posting,  and  for  the  future  only  essential 
notices  relating  to  the  working  of  the  trains  will  be  exhibited 
at  the  stations. 

^  Holders  of  the  two-year  6  per  cent,  gold  notes  of  the  Kansas 
City,  Mexico  and  Orient  Railroad  Co.  have  been  notified  that 
at  a  meeting  held  on  the  24th  ult.  it  was  resolved  that  Sir 
John  Sutherland  Harmood-Iianner,  M.P.,  Mr.  William  Sand- 
ford  Poole,  and  Mr.  George  Alexander  Touche,  M.P.,  should 
be  constituted  a  committee,  with  power  to  add  to  their  number, 
to  protect  the  interest,  rights,  and  security  of  the  note-holders. 
This  committee  now  invites  the  deposit  of  the  notes  with  the 
Trustees,  Executors  and  Securities  Insurance  Corporation,  I^td., 
Winche.ster  House,  Old  Broad  Street.  Deposit  receipts  will  b& 
given  in  exchange.  Those  who  have  already  deposited  their 
notes  under  the  plan  of  reorganisation  adopted  by  the  Bond- 
holders' CommiMee,  dated  December  8  last,  mav  deposit  their 
receipts  in  lieu  of  the  notes. 


June  io,   191 6. 


Uhc  Jnvestors'  TRevlew, 
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AMERICAN    DOLLAR    SECURITIES 

COMMITTEE. 

FIRST    LIST. 

Securities  which  the  Treasury  is  prepared  to  purchase,  and  which  will  be  subject  to  special  Income  Tax. 
Exemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  the 

Deposit  Scheme. 


FURTHER    LISTS 


of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2S.  in  the  £  will 

be  issued  from  time  to  time. 


3 

4 
S 
6 

7 

1^65 

55 

S« 

8 
10 


57 
i8 
U59 
1  J19 
13 
15 
80 
J4 
79 

17 
18 
16 

121' 
19 


American  Telephone  &  Telegraph  Coll.  Trust  4  per  cent.,  i 
American  Telephone  &  Telegraph  Conv.  4  per  cent.,  1936. 
do.  do.  Conv.  4J  per  cent.,  1933. 

American  Thread  Co.   ist  Mortgage  4  per  cent.,  1919. 
Atchison  Topeka  &  Santa  Fe  General  Mortgage  4  per  cent., 


do. 
do. 
do. 
do. 


do. 
do. 
do. 
do. 


■995- 


do. 

do. 
do. 

do 


do. 

do. 
do. 
do. 


it    Keldg. 


1917. 


Adjustment  4  per  cent.,   1995. 
Convertible   4  per  cent  ,  1955. 
do.  do.,  i960. 

(Transcontinental     Short     Line)     1st    M^rt. 

4  per  cent.,  195s. 
(California    Arizona    Lines) 

Mortgage  4J  per  cent.,   1962. 
10  Year  Co.ivertible  5  per  cent.. 
Common. 

5  per  cent.  Non-Cuni.   Preferred. 
Atlantic  Coast  Line  Co.  General   Unin^^d  4i   per  cent.,  1964. 
Baltimore  &  Ohio  Prior  Lien  Mortgage  .sj  per  cent.,  1925. 
do.  do.     S.W.Divn.   ist  Mortgage  3J  per  cent.,  1935. 

1st   Mortgage  4   per  cent  ,    1948. 

P.L.E.  &  W.  Vir.  Sys.  Refunjing  4  per  rent.,  1941. 
convertible  4J  per  cent.,   1933. 
Common. 

4  l»er  cent.   Non-Cum.   Preferred. 
Bell  Telephone  Co.  of  Canada  1st  Mortgage  5  per  cent., 
Canada  Southern  Consd.   Gtd.  5  per  cent.,  1962. 
Canadian  Pacific  6  per  cent.  Notes,  1924. 
Centra!  of  New  Jersey  Genl.   Mortgage  5  per  cent.,  ig?7. 
Central   Pacific  Mortgage  3J  per  cent.,  1929. 

do.  1st  Refunding  4  per  cent.,    1949. 

do.  (Through  Short  Line)  1st  Mortgage  Gtd. 

■954- 
Chesapeake  &  Ohio  General  Mortgage  4J  per  cent.,  1592. 
do.  Convertible  4i  per  cent.,   1930. 

do.  ist  Consolidated   Mortgage  5   per  cent., 

Chicago  Bujlington  &  Quincy  (Neliraska  Ext.)  S.F.    4  per  cent.,  1927. 
Chicago,  Milwaukee  &  St.  Paul  Gen.  Mortgage  4  per  cent.,  1989. 


do. 
do. 
do. 
do. 
do. 


do. 
do. 
do. 
do. 
do. 


1925- 


per  cent.. 


1939- 


59 
60 

128 
221 

265 
129 
130 

22 
"32 
83 

173 

^74 

^57 
134 
222 

S4 

223 
23 
24 

177 
136 
25 
61 
2O 
27 
90 
62 
ao8 
180 
91 
t8i 
28 
29 
30 
93 
3' 
226 

J27 

32 

183 

63 

95 
96 
33 

309 


do. 
do. 
do. 


do. 

do. 


do. 
do. 
do. 
do. 

do. 
do. 


25  Year  Deb.  4  per  cent.,    1934. 

Gen.   Mortgage  4J,    1989. 

Conv.   4i   per  rent  ,    1932. 

(Chic.    &    Pac.    West    I)iv.)    ist    Mort. 

5  per  cent.,  1931. 
Common. 

Preferred     (7     per     cent.     Min.      Non- 
Cum.). 

Chicago  &  North  Western  Genl.  Mortgage  4  per  cent.,  1987. 
do.  do.         S.F.  Debs.  5  per  cent.,  1933. 

do.  do.        Railway  Co.   Common. 

Chicago   Rock  Island  &  Pacific  General  Morteage  4  per  cent.,  198S. 

do.  do.  Refdg.  Mortgage  4  per  cent.,   1934. 

Chicago  St.  Louis  &  New  Orleans  Conrd.  s  per  cent.,  1951. 
Chicago  &  Western  Indiana  Consd.  Mortgage  4  per  cent.,  1052 
Cleveland,  Cincinnati,  Chicago  &  St.  Louis  General  Mort.  4  per  cent., 

■993- 


do. 
do. 


do. 
do. 


Cleveland  &  Pittsburg  R.R.  Gtd.  7 


(Cairo  Vin.  &  Chic.  Divn.) 
1st  Jlort.  4  per  cent.,  1939. 

(St.    Louis   Divn.) 
1st  Coll.   4  per   cent.,  1990. 
per  cent,  (by  Penn.  RR.). 


'95-' 


1930. 


Colorado  &  Southern   Refunding  and  Ey.t.  Mortgage  4i  per  cent.,  1935. 
Consolidated  Gas  Electric  Light  and  Power  Co.  of  Baltimore 

Gen.  Mtge.  4i  per  cent.,  1935. 
Denver  &  Rio  Grande  ist  Consolidated  Mortgage  4  per  cent.,  1936. 

do.  Improvement   Mortgage    5  per  cent.,    1928. 

Erie  Railroad  ist  Consolidated  Prior  Lien,  4  per  cent.,   1996. 
do.  Consolidated  General  Lien  4  per  cent.,   1996. 

do.  ,io  Year  Convertible  4  per  cent..  Series  A,   1933. 

tto.  Consolidated  Mortgage  7  per  cent.,  1520. 

General  Electric  Co.  of  New  York  5  per  cent.  Debentures, 
Gt.  Northern  Rlv.  Co.  (U.S.A.)  Preferred. 
Illinois  Central  R.R.  Collateral  Trust  4  per  cent.,  1952. 

do.  do.  do.  do.  4  per  cent.,   1953. 

Illinois  Central  (Cairo  Bridge)  1st  Mortgage  4  per  cent, 
do.  Common, 

do.  Leased  Line  4  per  cent. 

Illinois   Central— Chicago    St.  Louis  &  New  Orleans  Jt.  5    per  c-nt.,  1963. 
Interborough  Rapid  Transit  Co.   ist  &  Refdg.   Mort.    5  per  cent.,   1966. 
Kansas  City  Soutbern  Refdg.    f4  Improvement  Mort.   s  per  cent. 
Kansas  City  Terminal  ist  Mortg.age  4  per  cent.,  i960. 
Lake  Shore  &  Michigan  Southern  25  Year  Debenture  4  per  cent. 

do.  do.  4  per  cent.,   1931. 

Lehigh  Vallev  ist  Mortgage  4}  l>er  cent.,  1940- 
Long  Island  Refunding  Mortgage  4  per  cent.,   IQ49. 

do.  Consolidated    Mortgage  5  per  cent.,    1931. 

do  Debentures  5  per  cent.,    1934. 

Louisville  &  Nashville  Unified   Mortgage  4  Per  cent.,   1940. 
do.  do.  ist  Coll.   Trust   J  per  cent.,   1931. 

do.  do.  Capital   Stock. 

Manhattan  Railwav  Consolidated  Mortgage  4  per  cent.,  1990. 
Michigan  Central  Gold  Debentures  4  per  cent..  1929. 
Minneapolis  St    Paul  S:  Sault  Sle  Mane  Consolidated  Mortgage  4  P" 

cent.,    103S. 
do.  do.  Common. 

d^  do.  7   per   cent.    Non-Cum.    Prefd. 

Mnmeapoiis  Sault  Ste  Marie  &  Atlantic  ist  Mort    4  per  cent.,  i9-'6. 


1930. 


192S. 


229 
=58 
230 
231 
232 
187 
233 
260 
98 


35 
36 
64 
234 
23s 
236 
237 
238 
239 
240 
241 
242 
243 
244 
245 
101 
189 
37 
142 
143 

103 
104 
65 
259 
38 
66 


'93 
43 
67 
249 
194 
107 


211 
45 
68 
212 
213 
■97 
199 
300 
149 
154 

47 
48 
■19 
69 
50 
•  55 
46 
25t 
III 
113 
302 
252 
253 


71 

261 


117 
206 
2.S5 


Alohawk  and  Malone  1st  Mortgage  Guaranteed  4  per  cent.,  1991. 
Morris  S:  Essex  R.R.  Guaranteed  7  per  cent,  (by  the  D.L.  i  W.R.R.). 
New  York  (City  of)  4  per  cent.,  1959. 

do.  4^  per  cent.,    1930-60. 

do.  4I  per  cent.,  i960, 

do.  4i  per  cent.,   1957. 

do.  4J  per  cent.,   I9'i3. 

New  York  Central  Consolidation  Mortgage  4  per  cent.,  1998. 
New  York  Central  &  Hudson  River  (Michigan.  Central  Collat.  Trust) 

3i  per  cent.,    1998. 
do.  do.  (Lake  Shore  Collat.  Trust)  3J  per 

cent.  (Non-Assented), 
do.  do.  1st  Mortgage    3i  per  cent.,    1997. 

do.  do.  Deb    4  per  cent.,   1934. 

New  York  Central  &.  Hudson  R.R.  Capital  Stock. 

do.  do.        Lines  Equipment  Trust  4i  per  cent.,  1917. 

do.  do.  do.  1918. 

do.  do.  do.  1919. 

do.  do.  do.  1920. 

do.  do.  do.  X921. 

do.  do.  do.  1923. 

do.  do.  do.  1923. 

do.  do.  ■     'io.  1924. 

do.  do.  do.  1923. 

do.  do.  do  1936. 

do.  do.  do.  1927- 

do.  do.  do.  1928. 

St.  Louis  ist  Mortgage  4  per  cent.,  1937. 
St  Consolidated  Mortgage  4  per  cent.,  1993. 
&  General  Mortgage  4J  per  cent.,  1930. 
ist  Consolidated  Moitgage  4  per  cent.,  1996. 
Divisional    ist    Lien    c';    General    Mortgage    4    per 

cent.,    1944. 
General  Mortgage  6  per  cent.,  1931. 
Improvement  &  Ext.  Mortgage  6   per  cent.,  1934. 
Coinmon. 

4  per  cent,  .'\djustment  Preferred 
Prior    Lien    Mortgage   4   per   cent.,    1997. 
Capita!  Stock. 
Northern  Pacific— Gt.  Northern  Jt.  C.B.   &  Q.  Coll.  4  per  cent.,  1921. 
Oregon  &  California  ist  Mortgage  3  p»r  cent.,  1927. 
Oregon   Short  Line  Refunding  Mortgage  4  per  cent.,   1929. 
Oregon  Washington  R.R.  &  Navigation  Co.   4  p'^r  cent.,  19C1. 
Pennsylvania  Co.   Guaranteed  4J  per  cent.,   1921. 
Pennsylvania   R.R.    Consolidated   Mortgage   4   per   cent.,   1943- 
Pennsylvania  R.R.  .-Mlegheny  Valley  Genl.  Mortgage  4  per  cent.,  1943. 
Pennsylvania  R  R.  Co.  Capital  Stock. 
Perkiomen  and  Scries  3  per  cent.,  1918. 
Philadelphia  &  Erie  General  Mortgage  6  per  cent.,  1920. 
Philadelphia  &  Reading  Improvement  Mortgage  4  per  cent.,  1947. 
Pittsburg   Cincinnati  Chicago  Ik   St.   Louis  Cons.   Mtge.   4J   per  cent. 

(Scries  A  K  B),  1940-2. 
Pittsburg  Fort  Wayne  &  Chicago  Gtd.   7  per  cent,  (by  Penn.  R.R.). 
Reading  General    Mortgage  4  per  cent.,  1997. 
Reading  Co.   Common. 

Reading  4  per  cent.  Non-Cum.   ist  Preferied. 
do.  do.  2nd  Preferred. 

St.  Louis  Bridge  Co.   1st  Mortgage  7  per  cent.,  1929. 
St.  Louis  Southwestern  1st  Mortgage  4  per  cent.,  1989 
St    Paul  Minneapolis  &  Manitoba  (Pacific  Ext.)  Stlg.  4  per  cent.,  1940. 
St    Paul  Minneapolis  &  Manitoba  Consd.  Mtge.  4i  per  cent. .1933. 
Southern  Pacific  Co.  (San  Francisco  Terminal)  1st  Mtge.  4  per  cent., 
1950. 
do.  do.        Collateral  Trust  4  per  cent.,  1949- 

do.  do.         Convertible  4  per   cent.,    1929. 

do.  do.  do.  3  per  cent.,  1934. 

do.  do.        Common. 

Southern  Pacific  R.R.  ist  Refdg.  Mortgage  4  per  cent.,  1955. 
Southern  Railway  De\'elopment  &  General  Mtge.  4  per  cent..  1956. 
■    do  do.         ist  Consolidated  Mortgage  5  per  cent.,  1904- 

do  do  East  Tennessee  Reorganisation  5  per  cent.,  1938. 

Terminal  R.R.  Assn.  of  St.  Louis  Gen.  Mtge.  Refdg.  4  Per  cent.,  1953- 

rto  do.  1st   Mortgage  4J  per  cent.,   1939- 

Texas  &  Pacific  ist  Mortgage  s  per  cent.,  3000. 
Toledo  &  Ohio  Central  (Western   Divn.)  ist  Mtge.    5  P"  ee"'-. 
Toledo  &  Walhonding  Valley  &  Ohio  ist  Mtge.  4J  per  cent.,  ■ 


New  York,  Chicago  .t 
New  York  &  Putnam 
New  York  Telephone 
Norfolk  &  Westen 
do. 

do. 
do. 
do. 
do. 
Northern  Pacifi 
do. 


.  '935- 
531  and 
■9J3- 

■  947. 

3008. 


Union  Pacific  1st  Mortgage  Rly.  ,4  Land  Grant  4  per  cent 

do  do.        ist  Lien  S-   Refunding  Mortgage  4  P"  cent. 

do.         do.        Convertible  4  Per  cent.,   1927. 

do.        do.       Common.  _     ,         . 

do         do        4  per  cent.  Non-Cum.  Preferred. 
United  Fruit  Co.  S.  F.  Gold  Debs.  4*  P"   «nt.,  1023. 
U      ed  States  Steel  Corporation  S.  F.  Cnli.  Trust  2nd  <  per  cent.,  .963. 

do  do.  do.  7    per   cent.    Cum     Preferied. 

Virginian  Railway   Co.   ist   Mortgage  s  P"   cent.,    i9«2. 
West  Shore  R.R.   ist  Mortgage  Guaranteed  4  P"  cent.. 
West  Virginia  &  Pittsburg  1st  .Mortgage  4  Per  cent      ly 
Wilmar  &  Sioux  Falls  ist  .Mortgage  5  per  cent,  19.18. 


3161. 


A.vF.Ric.\.N-  Dort.iR  Seccrities  Committee, 

NsnoNAl.  DKr.T  Orricr, 
19,  Old  Ie'vrv.  Losno.x, 


E.U 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its  I 

AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    G?     ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  frosfeclus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Hnn  ch  Ojjlce  of  the  Society. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 


FIRE.        LIFE.        ACCIDENT.        MARINE. 
ASSETS    EXChED    £14,100,000. 


Heaa  Officej 
1,  Dale  Street,  Liverpool. 


London  Chief  Office: 
1,  Cornhiil,   B.C. 


tibe  investors'  TReview. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evemng. 
The  week  began  with  the  Money  market  well  sup- 
plied with  funds,  and  although  4  per  cent,  remained 
the  regular  rate  for  continuing  both  day-to-day  and 
weekly  loans,  balances  were  offered  overnight  with 
some  freedom  down  to  3J  per  cent.  Later,  however, 
various  calls  were  made  on  the  market's  resources, 
and  apparently  the  Government's  disbursements  were 
smaller  than  its  receipts,  with  the  result  that  credit 
became  more  and  more  usable.  There  was  nothing- 
approaching  pressure  at  any  time,  but  the  surplus  of 
floating  credit  seeking  employment  in  the  afternoon 
became  appreciably  smaller. 

Discount  rates  have  again  hardly  been  tested,  but  a 
fair  business  was  done  in  short-dated  paper  in  the  early 
part  of  the  week.  July  Treasury  bills  changed  hands 
at  4I  per  cent.,  and  Augu.st  at  4-1%  per  cent.,  but 
latterly  the  supply  seemed  to  be  rather  in  excess  of  the 
demand,  and  quotations  are  a  shade  harder.  October 
maturities  were  dealt  in  at  4^1%  per  cent.,  and  November 
at  4|  per  cent.  A  further  parcel  of  Russian  bills  was 
placed  this  week  at  4I  per  cent.  French  sterling 
Treasury  bills  maturing  in  October  found  buyers  at 
4i-4if  per  cent.,  and  India  sterling  bills  due  in  Novem- 
ber at  rates  ranging  from  4^  per  cent,  up  to  4^^  per 
cent. 

The  outstanding  movement  amongst  Foreign  ex- 
changes has  l>een  the  sharp  fluctuation  in  the  Spanish 
rate.  This  dropped  to  22.70  in  the  beginning  of  the 
week,  and  the  suggestion  was  made  that  the  decline 
was  partly  due  to  expectations  that  obstacles  were  to 
be  put  in  the  way  of  further  shipments  of  gold  to  that 
country.  The  rumour,  however,  was  promptly  denied, 
and  there  has  since  been  a  rapid  recovery  to  23.45.  Scan- 
dinavian rates  moved  steadily  downwards  at  first,  but 
jumped  sharply  towards  the  end  of  the  week,  and  the 
Dutch  exchange  was  also  lower.  Petrograd,  after  touch- 
'"&  157].  fell  back  to  156,  and  .the  Paris  cheque  has 
also  relapsed  slightly.  The  New  York  cable  rate  has 
remamcd  steady,  but  .imongst  South  Americans  Rio 
after  dropping  to  12  7-32d.,  recovered  to  12   ii-32d. 


Two  new  departures  were  announced  by  the  Govern- 
ment this  week  in  connection  with  the  raising  of  money 
for  the  war.  The  first  took  the  form  of  "  War  Ex- 
penditure Certificates,"  which  are  practically  a  new 
kind  of  Treasury  bill  running  for  two  years.  They  are 
to  be  offered  on  a  discount  basis,  and  for  the  present 
the  price  has  l>een  fixed  at  90  per  cent.,  which  will  give 
a  return  of  nearly  ^%  per  cent,  on  their  redemption  in 
two  j'ears'  time.  The  market  has  hardly  got  accus- 
tomed to  the  new  security  yet,  but  a  moderate  business 
has  been  done,  and  it  is  likely  that  the  demand  will 
grow  as  the  security  is  so  much  more  attractive  than 
short-term  Colonial  Government  securities  that  holdt  r 
of  the  latter  may  bo  tempted  to  make  the  exchange 
One  thing  against  them  is  the  fact  that  the  minimum 
certificate  is  ;^i,ooo,  which  rules  out  the  small  in- 
vestor, but  he  is  to  be  catered  for  by  the  other  new 
de])arture  mentioned.  The  condition  that  War  .Savings 
Certificates  could  only  be  held  by  persons  whose  in- 
come did  not  exceed  ;^300  has  been  removed,  and  they 
may  nov.'  be  bought  by  anyone  up  to  a  maximum  of  500 
certificates.  The  cost  of  ;^SCO  payable  in  five  j-ears' 
time  is  ;^387  ids.,  and  arrangements  are  being  made 
for  the  issue  of  a  single  certificate  for  the  convenience 
of  purchasers  of  the  maximum  amount.  As  at  prescn' 
the  accumulated  interest  on  these  certificates  is  exempt 
from  income-tax. 

Receipts  of  gold  from  abroad  during  the  Bank  week 
amounted  to  £.'1,508,000,  and  most  of  this  went  to 
swell  the  stocks  of  coin  and  bullion,  which  arc 
;6i>356,ooo  higher  at  ;^6i, 570,000.  A  small  increase 
of  £.95,000  in  the  note  circulation  left  the  reserve 
£a, 260, 000  up  at  £^44, 536,000,  and  the  proportion  to 
liabilities  has  risen  by  1.9  i>er  cent,  to  33.6  per  cent. 
Government  Securities  were  £^4,000,000  up,  and  Public 
Deposits  showed  a  decrease  of  £3,234,000,  but  the 
whole  of  this  money  went  to  a  reduction  of  £"9,051,000 
in  "Other"  Securities,  and  Other  Deposits  were 
£"571,000  lower  at  £"82,286,000. 

Purchasers  of  Treasury  bills  at  the  Bank  during  the 
week  ended  on  June  3  were  stimulated  not  only  by  the 
large  amounts  disbursed  for  interest,  but  also  by  the 
suggestion  that  the  rate  on  the  yearlings  was  to  be 
reduced.  The  reveniie  figures  show  that  the  nett  sales 
reached  a  total  of  no  less  than  £"21,862,000,  and  on 
balance  the  amount  outstanding  was  increased  to 
£"690,210,000.  Exchequer  bond  sales,  including  those 
of  the  new  series,  at  the  same  time  amounted  to. 
;^i  1,052,000. 

Silver. 

The  sharp  fall  in  the  quotation  for  silver  in  the  end 
of  last  week  had  the  effect  of  checking  the  offerings  of 
the  metal  from  the  Far  East.  America  thus  became 
the  only  seller,  and  with  a  fair  amount  of  bear  cover- 
ing on  Indian  account,  in  addition  to  the  demand  for 
coinage  purposes,  the  price  recovered  to  3i-[|d.  per 
oz.  A  pause  in  the  Mint  buying  caused  a  little  reaction 
to  3ifd.  per  oz. ,  and  to-day  sales  on  China  account 
caused  a  sharp  break  to  3od. 

According  to  the  official  statement  for  the  week  ended  June  7, 
currency  notes  amounting  10^3,406,261  in  £1  and  ^1,072,023  in 
los.  notes  were  issued,  against  which  ;^2,27i,9i3  in  £1  and 
^799,103  los.  in  los.  notes  were  cancelled.  There  was  therefore 
an  increase  of  ;£'i, 407,267  los.  in  the  amount  outstanding  at  a 
total  of  ^110,766,842,  made  up  of  ;^8,8gS,373  in  £1  notes  anJ 
^^26,868, 469  in  los.  notes.  During  the  same  period  currency 
note  certificates  for  ;^6o,ooo  were  issued,  and  ;^i3o,ooo  were 
cancelled,  leaving  ;^g, 120,000  outstanding.  There  is  also  an 
investment  reserve  account  of  ;^i, 578,423  os.  4d.  Against  these 
;^28, 500,000  is  held  in  gold,  ^^85,680,027  os.  2d.  in  Government 
securities,  and  ^,^7, 125, 238  os.  "2d.  at  the  Bank  of  England, 
while  ;f  1 14,000  has  been  advanced  to  bankers  other  than  Scot- 
tish and  Irish  banks  of  issue,  and  ^^46,000  to  the  Trustee 
Savings  Bank. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  7,00,000  in  bills,  Rs.  1.10,00,000 
in  deferred  telegraphic  transfers,  and  Rs.  1,32,25.000  in  im- 
mediate telegraphic  transfers.  Of  these,  Rs.  2,00.000  were 
allotted  in  bills,  Rs.  17,16,000  in  deferred  transfers,  and  Rs. 
10,84.000  in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4tV<I.,  and  for  immediate  transfers  at  is.  4  3-32d. 
receiving  about  28  per  cent.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  30,00,000.  Between  April  i  and  th& 
6th  inst.  the  total  sales  were  Rs.4.70,64,569.  realising  ^3. 157.934. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  7,    1916. 


Notes  Issued 


ISSUE    DEPARTMENT, 

£ 
•    ?S,578,3to 


£78,578,310 


Government  Debt,. 
Other  Securities    ,. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


£ 
11,015,100 
7.434.900 
60,128,310 


£78,578,310 


Proprietors'  Capital 
Roat 

Publlo  Deposlis(lncludli  g 
Bicbequer,  Savings 
Banks, CoQimissioneis 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 
••      J4.553.0CO 
3,160,276 


Government  Securities  ..  42,187,454 

Other  Securities    ..        ,.  63,601,721 

Notes 43,094,220 

Gold  and  Silver  Colo      ..  1,441,961 


50,3' 0,669 

82,286,419 

24.692 


Dated  June  3,  1916. 


£150,323.336 


]     G, 


£150,325.356 
NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
June  9. 

May  31, 
1916. 

June  7. 
1916. 

Increase. 

Decrease. 

£ 

3.155. 105 
123.341.653 

9li<42,555 
49,858 

51,043,491 
136,816,139 
44,682,541 

Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do, 
7  Day  Bills 
Assets. 
Gjv.  Securities. 
Other        do. 
Total  Reserve.. 

£ 

3.Mi.3'6 

53.534,375 

82,857,557 

29.730 

38,187,474 
72,652,657 
43,275.877 

£ 

35.388,780 
60,214,657 
31.7  p.c. 
5     .. 

3,160,276 

50,300,669 

82,286,419 

24,992 

42,l87,4'i4 
63,601,721 
44^536.181 

£ 
33,484,090 
61,570,271 
44,536,181 

£ 

18,950 

Decrease. 

9.050.936 

J 

3.233.706 

571.138 

,       4.7S8 

Increase. 

3,999.980 

1.260,304 

9.069,886 

Increase. 
£ 

95.310 
1.355.614 
1,260,304 

9,069,886 

£ 

33,152,700 
59,385,241 

20J  P.O. 

5   .. 

^foteClrculation 
[^oin  and  Bullion 
Proportion 
Bank  Rate 

Decrease. 

i 

_ 

- 

Foreign  Bullion  movement  for  week  £1,508,000  in. 

LONDON  BANKUKS'  CLEARING. 


Date. 

1916. 

■915. 

Increase. 

Decrease. 

£ 

£ 

f 

£ 

January 

1,071,948.000 

918,683,000 

153,263,000 

February 

1,107,655,000 

960,743.000 

146,912,000 



March 

1.364.599.000 

1,231,392,000 

133.207.coo 



April 

1.090,356,000 

976,264  ,>30 

114,092,000 



May             3 

301,761,000 

255.846,000 

45915,000 

■ 

..             10 

296,398,000 

236,533,000 

59,865,000 



„                17 

288,588,000 

238,617,000 

49,971,000 



24 

280,296,000 

199,913,000 

80,383,000 

. 

3' 

28'>, 373,000 

233,285,000 

47,c88,000 

_ 

June           7 

2y6,(j65,ooo 

231.525,000 

65,440,000. 

— 

Total 

6,378,939,000 

5,482,803,000 

896,136,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Saturday — Bars 
Monday— Misc.  (released) 
,,          Egypt  (released) 
Tuesday— Misc.  (released) 
Wednesday- Bars      .. 

48,000 
,     250,000 

50,000 
.  300,000 
.  i,i8j,oco 

£'i,82g,oco 

Withdrawals. 


Friday— U.S.A.  . 


Nett  Influx 


. .  1,822,000 


£1,829,000 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


June  3,1916. 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


6Po,c  06,000 
82,548,000 
32,660,000 
12,214,000 

671,500,000 

32,670,000 

6,310,000 

11,988,000 


May  27, 1916:  May  20, 1916  June  5, 1915. 


I 


679.318, 
84,490, 

32,444: 
12,362, 
673.148, 
32,240, 
6,308, 
I3>546, 


"1 


675,84,4,000 
88,256,000 
32,660,000 
1 1, 752, coo 

672,791,000 
32,944,000 
6,326,000 
16,892,000 


488,058,000 
88,732,000 
23,750,000 
7,134,000 
473,630,000 
26,712,000 
7,576,000 
37,726,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 

Deposits         .. 
Legal  Tenders 


June  3,  1916. 


i 

143,612,000 

12,240,000 

151,212,000 

1,812,000 


May  27,  1916. 


145,612,000 

12,406,000 

153.998.000 

1,822,000 


May  20, 1916. 


£ 
145,150,000 

12,168,000 

152,512,000 

1,832,000 


June  5, 1915. 


114,826,000 
9,910,000 

117.970.000 
1,852,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlemtnt  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  .. 
Qo-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants  '.', 

Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.   Bks.— 

nett 

All  other  assets ] 

Total  assets        .,        ,, 
Paid-up  capital  ., 
Government  Deposits  .. 
Reserve  deposits—  nttt. 
Note  circulation— nett. , 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

Total  liabilities  .. 
Gold     reserve     agairst    nett 

liabilities  ". 

Cash     reserve     against   nett 

liabilities 


May  19,  1916. 


49.302.400 

365. o-x) 
15.594.200 
3.530'4OO 


68,861,000 
1.769,800 
3,457.200 
5,069,300 
5,421,600 
681,200 


i4.39y."oo 

10,367,400 

768,000 
8,895,400 
5,194,400 

3,889,600 

,198,400 


May  5,  1916. 


£ 
47.697.oco 
355.6:0 
14,382,200 

1.58S400 


64,020,200 
i,)6o,4O0 
3,696,400 
5, 224, t;  00 
2,979,000 
580,000 


£ 
46,456,800 

338,400 
14,524,200 
2,o5t,8co 


63,371.200 
i,9?4,6oo 
2,72.1,600 
5.515,600 
2,897,400 
579.200 


13,840,600 

10,253,600 

768,000 

8,057,000 
5,210,600 


3,150,400 


113.674,200      I      106.2^8. ft-X) 


io,g/4,oco 

8,095,000 

92,604,400 

1,603,600 

347,200 

50,000 


113,674,200 


66.4% 

70.c% 


io,(>70,iX)o 

7,630,600 

85,562,000 

1,680,400 

350,200 

45-400 


100,238,600 


63.1% 
69.8  % 


J3.5!J9.4^-o 

10,027,400 

768,000 
7,830,800 
5. 36 1, 960 

3,465,600 

824,60c 


'05.'3H.8"0 


10,972,410 

8,082,800 

83,988,600 

1,714,600 
338,800 
4i,6«) 


105,138,800 


67.9% 

70-2% 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended   June  3.) 


Revenue. 


Expenditure, 


Customs  1,367,000 

Excise  ..  ,.  .,  ,,  262,000 
Estate,  &o.,  Dulles  ..  ..  605,000 
Stamps..  ..  .,  ..  160, oco 
Land  Tax  and  House  Duty.  20,000 
Property  and  Income  Tax:  .  5,235,000 
Excess  Profits  Tax     .. 

Land  Values 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advancesrepaid 

For  Treasury  Bills  (nett  an.t.) 

War  Loan,  1925-8 

War  Loan,  1925-45 

5%  Exchequer  Bonds,  1920 

American  Loan 

Other  Debis  created  under 

War  Loan  Act,  1915 
Telegraph  Money  Act,  1913 
Under  Post  Office  Kly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1^^97-1903        — 

Under  Housing  Act  . .  . .  — 
For  Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repay  ments   . .        . .         — 
Cimard  Loan — repayment  on 

account  of  principal  . .         — 

Suez  Canal  Drawn  Shares..       — 
China  Indemnity        . .         , .        — 
Ways  and  Mtans   Advance!  21,440,000 
Decrease      to      Exchequer 

balances        2,195,183 


^44,149,870  I 


C75,cco 

10,000 

Coo.ooo 


120,263 
120,000 


424 
,  11,052,000 


288.C00 


National  Debt  Service       .,    £163,771 
Ijitcrest,  &c.,  on  War  Debt  ..  23,270,60a 
DevelcpmentA  Road  Impvt.        — 
Payments  to  Local  Taxt^tion        10,380 
Oiber  Consolidated     Fund 

Charges        flO,Si7 

Supply  Services       ..        ..31,769,300 
Bullion  Advances     ..        .,       100,000 
!  For    Advance   for    Interest 
on  Exchequer  Ponds  un- 
I      der   Capital    Expenditure 
I      (Money)  Act,  1QC4  .,         ..         — 
'  For  Treasury  Biirs(nettamt.)  1 1, 185, coo* 
i  For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
I       demptionAct,  1910  ..        ^ 

'  Issues   under  Section   1    of 

War  Loan  Act,  1915         . .        — 
Under   Telegraph     (Money) 

Act,  1913       — 

Under    Post    Office     (Lon- 
don) Railway  Act,  1913    ..         — 
Under  Housing  Act  ..         ,.        — 
Old  Sinking  I-und  1907-8...         — 
Old  Sinking  Fund,  1910-11..         — 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued tortduce  debt  under 
the  Cunard  Agreement   _. .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued   to 
reduce  debt  under  Finance 

Act,  1503       — 

Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       — 

£44,149.870 


Decrease. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits     , . 


June  5, 1916 


May  29,  igi6.  t  May  5^  1916. 


153.990.000 
140,920,000 
363,650,000 
634,020,000 
20,430,000 


'54,150,000 
140,930,000 
352,000,000 
628,620,000 
20,210,000 


£ 

10,350,000 

i63,oio,ooo 
122,290,000 

370,000,000 

622,740,000 

2  r, 090,000 


June  5,  1915. 


£ 
6.833,000 
157.379.500 
13,781,300 

352,000.000 
44,i2i,7C0 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JC). 


Maysi,  1916.    May  23,  1916    May  15,  1916.    May  31,  1915 


Total  Coin  &  Bullion: 
Treasury  Notes 
Bills  discounted  .. ; 
Advances  . .  .. ' 
Note  circulatioo  .. . 
Deposits        ..        ..I 


124,982  250 
27,653.700 

274,682,500 
713,000 

336.88z.500 
66,420,620 


£ 

125,150,700 
26,377,400 

263,3 19.3'0 

554,5«> 

322,l65,8r,o 

88,772,630 


125,109  900 
34.181.550 

25».348.><<' 
848,000 

326,812,000 
75.545.750 


£ 

jai.575,750 

22,265.310 

207.381,950 

837,700 

265,893,900 

75.343.050 


Clearing  House  returns  during  May,  £276,664,808  against  £251,760,560  to  April 

SWISS  NATIONAL  BANK  (25  francs  to  the  £).  


Gold  and  stiver 

Bills 

Note  oiraulation 
Current  and  deposit 
accounts     .. 


May  3r,  1916.  May  33,  1916. 


£   „ 

I2.3g9,8n 
6,235,252 
17,008,528 

4.378,«5a 


£ 

12,460,4:0 
6.517,000 
26,232,672 

5.355,752 


May  15,  X916. 

£~~ 

12,387.652 
6.028,576 
16,547,216 

4.77'.032 


May  31,  *9t5- 

11,616,84a 
5,162,080. 
16,774.236 

».4«7.56o 
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BANK 

OF  FRANCE  <25  trancs  to  the  £). 

June  8,  1916. 

June  1, 1916. 

May  25, 1916. 

June  10, 1915. 

£ 

i 

£ 

Gold  in  band 

189,809,800 

189,569,360 

189,260,520 

156,785,040 

Stiver  In  band 

24,001,980 

14,093,440 

I4,097,'(40 

15,009,400 

Bills  discounted 

15,966,600 

17,683,920 

16,872,440 

10,334,480 

Axlvances 

48,264,000 

48,145.8-10 

48,473,600 

24,985,960 

Noteolcoulation     .. 

626,609,400 

621,245,160 

617,398,840 

480,629,160 

Public  deposits 

1,688,520 

2,188,640 

4,928,140 

1,765,680 

Private  deposits 

83,858,160 

84,238,520 

84,365,760 

84,983,680 

Foreign  Bills.. 

65.440 

60,480 

53.500 

48,880 

Proportion  between  bullion  and  circulation  32.52  percent.,  against  32.78  per  cent 
last  week.  Advances  to  the  State  jf 308,000, 000,  increase  /'4,oco,ooo.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium 
amounted  to  £27,525,680,  decrease  ^^248, 160,  and  at  the  branches  to  £32,283,400, 
decrease  £494.040- 

BANK    OF    SWEDEN. 


May  37, 1916. 

May  20, 1916. 

May  13,  1916. 

May  39,  1915. 

£ 

£ 

£ 

£ 

Gold 

9,239,000 

9,220,000 

9,165,009 

6,302  ,eoo 

Balanoe   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

7,962,000 

7,699,000 

7,491,000 

3,932,000 

Govt.  Securities  .. 

4,061,000 

4,093,000 

4,108,000 

2,865,000 

Discounts  and  Loans 

3,014,000 

3,2.17,000 

3,371,000 

7,145,000 

Notes  In  circul?tion 

17,132,000 

17,280,000 

17,419,000 

14,647,000 

Deposits  at  notice  . . 

5,735.000 

5,699,000 

5,711,000 

4,059,000 

BANK    OP    SPAIN  (25  pesetas  to  the  £). 


-Gold        

Silver 

Foreign  Bills  .. 
Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  ..  .. 
Ojirreot  Accounts,  Deposits 
Dividends,  Interests,  &c.  . . 
Government  Securities 


£   „ 

40.331,983 

30,705,443 

3,991,506 

33.508,358 

30,982,489 

86,088,892 

30,675,565 

1,275.504 

1.767,945 


J. 


May37,igi6  May 20, 1916  May  13,1916  May 29,  1915 


£ 

39,978,623 

30,544,370 

3,882,263 

23.617,350 

30,975,705 

86,352,571 

29,793,886 

1.346,557 

1,733,837 


39.844,439 

30,431,691 

3,998,773 

93,887,359 

31,086,447  i 

86,960,697  I 

29,649,794 

1,654,861 

1.358,192 


£ 

36,858,605 
99,756,002 
4  962,864 

97,3-17,6'i 
31,826,900 
79,322,142 
27.437,306 
2,062,496 
3,129,818 


BANK   OF  ITALY  (25  lire  to  tbe  £). 


Apl.  30, 1916 


Total  cash        ..        •• 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation  ..  .. 
Deposits  at  notice  .. 
Current  accounts 


Apl.  30, 1916 


£ 

47.007, 
17.855, 
834, 
9.693. 
7.665, 
118,395, 
11,207, 
14.643 


Apl.  10, 1916 


,200 
,840  ' 
,120 
,800 
,280 
,163 
,600 
160 


47,187,960 

16,943,480 

833,720 

10,242,720 

7,968,160 

117,501,240 

12,900,120 

16,390,560 


£ 

47,316,880 

16,789,190 

834,480 

11,291,120 

7,635,400 

117,985,080 

11,569,640 

13,878,480 


Apl.  30, 1915 


£ 

,864,760 
,263,080 
834,600 
,941,560 
,451,960 
,267,440 
,379,440 
.750,440 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  27, 1916 

Go(d       

£ 

45.002,530 
373,869 

8,786,289 
53,081,877 

4,667,177 

Bills  discounted, 
Nbte  circulation 
Deposits.. 

&o 

May  20, 1916 


£ 

44,857,143 

192,038 

9,054,604 

52,929,632 

4,350,413 


May  13,1916 


£ 

44,650,314 

160,383 

9.853,636 

53,669,781 

3,871,042 


May  29, 1915 


£ 

26,402,546 

560,697 

17,613,490 

40,427,622 

3,892,167 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
l)eposit8  at  notice.. 


May  29,  1916. 


6,835,000 

5,466,000 
761,000 
5,433.000 
11,616,000 
4,188,000 


May  15, 1916. 


£ 

6,794,000 

5,512,000 
761,000 
5,058.000 
11,775,000 
3,793,000 


May  8,  1916. 


May  39,  1915. 


£ 
6,365,000 

5,381,000 

761,000 

5,028,000 

11,871,000 

3,345,000 


£ 
3,537.000 

3,824,000 

637,000 
4,355,000 
7,441,000 
1,378,000 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Place. 


Last 
Week. 


Parts 

Brussels  ... 
Amsterdam, 

Berlin  

Hamburg    , 

Vienna 

Petrograd. . 
New  York  , 

Lisbon 

Madrid 


This 
Week 


Place, 


chqs. 
ohqs. 
sight 
chqs, 
chqs 
sight 
3  mths 
cable 
sight 
sight 


38.16 
11.48J 


156! 
4-76i 

.34S 
23.78 


98^5i 
ll.43i 


156 

4-763 
34Sd. 
23-45 


Antwerp  . . . 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


This 
Week. 


9/4.&d. 
»/i»d. 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

June  6,  1916. 

June   8,  1916, 

Sellers.  JBuyers 

Sellers. 

Buyers. 

Amsterdam  . .     . . 

Paris      ..    .'.     '.'. 

Marseilles    '.'.    '.. 
Switzerland..     .. 

Petrograd    . !     . . 
Genoa,  Ac 

Spain      ..     '.'.     '.'. 

Li  ibon  and  Oporto 

Soandinavia..    '.'. 

Cable  transfers 

Three  months' bills . .    .. 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills  . .     . . 

Cable  transfers 

Three  months  'bills . .    . . 

Cable  transfers 

Cable  transfers 

'Three  months' bills..     .. 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months'  bills . .     . . 
Cable  transfers 

11.42 
11.60 
28.14 
28.58 
98.58 
94-97 
95-35 

156} 
30.28 
30.73 

^34l 
15.70 

11.47 

11.70 

38.17 

38.68* 

38.68» 

95.03 

30.38 
30.83' 
33.50 
484' 

35 

* 

1585 

11.41 
11.13 
38.13 
28.55 
28.12 
34.96 
95-35 
154J 
30.40 
30.85 
23,40 

♦*. 
1J.83 

11-45 
ii.i3i 
98.30 
28.65 
38.20 
25.02 
»5-45. 

155J 
30.50 
30.95 
23-50 

48i« 

35 

15-95 

TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.       Per  cent. 

Three  months        ^J       ..         4tj 

Six  months 4J       ..         A 

Nint  months  4^        ,.  4j 

Twelve  months 5  ,.  5 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 
Percent.        Percent. 

Thirty  and  alztjr  day  remitted  4^,r        ..        4^ 

Three  months  ,,  4;^        ..       4y^ 

Four  months  ,, ^1-4^    ..     *^-4H 

Six  months  ,,  4W-45    --    4^—4* 

Three  months  fine  ialand  bills  5  ..5 

Four  months  5i  ..        si 

Six  mootbs  H         . .        5$ 

BANK    AND    DEPOSIT    KATES.    Last  week  This  week 

Per  cent.  Per  cent. 

BiDk  of  England  minimum  discount  rate        5  ••       5 

,,  ,,         short  loan  rates  th  ••        5h 

Bankers'  rate  on  deposits 3^  ••        3i 

Bill  brokers' deposit  rate  (call) 4  ..        4 

,,  7  and  14  days'  notice  4t  ••        4i 

Current  rates  for  7  day  loans         4  >•        4 

,,  for  call  loans  4  ..        4 


The  Week's  Stock   Markets. 


*  Nominal. 


Money  continues  to  seek  lodgment  in  Stock  Ex- 
change securities,  and  prices  continue  to  advance, 
especially  for  the  trustee  classes  of  securities  collo- 
quially named  "  gilt-edged."  Evidently,  too,  the  public 
has  taken  a  true  measure  of  that  North  Sea  naval 
battle,  and  most  prominent  among  the  stocks  that  are 
going  up  is  Con.sols.  The  movements  of  all  these 
securities  are  noted  below,  and  there  is  in  reality  nothing 
new  to  say  about  general  tendencies.  Naturally,  the 
action  of  the  Treasury  in  pressing  holders  of  Amer^an 
Railroad  securities  and  a  few  others  to  come  to  its 
assistance  by  selling  or  depositing  their  holdings  is  send- 
ing a  powerful  stream  of  business  into  the  market. 
People  are  hurrying  to  their  brokers  to  arrange  for  the 
transfer  of  their  shares  and  bonds,  but  it  is  the  small 
type  of  business  as  a  rule,  because  the  oflicials  will  only 
deal  direct  with  amounts  of  $5,000,  and  the  broker  and 
banker,  or  banker  and  broker,  have  to  act  as  collectors 
and  assorters  for  the  smaller  amounts.  It  is  by  no 
means  a  fat  business  for  anybody,  there  being  only 
2S.  6d.  per  cent,  commission  attached  to  it,  and  that 
2s.  6d.  being  very  often  divisible  between  the 
banker  and  the  broker.  Still,  it  is  good  business,  and 
the  Stock  Exchange  is  in  no  mood  to  grumble. 

Besides  the  high-class  stocks,  a  considerable  trade 
has  been  done  in  Shipping  securities,  and  the  rise  in 
Royal  Mail  stock  and  P.  and  O.  deferred  stock  has 
been  considerably  greater  than  the  actual  facts  dis- 
closed about  their  business  seems  to  warrant  ;  but 
there  are  rumours  of  a  closer  relationship  between  the 
two  companies,  and  rumour  is  generally  more  powerful 
than  fact  as  a  stimulus  in  price  movements.  The  tone 
elsewhere  is  steady  throughout,  even  the  Kaftir  market 
sharing  in  the  more  ch<>erful  mood. 

As  was  to  be  expected,  the  Chancellor  of  the  Ex- 
chequer's proposal  to  penalise  holders  of  "  dollar  " 
securities  by  a  surtax  of  2s.  in  the  ;£  has  proved  very 
efficacious  in  dislodging  eligible  stocks  from  their 
strong  boxes.  The  new  tax  will  come  into  effect  on 
July  I,  and  holders  who  do  not  .sell  or  lend  their  secu- 
rities to  the  Government  will  have  7s.  in  the  ^^  de- 
ducted from  their  interest  or  dividends,  with  the  threat 
that  if  they  still  prove  recalcitrant  the  .screw  will  be 
given  another  twist.  In  normal  times  this  kind  of 
pressure  would  doubtless  raise  a  great  outcry,  but  it  is 
most  important  that  the  Government  should  l>e  able  to 
stabilise  the  New  York  exchange,  which  threatened  to 
become  dangerously  weak  owing  to  the  enormous  pur- 
chases of  munitious  and  other  supplies.  Holders 
therefore  have  a  patriotic  duty  to  hand  over  such 
stocks  and  shares  as  the  Government  are  prepared  to 
deal  with.  Apart  from  that,  we  are  inclined  to  regard 
it  as  very  good  business  from  the  investor's  point  of 
view.  Owing  to  the  prevailing  prosperity  in  the 
States,  investments  there  are  valued  on  a  considerably 
higher  basis  than  here.  Probably  enough,  they  may 
■  go  Still  higher  for  a  time,  but  ever\body  cannot  get  out 
at  the  top,  and  an  exchange  into  British  .securities  at 
presenf    prices    will    prove   a  prudent   and   profitable 
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•  operation,  because  after  the  war  the  States  will  feel 
the  draught  like  the  rest  of  us.  During  the  past  week 
or  two  there  has  been  such  a  rush  to  dump  stocks  on 
the  National  Debt  Office  in  Old  Jewry  that  a  halt  has 
had  to  be  called  to  allow  the  Department  to  get  level 
■with  the  work,  but  no  doubt  a  few  days'  grace  will  be 
allowed  if  it  is  found  impossible  to  handle  all  the  busi- 
ness before  the  appointed  day.  A  useful  concession 
has  been  made  to  holders  of  less  than  $5,000  bv 
arranging  ^vith  banks  and  brokers  to  accept  smaller 
amounts  and  collect  them  into  the  minimum  fixed  by 
the  Treasury,  so  we  should  think  that  very  soon  the 
Government  will  have  control  of  practically  all  the 
American  securities  held  in  this  country. 


demand  for  Mexican  I^agle  debentures  lifted  the  price  up  to 
93^.  Amongst  Rubber  shares  United  Sua  Belong  continue 
amongst   the   most   prominent,    but   Sungei   Way  came   in    for 

prEis 


Except  for  a  temporary  check  caused  by  the  shock  of  the 
i  death  of  Lord  Kitchener,  business  in  Stock  Markets  his  been 
steadily  growing.  Money  from  American  securities  sold  is 
still  coming  in  in  large  amounts  seeking  investment,  and  the 
shortage  of  gilt-edged  securities  is  becoming  more  pronounced. 
Consols,  after  dropping  to  57^,  have  risen  to  fie,  and  the  3* 
per  cent.  War  Loan  is  J  up  at  S9I,  but  the  4}  per  cent,  issue, 
after  narrow  fluctuations,  is  unch.-snged  at  95)?.  Bank  of 
England  stock  has  been  marked  up  to  211,  and  the  new  Port  of 
London  .Authority  loan  is  }  better  at  1004.  There  has  again 
been  a  good  inquiry  for  Colonial  Government  issues.  New 
South  Wales  4  per  cent.  194.2-52  gaining  2J  at  S^  xd.,  and  New 
South  Wales  4  per  cent.  1943-63  ij,  while  improvements  of  J 
to  ij  were  numerous,  .\mongst  Foreign  Government  securi- 
ties, the  French  War  Loan  fell  early  in  the  week  to  84^,  but 
has  since  recovered  to  853,  and  the  small  bonds  have  been 
greatly  in  request  up  to  86J.  Russian  loan.s  have  all  improved 
substantially  on  the  success  of  the  new  forward  movement. 
Amongst  Japanese  issues  the  5  per  cent.  1907  improved  to  91J, 
and  the  4  and  4J  per  cents,  show  qains  of  i  to  i,  and  several 
Chinese  loans  are  better.  Brazilian  loans  have  met  with  a 
good  deal  of  support,  especially  the  5  per  cent.  Funding,  which 
rose  to  95,  but  closed  J  under  that  figure. 

Home  Railway  ordinary  stocks  have  not  been  in  any  way 
conspicuous,  but  a  fairly  good  inquiiy  set  in  towards  the  end 
of  the  week,  and  substantial  gains  are  scattered  throughout  the 
list.  Canadian  Pacific  shares  relapsed  to  182^,  but  have  re- 
covered sharply,  and  on  balance  show  a  gain  of  Zi  at  185J. 
Grand  Trunk  stocks  have  been  quiet,  with  small  losses  in  the 
ordinary  and  guaranteed,  but  the  first  preference  has  recovered 
to  67.  American  Railroad  shares  had  a  momentary  relapse  on 
the  German  version  of  the  Baltic  fight,  but  it  was  immediately 
[recovered,  and  prices  have  since  risen  sharply  under  the  lead 
iOf  Norfolk  and  Louisville.  Argentine  Railway  stocks  have 
been  somewhat  irregular,  and  losses  and  gains  are  'ibout  evenly 
distributed,  but  there  has  been  a  good  inquiry  for  the  deben- 
tures, most  of  which  are  higher.  San  Paulo  is  2  up  at  1S7, 
and  Mogyana  bonds  have  improved  to  83,  but  Mexican  stocks 
are  easier. 

Bank  shares  have  been  quiet,  but  the  tendency  has  been 
upward,  and  in  the  London  group  National  Provincial  £i.i 
paid  have  risen  i,  and  the  ;f  10^  paid  J,  and  Union  and  Smiths 
are  also  J  higher.  Parr's  have  put  on  f^.  Joint  Stock  and 
County  and  Westminster  are  i,  and  Capital  and  Counties  i  up. 
Bank  of  Australasia  has  met  with  strong  support,  and  is  3 
higher  at  116,  and  Bank  of  Victoria  is  5  up.  Hongkong  have 
put  on  i,  and  National  of  India  and  Chartered  of  India  are 
both  i  better.  Amongst  South  American  descriptions,  London 
and  River  Plate  have  ri.sen  J,  and  London  and  Brazilian  and 
British  Bank  of  South  America  ^  each.  In  the  Shipping 
group  there  has  been  considerable  excitement  in  P.  and  O. 
deferred  and  Royal  Mail,  both  of  which  rose  16  points  on 
rumours  of  an  amalgamation,  but  the  advance  brought  out 
profit-taking,  which  caused  a  relapse  of  3  in  each  case.  King 
Line  met  with  attention  and  improved  to  15^,  and  Houlder 
Line  and  Kurness  Withy  were  both  harder.  Cunards  excep- 
tionally were  lower  at  the  beginning  of  the  week,  but  have 
since  recovered  the  greater  part  of  their  loss.  In  the  Telegraph 
.section  Marconis  were  bought,  and  the  Marine  Co.'s  shares 
improved  on  an  increase  of  2^  per  cent,  in  the  dividend. 
Hudson's  Bay  Land  shares  have  been  steady  at  about  7  and 
Korestal  Land  hardened  on  the  report,  but  Nigers  gave  way 
a  little  on  profit-taking.  Brazilian  Traction  shares  were 
offered  and  relapsed  to  62J,  but  rallied,  and  closed  a  shade 
higher  at  63^.  Cities  Services  common  jumped  to  296,  but 
dropped  back  to  286.  A  good  business  was  done  in  Armament 
and  Engineering  things,  and  most  of  the  list  show  gains  on 
the  week.  British  Aluminium  shares  have  come  in  for  atten- 
tion, and  have  risen  to  27s.  6d.,  and  Salt  Union  ordinary  and 
preference  are  both  higher.  A  big  business  has  again  been 
done  in  Courtaulds,  which  are  up  to  5  5-32,  and  there  was 
some  demand  for  Coats  and  other  textiles.  Lyons  shares  gave 
way  a  little  on  the  reduction  of  the  dividend,  and  there  was 
some  disposition  to  offer  Aerated  Bread,  but  Meat  shares  have 
been  firm. 

E.xcept  in  the  usual  narrow  circle  of  favourites,  business  in 
the  Oil  share  market  has  been  very  quiet.  "Shells"  have 
fluctuated  within  narrow  limits,  but  hardened  towards  the 
close  on  the  dividend  announcement,  and  Royal  Dutch,  aftei 
touching  56^,  rallied  to  56'.  North  Caucasian,  New  Cau- 
casian, and  Spies  are  all  easier.  Burmahs  improved  to  4^4^ 
on  the  report,  and   I.x>bitos  were  bought  at  38s.,   while  a  little 
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I  Last 
Week  {Week 


Consols 

War  Loan   3*% 

.10/ 

India  3% '.'.'.'. 

^..     3J%; 

Canada  4%,  1940-60  . 

•  I       4J%.  1920-5  . 

N.S.W.  4%......... 

..      *J%5yr-b      • 

Belgian  3% 

Brazil,  1913 

,,    New  Funding. 

Chinese  1896  

,.       1913 

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  ... 
Chatham  ord. ....... 

Gt.  Centtai  pfd 

,,       „        dfd 

Cit.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.  . 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs. 
Grand  Trunk  ord. 

Do. 

Do.    5l 

Do.  si 
Atchiscn  .. 
Baltimore. . 


3rd  pf. 
%  3-yr-  Notes 
%  5-yr. 


Antofagasta  dfd , 

Do.         6%  Notes  .. 

Brazil  Common , 

B.  A.  &  Pacific , 

B.  A.  Gt.  Southern  

B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  I  ndia    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

ApoUinaris  ord 

Armstrong,  Whit  worth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd , 

Eovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammelt-Laird 

Castner-KeUner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (ids.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malaya/ .-•... 

Ayer  Kunin^  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  ;f  I  

Gien  Bervie  £1 

Grand  Central  £x 

Gula  Kalunipong^i 

Highlands  £i 

Java  Para  li  

Johore  Rubber  Lands  ;Ci  ■  • 

Langen  Java  ^i ! 

Linggi2/- i 

London  Asiatic  2/- ! 

Malacca  ;^i 1 

Abbontiakoon  (10/-) ] 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (jf  12)  . 

Chartered    

City  Deep      

Cons.  Gold  Fields  . . . 
Cons.  Langlaagte..  ,., 
Crown  Mines  (10/-)  ... 


79i 


28/6x:  30/9X 


6/6 

i       7/ 

16/q 

37/9 

26/9X 

1  26/9X 

6/6 

6/3 

r^' 

:^ 

16/6 

38/ 

2/9 

2/9 

% 

3/3 
34/6 

AM 

5/3 

1 1/9 

n/ioj 

30/9 

32/3 

4/1 

4/3 

3/^x 

3/3 

16/b 

36/4} 

47/ 

47/ 

25/6 

25/9 

29/6 

29/6 

10/ 

51/6 

2S/1 

28/3 

21/ 

29/ 

47/9 

47/9  I 

2o/6x 

20/10J 

6/l0« 

7/>J 

48 

4li      i 

7/3 

7/3 

4^ 

4i 

59/ox 

59/» 

'^ 

■4/ 

6fi. 

II/7JI 

I2/loi 

3iH 

3« 

1% 

.-i 

2S 

3 

N.S.W.  4l%  19M-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union  of  S.  Africa  4)%, 

1920-5    

Victoria  4j%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  . . 
Japan  4i%  (ist) 

„     (2nd)  

Russia  4  % 

,.      4j%     

.,      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nlh.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes 
Do.    6%       „ 

Leopoldina 

Mexican  ord 

San  Paulo  ( Brazilian) . . 

United  of  Havana 

London  City  &  Midland 

London  County  &  West. 

London  Joint  Stock 

Nat.Prov.otEng.(£iolpd)i 
Do.  (£12  pd) 

Parr's    

Standard  of  S.  A 

Union  &  Smiths 

Forestat  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat/onal  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  ,. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £t 

Mcrlimau  2/-   

Pataiing  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1  .... 
Selangor  United  2/- .... 

Sialang  £1    

Singapore  Para  2/-  .... 
Singpore  United  2/-  . . . . 

Sungei  Buaya  £l 

Taiping  2/-  

Tandjong  Malim  £1.... 
United  Serdang  2/- . . . . 
United  Temaing  2/- . . . . 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (f4) 

Rand  Mines  (j/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


li 


attention,  and  Singapore  United  and  Sialang  were  also  in 
demand.  Hukit  Cloh  and  Lemdu  both  improved  on  their  re- 
ports, and  a  fair  amount  of  support  was  forthcoming  for 
Johore  Rubber  Lands. 

Ural  Caspian  Oil.— Total  production  week  June  i,  151,000 
poods  (or  2,435  tons). 

Lord  Sydenham  has  resigned  his  seat  on  the  board  of  Sir 
W.  G.  Armstrong,  Whitworth  and  Co.,  Ltd.,  on  his  appoint- 
ment as  a  member  of  the  Air  Hoard. 

Mr.  C.  l^gemann  has  resigned  from  the  board  of  C.  Czar- 
nikow,  Ltd.  Mr.  Th.  Westrik  having  retired  last  September, 
the  board  now  consists  of  Messrs.  J.  C.  Ganzoni,  R.  W. 
Sharpies,  V.   H.  Townend,  C.  1'.  Warkers,  and  H.   McLean. 
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LONDON    PRODUCE    MARKETS. 

Sugar. — With  a  good,  steady  inquiry,  the  comparatively  small 
supplies  reaching  the  marliet  are  soon  disposed  of  at  prices  almost 
without  exception  showing  no  alteration.  A  scarcity  of  white 
descriptions  is  still  marlied.  American  granulated,  sold,  41s.  7^d., 
and  Mauritius  crystals,  3gs.  lojd.  Stocks  in  the  three  chief 
ports  of  the  U.K.  amount  to  40,000  tons,  against  110,000  same 
time  last  year.  Imports  into  the  U.K.  during  last  month,  162,500 
tons,  against  99,400  last  year ;  and  consumption,  139,000,  against 
123,000  in  1915. 

Coffee. — Business  was  on  a  limited  scale  during  the  week,  but 
recent  rates  were  supported,  wliile  home  trade  qualities  remain 
in  small  supply.  East  India  consignments  have  now  been  virtu- 
ally accounted  for,  and  Central  American  kinds  have  found  an 
increased  market  in  the  U.S.A.  'Ihe  terminal  market  ruled  quiet, 
and  rates  weaker.  September  sold  down  to  4ys.  Cd.,  and  Decem- 
■  ber  49s.  gd.     U.K.  stocks,  57,000  tons,  against  30,000  last  year. 

Cocoa. — Actual  transactions  partook  of  retail  proportions  this 
week,  and  quotations  for  the  main  part  were  nominal.  Stocks  in 
bond  total  92,337,000  lbs.,  against  31,637,000  last  year. 

Tea. — A  quieter  tone  governed  this  market,  particularly  with 
regard  to  inferior  and  stalky  descriptions,  and  rates  in  some 
instances  are  a  shade  easier  on  the  week.  Offerings  comprised 
24,700  packages  Indian,  34,600  packages  Ceylon,  and  8,340 
packages  Java.  Deliveries  during  last  month  reach  19,447,000  lbs., 
against  16,158,000  last  year. 

Spice. — General  quietness  was  apparent,  though  prices  under- 
went very  little  change  in  the  majority  of  cases. 

Rice  remained  very  quiet  and  featureless.  Beans  steadier,  and 
Jlangoon,  afloat,  sold,  /18  los. 

Fibres. — Manila  hemp  quiet  and  easier,  on  some  slight  pressure 
to  sell.  Coarse,  June-August,  sold,  ^^49  los.  to  ^49;  brown, 
^■48  to  ;f47  los.  Jute  still  quiet  and  mainly  nominal,  but  the  set- 
•tlement  of  labour  troubles  in  the  Dundee  centre,  and  which  quite 
•dislocated  trade  in  all  departments  for  several  weeks  past,  should 
improve  business  movements  in  the  near  future. 

Shellac  quiet  and  market  rather  unsettled,  and  fair  T.N.,  spot, 
sold,  92s.  6d.  A. C,  free  Garnet,  89s.;  T.N. ,  August,  sold,  92s. 
-to  91S.  6d. 

Kdbber. — There  was  a  moderate  trade  doing,  though  rates  were 
unsettled  and  easier.  Plantation,  spot,  crepe,  sold,  2s.  7Jd.  to 
2s.  6Jd.,  and  smoked  sheet,  2s.  7d.  to  2s.  52d.  Forward  positions 
were  at  proportionate  figures.  Fine  hard  Para,  spot  and  near, 
2S.  8Jd.     Ball,  June-July,  2s.  ojd. 

Coi'RA  more  or  less  idle,  and  rates  ruled  nominally  weaker,  as 
buyers  were  not  to  be  tempted. 

Metals. — Copper ;  Business  was  again  kept  down  this  week, 
but  there  has  been  no  pressure  to  sell,  standard  cash  delivery  up 
to  Tuesday's  close  being  fairly  maintained  at  /124  and  /^I20,  three 
months.  No  change  occurred  during  the  middle  of  the  week,  and 
finally  rates  were  at  Thursday's  session — spot,  £12^  los.  to  /124, 
and  three  months,  /119  to  /i20.  Tin  exhibited  irregularity,  and 
prices  fell  away  at  first.  During  the  middle  of  the  week,  on  mode- 
rate liquidations,  standard  cash  delivery  improved  to  ^^184  los., 
and  three  months  to  ;f  184  15s.  At  Thursday's  session  a  further 
improvement  occurred,  and  values  in  these  positions  were  finally 
fixed  at  £18"]  10;,  and  ;^i87  15s.  respectively.  Lead  firm  ;  foreign, 
;£'32,  buyers.  Spelter  irregular.  G.o.b.,  June,  ^73;  September, 
^63.     (Quicksilver, /i6|  to  ;fi6J. 

Corn  (Mark  Lane). — With  a  continued  absence  of  support  and 
declining  freights,  the  course  of  prices  in  nearly  all  sections  was 
again  in  a  downward  direction.  Wheat :  English  whites  and  reds, 
delivered  up,  range  to  52s.  per  qr.  (504  lbs.).  Of  imported  grades, 
No.  I  Northern  Manitoba,  53s.  6d.  ex  ship  and  54s.  6d.  landed. 
Flour:  American  first  patents  47s.  upwards  landed.  Oats:  La 
Plata  32s.  upwards  landed.  Grinding  barleys  American  43s.  6d. 
and  La  Plata  46s.  upwards,  both  landed.  Maize :  La  Plata 
.(sound)  48s.  6d.  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
not  been  at  all  active  during  the  past  week,  and  in  certain  direc- 
tions the  amount  of  practicable  demand  is  of  smaller  dimensions 
than  a  little  time  ago.  Operators  are  adopting  a  cautious  policy, 
and  hesitancy  in  placing  orders  of  weight  is  not  unreasonable  in 
view  of  the  high  prices  which  rule  in  all  directions.  Many  traders 
are  afraid  of  depreciation  in  values  should  any  distinct  change  in 
the  political  situation  transpire.  Improved  advices  have  been 
received  relating  to  the  progress  of  the  new  American  cotton  crop, 
but  rates  do  not  come  down,  and  it  is  quite  evident  the  statistical 
position  is  of  considerable  strength  to  the  "bull"  party. 
Egyptian  cotton  has  tended  to  harden  in  spite  of  favourable 
news  as  to  the  acreage  for  next  season.  Important  develop- 
ments have  transpired  in  connection  with  the  wages 
question,  and,  as  a  result  of  the  further  intervention  of 
Sir  George  Askwith,  a  strike  will  be  avoided.  The  request 
of  the  Prime  Minister  for  the  Whitsuntide  holidays  to  be 
abandoned  this  year  has  been  variously  received,  and  it  is  feared 
that  some  irregularity  as  to  working  will  transpire  next  week.  On 
the  whole,  fewer  attempts  have  been  made  at  transactions  in  piece 
goods  for  India.  Offers  in* shirtings  are  still  much  below  the 
requirements  of  sellers,  and  buyers  ol  lighter  fabrics  appear  to  have 
satisfied  their  more  important  wants  for  the  time  being.  The 
demand  for  China  remains  very  poor,  and  increased  activity  cannot 
be  expected  until  matters  in  the  Far  East  are  more  settled.  A  lair 
amount  of  inquiry  has  come  round  in  a  variety  of  cloths  lor  certain 
small  outlets  in  North  Africa.  The  South  American  markets  have  pro- 
vided a  moderate  demand,  and  shipments  continue  on  a  larger  scale 
than  12  months  ago.  The  position  in  Egypt  is  said  to  be  fairly 
healthy,  and  business  has  not  been  quite  at  a  standstill.  Makers 
of  shirtings  arc  still  badly  in  need  of  work  to  go  on  with,  but 
recently   there  has   been   some  improvement  in   the   position  of 


makers  of  printing  and  finishing  cloths.  American  yarns  for  home 
consumption  have  ruled  rather  quieter,  but  late  rates  are  well  held. 
Most  spinners  are  in  a  position  to  secure  prices  which  show  a  fair 
margin  of  profit.  An  improvement  has  recently  occurred  in  the 
finer  numbers  of  twists.     Some  buying  continues  to  take  place  in         ■ 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JUNli  9,  1916. 


Last 

Week. 


lliii 
Week. 


■agar— per  cwt., 
duly  M/,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,   II.T.S.     .. 

Fine  f^ranulated.. 

Lyie's  f;rannlated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GernianCu  bef  .o.b. 

French  Cube 

prompt 

Crystallised,  West 
Intila 

Beet,    aS%    f.o.b. 

Tea— per  lb., duty 

J/-  lb. 
Indian  Pekoe      ,. 
Broken    ,,  ,, 

Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Biolven    ,, 
Orange    ,,  ,. 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  6d.  per  lb. 
Trinidad — per  cwl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aiiba.. 

CofTee — per    cwt. 

duty  42/- per  cwt. 
Bast  India    ..     ,. 

Jamaica 

Costa  Rica  ,.     ., 

Provlalona— 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  .. 
Noriuandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 


£    ».   i.   C  •.    d. 


2    7    ii|    a    7    >! 

2    6    7j      2    6    7. 

noin.     j     nom. 

41  7J-42  ij  41  7J-42  I* 


0  ll|-I   2    '0    Ill-I  Oj 

0  IIJ-I  2J0  Ilj-I 

1  O   -I    2.'ll      OJ-I 

I    oj-i  3i  '    0  ->  A 

0  ll|-i  1    0  ui-i  ci 

1  o  -I  0^0  llS-l  l\ 


Dom. 


nom. 
nora. 


nom. 


nom. 
Dom. 


i.  d. 


,  d.;  s.d.  a.  d. 


-I  2  ,0  ixa-i  II 


o  iii-i  1 


86  0  -gi 

78  0  -85  6 
y%  Q  -78  6 
78  o  -95  0 
103  0-107  c 


65  o-  95  0 

60  0-J20  6 

62  o-  85  o 


156/- 162/ 
ieo/-i66/ 

nom. 
130/-134/ 

noui. 
172/-J76/ 

u/6-17/6 


0-13 
o  iii-i  0% 

s. 

8G  0-  90  o 
?8  0-  85  6 
74  o-  78  t 
78  o-  95  o 
102  0-1070 


67  o-  95  o 

62   0-120  6 

62  o-  85  o 


156/- 162/ 

I38/-I64/ 

nom. 
'30/- 134/ 

nom. 
1741-176! 

1 4/6-17/6 


Bacon — per  cwt. 

Irish      ICO  o-iio  0  102  o-i  10  0 

Continentar.'.  \'.m  o-'cS  0  94  0-108  t 
Canadian  ..  ..  **6  0-98  o  at  0-98  0 
American      ..     ..^0  O"****  °   /*  ^^7  0 


Hams— per  cwt, 

Irish       

Canadian      ..    . 
American      ,.     . 


140/-150/ 

98/-99/ 

67  O-IOO  0 


OheeBe— percwt. 

Bdam nom 

Canadian     ..     ..  1040-1060 

Gouda 1    no"" 

Snglish  Cheddar    "40-1220 
Wilts  loaf     ..     ..i     "O""- 
New  Zealand      ,.11060-1100 

Rice— per  cwt.       Is,  d.  s.    d 
Garden      Siam] 

spot I17  3-17  6 

Rangoon  2  stars  , .  1 16  0-16  3 

l&ii*--pet  lao.      { 

English :i5  o-i6  o 

.Irish       !i5  0-16  0 

Danish 16  0-18  o 


Copra- 
Malabar.   London 

June-July  35 
Ceylon.  London  34 
South  Sea  ..  ..33 
F.M.S.  Straits     .    ;  32 


La<t 
Week. 


This 
Week. 


14C/-150/ 
96  0-100  o 
70  0-98  o 


nom. 

102  0-106  c 

nom. 

114  0-I22  c 

nom. 

104  0  HOC 

i.  d.   s.d 

17  3-17  6 
i6  0-16  3 

16  0-17  o 
13  0-16  o 
16  0-18  6 


35    0 

34  o 

35  5 
3^  '5 


Wool— per  lb. 
A  u  B  t  r  a  1  i  a  n 
Scoured  Merino 
Sco.ired  Cr'ssbr'd 
Grrasy  Merino  . . 
Grt-asy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe j 

Coal — per  ion.  ' 
Durham,  best  . .  1 
Seconds  ..  . . 
East  Hartlepool.. 
Seconds  ..  .. 
Steiims,  best 
Seconds  ..  .. 
Lead— perton. 
Kiiglish  Pi^..  .. 
I'orei^n  solt. .     .. 

Quickflllver— per; 

bottle  tirsthand 

Tin— perton 
E^nglisb  Ingots     . 

Do.     bars 
Standard  cash    .. 
TinPlates.perbox 

Copper — per  ton. 
iMiglish,     Tough,; 

perton 
Best  Selected     .. 

Sheets 

Standard      . .     •• 
Jute— per  ton. 
Native    firsts    for 
sh'pmt.     August 

Otli— 

Linseed, per  ton.. 
Kape.ref. English, 

barrels  ..  .. 
Uiown      English,! 

naked j 

Coit'n  Seed, crude 
Ditto,  retined  .. 
Petroleum  Oil, per 

8  ibs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  41c 

ibs...   Apl.-May 
Uape.Toria..     .. 
iron- per  ton 
Cleveland  Cash  .. 
Tobacco  —  duty, 

uinnanufactured 

5/6to6/2iperib. 
Maryland  fit  Ohio. 

per  lb.  bond  .. 
Virgiuialeat..  .. 
KeniucUy  leaf    .. 

Latakia 

Havana 

.vlanila 

Cigars,  duty  10/6 

per  lb 

rirober- Wood. 
Danisig      ant 

Memel  Fir,  pei 

load 

Indian  Teak 
Flour— per  sack. 
Town  households 

official    . . 
American,  ist  pa- 
tents      ..         ;• 
Turpentine- 
American  Spot  , . 
Spelter— 
G.O.B.  as  to  posi 

tion 


£    ..  d. 

'7—37 
t  9J-3  I 

0  b  —2  o 

1  3  —2  o 


£  «.    d. 

I  10J-3  G) 

'    94-3  I 

0  II  -2  4 

1  1^-2  O 


2    10}        2    10-3     2i 

o  iij-i  8J  I     4-1     7j 
2  6  — 3   ij  2     6-3 


027 

nom. 
nom. 
nom. 
nom. 

60/ 

50/ 

£  •■  d. 
33  o  o 
32    o    0 

r.t6i-£iH 

£     £ 

191-192 

192-193 

£'15  15  o 

36/6-37/ 


nom. 

fl44-£l42 

£163 

£l2l     O  O 


£    ..  d. 

£35|-£363 

f52-£53 

t49  0  c 
£45  5  0 
£49i-£55 

1/ 

I/I 


3  "    ' 
nom. 


0  C-o  ic 
o  54-1  6 

0  e-o  10 

0  44-1  O 

10-60 
06-20 

2  o 


0     2     6) 

nom. 

nom. 

nom. 

nom. 

(So* 

50/ 

£    «.  d. 

3»  15    o 

32     0     O 

£.68-£l6I 

£      £ 
192-193 
193-194 
£187  15  0 
36/6 


nom.  •* 

£l44-£l42  ' 

£168 
£1234-124 


£■33    o    o 
£    s.  d. 

£345-355 

£5i-£52 
£49    0    o 

r43  10  o 

~£49-£55 

1/ 
lit 


396 

64/6 


0  6—0  10 
0  54-1  6 
0  6 — 0  10 

0  45-1    o 

1  0—6  0 
0  6 — 2    0 

t  0 


130;— 150/  13c;— 150/ 

2So;—  600/  280/— 600/ 


47/ 

47/  upds. 

226 

£7o-£6o 


45/ 

46/  upds. 

223 

£7'-£(" 


yarns  suitable  for  the  Continent,  but  demand  for  India  rather  drags. 
Bolton  spinnings  made  from  Egyptian  cotton  have  moved  off 
rather  irregularly,  and  in  some  quarters  prices  have  again  gone 
against  buyers. 


Mr.  Colin  F.  Campbell  has  been  elected  chairman  of  Messrs. 
Alexanders  and  Co.,  Ltd.,  and  Mr.  Austin  E.  Harris  to  a  seat 
on  the  board. 

Mr.  Ernest  Xicholls,  Mr.  Walter  Allen,  Mr.  Frederick  G. 
Treharne  and  Mr.  Hugh  Bertram  Godfrey  Morgan  have  been 
e!e<ted  directors  of  SpiUers  and  Bakers,  Ltd. 

Mr.  P.  J.  Agelasto  and  Mr.  C.  Thomas  have  been  elected 
directors  of  the  East  Kent  Colliery  Co.,  representing  the  second 
debenture  holders. 

As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  May  amounted  to  108,051 
tens,  while  the  imports  were  103,000  tons. 
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PUBLIC     INCOME     AND    EXPENDITURE. 

The    following   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  i,  1916,  and  June  3,  1916: — 


Estimate 

for  the 

Year 

1916-J917. 


Total  Receipts 

into  the 

Exchequerfroni 

April  I,  1916,  to 

June  3,  1916. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

June  5,   1915. 


•^Balances   in    Exchequer    on 
April  I-- 

Bank  of  England   

Bank  ot  Ireland 


Revenue. 


■Customs  

Excise  

Estate,  &c.,  Duties 

'Stamps 

Land  Tax  and  House  Duty  . . 
'Property  and  Income  Tax  and 

Super  Tax    

'Excess  Profits  Duty 

:Land  Value  Duties 

Post  Office  

■Crown  Lands 

Receipts  from  Suez  Canal 
Shares  and  Sundry  Loans. . 

Miscellaneous 


•Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  igzo 

For  War  Loan,  1925-1945   

For  5%  Exchequer  Bonds,  1919, 1920,  and  1921 

For  ether  Debt  created  under  the    War  Loan 
Act,  1915    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills) 
£15^.330,000  in  I916-E9I7  and  jf  173,975,000  in 
1915-1916)  


Total  . 


25,111,065 
463  94 1 


25,575,006 


11,116,000 
8,020,000 
5,454,000 
1,249,000 
290,000 

18,114,000 
2,519.000 

50,000 
4,500,000 

90,000 

530 
1,209,183 


52,611,713 


78,186,719 
750,000 


424 
76,952,000 


ii,78S,coo 


177,330,000 
345,077,143 


81,898,728 
1.552.224 


83,450,952 


7,688,000 

9,791,000 

6,813,000 

989,000 

300,000 

9i579.0«) 

3O,0D0 

4,170,000 

C,0,OO0 

5,000 
571,244 


40,056,244 


123,507,196 

150,000 

35,Joo,ooo 
242,345 


i73,975,oco 


333-i74>54i 


Expenditure 

AND    OTHER    IsSUES. 


Expenditure. 
Permanent  Charge  of  Debt  , 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  . . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advauces   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (He<iemption)  Act,  1910.... 
Under  Telegraph  (Money)  Act,  1913 
Under  Post  Ofiice  (London)  Railway  Act,  1913 

Under  Housing  Act,   1914    

Old  Sinking  Fund,  1907-8  issued  under  Section 

g  of  the  Finance  Act,  ii;o"i 

Old  Sinking  Fund— 1910-1911 : 

Issued  under  the  Finance  Act,  1911— 
Section  16  (i)  (6). 
Temporary  Advances  repaid — Ways  and  Means 

I      igi6.  1915. 

June  3.      June    5, 
Balances  in  Exchequer —  £  £ 

Bank  of  England ;  24,599,232  110,452,474 

Bank  of  Ireland [       746,222!       795,542 


Total . 


Total  Issues 
out  of    the  Ex- 
chequer to  meet: 
payments   from 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 


April  1,  1916,  to|  April  i,  1915,  to 
June  3,  1916     I    June  5,    1915. 


£ 

5,760,353 

3^,058,941 


460,760 

2571678 
244,093,500 


280,631,232 
1,020,000 


30,457 
34,820,000 


80,000 
50,000 


2C,0OO 
3,0G0,OOO 


£ 

7,l52i392 
368,302 
167,234 

450,380 

357,tll 
170,123,129 


178,618,568 

220,COO 

30,457 
25,935,000 

16,395.500 
450,000 

250,000 

27,000 


319,6^^,689 


25,345,454 


221,926,525 


111,248,016 


345.007,143 


335. '741541 


Memo. — Treasury  Bills  outstanding  on  June  3,  1916  ... .  *^650,2io,ooo. 
*  Includes  ^^732.000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  June  5,  1916. 


Mr.  \V.  P.  Miles,  principal  of  the  firm  of  Messrs.  Morgan, 
\Vakley  and  Co.,  coal  exporters,  &c.,  of  Cardiff,  has  been  elected 
to  a  seat  on  the  board  of  the  Celtic  Collieries,  Ltd. 

Kaministiquia  Power. — Nett  earnings  for  April,  1-23,975.38 ; 
decrease,  $1,008.98.  Aggregate  nett  earnings  from  Nov.  i, 
$163,060.52;    increase,    $13,164.14. 

Spear  Bros,  and  Clark,  Ltd. — This  Bristol  and  Bath  firm 
of  provision  merchants  made  a  profit  of  ^22,132,  after  making 
full  allowance  for  bad  and  doubtful  debts  and  setting  aside 
reserves  for  excess  profits,  war  tax,  &c.  Debenture  interest  is 
met,  depreciation  provided  for,  and  with  the  ,,^25,576  brought 
forward  added  there  is  ;^39,957  left  distributable,  out  of  which 
the  ordinary  shareholders  get  a  further  dividend  of  7%  per 
cent.,  making  10  per  cent,  for  the  year,  plus  a  bonus  of  2}  per 
cent.,  all  free  of  income-tax,  while  ^^5,000  is  reserved  for 
contingencies  and  a  balance  of  ;^28,g56  left  to  carry  forward. 
"The  story  is  thus  a  remarkably  good  one,  but  then  prices  of 
bacon,  &c.,  must  often  have  been  extremely  favourable  to 
traders  of  this  description. 


New  Issue  of 

Exchequer 

Bonds. 


Income  Tax  Concession. 

'T^HE  Investor  in  5%  Ex- 
chequer Bonds  has  now  the 
choice  of  two  Series,  one  repay- 
able at  par  on  October  5th,  1919, 
the  other  on  October  5th,  1921. 
In  all  other  respects  the  Bonds 
offer  identical  advantages. 

Dividends  on  Registered  Bonds 
of  this  issue  will  be  paid  without 
deduction  of  Income  Tax,  which 
is  left  for  assessment  at  the  rate 
applicable  to  the  Investor's 
income.  (For  particulars  see 
Prospectus.) 

5%  Exchequer  Bonds  are  the 
simplest  and  safest  investment 
in  the  world.  The  security  is 
the  security  of  the  Consolidated 
Fund  of  the  United  Kingdom. 

The  interest  is  payable  half- 
yearly  en  5th  October  and  5th 
April. 

All  the  money  lent  will  be  repaid 
in  cash  on  the  date  specified. 

Bonds  of  either  date  will  be 
accepted  as  cash  in  subscribing 
for  a  new  War  Loan. 

The  Bonds  will  be  issued  in 
multiples  of  /'lOO. 

Application  Forms  together  with  copies  of 
the  Prospectus  may  be  obtained  at  the  Bank 
of  England,  at  the  Bank  of  Ireland,  of  Messrs. 
Mullens,  Marshall  &  Co.,  13,  George  Street, 
Mansion  House,  E.C.,  and  at  any  Bank, 
Money  Order  Office  or  Stock  Exchange  in 
the  United  Kingdom. 

Instruct  your  Banker  or 
Broker  To-day. 
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India  4  per  Cem.  Conversion  Loan. 
A  notification  has  been  issued  by  the  Government  of 
India  inviting  applications  for  a  loan  of  600  lakhs  of 
rupees,  to  be  issued  at  par.  If  not  pre\iously  re- 
deemed, the  loan  will  be  repaid  at  par  on  October  1, 
'.936,  but  it  may  be  redeemed  in  whole  or  in  part  at  any 
time  after  October  i,  1931,  at  not  less  than  three 
months'  notice  to  be  given  in  the  Gazette  o'i  India. 
Applications  in  excess  of  the  600  lakhs  will  be  received 
up  to  a  further  600  lakhs,  or  [,200  lakhs  in  all,  exclu- 
sive of  such  supplementary  applications  as  may  be  re- 
ceived through  the  Post  Office.  Subscriptions  to  the 
loan  Will  carry,  subject  to  certain  conditions  stated  in 
the  notification,  the  right  to  convert  i,h  or  3  per  cent, 
securities  of  the  Indian  Governinent  into  the  new  issue. 
Applications  will  be  received  by  the  Controller  of  Cur- 
rency at  Calcutta,  the  Accountants-General,  Bombay, 
Madras,  Punjab,  United  Provinces,  Bihar  and  Orissa 
and  Burma,  and  by  the  Comptrollers,  Assam  and  Cen- 
tral Provinces,  and  the  lists  will  close  on  June  28. 


The  Credit    Lyonnals. 

Frank  and  detailed  is  ihe  report  of  this  French  bank 
for  the  year  1915.  When  we  remember  that  it  has 
important  branches  in  Turkey  and  in  Belgium,  as  also 
in  the  departments  of  France  now  in  the  occupation 
of  the  Prussian  invader,  it  is  surprising  to  find  the 
story  so  good.  The  year  1915  was  a  very  busy  one  in  war 
finance  and  in  the  liquidation  of  pre-war  accounts,  but 
it  did  not  give  great  scope  for  new  business,  and  yet 
the  profits  of  the  bank  were  ;/;i72,ooo  higher  at 
£•749.354.  and  out  of  this  the  directors  propose  to  pay 
a  dividend  of  30  frs.  per  share,  the  second  portion  of 
whi.ch,  or  17.50  frs.,  will  be  distributed  on  Septem- 
ber 25  next.  This  is  5  frs.  more  than  the  shareholders 
received  for  1914,  and  leaves  a  balance  of  3,733,857  frs. 
to  be  added  to  the  already  accumulated  surplus  froni 
past  profits,  bringing  it  up  to  22,652,000  frs.,  or 
£,906,000.  The  accumulated  floating  balance  at 
credit  of  profit  and  loss  appears  to  be  altogether 
distinct  from  the  various  reserves  amounting  to 
175,000,000  frs.,  or  pf 7,000,000  standing  behind  the 
paid-up  capital  of  ^'lOjOoo.ooo.  Naturally  the  changes 
in  the  items  of  the  balance-sheet  bear  witness  to  the 
extent  of  the  war  demands.  The  asset,  for  instance, 
grouped  under  bills  receivable  and  French  Treasury 
bonds  shows  an  increase  of  £'13,657,060  on  the  year 
before,  and  amounted  at  December  31  last  to 
£.39,800,000,  but  cash  in  hand  and  with  the  banks  is 
down  £5,212,000  to  £"23,642,000.  There  is  also  a 
large  decrease  in  the  "loans  against  securities  and 
contangoes  "  branch  of  the  business  which  has  been 
brought  down  to  £9,713,000,  a  decline  of  £:3, 158,000 
on  a  year  ago. 

It  is,  however,  unnecessary  to  pursue  the  details 
because  the  great  interest  in  the  report  is  its  recital 
of  the  diflRculties  created  by  the  war  and  the  manner 
in  which  they  have  been  encountered  and  overcome. 
Take  the  trade  of  the  Republic,  for  instance.  For  191 3 
Its  total  value,  that  is  the  value  of  the  exports  and 
imports  of  France,  exclusive  of  transit  or  brokerage 
trade,  was  upwards  of  £:6 17,000,000.  In  1914  it 
dipped  to  barely  £45 1,000,000,  and  last  vear  it  rallied 
to  nearly  £478,500,000.  But  the  increase  for  1915 
was  entirely  a  matter  of  larger  imports  and  of  higher 
prices,  and  the  testimonv  these  figures  give  to  the 
ettectiveness  with  which  the  Allied  fleets  have  kept 
ocean  routes  open  is  emphatic.  It  is  not  because  the 
waterways  of  the  world  are  not  free  to  the  exporter 
that  trench  exports  are  failing  to  expand  like  the  im- 
ports, but  because  all  the  world  is  sick  and  overborne 
bv  a  great  conflict,  and  because  the  man  children  of 
l-rancc  are  fighting  and  dving  for  the  existence  of 
their  race.  What  is  mar\cllous  is  that  production 
and  export  should  have  Ix-en  maintained  as  it  has,  and 
doubtless  as  with  us,  anti  more  than  with  us,  women 


are  replacing  men  everywhere.  To  show  how  the 
consequences  of  war  have  affected  the  trade,  it  should 
be  noted  that  the  excess  of  imports  hardly  amounted  to 
£'42,000,000  for  1914  after  five  months  of  war, 
whereas  for  1915  it  went  above  £'200,000,000,  and  much 
of  that  increase  is  due  to  higher  prices,  of  which 
examples  are  given  in  this  interesting  report.  The 
pVice  of  coal,  for  instance,  brought  from  South  Wales 
to  Rouen  was  384  per  cent,  higher  at  December  31 
last  than  the  mean  price  for  the  first  half  of  1914. 
Coal  from  Durham  and  Northumljerland  cost  at 
Bordeaux  640  per  cent,  more,  and  as  regards  wheat 
imported  from  the  United  States  by  France  the  rise 
in  price  on  the  same  comparison  has  been  550  per 
cent.  No  wonder  there  has  been  a  clamour  about 
freights,  or  that  the  people  in  P'rance  and  Italy  are 
grumbling  against  us  as  if  we  alone  were  the  source 
of  this  dearness,  instead  of  being  its  most  determined 
resister. 

One  other  point  and  we  must  leave  this  interesting 
report.  Like  ourselves,  the  French  people  had  to  sub- 
mit to  the  congealing  and  restraining  influence  of 
moratoria,  and  the  directors  of  the  Credit  Lyonnais 
seem  to  be  rather  strongly  of  opinion  that  some  of 
these  restrictions  or  barriers  were  unnecessary  and  that 
others  continued  too  long.  At  any  rate,  they  demon- 
strate that  liquidation  of  pre-war  commitments  has 
gone  on  with  singular  smoothness  since  restrictions 
were  removed.  They  add,  however,  that  it  would  be 
dangerous  to  conceal  the  fact  that  several  moratoria 
still  lock  up  milliards  of  assets,  and  in  proportion  as 
they  do  so  have  caused  commercial  credit  to  disappear. 
The  progressive  re-establishment  of  that  credit  cannot 
be  completely  realised  until  old  debts  have  been  cleared 
off,  and  they  remark  that  once  more  since  the  beginning 
of  the  war  it  has  to  be  noted  that  "  the  more  the  public 
are  given  facilities  the  less  they  have  need  to  avail 
themselves  of  them.  It  is  restriction  which  causes  dis- 
trust and  hoarding."  That  is  true,  and  a  lesson  which 
should  be  kept  ever  in  mind.  In  spite  of  the  great 
consumption  of  wealth  by  the  war,  the  deposit  and 
current  account  liabilities  of  the  Credit  Lyonnais  are 
O'fly  £^3.395>ooc>  lower  than  they  -were  at  the  end  of 
1914,  and  still  amount  to '£'66,103,000.  It  is  nowise 
because  the  banii  has  been  drained  of  money  by  its 
customers,  but  because  the  said  customers  have  been 
liberal  subscribers  to  the  loans  required  by  the 
Government  to  continue  the  conflict  that  deposits  are 
less.  The  bank's  own  clients  sub.scribed  for 
£"3,300,000  of  the  5  per  cent,  loan,  issued  last  Novem- 
ber-December. W'e  hope  that  the  most  intense  p)eriod 
of  the  war  will  soon  be  over  now,  and  that  the  coming 
peace  will  find  the  Credit  Lyonnais  strong  in  its  re- 
sources, and  able  to  assist  with  marked  effect  in  the 
re-establishment  of  international  trade  intercourse,  and 
in  promoting  the  amity  which  is  productive  of  well- 
being,  a  task  that  at  times  looks  almost  superhuman  in 
its  magnitude. 


British  Electric  Traction  Co. 
Perhaps  a  most  interesting  fact  in  the  report  of  the 
British  Electric  Traction  Co.,  Ltd.,  is  the  intimation  that 
the  scheme  of  reduction  and  rearrangement  of  capital 
approved  and  confirmed  by  the  Court  has  now  been 
given  effect  to  in  the  accounts.  This  means  that  the 
issued  capital  of  the  company  now  consists  of  £'712,744 
in  6  per  cent,  cumulative  participating  £^i  preference 
shares  and  ^i, 326, 263  in  ordinary  stock.  The  5  p>er 
cent,  perpetual  debenture  stock  and  the  4^  f)er  cent, 
second  debenture  stock  remain  as  before,  the  one  at 
£'1,455,475,  and  the  other  now  at  £'410,567,  it  having 
Ijeen  reduced  by  £2,625  during  the  year.  The  reduc- 
tion of  that  stock  by  purchase  yielded  a  profit  of  £^740, 
which  has  Ijeen  added  to  the  reserve.  When  we  come 
to  the  year's  accounts,  we  find  that  the  gross  profit  was 
jG^'Sil  "P  at  £244,065.  The  balance  brought  forward 
^'as  £54,269  higher  at  £71,399,  and  consequently, 
after  paying  deljenture  stock  interest,  &-c.,  there  was 
£54,251  more  at  £^189,308  left  for  division,  out  of 
which  £^20,327  is  added  to  the  reserve,  the  6  per  cent. 
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dividend  paid  for  the  year  on  the  cumulative  participat- 
ing preference  stock,  and  3  per  cent,  given  to  the  ordi- 
nary stock,  leaving  ;£^86,428  to  be  carried  forward,  as 
against  ^^71,399  brought  in.     A  year  ago  3^  per  cent, 
was  paid  on  the  7  per  cent,  non-cumulative  preference 
bstock  and  a  big  balance  carried  forward,   in   view  of 
Ithe  capital  reduction  since  effected.     Revenue  from  in- 
[vestments  rose  ;;^^5,i46  to  £^222,330,    representing  an 
^average  yield  of  5.19  per  cent,  on  the  money.     By  the 
reorganisation  the  reserve  of  £482,162  was  reduced  by 
£93,230,    but     the    additions    mentioned   have    again 
[brought  it  up  to  £7410,000,  and  it  appears  at  that  figure 
on  the  debtor  side  of  the  balance-sheet.     It  is  unneces- 
sary to  analy.se  the  accounts  or  to  restate  the  details  ex- 
phibiting  the' results  following  the  capital  readjustment, 
^but  it  is  satisfactory  to  note  that  the  business  of  the 
undertaking,  and,  on  the  whole,  of  its  multitude  of  sub- 
.sidiaries,  continues  to  make  progress. 


American  Business  Notes. 


Into  the  struggle  for  the  Presidency  of  the  United 
States,  which  is  about  to  commence  in  earnest,  we  shall 
not  venture  either  with  advice  or  opinion.     From  some 
points  of  view,  it  would  be  presumptuous  on  the  part  of 
a  stranger  to  attempt  to  interfere,  and  as  we  have  no  pre- 
dilection for  the  one  party  more  than  the  other,  since 
both  parties  are  almost  equally  Protectionist  in  policy, 
it  is  best  to  stand  by  and  see  \V'ilson,  Roosevelt,  Root, 
and  whoever  else  may  be  in  the  melee  fight  it  out. 
And  there  is  nothing  political  of  an  international  kind 
S  to  occupy  us  this  week.     It  is  said  that  a  "  stern  "  or 
I  severe  Note  about  our  handling  of  mails  arrested  at 
sea  has  been  drawn   up  by  President  Wilson  and  his 
[  Cabinet,  but  whether  it  has  been  forwarded  yet  or  will 
[be,  or  whether  the  Foreign  Office  means  to  reply  to  it 
soon  or  not,  we  do  not  know.     Therefore  it  is  useless 
I  to  talk  around  that  report.     We  shall  bear  our  scoiaing 
[like  men,  as  before,  and  continue  resolute  also.     Pro- 
fbably  the  Note,  if  bitter,  may  provoke  Sir  Edward  Grey 
!  to  express  once  again  the  increasing  sternness  of  our 
determination  to  allow  no  interference  from  outside,  no 
■  matter  whence  it  comes,  with  our  conduct  of  the  war, 
J  no  cavilling  at  our  re.solve  to  make  the  blockade  of  the 
i  Teuton  frontiers  as  complete  and  ruthless  as  it  is  pos- 
i  sible  to  be. 

Evidence  continues  to  emerge  illustrative  of  the  mag- 
nificent profits  the  United  States  manufacturers  are 
reaping  from  the  war  in  Europe.  Statistics  are  incom- 
plete in  manv  cases,  but,,  from  a  table  of  industrial  re- 
sults published  bv  the  Chronicle  of  New  York,  a  few 
interesting  facts  may  be  gleaned.  Six  ammunition  com- 
'  panies,  for  instance,  whose  total  capitalisation  is  over 
'  £32,000,000,  made  a  profit  in  191 5-16  of  78.85  per 
!  cent,  on  the  par  value  of  their  capital  stock,  and  in  the 
.  previous  year  the  total  profit  was  only  15. 11  per  cent., 
'  that  is  to  say  the  money  earned  was  almost  £16,000,000, 
as  against  £72,400,000.  Copper  companies— exclusive, 
however,  of  the  great  Calumet  and  Hecla  Co.,  whose 
figures  are  not  vet  out  for  its  past  working  year— 
wbo.se  total  capitalisation  is  put  at  £56,200,000,  made 
last  vear  31.20  per  cent,  on  their  capital,  as  against 
14.93'  per  cent,  in  1914-15-  Petroleum  companies  with 
a  capitalisation  of  £66,300,000  odd  made  £14,250,000, 
or  20.33  per  cent.,  on  their  share  capital,  compared  with 
£6,800,000  odd,  or  9.55  per  cent.,  in  the  previous  year. 
As  for  iron  and  steel  companies,  although  they  also  did 
remarkably  well,  their  total  capitalisation  of  nearly 
£200,000,000  is  so  prodigiously  in  excess  of  the  real 
value  of  the  assets  that  their  £24,200,000  of  profits 
represented  only  10.25  per  cent,  on  their  stock,  but 
then  in  the  previous  vear  their  total  profits  were  only 
£6,600,000,  or  2.81'  per  cent.,  upon  their  stock. 
Generally  speaking,  increases  are  visible  where  the  in- 
dustry is  in  anv  wav  related  to  the  supplying  of  mili- 
tary requirements  to  the  Allies  in  Europe,  now  fighting 
for  their  libertv,  and  one  might  even  say  for  their  right 
to  exist.  Like  manv  of  our  own  manufacturers,  the 
Yankees  help  willingly,  and  with  a  zeal  proportioned 
to  likelihood  of  profit. 


In  another  direction  the  proof  is  supplied  of  wealth 
pouring  into  the  Republic  as  a  result  of  Europe's  war 
expenditure,  .\ccording  to  the  latest  of  the  statements 
exhibiting  the  stock  of  money  in  the  Republic  issued 
from  time  to  time  by  the  United  States  Treasury,  a 
great  increase  in  the  gold  held  has  taken  place  between  ^ 
May  I,  1915,  and  May  i  last.  In  actual  gold  and  * 
bullion  the  increase  has  been  $26,945,000,  or  say 
£5,400,000,  but  in  gold  certificates,  which  are  paper 
money  based  exclusively  upon  gold  of  an  amount 
equivalent  to  its  face  value,  the  increa.se  has  been  no 
less  than  £62,700,000  within  the  12  months  ;  and 
altogether,  including  coin  and  gold  certificates,  about 
£68,000,000  has  been  added  within  the  12  months  to 
the  gold  stored  in  the  country  as  disclosed  by  the 
Treasury  statistics.  The  total  now  shown  is  coin  and 
bullion  £125,177,000,  certificates  £260,200,000,  or 
£385,377,000  all  told.  In  various  kinds  of  paper  money, 
moreover,  even  in  silver  certificates,  there  has  been  no 
marked  increase,  and  in  National  bank  notes  outstand- 
ing there  is  a  decrease  of  nearly  £17,000,000.  This 
decrease,  however,  is  more  than  counterbalanced  by  the 
expansion  in  the  Federal  Reserve  note  circulation, 
which  has  gone  up  from  $53,750,000  to  $182,173,000 
within  the  12  months.  That  is  to  say,  the  increa.se  has 
been  $128,424,000,  or  say  £25,700,000,  so  that,  allow- 
ing for  the  decrease  in  the  National  bank  notes,  there 
has  really  been  considerable  expansion  in  the  paper 
money  outstanding  not  represented  by  gold. 

An  increase  of  $860,112  took  place  in  the  earnings 
of  the  Philadelphia  Co.,  of  Pittsburg,  and  its  proprie- 
tary natural  gas  companies  during  the  twelve  months 
ended  March  31  last.  This  made  the  total  income 
$8,028,519,  and  the  properties  appear  to  be  increasing 
in  prosperity.  .At  any  rate,  the  board  has  been  able  to 
increase  the  dividend  by  f  per  cent,  to  6  per  cent,  for 
the  year,  and  could  still  show  an  accumulated  profit 
balance  of  87,111,000.  This,  too,  is  after  writing 
$1,466,863  oft"  the  book  value  of  the  Monongahela 
Natural  Gas  Co. 's  property,  together  with  other  small 
deductions,  as  also  after  paying  discount,  taxes,  and 
expenses  in  connection  with  the  sale  of  common  stock 
to  the  amount  of  $936,333.  These  figures  represent 
the  results  reached  by  consolidating  the  accounts  of 
the  various  companies  at  the  head  of  which  the  Phila- 
delphia Co.  of  Pittsburg  stands — viz.,  the  Equitable 
Gas,  the  Monongahela  Natural  Gas,  the  Pittsburg  and 
West  Virginia  Gas,  and  the  Philadelphia  Co.  of  West 
Virginia.  Most  of  the  income  appears  to  be  derived 
from  gas,  but  the  dividends  and  interest  on  stocks  and 
bonds  owned  with  other  miscellaneous  receipts  gave 
$2,658,000  last  year,  or  $345>52i  more  than  in  the  year 
preceding.  Altogether  the  property  and  plant  of  the 
company  is  entered  in  the  books  at  $36,160,364,  and 
shows  an  increase  of  $i  1,758,047  on  the  preceding  year, 
the  actual  increase  in  the  company's  outstanding 
common  stock  having  been  $3,900,000,  while  another 
$3,257,000  represents  the  invested,  surplus  of  the 
Philadelphia  Co.  of  West  Virginia.  It  must  be  a  diffi- 
cult thing  to  keep  the  cross  entries  relating  to  the 
various  businesses  clear  of  duplication,  but  the  conglo- 
meration must  be  soundly  established,  for  it  ha.s  paid 
dividends  on  its  common  slock  without  a  single  inter- 
ruption since  1886.  There  have  been  great  fluctuations 
in  the  distributions,  but  at  the  very  worst  i  per  cent, 
was  paid,  and  for  many  years  the  dividend  has  ranged 
mostly  between  6  and  7  per  cent.  The  proceeds  of  the 
sales  'of  common  stock,  moreover,  are  used  to  absorb 
the  funds  of  the  natural  gas  companies,  of  which 
$2,689,000  was  thus  redeemed  last  year,  the  balance 
of  the  new  monev  obtained  being  spent  on  general 
corporate  purposes.  At  the  dale  of  the  accounts  the 
companv  owned  or  controlled  1,574  gas  wells,  and  last 
year  it  drilled  194  wells  and  bought  23.  Of  these  new 
wells  171  were  productive  of  gas  and  23  non-produc- 
tive. Changes  must  be  continually  occurring  in  the 
yield  and  condition  of  the  properties,  but,  on  the  whole, 
the  business  expands  and  looks  durable.  Altogether 
3,244  miles  of  pipe  lines  are  now  controlled  by  the  com- 
pany. 
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Tea,  Oil  and  Rubber. 


AfkT  a  period  of  coniparalive  stagnation,  the  rublxir 
share  market  has  again  become  lively,  with  buvers 
largely  outnumbering  sellers.  This  is  the  more  remark- 
able as  the  commodity  market  has  been-dull  and  rather 
-  flat  in  tone,  but  in\estors  apjjear  to  be  paying  less  and 
less  attention  to  the  daily  tluctuations  in  price.  The 
period  of  interim  dividends  is  at  hand,  and  keen  in- 
terest IS  displayed  in  estimating  probable  results.  Cer- 
tamly  most  of  the  companies  ought  to  be  able  to  in- 
crease their  distributions,  as  market  conditions  have 
on  the  whole,  been  extremely  favourable  during  the 
half-year  and  it  will  be  recalled  that  a  good  deal  of 
rubber  changed  hands  between  3s.  and  4s.,  showing 
very  handsome  profits  to  the  producers.  It  may  not 
be  prudent  to  buy  on  the  strength  of  one  or  two  divi- 
dends, but  there  are  plenty  of  people  who  see  no  reason 
to  anticipate  a  serious  falling  off  in  profits  for  a  lono- 
time  to  come,  and  if  they  can  get  10  per  cent,  or  mort 
on  their  money  meantime  they  are  well  content.  At 
any  rate,  there  has  been  no  important  check  to  the 
steady  stream  of  investment  buying  which  has  flowed  to 
the  .-^tock  Exchange  and  Mincing  Lane  during  the  past 
lew  months.  ^ 

The  Doom  Dooma  Tea  Co.  was  exceptionally  for- 
tunate in  the  matter  of  weather  last  year,  and  was  able 
to  take  full  advantage  of  the  favourable  market  A 
crop  of  3,920,000  lbs.  had  been  expected,  but  the  yield 
per  acre  rose  by  201  lbs.  to  920  lbs.,  and  the  actual 
Output  was  5,049,590  lbs.,  or  1,164,219  lbs.  over  that 
ot  1914  Thanks  to  this,  the  cost  per  lb.  was  reduced 
by  i.44d.  to  7.92d.,  and  as  at  the  same  time  the  <^ross 
price  was  -gd.  better  at  nfd.,  the  profit  showed  an  im- 
provement of  no  less  than  •;^:50,493  at  ;^8o,5o6.  Thr, 
directors,  however,  recognise  that  this  result  was  ab- 
normal, and  confine  the  benefit  to  the  ordinary  share- 
holders to  an  increase  of  li  per  cent,  in  the  dividend, 
plus  a  bonus  of  5  per  cent,  making  a  total  distribution 
ot  17*  per  cent,  as  against  11  per  cent.  Out  of  the 
balance  they  set  aside  ;^25,ooo  to  meet  excess  profits 
duty,  and  transfer  ^^10,000  to  a  new  extensions 
account,  together  with  j{:4,ooo  to  a  permanent  buildin<r 
fund,  leaving  ^^6,326  to  be  carried  forward,  or  only 
£,6  more  than  was  brought  in.  The  directors  evi- 
dently do  not  expect  to  repeat  this  achievement,  as  they 
estimate  the  crop  for  the  current  year  at  4,432,000  lbs. 

The  year  1915  began  very  inauspiciously  for  the 
Dooars  Tea  Co.,  both  as  regards  output  and  price,  and 
the  outlook  remained  very  uncertain  up  to  the  end  of 
August.  Conditions,  however,  changed  completely, 
and  in  the  last  ten  weeks  the  outturn  was  unprece- 
dented, with  the  result  that  the  crop  not  only  exceeded 
the  previous  year's  by  754.072  lbs.,  but  was  the  largest 
m  the  company's  history  at  5,931,703  lbs.  In  ^he 
matter  of  prices,  there  was  a  heavy  decline  in  the 
autumn,  but  this  was  followed  by  a  rapid  improvement 
owing  to  extensive  purchases  on  Russian  account  and  to 
delay  in  shipments  to  this  country,  and  the  average  for 
the  whole  period  was  1.03d.  up  at  io.84d.  Nett  profits, 
after  providing  for  managers' commission,  &c.,  showed 
an  increase  of  ;^34,689  at  ^Tr  15,994,  and  after  writing 
ott  £-2,763  for  excess  profits  duty  for  1914,  the  balance 
available,  including  ;^i 2,382  brought  in,  was  ;^3o,555 
up  at  ;£,  125,611.  The  directors,  however,  keep  m  mind 
the  liability  for  excess  profits  dutv,  which,  they  say, 
will  take  nearly  the  whole  of  the'  surplus  over  1914.' 
Accordingly  they  Only  raise  the  dividend  on  the  ordinary 
shares  from  30  per  cent,  to  32A,  and  instead  of  repeat- 
ing last  year's  appropriations  of  £s-ooo  each  to  re- 
ser\e  and  new  machinery  account,  thev  carry  forward 
;^52,iii,  or  ;^38,229  more.  Except  that  stocks  of  tea 
are  £60,198  larger  at  £"156,201,  the  changes  in  the 
bainnce-shcpt  are  not  important. 

The  Jorehaut  Tea  Co.  had  an  exceptionally  good  vear 
111  1915,  the  crop  of  4,168,491  lbs.  being  57'-;,  132' lbs. 
af)oye  that  of  the  previous  season,  and  582,491'  lbs.  over 
the  estimate,  and  the  directors  state  that  74  per  rent. 
of  this  increased  production  was  obtained  after  Octo- 
wr  15.      The  average  price  obtained  was  t.i4d.  higher 


at  ii.46d.,  and  although  expenses  were  .2gd.  up  at 
7. 7 id.,  owing  to  higher  freights,  &c.,  the  profits  rose 
by  ^26,070  to  £77,^6.  After  deducting  directors' 
extra  fees  and  staff  commissions,  and  adding  £'2,242 
or  ;^796  less  brought  in,  the  nett  balance  was  £20,408 

.  VP  ^'-  ;666,75i,  and  the  dividend  and  bonus  are  raised 
from  30  jjer  cent,  to  40.  Out  of  the  surplus  ;^3,ooo  is 
again  transferred  to  new  extensions  fund,  together 
with  £^12,000,  or  £2,000  more  to  reserve,  making  that 
fund  £^50,000,  and  the  balance  carried  forward  is  in- 
creased by  £'8,508  to  £ji  1,751.  The  crop  for  the  cur- 
rent year  is  estimated  at  3,976,000,  and  the  local  ex- 
penditure at  £,'61,259. 

A  big  stride  forward  was  made  in  1915  by  the  L<x;h- 
nagar  (Ceylon)  Produce  Co.,  which  is  interested  in  tea 
and  rubber,  and  did  well  with  Ixith.  The  tea  crop  was 
48,995  lbs.   larger  at  232,000  lbs.,  and  realised  a  nett 

.  price  of  8.64d.  or  i.iSd.  more,  while  an  increase  of 
37,706  lbs.  to  100,000  lbs.  in  the  rubber  output  was 
accompanied  by  a  rise  of  io.55d.  to  2s.  9.96d.  in  the 
nett  price  and  a  reduction  of  .igd.  to  ii.i7d.  in  the 
f.o.b.  cost.  Nett  profits  consequently  .showed  a  sub- 
stantial jump  of  £.^7,698  to  £5^9,914,  and  yvith  £2,247 
brought  forward,  the  disjX>sable  total  was  £^^8,503  up' 
at  £'12,161.  The  increase  is  sullicient  to  allow  the 
directors  not  only  to  pay  a  dividend  of  15  per  cent.,  as 
against  5  per  cent,  last  year,  but  to  set  aside  ;^i,ooo  to 
reserve  and  ;^2,ooo  to  debenture  redemption  fund,  and 
still  leave  ;^4,828,  or  ^^2,543  more,  to  be  carried  for- 
ward. For  the  current  year  the  crops  are  estimated 
at  190,000  lbs.   rubber  and  140,000  lbs.   tea. 

Everyday  tapping  was  resumed  by  the  Bukit  Cioh 
Rubber  in  1915,  and  thanks  partly  to  this,  and  partly 
to  the  improvement  resulting  from  the  thinning  out  of 
the  trees  in  the  previous  year,  the  crop  was  .some  23,000 
lbs.  over  the  estimate  and  47,295  lbs.  larger  than  the 
1914  output  at  257,965.  The  all-in  cost  was  further  re- 
duced by  2.46d.  to  the  wonderfully  low  figure  of  io.39d., 
and  the  nett  profits  showed  an  improvement  of  ;^io,793 
at  £21,471.  Adding  ;£4,078  brought  forward,  the 
available  balance  was  £^11,418  up  at  £'25,550,  out  of 
which  dividends  aggregating  33 '4  p>er  cent,  have  been 
paid,  as  compared  with  i8|  per  cent,  a  year  ago,  and 
£^4,127  more  at  £^8,883  is  carried  forward.  A  further 
acreage  of  the  younger  rubber  will  come  into  bearing 
this  year,  and  the  crop  is  estimated  at  290,000  lbs. 

Quite  satisfactory  results  were  obtained  by  the 
Burmah  Oil  Co.,  Ltd.,  last  year,  in  spite  of  the  fact  that 
the  kerosene  trade  of  India  showed  a  decrease  as  com- 
pared with  1914.  That  is  the  most  important  part  of 
the  company's  business,  but  fortunately  there  was  a 
good  demand  for  all  its  other  products,  in  most  cases  at 
advancing  prices,  which  helped  to  compensate  for  in- 
creased costs.  Profits  per  Rangoon  accounts  amounted 
to  ;^934,672,  or  ;;^36,6oo  less,  but  this  is  arrived  at 
after  writing  off  ;^590,400  for  depreciation,  an  increase 
of  £j"i26,38o.  No  less  than  £^'425, 300  was  written  off 
oil  wells  account,  an  increase  of  £^147,920,  owing  to 
the  falling  off  in  the  production  of  some  of  the  wells. 
It  was  necessary,  therefore,  to  increase  the  drilling  staff 
considerably  .so  as  to  sink  a  large  number  of  new  wells, 
and  to  this  policy  is  mainl}'  due  a  heavy  increase  in  field 
expenditure.  But  the  results  were  most  satisfactory, 
the  production  of  crude  oil  showing  an  increase  of 
practically  30,000,000  gallons  over  1914.  Moreover, 
the  company  has  been  conducting  a  thorough  geological 
survey  of  all  likely  places  in  India,  and  arrangements 
were  made  for  testing  three  districts,  which  were 
favourably  reported  on  by  the  geological  staff.  In  one 
of  these  districts  results  of  an  encouraging  nature  have  . 
recently  been  obtained,  oil  having  been  struck  in  con- 
siderable quantities  in  two  trial  wells  being  drilled 
there.  The  cost  of  all  these  geological  and  testing 
operations  is  included  in  field  expenditure,  and  has  bcjo 
entirely  written  off.  Including  ;if 72,600  brought  for- 
ward, the  available  balance  is  £^895, 370,  and  ;^20o,ooa 
is  again  placed  to  various  reserves,  but  the  ^40,000 
written  off  investments  last  year  has  not  to  be  repeated, 
and  the  balance  of  £'695,370  is  actually  £^43,520  larger 
than  the  corresponding  amount  a  year  ago.  '  The  final 
dividend  of  is.  6d.  and  the  bonus  of  2s.  6d.,  making  a 
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total  distribution  of  27*  per  cent.,  free  of  tax,  are  the 
same  as  for  1914,  and  i^i  19,495  remains  to  be  carried 
forward,  an  mcrease  of  ;^46,9oo.  Income-tax,  it  may 
be  mentioned,  amounted  to  £,"136,990,  an  increase  of 
£,86,480.  Changes  in  the  balance-sheet  arc  fairly  large 
m  some  items,  but  they  are  of  no  particular  significance, 
increases  in  stocks  being  offset  by  a  decline  of  £"206,000 
in  cash,  which  still  amounts  to  the  comfortable  total  of 
£368,800.  \'ery  slow  progress  is  being  made  with  the 
building  of  the  new  tanker,  while  three  of  the  com- 
pany's smaller  tankers  were  requisitioned  by  the 
t.overnment.  I<"ortunateIy,  owing  to  a  pooling  arrange- 
ment of  tonnage  made  in  conjunction  with  the  Anglo- 
Saxon  Petroleum  Co.,  the  .serious  loss  and  inconveni- 
ence which  would  otherwise  have  been  caused  by  the 
withdrawal  of  these  vessels  were  materially  mitigated. 
Xo  mention  is  made  of  Anglo-Persian  Oilfields,  in 
which  the  Burmah  is  heavily  interested  along  with' the 
British  Government,  but  no  doubt  reference  will  be 
'fnade  to  the  position  at  the  forthcoming  meeting.  The 
company  is  in  an  extremely  strong  position,  both  finan- 
cially and  commercially,  and  it  affords  a  good  illustra- 
tion of  the  success  of  Scotch  ability  and  enterprise  in 
handling  large  ventures. 

At  the  meeting  of  the  Tampico-Panuco  Oil  Fields, 
held  this  week,  the  chairman  stated  that  the  American 
banking  firm  with  which  the  contract  for  the  provision 
of  further  capital  was  Messrs.  J.  P.  Morgan  and  Co. 
Provided  that  the  conditions  mentioned  in  our  last 
issue  are  carried  out,  Messrs.  Morgan  and  Co.  have 
agreed  to  find  £'435,000  of  additional  working  capital, 
■of  which  £"60,000  will  be  by  subscription  for  (xi,ooo. 
shares  of  Chijoles  Oil  and  £"375,000  by  subscription  for 

1^.-250,000  shares  of  Tampico-Panuco  Oil   Fields,    still 
bissued. 
■tJGKA  Estate.— The  policy  of  reduced  tapping   and   the  ex- 
psion   of    the   alternate    day    system   prevented    this    company 
rem   obtaining   any  great  increase   in   its  output,  and  the  crop 
fur   the    year    ended   March    31    was   only   9,297    lbs.    larger   at 
.325,292    lbs.      Against    this,    however,    the    "all-in"    cost    was 
iurther  reduced  by   2.33d.    to    i2.6od.,   while   the  price   realised 
rnse  by  |d.  to  2s.  yd.,  so  that  there  was  a  substantial  improve- 
nt  in  the  profit.     Coconuts  yielded   161   tons  of  copra,  or  an 
rease   of    21   tons,    and  the    coffee   crop  was    11    tons  larger, 
wiih  the  result  that  the  nelt  profit  from  all  sources  showed   an 
jniproveraent  of  ^10,416  at  ;^26,636.     The  dividend  is  doubled 
60  per  cent.,   and  the  provision  of  ;^i,6oo  for  depreciation  is 
eated,  together  with  the   appropriation  of  ^3,000  to  reserve, 
■^'"g    ;f2>59o  t°    t>e   carried    forward,   or   £b4   less  than    was 
brought  in.     A  crop  of  350,000  lbs.  is   expected   this  year,   and 
forward   contracts    have    been   made    for   315,840   lbs.    at  prices 
ranging  from  2s.  6d.  to  4s. 

Strathmork  Kubber. — On  both  of  the  estates  owned  by  this 
•company  the  crops  for  1915  were  considerably  larger  than  the 
estimates,  and  the  total  output  exceeded  that  of  the  previous 
year  by  124,592  lbs.  at  367,656  lbs.  The  "  all-in  "  cost  was 
iurther  reduced  by  a.Sgd.  to  lo.oid.,  and  as  the  price  realised 
Was  5.i9d.  better  st  2s.  7.45d.,  the  nett  profits,  including 
;^2,832,  or  ;f2,i93  more,  brought  in,  showed  an  improvement 
of  ;^2i,i82  at  ^^36,494.  Out  of  this  the  dividend  is  increased 
from  12J  per  cent,  to  30  per  cent.,  but  even  this  substantial 
advance  does  not  absorb  the  whole  of  the  gain,  and  after 
writing  off  ^^1,200,  as  before,  for  depreciation,  ;^i5,795,  or 
;£i2,623  more,  is  carried  forward,  subject  to  excess  profits  tax. 
In  the  current  year  a  crop  of  ^395,000  lbs.  is  expected. 

Lendu    Rubber. — After  providing   ;^75o  for  depreciation,    as 

against  nothing  a  year  ago,   the  nett  profits  for  the   12  months 

ended    March    31     were    ^6,963    up    at    _^8,23g.      With    ^^2,028 

brought  in,  the  disposable  balance  is  ;^io,267,  and  the  company 

■enters   the  dividend-paying   list   with   a  distribution  of    12J    per 

cent.,  carrying  forward  ^2,ri3.     The  crop  amounted  to  153,693 

lbs.,   or    an    increase    of   45,29(5    lbs.,    and    the    f.o.b.    cost    was 

reduced   by    i.87d.   to    is.   0.63d.,   while    the   nett  price   realised 

•was  7.58d.  better  at  2s.  6.8od.     At  the  close  of  the  year  holders 

'"^  L^l'^T^   75   P^J"   cent,    convertible   first  mortgage   debentures 

exercised  their  right  to   convert,  with   the  result  that   the   Share 

eapital  is  now  ;^64,S7o,  and  the  debenture  debt  ^2,130.     A  crop 

of  200,000  lbs.  is  expected   for  the  current  year. 

Heawood  Tin  and  Rvbber.- — The  results  from  tin  in  the 
year  ended  December  31  were  again  un-satisifactory,  but  the 
•directors  expL-iin  that  the  reduction  in  profits  was  due  mainly  to 
unavoidable  delays  in  the  completion  of  the  supplementary 
water  service.  Pending  the  starting  of  the  new  pipeline,  inferior 
land  had  to  be  treated,  and  nett  profits  consequently  fell  off  by 
;^i,937  to  ;^4,323.  Rubber,  however,  did  very  ranch  better, 
owing  chiefly  to  an  increase  of  6.47d.  to  2S.  7.o8d.  in  the  price, 
as  the  output  was  only  24,890  lbs.  up  at  126,967  lbs.,  while  the 
"all-in"  co.st  rose  by  .65d.  to  is.  3.28d.  Including  £i,j2g,  o*r 
/416  more,  brought  forward,  the  nett  profit  was  ;^2,438  up  at 
£15,224,  but  the  dividend  is  maintained  at  S  per  cent.,  and  the 


allowances  for  depreciation  and  for  land  mined  are  also  un- 
altered at  ;^i,ooo  and  ^^500  respectively.  The  amount  written 
off  hydraulic  installation  is  increased  by  ;^264  to  ;^' 1,000,  and 
an  extra  £1,500  at  £2,500  is  transferred  to  reserve,  leaving 
£2,404,  or  £274  more,  to  be  carried  forward.  -V  crop  of  200,000 
lbs.  is  expected  in  1916,  and  forward  sales  of  33  tons  have  been 
made  at  2s.   5-Jd. 

Central  Tkavancore  Rudder.— In  the  year  ended  Decem- 
ber 31  a  crop  of  185,398  lbs.  was  obtained,  or  some  10,000  lbs. 
more  than  the  estimate,  and  45,313  lbs.  more  than  the  output 
for  1914.  The  price  realised  was  9.04d.  better  at  23.  io.o4d., 
and  as  the  "all-in"  cost  was  reduced  by  id.  to  is.  3.o8d.,  the 
nett  profits  were  £9,565  up  at  ^15,025.  Including  ;f2,428 
brought  forward,  the  surplus  was  £11,354  beitter  at  ;fCi7,453, 
and  alter  doubling  the  dividend  at  10  per  cent.,  £1,200,  or 
j{,  350  more,  is  written  off  for  depreciation  and  £3.000  is  set 
aside  to  create  a  reserve,  leaving  £8,409,  or  ;£5,73i  more,  to  be 
carried  forward.  The  output  for  the  current  year  is  estimated  ait 
240,000  lbs.  In  addition  to  rubber,  the  company  has  238  acr«« 
under  tea  on  which  plucking  was  begun  in  March,  and  a  crop 
of  30,000  lbs.  is  expected. 

Bandjaksarik  (Java)  Rubber. — Nett  pr^ofits  for  the  year  ended 
December  31  amoiunted  to  £6,248,  or  an  increase  of  £2,961, 
and,  after  doubling  the  dividend  at  10  per  cent.,  /^2,ooo  is 
transferred  to  reserve,  compared  with  nothing  a  year  ago,  and 
the  balance  carried  forward  is  increased  by  iQ^^o  to  ;^'i,848.  The 
crop  obtained  was  21,336  lbs.  larger  at  170,518  lbs.,  most  of 
which  was  sold  in  Java  at  a  price  equal  to  London  parity  ct 
2S.  5.74d.,  and  the  balance  was  sold  here  at  2s.  4.92d.,  against 
an  f.o.b.  cost  of  is.  3.5gd.,  or  .86d.  less.  For  1916  an  output  of 
213,000  lbs-  is  expected,  and  forward  contracts  have  been  made 
for  all  the  rubber  deliverable  between  Janu.ary  and  June  at  an 
f.o.b.  price  equal  to  about  2S.  9.i7d.  for  all  grades  in  London. 
KniAxis  Rubber. — This  company  only  began  tapping  in  June, 
1914,  and  by  the  end  of  that  year  harvested  a  crop  of  16,794 
lbs.,  but  it  made  good  progress  in  the  12  months  ended  De- 
cember 31  last,  when  the  output  amounted  to  118,521  lbs.  The 
"all-in"  cost  was  naturally  heavy  at  2S.  i.39d.,  but  a  satis- 
factory price  of  2s.  9.4id.  was  obtained,  and  after  providing 
for  debenture  and  other  interest,  a  nett  profit  of  ^^2,174  was 
shovvn,  of  which  £1,500  is  transferred  to  reserve  'and  £674 
carried  forward.  A  dividend  of  5  per  cent,  for  the  year  ended 
October  31  has  been  paid  by  the  British  North  Borneo  Co. 
under  its  guarantee.  That  company  has  also  guaranteed  an 
overdraft  for  an  amount  not  exceeding  £12,000,  of  which  half 
had  been  borrowed  by  the  end  of  the  year.  The  crop  for  1916 
is  estimated  at  263,000  lbs. 

Pathixi  Tea.— Notwithstanding  -unfavourable  weather  in  the 
first  half  of  the  season,  the  crop  for  1915  exceeded  the  estimate 
by  91,810  lbs.  and  the  previous  year's  output  by  164,755  It's,  at 
1,851,810  lbs.  The  average  price  was  .38d.  better  at  8.79d.,  and 
the  cost  was  reduced  by  .igd.  to  4.43d.,  with  the  result  that  the 
nett  profit  was  £6,989  up  at  £33,770.  After  providing  £580 
for  excess  profits  duty  for  1914,  the  balance  brought  in  wa.s 
£1,804  I'lrger  at  £28,920,  and  the  nett  surplus,  including 
receipts  from  interest,  &-c.,  was  £61,320,  or  £i,2?&  more.  Out 
of  this  the  dividend  is  raised  from  30  per  cent,  to  35,  but  only 
£1,500,  as  against  £3,000,  is  written  off  investments,  leaving 
£36,260,  or  £6,688  more,  to  be  carried  forward.  The  crop  for 
igi6  is  estimated  at  1,760,000  lbs.,  at  a  cost  of  4.43d.  laid  down 
in  London. 

British  Assxm  Tea. — Last  year,  for  the  first  time  in  the 
company's  history,  the  crop  harves'ed  reached  i,of»i.ooo  lbs., 
the  exact  figure  being  1,034,709  lbs.,  or  185,506  lbs.  more  than 
in  1914  and  181,859  "^s-  more  than  the  previous  best  in  1913. 
The  price  was  .5id.  better  at  io.2id.,  and  the  nett  profits,  in- 
cluding £1.611,  or  £1,067  more,  brought  in,  were  £5.o<)0  up  at 
jf  17,816.  After  providing  for  sundry  charges,  including  £157 
for  extra  profits  duty  for  1914,  and  repeating  the  appropriation 
of  £1.000  to  reserve,  the  dividend  on  the  ordinary  shares  is 
again  increased  by  2J  per  cent,  to  30  per  cent.,  and  ;i<^6,264,  or 
_,f 4,653  more,  is  carried  forward. 


What    Balance   Sheets  Tell. 


ROYAL   BANK  OF  QUEENSLAND,   LTD. 

In  the  half-year  ended  March  31  the  gross  profits  rose  by 
£2,145  to  ijt'o>6S5,  but  interest  on  fixed  deposits,  &c.,  took  £3.494 
more,  and  after  providing  for  general  expenses,  the  nett  profits 
were  ;ii,864  down  at  £iS.359-  Adding  £2,318,  or  £508  more, 
brought  in,  the  divisible  surplus  was  £1,356  smaller  at  £17,678, 
and  the  directors  cut  down  the  dividend  from  5J  per  cent,  to  5 
per  cent,  per  annum.  A  further  £1,000  is  then  transferred  to 
reserve,  making  that  fund  £82,500,  and  £2,287  '^  carried 
forward.  Deposits  and  other  liabilities  show  a  decrease  of 
,£5,938  at  £1,030,349.  but  bills  payable  are  £$,ot,<)  up  at  £25,021. 
On  the  other. hand,  decreases  of  £111,643  '«  .£326,878  in  coin 
and  cash  at  bankers  and  £30,000  to  £78,000  in  short  loans  in 
London  are  largely  offset  by  increases  of  £81,345  to  £182,054  in 
Australian  notes  and  £9.256  to  £40,692  in  bullion.  Bills  dis- 
counted and  other  debts  due  to  the  bank  ha've  been  increased  by 
£47,724  to  £i,ioi,i)T^. 

AMERICAN    FREEHOLD-LAND    MORTGAGE    CO.    OP    LONDON, 

LTD. 
The  income  from  interest  on  mortgages  received  in  the  year 
ended    March    31    showed    a    further    decrease  of    £3,107    at 
£97,780,  and  the  amount  accrued  at  that  date  was  also  smaller; 
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but  compensations  were  found  in  other  directions,  such  as  a 
gain  of  ^3,862,  or  /'3,37«  more,  on  exchange,  and  the  total 
revenue  was  only  ^^otj  down  at  ^^100,035.  Unfortunately,  the 
company  suffered  a  loss  of  ^^11,546  through  an  elaborate  system 
of  fraud  and  forgery  at  its  Arkansas  agency,  and,  after  writ- 
ing this  off,  the  nett  balance,  including  ^6,247,  or  /ijigi  more, 
brought  in,  was  ;£8,io3  down  at  ;,^44,o69.  The  directors,  how- 
ever, maintain  the  dividend  on  the  ordinary  shares  at  10  per 
cent.,  and  also  repeat  the  bonus  of  5  per  cent.,  but  they  put 
nothing  to  reserve,  compared  with  ;Jio,ooo  a  year  ago,  and 
carry  forward  ;^8,i44,  or  £i,S<)~  more.  In  accordance  with 
the  Government's  wishes  regarding  the  realisation  of  American 
securities,  the  company  has  brought  home  ^{.'135, 210,  of  which 
it  has  invested  ;^i02,890  in  Treasury  bills  and  War  Loan. 
Loans  on  first  mortgage  have  been  reduced  by  ^^120,225  to 
;^i,23(),265,  but  real  estate  in  hand  has  risen  by  ;£ii,2i9  to 
;^i3,740,  principally  through  foreclosures  in  Arkansas  and 
Montana,  a  considerable  part  of  which  the  directors  hope  may 
be  realised  during  the  coming  year.  Cash  and  agents' 
balances  are  ^^9,990  down  at  ^^70,440,  while  liabilities  on 
debentures  have  been  reduced  by  ;f2i,i35  to  ^891,187. 

FIRST    SCOTTISH    AMERICAN     TRUST    CO.,    LTD. 

The  revenue  for  the  12  months  ended  May  2  showed  a  further 
shrinkage  of  ;£i,388  at  ;^42,i56,  but  income-tax  took  con- 
siderably more,  and  although  interest  charges  were  reduced,  the 
nett  profits  were  £2,1^2  down  at  ^^24,048.  A  dividend  of  9I 
per  cent,  is  paid,  or  tihe  same  as  for  eaoh  of  the  previous  four 
years,  and  ;^i3,848  is  carried  forward,  as  against  ^13,404 
brought  in.  Investments  have  been  reduced  by  ;f3S,55S  to 
;{[689,266,  but  the  directors  have  resumed  the  practice  cf 
making  an  annual  valuation,  which  was  dropped  a  year  ago, 
and  give  the  present  value  as  ;^757,786,  or  an  excess  of  _,f  196,368 
over  the  combined  share  and  debenture  capital.  In  arriving  at 
this  figure  the  directors  say  that  they  were  able  to  obtain  prices 
for  nearly  all  the  securities.  Against  the  reduction  in  the  book 
value,  loans  of  ;^29,753  have  been  repaid,  while  the  bank  over- 
draft of  ;^5,o88  has  given  place  to  a  balance  of  ;^924  in  hand. 
NEW  SOUTH   WALES   LAND  AND  AGENCY  CO.,  LTD. 

Although  prices  for  stock  and  wool  were  extremely  firm  last 
year,  the  compensation  afforded  was  not  sufficient  to  offset  the 
serious  effect  of  the  drought  experienced  in  many  localities,  and 
the  nett  revenue  of  this  company  for  the  12  months  ended 
January  31  showed  a  further  shrinkage  of  ..^7,895  at  ;^26,298. 
Nett  earnings,  thanks  to  a  reduction  of  j^i,5oo  in  income-tax, 
were  only  ^^'6,787  down  at  ;if  18,867,  but  the  dividend  is  reduced 
from  6  per  cent,  to  5,  while  nothing  is  transferred  to  reserve, 
compared  with  £,2iA°°  last  time,  and  the  balance  carried  forward 
i^  ;^539  smaller  at  ;£7.283.  Property  and  mortgages  have  risen 
by  ;j2o,256  to  ;^403.033,  and  investments  are  £6,2y8  up  at 
;f5S,489,  but  debtors  owe  ;ifi  1,364  less  at  ;f2,567,  stock  and 
wool  unrealised  show  a  decrease  of  ^^7,237  at  ^28,475,  and  cash 
is  ;fii,682  down  at  ;^i2,o36,  against  an  increase  of  £l,(x^  to 
^^'13,872  in  sundry  creditors. 

LAND  AND  MORTGAGE  CO.  OF  EGYPT,  LTD. 

The  thirty-sixth  annual  report  covers  the  year  ended  March  31 
last.  Profit  is  shown  to  be  £4,Si)(>,  as  against  ;^5,463  for  the  pre- 
vious year,  gross  earnings  being  slightly  down  and  expenses 
slightly  up,  so  that  the  decrease  in  the  nett  earnings  is  £s6y. 
The  balance  brought  forward,  however,  was  £$,46;}  larger  than 
that  of  the  ipreccding  year,  so  that  altogether  there  is  ^11,446  in 
hand,  an  increase  of  £4,8^6.  There  is  no  question  of  any  pay- 
ment of  dividend,  the  directors  stating  that  they  have  no  hesita- 
tion, considering  the  difficulties  of  eocashment  and  all  other 
circumstances,  in  recommending  that  the  whole  amount  at  credit 
of  profit  and  loss  should  be  carried  forward.  During  the  year 
the  debenture  stock  outstanding  was  reduced  by  ;^'i9,7oo  to 
;^3°S.5oo-  ^ind  money  lent  on  mortgage  was  also  brought  down 
^y  Z' 2,826  to  ;^479,893.  It  seems  to  us  that  the  expenses  both  in 
London  and  Egypt,  but  particularly  in  London,  are  high.  Ad- 
ministration, office,  and  legal  expenses  in  Kgypt,  amounting  to 
^■4,707,  may  be  justified,  but  why  does  the  London  office  cost 
£3>5°('^  Advances  to  the  company  by  its  bankers  show  an 
increase  of  £().g64  at  £(>yfioo.  There  are  reserves,  however, 
aggregating  ^^'75,180,  but  of  that  figure  ^50.000  is  the  genera) 
reserve,  and  the  securities  representing  it  show  a  depreciation 
of  /■14,11s  compared  with  the  book  value. 

CONSOLIDATED      LONDON      PROPERTIES,      LTD. 

Gross  receipts  for  the  12  months  ended  March  25  fell  off  by 
/'4,628  to  ;^'9o,28g,  and  the  nett  profit  was  ^^2,511  smaller  at 
/24.407-  After  providing  for  debenture  interest  and  premiums 
on  debenture  redemption  policies,  and  writing  off  ^^719  for  loss 
on  conversion  and  realisation  of  investments,  compared  with 
/.  1,150  transferred  to  contingency  reserve,  and  ^^422  loss  on 
sale  of  no  and  in,  Strand,  the  balance  was  ^1,373  down  at 
/'8,964.  The  dividend  is  maintained  at  4  per  cent.,  but  only 
,^500  is  transferred  to  reserve,  against  ;^i,5oo  last  time,  and 
;i336  less  at  ;^2,954  is  carried  forward.  A  new  freehold  pro- 
perty known  as  Farringdon  House,  Warwick  Lane,  was  pur- 
chased for  ;^2i,6oo  in  place  of  the  one  sold  in  1914,  and  as  the 
value  is  greater,  the  trustees  have  released  Valdeck  Mansions 
from  the  mortgaged  properties.  This  property  ha.s  been  trans- 
ferred to  "other  investments,"  and  leaseholds,  less  sundry 
adjustments,  have  been  reduced  by  ^6,460  to  ^^539, 139,  while 
other  investments  are  £$,^-o  up  at  ;^i2,47i. 

SINGAPORE  ELECTRIC  TRAMWAYS,  LTD. 

In  1915,  the  company's  year  being  the  calendar  one,  the  profit 
balance  was  £3,S&i.  This  is  small,  but  contrasts  pleasantly 
with  a  loss  of  ;^236  made  in  the  preceding  year,  and  it  is  arrived 


at  after  chargirtg  debenture  interest,  depreciation,  and  royalty 
on  tramway  profits  paid  to  the  Municipality  of  Singa,pore.  It 
is  arrived  at  also  in  spite  of  the  fact  that  the  additional  cost  of 
maintenance  of  rolling  stock  and  track  has  been  severe,  and 
apparently  the  company  would  be  very  much  better  off  if  it  could 
get  ;f  103,000  to  spend  during  the  next  eight  years  in  putting  the 
property  in  order,  but  the  difficulty  of  obtaining  rails,  cement,, 
and  other  material,  as  well  as  the  high  prices,  have  made  it  im- 
perative that  this  work  should  be  delayed,  although  current 
charges  for  maintenance  will  continually  expand  until  it  is 
done.  That  is  the  unpleasant  side  of  the  story.  Also  it  is  by 
no  means  as  yet  certain  that  the  increase  in  tramway  fares  which 
came  into  Oip^ration  at  the  beginning  of  this  year  is  going  to  be 
profitable.  More  money,  to  be  sure,  has  been  netted,  although 
not  much  more — $247,259  for  20  weeks,  compared  with  $240,364 
in  1914  for  the  like  period — ^but  the  number  of  passengers  carried 
is  considerably  less.  The  directors  hope  that  those  driven  away 
will  gradually  come  back.  The  accounts  require  no  special 
comment. 

UNITED    ELECTRIC    TRAMWAYS    OF    MONTEVIDEO,    LTD. 

As  anticipated,  the  Uruguayan  company,  which  actually 
carries  on  the  business,  again  suffered  in  its  year  ended  Octo- 
ber 31  from  the  adverse  conditions  created  by  the  European 
war,  its  gross  earnings  showing  a  decrease  of  $145,061  at* 
$1,553,824.  Economies  in  working  were  effected  wherever  pos- 
sible, and  in  spite  of  the  cost  of  coal  having  risen  to  between 
150  and  200  per  cent,  above  pre-war  prices,  and  of  the  com- 
pany being  compelled  by  the  Municipality  to  resume  certain  un- 
remunerative  services,  the  operating  costs  were  reduced  by 
$45,151  to  $988,791.  Converted  into  sterling,  the  nett  revenue 
was  2^21,257  down  at  ;^i2o,22o,  and  the  amount  paid  to  this 
company  as  interest  on  debentures  and  advances  was  ^^22,404 
smaller  at  ;^iii,4i4.  After  providing  for  debenture  interest 
and  other  charges,  including  ;^4,93i  more  for  income-tax,  the 
nett  profits  for  the  12  months  ended  March  31  were  ;rj25,342 
down  at  ^^51,693,  and  the  ordinary  shares,  which  a  year  ago 
received  4  per  cent.,  now  have  to  go  without  a  dividend.  Of 
the  surplus  available,  ^20,000  or  ;^2,50o  less  is  transferred  to 
the  renewals  and  contingencies  fund,  and  ^2,500  is  again  set 
aside  for  redemption  of  the  share  capital,  together  with  £i-,S^i- 
for  debenture  redemption,  leaving  ;^i3,i03  to  be  carried  for- 
ward, or  £iy:i  more  than  was  brought  in.  Property  account 
was  increased  by  ^^30,482  to  ;£'2,n3,5i9,  and  against  this  current, 
liabilities  rose  by  £2i,(>oj  to  ;^34,370.  Against  the  addition 
from  revenue  the  renewals  and  contingencies  fund  was  debited 
with  ^8,795,  making  a  nett  increase  of  ^11,205,  at  jf  150,373. 

SOUTHERN    SAN    PAULO    RAILWAY    CO.,   LTD. 

Gross  receipts  for  the  year  1915  were  .£6,873,  ^nd  working 
expenses  _£i6,942,  so  that  t{ie  loss  was  £10,069.  The  line,  how- 
ever, has  only  just  begun  business  over  its  full  length,  and  its- 
opening  year  has  fallen  in  very  difficult  times.  The  interest  on 
its  £900,000  of  5  per  cent,  first  mortgage  debentures  and  other 
small  items  bring  up  the  total  loss  to  £56,169,  which  is  offset  to- 
the  extent  of  £33,176  by  the  sterling  value  of  the  State  of  San 
Paulo's  guarantee,  and  at  the  end  of  it  all  the  deficiency  was 
brought  down  to  £22,675.  The  railway,  which  has  been  opened 
throughout  for  -traffic  since  April  last  year,  passes  through  a. 
new  district,  the  development  of  which  has  been  much  retarded 
by  the  financial  and  commercial  crisis  in  Brazil  which  followed 
the  outbreak  of  war,  but  traffic  is  none  the  less  increasing,  and 
new  land  in  the  vicinity  of  the  line  is  being  placed  under  culti- 
vation. With  time,  consequently,  there  ought  to  be  a  much  more 
pleasant  exhibit  made  by  the  company's  income  and  expenditure 
account.  In  the  meantime,  expenses  of  working  have  been 
kept  at  the  lowest  possible  level  compatible  with  the  efficient 
maintenance  of  the  system.  As  those  interested  know,  the  bad 
time  is  being  tided  over  as  best  it  may  be  by  the  State  of  San 
Paulo,  whicJi  has  agreed  to  pay  the  maximum  guarantee  of 
interest  provided  for  in  the  original  concession,  less  a  small 
sum  in  respect  of  uncompleted  works.  On  this  basis,  at  an  ex- 
change of  is.  4d.  per  milreis,  £44,600  per  annum  should  be- 
netted,  but  at  the  date  of  the  report  the  exchange  value  of  670- 
contos  of  reis  was  only  ^34,400;  that  is  at  12.33d.  per  milreis. 
The  lands  which  the  Br.tzilian  Railway  Construction  Co.,  Ltd., 
acquired  for  the  necessary  purposes  of  the  railway,  and  is  under 
contract  to  transfer  to  the  company,  will  soon  be  in  the  com- 
pany's possession. 

BROWNLEE  AND    CO.,   LTD. 

The  high  cost  of  timber  to  the  ordinary  consumer  does  not 
appear  to  have  brought  additional  prosperity  to  this  Glasgow 
saw-milling  business  in  the  year  ended  March  31,  possibly" 
because  the  margin  of  profits  on  Government  contracts  has  been 
cut  pretty  fine.  After  providing  for  excess  profits  dut}' — the- 
amount  of  which  is  not  disclosed,  but  is  probably  heavy,  seeing 
that  a  year  ago  the  nett  revenue  jumped  bv  over  £20,000 — the- 
profit  for  the  12  months  showed  a  decrease  of  £3,514  at  ^'47,922. 
With  £3,184  more  at  £5,855  brought  in,  however,  the  available- 
total  of  ,£53,777  was  £330  up,  and  the  directors  are  therefore 
able  to  repeat  the  dividend  of  10  per  cent,  and  bonus  of  5  per 
cent.,  both  tax  free,  on  the  ordinary  shares,  together  with  the 
appropriations  of  £15.000  to  reserve,  and  £"2,500  to  workmen's, 
compensation  fund,  and  still  leave £6,128  or  £263  more  to  be  car- 
ried forward.  Stocks  have  been  reduced  by  ;£3o,493  to  £170,314, 
but  debtors  owe  £41,298  more  at  £195,221,  and  cash,  bills  re- 
ceivable, and  investments  have  risen  by  £118.071  to  ;£i96,637, 
w^ile,  on  the  other  hand,  sundry  creditors  are  jf  106,882  up  at 
j£i98,o69.  Property  account,  less  £3,000  written  off  for  de-' 
preciation,  stands  at  ;£i22,5oo,  against  which  the  reserve  now 
amounts  to  ;£90,ooo. 
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REED   AND   CO.,   LTD. 

These  papermakers  did  modestly  well  in  their  year  ended 
March  31  liist.  Profits  increased  by  ;^i6,59i  to  ;£46,352,  and 
after  the  balance  of  ^^44,058  brought  down  has  been  added, 
there  is  still  ^10,652  more  at  ^83,810  available  for  dispersal,  out 

I  of  which  the  ordinary  shares  get  10  per  cent.,  instead  of  5,  for 
the  year,  leaving  ;^47,2io,  or  £3,1$^  more,  to  be  carried  forward, 
after  agam  placing  ;^'io,ooo  to  write  down  investments  and  in- 
terests in  associated  companies,  and  ^5,000  to  the  reserve  fund. 
The  first  half  of  the  year  was  bad,  the  cost  of  manufacturing 
contmumg  to  advance  out  of  all  proportion  to  the  advance  in 
the  price  of  paper,  but  for  the  past  four  or  five  months  the  re- 
sults were  better,  hence  the  satisfactory  profit,  and  were  it  not 
for  the  restriction  of  pulp  imports  by  the  Government  and  the 
scarcity  of  labour,  &c.,  the  outlook  would  be  better  still.  At 
the  moment  the  pros-pect  is  that  there  must  be  a  further  reduc- 
tion in  the  output.  Meantime  the  conipany's  stock  is  up  £3^  026 
in  value  to  ji;i3i,5o5,  and  its  cash  £27,337  larger  at  ^^42,932! 
J.  C.  AND  J.  FIELD,  LTD. 
It  is  not  stated  whether  this  company  was  engaged  in  war 
work  or  not  during  the  year  ended  March  31,  but  presumably 
it  was,  as  its  Lambeth  business  was  made  a  controlled  estab- 
lishment on  March  6.  In  any  case,  the  company  did  well,  its 
profit  being  ^5,447  up  at  ^^19,332,  and  the  nett  surplus,  after 
meeting  debenture  interest  and  other  charges,  showing  a  gain 
«f  jC5>3^(>  at  /i3,7i6.  The  whole  .of  the  improvement  is  used 
to  strengthen  the  position  by  the  appropriation  of  ^3,000  to 
reserve,  and  of  a  like  amount  to  the  redemptjon  of  funded 
bonds.  A  dividend  of  5  per  cent.,  less  tax,  is  then  paid  on  the 
ordinary  shares,  or  the  same  as  a  year  ago,  and  £3,314  is 
carried  forward,  compared  with  /,3,i4i  brought  in.  Troperty 
account  has  been  reduced  by  ;f 7,2^5  to  £i-'i.s^S,  but  stocks 
l^^re  ^7,486  up  at  ;^29,504.  Debtors  owe  '/:3,()ii  more  at 
^^^^32. 59".  and  cash  is  only  a  few  hundreds  lower  at  ^Ki,4i6, 
^^Kgainst  which  the  bank  loan  of  ^f  2,^00  has  been  paid  off,  while 
^^■current  liabilities  show  a  small  increase  of  ;^'S6i  at  ^{^22,4.82. 
'^^  HOLBROOKS,    LTD. 

Notwithstanding   the   unsettled   state   of   trade    this  company 
^^seems    to   have    found    business    more    remunerative    in    the    12 
I^Bpionths  ended   March  31,  and   the  decreases    in   profits   for  the 
I^Bwo  previous  years   were   followed  by  a   recovery  of  £4,68=,  to 
^^Hf35^i79-     Adding  ^8,156  brought   forward,  the  total  available 
^^^as    ;^8,i99    up    at    ^43.335,    but    income-tax    required    nearly 
^"/■2,ooo   more,   and   £s,ooo   is   transferred   to   a   special    reserve 
ior   investment,  as  against   nothing  a   year   ago.     The   ordinary 
^^shares  therefore  again  receive   a  dividend  of  20  per   cent.,  and 
^^■p  view  of  the  uncertainty  of   future  trade  the  balance  carried 
l^^ut   is  further   increased  by  ;^3,07i   to   ;^ii,227.     Property   and 
I       ^^oodwiJl  account  has  only  been  reduced   by  ;^'704  to  ^206,800, 
and   stocks  are  ^^6,972  down   at  ^70,915,   but  investments  have 
risen  by  ;^i4,76i  to  ^63,712,  and  other  changes  in  the  balance- 
sheet  are  trifling. 

J.   W.    BENSON,   LTD. 

War  has  brought  many  changes,  and  amongst  them  has  been 
the  conversion  of  this  well-known  watchmakers'  business  into  a 
manufacturer  of  munitions.  The  workshops  were  employed 
day  and  night  for  the  12  months  ended  March  31  in  this  new 
work,  but  it  has  apparently  not  been  so  remunerative  as  the 
ordinary  business,  as  the  nett  profit  only  shows  a  small  re- 
covery of  ^1,875  at  ;j34,44o.  Adding  ;f  26,328  brought  forward, 
the  amount  available  was  ^4,557  larger  at  .^{,'60,768,  out  of  which 
the  ordinary  shares  again  get  a  dividend  of  5  -per  cent.,  and 
j;^4,664  more  at  ^30,992  is  carried  forward.  The  company  has 
bought  ;^5o,ooo  of  National  War  Loan  and  ^25,000  Russian 
Treasury  bills,  with  the  result  that  its  investments  have  been 
increased  by  ;(f33,i7o  to  ;^i94,o6o,  and  its  cash  balances  have 
been  reduced  by  ^^23, 648  to  /28,886.  Stocks  and  book  debts 
-are  ^^4,832  down  at  ^£135, 094,  while  liabilities  to  sundry  creditors 
have  risen  by  ;Ci,4io  to  ^£■13,329,  and  altogether  the  position  is 
strong. 

JAMES    DEUCHAR,    LTD. 

Apparently  the  business  of  this  Newcastle  and  Sunderland 
.brewery  was  affected  to  some  extent  by  the  restrictions  imposed) 
on  the  trade,  as  the  nett  profits  for  the  year  ended  April  30 
■showed  a  decrease  of  ^6,659  at  ^96,847.  The  reduction,  how- 
<-ver,  was  not  so  very  serious,  seeing  that  it  followed  an  increa.se 
of  ;fi2,6i5,  and  in  any  case  it  does  not  prevent  the  directors 
from  repeating  the  dividend  of  12  per  cent,  on  the  ordinary 
shares.  The  appropriation  to  general  reserve  is  cut  down  by 
^9,954  to  ;^5,ooo,  but  ^^21,000  is  set  aside  to  provide  for  two 
years'  excess  profits  duty,  and  ;£i8,S53  is  carried  forward,  as 
-against  ;^24,ioo  brought  in.  Property  account  shows  very 
little  change  at  ;£86o,6s2,  but  the  reserves  are  ^6,646  up  at 
^138,024,  while  mortgages  have  been  reduced  by  ;£i4,56i  to 
/i8,75o.  Stocks  are  ;ii7,362  larger  at  ^^87,973,  and  cash  is 
/,'8,03i  down  at  ;^29,942. 

CANADIAN    FAIRBANKS-MORSE   CO.,   LTD. 

Profit  was  last  year  8709,048.  against  a  loss  of  $101,100  for 
1914,  the  company's  year  being  the  calendar  one.  Adding  in  the 
■balance  of  $336,499  brought  forward,  there  was  altogether 
$619,048  more  to  divide  at  $1,045,547,  and  of  that  $257,710  went 
to  pay  dividends  on  the  common  stock.  Two  years  ago  that 
stock  got  8  .per  cent.  In  the  course  of  last  year  the  company 
seems  to  have  paid  off  $557,048  of  moneys  due  to  banks  ;  at 
least,  that  entry  has  disappeared  from  the  balance-sheet.  It  is 
recorded  in  said  sheet  that  on  the  common  stock  the  total  pay- 
ment is  to  be  $257,710,  of  which  $193,710  represents  the  cost 
■  of   Dominion   of    Canada    War    Loan    bonds,    which   are    to    be 


distributed  to  the  shareholders  as  a  dividend.  What  that  exactly 
means  in  percentage  we  do  not  know,  but  the  company  has  been 
very  busy  with  the  manufacture  of  shells,  and  the  fine  profit 
u,pon  the  war  work  done  has  put  it  iiito  a  comfortable  position 
■in  more  ways  than  one.  Its  cash  is  no  less  than  $187,647  better 
at  $308,084,  and  the  moneys  due  to  it  show  an  increase  of 
9a(>5M7  at  $1,562,243,  while  its  stocks  are  $398,769  down  at 
*i)269,544. 

CANADIAN    COTTONS,   LTD. 

The  hopeful  view  taken  by  the  directors  of  the  prospects  for 
the  year  ended  March  31  has  been  justified  by  the  results,  the 
total  sales  having  risen  by  $2,219,054  to  $5,540,215.  Naturally 
the  question  of  dyestufts  was  one  of  considerable  anxiety,  but 
the  company  was  able  to  obtain  sufficient  quantities  from  time 
to  time  to  keep  the  mills  running  at  their  full  capacity,  and  the 
directors  express  their  gratitude  to  British  manufacturers  of 
these  products  for  their  treatment  of  the  company  and  to  the 
Government  for  the  permission  to  export  under  special  licence. 
Including  rents,  &c.,  the  profits  amounted  to  $716,549,  or  an  in- 
crease of  $142,671,  and  after  providing  for  bond  interest  and 
preferred  dividend  and  repeating  the  provision  of  $10,000  for 
bad  debts  reserve,  a  surplus  of  $277,159,  or  $143,221  more,  was 
left.  This  is  added  to  the  balance  brought  forward,  making  a 
total  of  $1,380,322.  Bank  advances  show  a  substantial  reduction 
of  $1,191,142  at  $476,302,  and  the  indebtedness  on  bonds  is 
$64,000  down  at  $4,811,000,  while  current  liabilities  are  $213,068 
higher  at  $514,113.  On  the  other  hand,  inventories  of  cloth, 
raw  cotton,  &c.,  come  to  $663,030  less  at  $1,222,680,  stocks  in 
other  companies  and  advances  are  $85,000  down  at  $318,800, 
and  bonds  available  against  liability  $53,000  down  at  $617,000. 
Property  account  has  only  been  increased  by  $19,289  to 
$10,789,295. 

LUCAS  AND  CO.,  LTD. 

This  Leamington  brewery,  which  boasts  two  ladies  on  its 
board,  managed  to  hold  its  own  in  the  year  ended  March  31, 
in  spite  of  the  many  adverse  conditions.  Gross  profits  were 
£7gq  up  at  jf  73,247,  but  most  of  the  gain  was  swept  away  by  in- 
creased expenses,  and  the  nett  balance,  including  ^^2,013  or 
jf  1,421  more  brought  in,  was  only  ;^i,439  better  at  ;^'22,i90.  The 
dividend  on  the  ordinary  shares  is  reduced  from  8  per  cent,  to 
7,  and  ;^5oo  less  at  ^i.ooo  is  transferred  to  reserve,  leaving 
the  sum  carried  forward  ^^3.589  up  at  ;if5,6o2,  of  which,  hoy- 
ever,  a  large  part  will  be  required  for  excess  profits  duly 
The  directors  state  that  owing  to  existing  conditions  the  ex- 
penditure necessary  to  maintain  the  properties  has  been  much 
curtailed,  but  adequate  provision  has  nevertheless  been  made 
in  the  accounts  for  "making  good  "  after  the  war.  Property 
and  goodwill  account  shows  a  decrease  of  ^^5,000  at  ;/^3i8,7oo, 
but  plant,  &c.,  is  ^,^1,240  up  at  ^^15,500,  and  stocks  are  ;^3,24i 
larger  at  ;^26,393.  Book  debts,  loans,  &-c.,  come  to  ;f28,ioo, 
or  ;£^i,62q  less,  against  an  increase  of  ^^2,519  to  ;fi7,740  in 
current  liabilities,  but  cash  has  risen  by  ^£'8,254  to  ;^i5,46o. 


BALANCE     SHEET      FACTS. 


John  Shields  .\xd  Co.,  Ltd. — All  things  considered,  this 
business  of  linen  damask  manufacturers  did  well  in  the  year 
ended  February  29,  when  its  nett  profits  showed  a  further  im- 
provement of  ^2,741  at  j^i 6,881.  Including  ^f 2,479  brought 
forward,  the  disposable  surplus  was  £4,(17^  better  at  ;^i9',36o, 
out  of  which  jfsoo  less  at  ;^2,5oo  is  written  off  for  depreciation 
and  ;^i,ooo  is  again  transferred  to  special  reserve.  The 
ordinary  "A"  shares  then  get  three  years'  dividend  at  5  per 
cent.,  compared  with  two  years'  last  time,  and  ^1^3,679  more 
at  .^6,360  is  carried  forward.  Changes  in  the  balance-sheet  are 
not  important,  the  largest  being  an  increase  of  ;^8,87o  to 
jf  103,198   in  stocks. 

Bank  of  New  Ze.^land. — K  cable  to  the  Bank  of  New  Zealand 
in  London  from  its  head  office  in  Wellington  gives  the  informa- 
tion that  profits  for  the  six  months  ended  March  31  last  were 
^^357,093,  a  decrease  of  ;if 39,074  on  those  of  the  corresponding 
half-year.  Guaranteed  stock  interest  took  /.'5,389  less  at 
^21,292,  and  the  balance  of  ^757, 17c  brought  from  the 
previous  half-year  was  ;ii'5,562  better,  so  the  dividends  on  the 
"  A "  and  "  B  "  preference  shares  are  maintained,  and  the 
"  B  "  preference  and  ordinary  shares  get  a  bonus  at  the  rate 
of  3  per  cent,  per  annum,  but  the  reserve  fund  gets  ;,f  34,464  less 
at  ;f5o,ooo.  The  balance  left  to  carry  forward,  however,  is 
jf  5.293  "P  at  ;,f  56,464. 

Br.-vndon's  Putney  Brewery,  Ltd. — In  the  calendar  year 
1915  profits  declined  ^2,157  to  £36,427,  but  the  amount  avail- 
able for  dividend  after  paying  interest,  &c.,  is  ^'3,286  up  at 
;f28,5g6,  because  the  balance  bro'ught  forward  of  ;^i4,38g  was 
^■4,718  larger,  and  the  dividend  is  continued  at  5  per  cent,  per 
annum,  less  tax,  on  the  ordinary  shares,  while  the  property 
reserve  gets  ;^i,ooo,  which  compares  with  ^^3,000  added  to  the 
general  reserve  a  year  ago.  Altogether  the  general  reserve 
now  stands  at  ^50,000,  and  the  property  account  reserve  at 
;f  10,500.  There  is  also  a  loan  reserve  of  ;f  7,447.  The  balance  • 
of  ;f2i,o69  left  to  carry  forward   will  then  be  ^^6,708  larger. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 
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DIVIDENDS     ANNOUNCED. 

Australian  Estates  and  Mortgage.— At  the  rate  of  6  per  cent,  per 
annum  in  respect  of  year  ended  Dec.  31  last,  ;f 25, 000  to  reserve; 
same  as  a  year  ago,  witli  ^50,000  to  reserve. 

Bartholomay  Brewing.— Interim  of  4  per  cent.  (8s.  per  share)  on 
the  preference. 

British  India  Tea.— Final  of  loj  per  cent.,  less  tax,  on  the 
ordinary,  making  13  per  cent,  for  year,  against  12  per  cent. 

British  Tobacco  (Australia).— Usual  interim  of  3  per  cent,  on  the 
ordinary,  payable  30th  inst. 

Bukit  Mertajam  Rubber.- Final  at  the  rate  of  15  per  cent.,  less 
tax  at  3s.,  making  25  per  cent,  for  year  ended  March  31  last, 
against  9  per  cent. 

California  Railway  and  Power.— Quarterly  of  ij  per  cent,  on  the 
prior  preference,  payable  July  i. 

Changkat  Salak  Rubber  and  Tin. — Final  of  5s.  per  share  on  the 
preferred  and  deferred,  making  40  per  cent,  and  30  per  cent, 
respectively,  both  less  tax,  for  year,  placing  /y.ooo  to  reserve, 
^2,500  written  off  for  depreciation,  with  ;f  7,000  forward,  against 
17J  per  cent,  and  7J  per  cent,  respectively. 

East  Indian  Railway. — £\  is.  per  cent,  on  the  deferred  annuity 
and  deferred  annuity  class  "  D  "  in  respect  of  company's  share  of 
surplus  profits  for  half-year  ended  March  31  last,  in  addition  to 
the  guaranteed  interest  of  £z  per  cent,  for  half-year  ending 
July  31,  making  £(>  per  cent,  for  year,  against  £(>  5s.  per  cent. 

East  Rand  Proprietary  Mines. — 2 J  per  cent.  (6d.  per  share)  for 
half-year  ending  June  30,  against  5  per  cent,  for  half-year  to 
Dec.  31  last  and  6J  per  cent,  for  corresponding  half-year  of  1915. 

Eley  Brothers. — The  company  became  a  controlled  company 
under  the  Munitions  of  War  Act,  1915,  on  July  12,  1915,  and 
owing  to  the  special  conditions  attaching  to  a  controlled  firm  it 
has  been  found  impossible  to  complete  the  accounts  for  the  year 
ended  December  31,  1915,  for  submission  to  the  shareholders  at 
the  annual  general  meeting.  The  directors  have  felt  justified  in 
declaring  a  dividend  of  2s.  per  share,  less  tax,  and  a  bonus  at  the 
rate  of  is.  per  share,  less  tax,  which  was  paid  on  May  8,  but  no 
further  dividend  for  the  year  will  be  recommended. 

Gaika  Gold.—  Interim  cf  5  per  cent.,  less  tax,  in  respect  of  year 
ending  June  30,  payable  July  15,  against  10  per  cent. 

Goldsbrough  Mort. — Final  of  5  per  cent,  and  a  bonus  of  2J  per 
cent,  (making  I2j  per  cent,  for  year,  against  10  per  cent.), 
placing  ^25,000  to  reserve,  with  /g8,o63  forward,  against  £()2fi?>o. 
•Harpenden  (Selangor)  Rubber.— Interim  of  20  per  cent,  (less 
tax)  on  account  of  \ear  ending  Dec.  31,  1916,  against  17J  per  cent. 
Imperial  Tobacco  of  Canada. — Inlerira  of  ij  per  cent,  on  the 
ordinary,  payable  June  29. 

Jhanzie  Tea. — Final  of  12J  per  cent,  (less  tax),  making  15  per 
cent,  for  year  ended  Dec.  31,  payable  June  22,  against  11  percent. 
Jong-Landor  Rubber. — Second  interim  of  10  per  cent.,  less  tax, 
at  3s.  lo.Jd  ,  payable  June  20,  against  5  per  cent.,  free  tax. 

Kalgurli  Gold  Mines. — Interim  of  2s.  6d.  per  share,  less  tax, 
payable  July  6.  No  dividend  was  paid  in  April,  against  4s.  a  year 
ago. 

Kepong  (Malay)  Rubber. — ^First  interim  on  account  of  year  to 
Dec.  31,  1916,  of  10  per  cent.,  less  tax,  payable  June  30,  same  as  a 
year  ago, 

Kuala-Klang  Rubber. — Interim  on  account  of  1915-16  of  20  per 
cent.,  less  tax  4s.,  payable  July  1,  against  15  per  cent. 

Lautaro  Nitrate. — Final  of  Ss.  per  share,  free  tax,  making  12  per 
cent,  for  whole  year,  payable  July  i,  against  10  per  cent. 

London  and  Lancashire  Life  and  General  Assurance. — Dividend 
and  bonus  for  half-year  ending  June  30,  at  the  rate  of  is.  6d.  per 
share,  less  tax,  payable  July  i,  equal  to  15  per  cent,  on  the  paid-up 
capital,  same  as  a  year  ago. 

Malay  Rubber  Planters. — Second  interim  of  5  per  cent.,  less  tax, 
same  as  a  year  ago. 

Manila  Electric  Railroad  and  Lighting. — i^  per  cent.  ($1  50  per 

share)  for  quarter  ending  June  30,  on  the  common,  payable  July  i. 

Merchants'  Marine  Insurance. — Interim  of  2s.  6d.  per  share,  free 

tax,  for  half-year  ending  June  30,   payable  July  i,   against  2S.   a 

year  ago,  tax  free 

Molsons  Bank,  Montreal. — 2 J  per  cent.,  being  at  the  rate  of  11 
per  cent,  per  annum  for  current  quarter,  payable  by  Parr's  Bank, 
London,  July  3. 

Montreal,  Light,  Heat  and  Power. — 2J  per  cent,  on  the  paid-up 
capital  stock,  being  at  the  rate  of  10  per  cent,  per  annum  for 
quarter  to  July  31 ,  same  as  a  year  ago. 

National  Explosives. — Interim  of  5  per  cent.  (is.  per  share),  free 
tax,  payable  July  i  next,  same  as  a  year  ago. 

Nedeem  Tea. — Final  on  the  ordinary  at  the  rate  of  15  per  cent, 
and  a  bonus  of  15  per  cent.,  both  less  tax,  for  year  ended  Dec  31, 
payable  June  30,  making  40  per  cent,  for  year,  against  30  per 
cent. 

New  Zealand  and  River  Plate  Land  Mortgage. — Interim  at  the 
rate  of  12  per  cent,  per  annum,  less  tax,  for  six  months  ended 
April  30,  payable  July  i,  against  10  per  cent. 

Provincial  Tramways.— Interim  of  8d.  per  share  on  the  ordina-y 
on  account  of  year  ending  Sept.  30,  191O,  payable  19th  inst.,  same 
as  a  year  ago. 

Reliance  Marine  Insurance. — Interim  of  4s.  per  share,  less  tax, 
payable  July  i,  being  at  the  rate  of  20  per  cent,  per  annum, 
against  17J  per  cent. 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  at  the  rate 
of  IS.  3d.  per  share,  free  tax,  payable  July  i,  same  asa  year  ago. 

Russian  Commercial  and  Industrial  Bank. — 20  roubles  per  share 
for  1915,  payable  at  the  I-ondon  office. 

Shamva  Mines. — Interim  of  is.  6d.  per  share,  less  tax,  for 
current  quarter  (being  second  interim  for  year  ending  Dec.  31), 
payable  June  30. 

■•Shell"  Transport  and  Trading. — Second  interim  for  calendar 
year  1915  of  25  per  cent.,  free  tax.  It  has  not  been  the  practice  of 
the  directors  to  declare  a  final  dividend  until  they  have  been  in  a 


position  to  present  the  accounts,  but  owing  to  grave  delay  in  com- 
munication with  various  centres  and  other  circumstances  due  to 
the  war,  it  is  improbable  that  these  can  be  issued  to  the  share 
holders  at  the  usual  time,  and  therefore,  although  the  payment 
now  announced  will  be  a  final  dividend  for  the  calendar  year  1915. 
it  is  necessary  to  term  it  a  "  second  interim  "  dividend.  This  divi- 
dend makes  35  per  cent,  for  the  year,  the  same  as  for  1914. 

South  American  Copper. — Second  interim  of  50  per  cent.,  less 
tax,  in  respect  of  year  ending  June  30. 

Spicer  Brothers. — Final  on  ordinary  at  the  rate  of  5  per  cent, 
per  annum,  making  4  per  cent,  per  annum  ;  forward  /59.637. 

Straits  Settlements  (Bertam)  Rubber. — Final  of  15  per  cent, 
(actual),  less  tax. 

Trust  Union, — On  the  ordinary  at  the  rate  of  5  per  cent,  per 
annum  (less  tax)  for  half-year  to  May  15,  making  5  per  cent,  for 
the  year,  same  for  preceding  year. 

Van  Ryn  Gold. — 17J  per  cent.  (3s.  6d.  per  share),  making  35  per 
cent  (7s.  per  share)  for  year  ending  June  30,  1916,  45  per  cent.  (gs. 
per  share)  for  preceding  year. 

Western  Telegraph. — "Third  quarterly  interim  of  33.  per  share, 
free  tax,  being  at  the  rate  of  6  per  cent,  per  annum,  same  as  a  year 
ago. 


MINING     RETURNS     FOR     MAY. 

Abosso. — 9,350  tons,  producing /is, 761  I'Apl.,  ;f  13,548). 
Ashanti. — 10,798  tons;  value,  ;^o,667  (Apl.,  ^^40,917). 
Aurora  West. — 15,400  tons  ;  profit,  ^4,523  (Apl.,  ^4,254). 
Balaghat. — 2,300  tons,  1,439 ozs.  fine  gold  (Apl.,  1,411  ozs  ) 
Bantjes.--20,7io  tons  ;   loss,  ;f3,ooi   (Apl.,  loss,  ;f  1,787). 
Brakpan. — 62,200  tons  ;  profit,  ^35,360  (Apl.,  ^^34,046). 
Cape  Copper. — Output,  248  tons  (Apl.,  285  tons). 
Champion  Reef. — 15,732  tons;  9,540  ozs.  fine  (Apl.,  7,565 ozs.). 
City  and  Sub. — 28,460  tons;  profit,  ;f 20,277  (Apl.,  ^20,917). 
Chenderiang  Tin. — 26J  tons. 

City  Deep.  — 62,200  tons  ;  profit,  /6o,023  (Apl.,  ^58,596). 
Cons.  Langlaagte. — 53.800  tons  ;  profit,  £^iAyi  (Apl.,  -^2,562). 
Cordoba  Copper. — 150  tons  bars,  value  /20,oco. 
Cons.  Main  Reef. — 29,600  tons  ;  profit,  ;^i3,9oo  (Apl.,  £\^,'&']d). 
Crown. — 173,000  tons;  profit,  ;^53,0O3  (Apl.,  ^66,400). 
Durban  Rood.  Deep. — 27,270  tons  ;  profit,  ^2,594  (Apl.,  £2,yi(<). 
East  Rand  Prop. — iCo.ooo  tons;  profit,  ;f44,257  (Apl.,  ^^45,084). 
Ferreira  Deep. — 56,400  tons;  profit,  ^39. 19:  (.\pl.,  ^38,771). 
Geduld. — 27,000  tons,  ;^4i,78i  ;  profit,  /i3,i78  (Apl.,  /i5,oio). 
Geldenhuis  Deep. — 59,000  tons  ;  profit,  ;^13, 944  (Apl.,  ^13,677). 
Ginsburg.— i5,585tons;  ^16,649;  profit,  ;^3,574  (Apl.,    ^3,637). 
Glencairn. — 20, 900  tons;  profit,  £1,0(12  (Apl.,  ;^i,ii6). 
Glynn's  Lydenburg. — 4,320  tons;  profit,  ;f2,2i4  (.-Vpl.,  ;f 3,361). 
Gov.  Areas  Mod. — 59,300  tons;  profit,  /i8,i66  (Apl.,  ;£  17,058). 
Ivanhoe. — 20,426  tons  ;   profit,  /9,oo5  (Apl.,  £gfiOci). 

Jos  Tin  Area. — Output,  15  tons  (Apl.,  23J  tons). 

Jibutil  (Anantapur). — 3,100  tons,  745  ozs.  (Apl.,  763  ozs  ). 

Jupiter.— 22,300  tons,  ^24,757  ;  profit,  ^4,513  (Apl.,  £2,yii). 

Knight  Central.— 29,600  tons  ;  profit,  :^3,6oi  (Apl.,  ;^2,87o). 

Knight's  Deep. — 106,400  tons;  profit,  /2o,o86  (Apl.,  /2i,oo9). 

Langlaagte  Est. — 48,320  tons;  profit,  /i2,6i9  (Apl.,  ^13,029). 

Luipaard's  Vlei.— 22,180  ;  profit,  /3,88i  (Apl.,  ;f4.538). 

Main  Reef  West. — 27,010  tons  ;  profit.  ;f3,2oi  (Apl.,  /3,o6i). 

May  Consolidated. — 14,380  tons  ;  profit,  /^6o2  (Apl.,  ;f  1,231). 

Meyer  and  Charl. — 14,980  tons  ;  profit,  ^20,559  (Apl.,  ;f2o,232). 

Modder  "  B." — 46,000  tons  ;  profit,  /55,054  lApl.,  /53,737). 

Modder  Deep. — 36,100  ions;  profit,  ;^36,989  (Apl.,  /33,207). 

Mount  Boppy.— 7,265  tons  ;  value,  ;f9.o5o  (Mar.,  ^9,960). 

Mysore.— 25,945  tons,  16,597  ozs.  (Apl.,  16,528025.). 

New  Goch. — 31,250  tons  ;  profit,  ;f  10,235  (Apl.,  ;^io,292). 

New  Heriot.— 13,800  tons  ;  profit,  ;^S,453  (Apl.,  /8,4io). 

New  Kleinfontein. — 51,550  tons  ;  profit,  /i8,i22  (Apl.,  ;f  17,266). 

New  Modder. — 55,000  tons  ;  profit,  /69,i46  (Apl.,  ^62,520). 

New  Primrose.— 24,000  tons;  profit,  ^3,550  (Apl.,  ^3,031). 

New  Unified.  — 14,050  tons;  profit,  £^,im  (Apl.,  /4.056). 

North  Anantapur. — 3,000  tons,  1,113  °'^^-  fine  (Apl.  1,113  ozs). 

Nourse.— 54,600  tons  ;  ;f57,4i9;  profit, /2, 969  (Apl,  ;f  5,963). 

Nundydroog. — 8,100  tons,  6,636025.  (Apl.,  6.616  ozs.). 

Ooregum. — 12,950  tons,  7,476  ozs.  fine  gold  (Apl.  7,305  ozs.). 

Pahang  Cons. — Black  tin  produced  230  tons  (Apl.,  217  tons). 

Princess  Estate. — 24,700  tons  ;  profit,  /i,696  (Mar.,  /437). 

Randfontein  Cent, — 178,474  tons;  profit, ;^65, 349  (Ap'l.,;f62,4i6). 

Renong  Tin.— Output, 1,045  piculs  ;  total  for  11  months,  13,9561. 
piculs  or  830  tons;  value.  £87,150. 

Robinson  Deep. — 55,300  tons  ;  profit,  ;f28,ioi  (Apl.,  ;f  26,262). 
•   Robinson. — 58, 000  tons;  profit,  £29, 354  (Apl.,  ^28, 804). 

Roodepoort  United. — 32, 120  tons;  profit,  ;i5,048  (Apl., /6,028). 

Rose  Deep.— 69,000  tons;  profit,  ^^20,271  (Apl.,  ^20,734). 

Sheba. — 6,901  tons,  2,306  ozs.  ;  profit,  ^1,250  (Apl.,  ;^i,928). 

Siamese  Tin. — Output,  91 J  tons  (Apl.,  62J  tons). 

Simmer  and  Jack. — 66,200  tons;  profit,  ^^23,107  (Apl.,  £z2,^jc)). 

Simmer  Deep.^60,000  tons  ;  profit,  /5,20i  (Apl.,  ^'2,854). 

Sub  Nigel. — 8,480  tons,  ;f  17,011  ;    profit,  ;^3,232  (Apl.,  /4,o6Si. 

Sudan. — 1,868  tonsfor  ^4,120  (Apl.,  /3,84o). 

Taquah. — 5.202  tons;  output,  /i5,oSo  (k\>\.,  £iT.og2). 

Transvaal  listates. — 16,470  tons;  profit,  ;f  13,130  (Apl.,  ;f  12,447). 

Van  Ryn  Deep. — 47,600  tons  ;  profit,  ;^5o,oo2  (Apl.,  £n'},oio). 

Van  Ryn.  — 39,000  tons  ;  profit,  ;^i8,3i7  (Apl.,  £18,199). 

Village  Deep. — 51, 600  tons;  profit,  £22,771  (Apl.,  £21,476). 

Village  Main  Reef. — 28,755  tons;  profit,  £16,719  (Apl,  £14,558). 

Vogelstruis  Estates. — 13,145  tons,  3,366  ozs.  (Apl.,  3,409  ozs.). 

Wanderer. — 13,300  tons;  profit,  /1.534  (Apl.,  ^1,472). 

West  Rand  Cons. — 36.600  tons;  profit,  £'9,663  (Apl.,  £8,703). 

Witwatersrand. — 44,450  tons  ;  profit,  £24,019  (Apl.,  £24,017;. 

Wit.  Deep.— 41,750  tons;  profit,  £'14,098  (Apl.,  £13,123). 

Wolfram  Mining  and  Smelting. — Output,  28  tons  (.Vpl.,  27  tons). 

Wolhuter. — 36,800  tons  ;  profit,  ;f  13,312  (Apl.,  /i3,544). 
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The  Week  in  Mines. 

Business  in  the  Mining  niarltets  has  been  less  active  this 
iveek.  The  first  accounts  of  the  naval  battle  administered  a 
check  to  the  growing  activity  noticeable  last  weel<,  and  when  the 
news  was  received  that  Lord  Kitchener  had  been  drowned  a 
feeling  of  consternation  was  produced  Which  gave  markets  a 
very  subdued  appearance.  But  .in  the  absence  of  open  specula- 
tive positions,  and  tiie  prohibition  of  open  offering  of  stock,  the 
effect  on  prices  was  practically  nil.  Copper  and  other  base 
metal  shares  have  weakened,  owing  to  the  dull  tendency  of  the 
maniets  for  the  different  metals. 

South  and  West  Africans. 

A    fair   amount    of    business    has    been    effected    in    the    Far 

I.:, stern    Rand   group,   but  prices  have   not   moved   very   much. 

.\ew    Modders   are    i    higher    at    17,    having   touched    17^,    and 

Modder  B  s  are  better  nt  6i|.     Modder  Deeps  rose  ,ly  to  6J  on 

news  that  the  additional  plant  was  brought  into  operation  on 

Tuesday  last ;  the  capacity  of  the  reduction  works  is  now  40,000 

tons  per  month.     There  has  been  some  steady  buying  of  Crown 

Mines,  partly  on  Cape  account,  and  the  quotation  is  7-32  higher 

at  3  1-32.    In  sympathy,  Rand  Miines,  which  have  a  big  holding 

of  Crowns,  rose   i   to  317-32.     Rose   Deeps  at  19-32,   Van  R>ti 

Deeps  at  3^,   Wit.   Deeps   at    19-32,    and   City  Deeps  at   331-32 

liave  all  been  supported.     Gold  Fields  have  been  inquired  for, 

d   are  a   little   higher  at   i  13-32.      A  demand    sprang   up   for 

•-.iters  on  the  May  return,  and  the  price  rose  is.  to  7s.    Gedulds 

ve  reacted  to  45B.,  and  Springs  Mines  have  declined  i  to  2f. 

Ill  Ryns  were  firm  at  2^  on  the  dividend  of  3s.  6d.  per  share, 

same    as    that     declared    in    December.       Interest    in     the 

Khodesian  market  has  centred  in  Chartereds,  which  have  been 

in  good  demand,  and  are   is.   higher  at  12s.   7jd.     Tanganyikas 

lined   -^    to    2J,   on    profit-taking   following    the    decline    in 

I'per,  but  Zambesins  are  6d.  higher  at  17s.     Globes  are  firmer 

25s.     In  the  West  African  department  Abossos  declined   1-32 

15-32,  and  Ashanii  Croldfields  6d.   to   17s.   gd.     Fanti  Consols 

.akened   to  6s.   3d.   <m   the  issue   of   the  report,   but  a  further 

examination  of  it  created  a  better  impression  than  was  at  first 

.yiven  by  the  absence  of  a  dividend  and  the  heavy  writings  off. 

■Jhc    .shares    consequently    rallied    to   6s.    gd.,    and    Gold    Coast 

.Viiialgamated  improved  to   i6s.  6d.     Diamond  shares  have  been 

-"Imported,    De   Beers   deferreds  rising  -^  to    iifV,   and    Premier 

erreds  |  to  7. 

Coi'PF.R    .AND  MlSCELLAXEOL'S. 

With  the  metal  showing  a  downward  tendency.  Copper  shares 

l::.ve  been  inclined  to  weaken,  in  spite  of  a  batch  of  favourable 

irterly  dividends  from   New  York.     Anacondas  have  fallen  i 

i-^,    but  Utahs   have   risen  J  to   17^  on   the  increase  in  the 

'luarterly  distribution    from    $2^   to  $3    per   share.      Rio    Tintos 

have  regained  a  point  to  62J,   but   Hampdens   at  44s.   3d.   were 

h.irdly   affected    by  the    good    report.     Among   Tin   shares   Dol- 

eoaths  have   relapsed  heavily  on   profit-taking,  the   price  falling 

1-.    to   I2S.  6d.     N'aragutas  at   J  and  Ironoh   Souths  at   8s.    6d. 

also  lower.      Kopps  have  risen  is.   to   i6s.  gd.,    and   Forum 

ers   at    17s.   6d.    show  a  similar   advance.     The   Broken  Hill 

>ip  has  shown  no  derided  tendency.     Props  have  fallen  is.  to 

gd.,  but  the  debentures  have  risen  2  points  to  looj,  which 

V  includes  five  months'  accrued  interest.     .Amalgamated  Zincs 

■  risen  gd.  to  305.  gd.,  but  Sulphides  are  is.  lower  at  24s.  od., 

1  Norths  at  47s.  gd.  and  Zinc  prefs.  at  46s.  3d.  are  also  easier. 

\\"estralian  shares  have  shown  some  activity.     Ivanhoes  have 

■en  3-32  to  2y\,  and  Gre.-it  Boulders  are  firmer  at  14s.     In  the 

ska   group,  Alaska  Ctoid  Fields  jumped  2s.  to   los.   6d.,   and 

teds  improved  to  3^5.     Silver  shares  have  weakened  in  sym- 

iiy  with  the   market    for   the   metal.      Canadian   Minings   are 

.n  to  IIS.  3d.     Russian   shares  have  been  in  some  request  in 

_  w  of  the  successful  offensive  against  the  Austrians,  and  most 

ot    them   show  slight   rises.     Kyshtims   have   risen   3-32    to   2-^. 

Among  Indian  shares.  Champions  have  fallen  .sharply  to  6s.  on 

the   official    statement    that,   owing   to    "air   blasts,"    sloping   in 

Ci  rtain  areas  will  have  to  be  suspended  for  a  time.     Mysores  are 

e.i-ier  at  3  29-32. 


MINING    NEWS. 


Gold  Coast  Am.alg.\mated. — The  balance-sheet  of  this  com- 
pany for  1915  shows  that  the  investments,  after  deduction  of  the 
^'19,340  nett  depreciation,  referred  to  in  the  preliminary  state- 
ment, stand  at  ;^454,75o,  as  compared  with  the  "  cost  or  under  " 
entry  of  ,.^426, 100  as  on  March  31,  1915.  There  is  a  general 
reduction  in  debts  due  to  the  company^  Ixians  against  security 
have  decreased  ^^g.otio  to  /'7,S5o,  advances  to  subsidiary  com- 
panies have  declined  from  ^^'48.200  to  ^6,000,  and  sundry  ad- 
vances and  debtors  are  al.so  considerably  less.  Cash  stands  at 
;f  1 1,440  instead  of  /,  5.1.S50,  but  meanwhile  .ii';;7.75o  has  been 
invested  in  Trea.sury  bills.  Contingent  liabilities  have 
diminished  by  .zi^7,ooo  to  ^^63,300,  and  the  Ablmntiakoon  loan 
is  down  to  ^'S.ooo.  Cienerally  the  financial  position  of  the 
company  has  improved. 

Randfontein  Ckntrai.. — As  regards  development,  the  results 
of  operations  in  the  .March  quarter  were  quite  satisfactory,  a 
nett  addition  of  1 57,4:57  tons  beinfj  added  to  the  ore  reserves. 
The  average  working  profit  for  the  quarter  was  rather  better, 
'li'-  tot.:;l  being  /li-;2,686.  Develo.iment  costs  amounted  to 
-,566. 

\N\mAN  MiNiNO  Am.aloa.m.'.tion. — It  is  announced  that 
meetings  were  recently  held  in  Montreal  to  confirm  an  amal- 
gamation of  a  number  of  gold  mines  in  Ontario.  Under  the 
agreement^  made  the  IloUinger,  Acme,  Millerton,  and  other  pro- 


perties and  plants  will  be  merged  into  the  Hollinger  Con- 
solidated Gold  Mines,  Ltd.,  with  a  capital  of  825,000,000 
(.65,000,000).  Hollinger  shareholders  will  receive  $12,000,000 
shares  in  the  new  company,  the  .\cme  110,500,000,  the  Millerton 
?i,ooo,ooo,  the  Canadian  Mining  and  Finance  Co.  $500,000, 
and  $1,000,000  will  be  retained  in  the  treasury  unissued. 
Holders  of  Hollinger  shares  will  receive  four  shares  in  the 
Consolidated  Co.  for  every  one  existing  share.  The  fusion 
is  expected  to  lead  to  more  efficient  and  economical  working. 

IlAMPDKN-CLo.NciRRy  CorpER.—The  report  for  the  half-year 
ended  February  29  shows  that  48,360  tons  of  ore  were  treated, 
against  45,483  tons  in  the  preceding  haU-year,  the  production 
amounting  to  3,851  tons  of  copper,  against  4,366  tons,  957  ozs. 
of  gold,  against  1,191  ozs.,  and  31,110  ozs.  of  silver,  against 
35,802  ozs.  The  profit  on  working  account  was  /■i63,4o8, 
against  £i2q,yyg,  while  the  nett  profit  was  /;;i4i,g73,' against 
.^ii2,ig5.  Debits  to  profit  and  loss  .account  include  ^15,590 
as  provision  for  income-tax.  The  .surplus  of  liquid  assets  over 
liabilities  amounts  to  .^133,078.  .\t  the  end  of  February  the 
ore  reserves  were  estimated  at  306,000  tons,  estimated  to  con- 
tain 23,600  tons  of  copper,  as  compared  with  250,500  tons,  con- 
taining 22,520  tons  of  copper,  at  August  31  last. 

CHA^tPION  Reek  of  Ixdia  —The  recent  weakness  of  this  com- 
pany's shares  is  explained  by  the  issue  of  an  official  circular. 
In  the  last  annual  report  a  reduction  in  the  raonthiy  output  of 
gold  was  foreshadowed  owing  to  development  having  entered  a 
poor  zone  again,  a  common  feature  of  the  Kolar  field.  Recently, 
the  circular  states,  there  has  been  a  recurrence  of  "  air-blasts'" 
or  bursts  of  rock  in  the  mine,  which,  in  order  to  safeguard  the 
workmen  and  the  future  development  of  the  mine,  have  neces- 
sitated the  suspension  of  stoping,  at  any  rate  for  the  present,  of 
large  areas  down  to  the  41st  level.  Some  further  decrease  in 
the  monthly  production  will  consequently  be  unavoidabje.  But 
the  directors  remain  confident  that  a  richer  zone  will  sooner  or 
later  be  met  with  again  in  the  deeper  levels. 

Tekka. — The  profit  and  loss  account  for  the  year  to  Janu- 
ary 31  shows  a  profit  of  ;ri'2i,7i3,  as  against  £2^,2(\/^  for 
'9'4-iS-  Four  quarterly  dividends  have  been  paid  amounting 
to  5s.  3d.  per  share,  as  against  6s.  per  share,  ' £7..<x>o  is  written 
off  on  account  of  depreciation  of  pipeline,  and  ,,f  1,929,  'against 
^8,251,  is  cairied  forward.  The  output  for  the  year  shows  a 
reduction  of  approximately  90  tons,  which  was  caused  by  the 
hardness  of  the  ground  treated.  The  latter  months  of  the 
period  showed  a  considerable  improvement,  and  the  first  three 
months  of  the  current  3'ear  show  returns  quite  equal  to  those  ot 
the  year  1914.  During  the  year  the  new  plant  at  Tekka .Taiping, 
Ltd.,  has  been  completed,  and  the  Tekka  has  received  .^1,000, 
less  tax,  in  respect  of  the  first  dividend  declared.  A  further 
dividend  at  the  same  rate  h.as  been  paid,  so  that  the  Tekka 
should  receive  considerable  revenue  from  this  source  in  future. 

Southern  Shan  States  Syndicate. — The  profit  and  loss 
account  shows  a  loss  of  £<)?>o,  fcut  the  syndicate's  interests  in 
the  Mawchi  Mines  have  been  successfully  protected,  and  the 
latter  is  now  in  a  very  satisfactory  position. 

Mawchi  Mines. — The  report  for  the  period  from  November  3, 
1914,  to  June  30  last  shows  that  the  production  of  mixed  concen- 
trates for  the  period  amounted  to  203J  tons,  averaging  25J  tons 
per  month.  Since  then  the  production  has  been  increased,  and 
for  the  nine  months  to  March  the  output  was  265J  tons,  averag-  \ 
ing  2gJ  tons  per  month.  A  fresh  issue  of  ;^5o,ooo  of  first  mort- 
gage debentures  is  proposed  to  pay  off  the  present  issue  of 
^3o,8go,  and  to  provide  additional  working  capital.  The  second 
mortgage  debentures  of  /4,ooo  have  been  .paid  off,  and  the  debt 
to  the  Burma  Trust,  which  in  the  balance-sheet  stands  at  ^^24,028, 
has  now  been  reduced  to  ;^i,5oo. 


European  Oilfields. — Production  week  June  4,   iog,ioo  poods. 

Mr.  Ernest  Henry  Raynham  has  been  elected  a  director  of 
Messrs.  Edward  Lloyd,  Ltd. 

Joseph  Burton  and  Sons,  Ltd.— This  Nottingham  business 
of  wholesale  and  retail  provision  merchants  increased  its  profits 
in  the  12  months  ended  April  15  by  ;^5,26i  to  ;^25,89i.  Deben- 
ture and  other  interest,  directors'  fees,  income-tax  and  war 
profits  duty  absorbed  .^2,9g2  more,  and  after  providing  for 
depreciation,  preference  dividend,  &c.,  the  nett  balance,  in- 
cluding /,'5,6ii,  or  ^530  less  brought  in,  was  £i,S2y  up  at 
£io,yyi.  The  ordinary  shares  again  get  a  dividend  of  5  per 
cent,  less  tax,  the  appropriation  of  ;^i,ooo  to  reserve  is  repeated, 
making  the  funds  ^40,000,  and  ;^i,gg4  more  at  ^7,605  is  carried 
forward.  Current  liabilities  are  ^£33,511  higher  at  ;^i36,4g6, 
against  which  stocks  are  ^^34,241  up  at  ;^i07,256  and  debtors 
owe  ^2,846  more  at  .^{^76,743. 

Bankers'  Investment  Trust,  Ltd. — Revenue  for  the  year 
ended  April  30  last  fell  off  ;f  15,857  to  ^115,418,  and  the  nett 
balance  left  after  meeting  the  usual  charges  is  £13, 12;^  down 
at  ..^79,169.  The  balance  brought  forward,  however,  was  ^^2,161 
larger  at  £6,2yj,  so  that  the  ^85,446  in  all  available  is  only 
.^10,962  worse,  and  the  directors  are  able  to  continue  the  divi- 
dend on  the  deferred  stock  at  5  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  6  per  cent,  per  annum,  leaving 
;f 6,856  to  be  carried  forward.  Out  of  the  revenue  ^^6,500  was 
transferred  to  meet  depreciation  on  investments  together  with 
;^g,525,  the  nett  credit  balance  on  buyings,  sellings  and  re- 
demptions of  securities  during  the  year.  The  whole  of  this 
/"i6,o25  has  accordingly  been  first  credited  to  and  then  written 
off  the  reserve,  leaving  it  at  _^ioi,78i,  the  figure  of  a  year 
ago.  -Altogether  the  company's  investments  show  an  increase - 
of  ^21,634  at  /2, 842, 863,  and  detailed  particulars  are  given> 
at  the  end  of  the  report. 
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June  lo,   1916. 


COMPANY  MEETINGS. 

MARSTON.  THOMPSON  AND  EVERSHED- 

The  ^innual  general  meeting  of  Marston,  Thompson  imd 
Evershed,  Ltd.,  brewers,  of  liurton-on-Trent,  was  held  at  the 
registered  offices,  Burton-on-Trent,  on  Tuesday,  June  6,  1916, 
Mr.  Frederick  Hurdle,  the  chairman  of  the  company,  presiding. 

The  As&is.tant  Secretary,  Mr.  S.  H.  Uavis,  having  read  the 
notice  convening   the   meeting   and  the  auditors'   report, 

The  Chairman  said  :  Gentlemen, — A  copy  of  the  directors' 
report  and  balance-sheet  h;is  been  sent  to  every  ordinary  share- 
holder on  the  register,  and  I  propose,  subject  to  your  approval, 
that  it  be  taken  as  read. 

The  year  under  review  has  been,  as  far  as  my  experience 
carries  me,  one  of  the  most  trying  periods  the  trade  has  e\'er 
passed  through..  The  prosecution  of  this  world-wide  and 
appalling  war  has  brought  into  existence  an  entire  change  in 
the  organisation  set  up  for  the  regulation  and  conduct  of  the 
licensed  trade. 

During  the  past  year  the  Government  appointed  a  Committee, 
which  was  called  the  Central  Control  Board.  This  Committee 
at  once  assumed  a.bsolute  control  of  the  trade,  and  proceeded 
to  restrict  the  hours  for  the  sale  of  intoxicating  liquors  on  both 
off  and  on  licences  in  certain  specified  areas,  which  have  been 
extended  from  time  to  time,  until,  at  the  present  moment,  they 
cover  die  greater  portion  of  the  industrial  districts  throughout 
the  kingdom,  the  result  being  a  severe  financial  loss  to  the 
owners  and  tenants  of  the  houses  concerned. 

Notwithstanding  the  heavy  losses  incurred  by  both  wholesale 
and  retail  sections  of  the  trade,  these  restrictions  have  been 
cheerfully  and  faithfully  observed,  it  being  everywhere  acknow- 
ledged that  the  trade  has  been  both  loyal  and  patriotic. 

Few  people  have  a  correct  idea  of  the  vast  amount  of  capital 
invcsited  in  this  huge  business,  which,  coupled  with  the  capital 
employed  in  allied  trades,  represents  hundreds  of  millions 
sterling.  It  contributes  in  no  .sjnall  degree  to  the  Imperial 
revenue,  and  provides  constant  employment  for  a  very  large 
number  of  peoplci 

When  our  enemies  are  totally  beaiten — and  beaten  they  must 
•  be  before  peace  terms  are  considered — the  conditions  governing 
the  brewing  and  licensed  trade  will,  I  hope,  vastly  improve. 

1  will  now  turn  to  the  directors'  report  and  balance-sheet, 
■which,  I  venture  to  hope,  you  will  deem  satisfactory.  It  shows 
a  nett  profit  of  £^b,26g  2s.,  as  compared  with  ;^55,i28  15s.  6d. 
last  year,  being  an  increase  of  ;^r,i4o  6s.  6d.  We  bring  forward 
from  last  year's  accounts  ;ij32,45g  i8s.  2d.,  making  a  total  sum 
of  £S8,y2g  os.  2d.,  which  is  available  for  interest  charges,  the 
payment   of  dividends  and   other  purposes. 

Out  oi  this  sum  we  have  paid : — 

Directors'   fees    .;fi,75o    o    o 

Interest  on  debenture   stock   14,800     o     o 

Dividends   on    preference   shares    14,290    o    o 

Interim-  dividend  on  ordinary  shares,  being  at  the 
rate  of  5  per  cent,  per  anntira  for  the  half-year 

to  September  30,  free  of  tax  4,989  19  lo 

Compensation    fund    charges   889  13     3 

I  have  already  alluded  to  the  very  uncertain  outlook  concern- 
ing the  trade,  and  your  directors  have  thought  it  prudent  to 
place  ;£4,50o  to  a  special  fund  for  contingencies,  and  also  to 
place  ;^io,ooo  to  the  general  reserve  fund,  which  will  now  stand 
at  ;^i 70,000.  This,  with  the  sum  carried  forward,  exceeds  in 
amount  the  ordinary  share  capital  of  the  company.  The  sum 
carried  forward  to  next  year's  accounts  is  increased  by 
.;f59  95-  id-,  making  a  total  of  ^32,519  7s.  3d.,  as  compared 
with  ;f32,459  i8s.  2d.  last  j'ear. 

The  other  items  in  the  balance-sheet  and  profit  and  loss 
accounts  vary  according  to  the  requirements  of  the  trade,  and  do 
not  call  for  special  comment. 

We  recommend  a  final  dividend  of  5  per  cent,  per  annum,  free 
of  tax,  for  the  half-year  ending  March  31,  making,  with  the 
interim  dividend  already  paid,  5  per  cent,  for  the  year,  free  of 
tax. 

The  continued  increase  in  the  price  of  brewing  materials,  casks, 
bottles,  and  other  commodities  used  in  our  business  has  con- 
tinued during  the  year,  and  I  regret  I  do  not  see  any  prospect 
of  relief  in  the  near  future. 

Our  properties  and  brewing  plant  have  been  maintained  in  an 
excellent  state  of  repair,  and  the  usual  provision  made  for  de- 
preciation. 

Many  of  our  men  are  now  serving  their  country,  and  I  will 
ask  our  managing  director  to  say  a  few  words  on  that  subject 
later  on.  I  welcome  this  opportunity  to  express  the  sincere 
thanks  of  the  directors  to  our  agents,  the  entire  brewery  and 
office  staff,  and  the  employees  generally  for  the  wholehearted 
and  cheerful  manner  in  which  they  have  assisted  the  manage- 
ment in  carrying  on  the  business  under  such  great  difficulties. 
I  will  now  formally  moye  that  the  directors'  report  and  the 
balance-sheet  and  accounts  be  adopted,  but  before  putting  it  to 
the  meeting  I  shall  be  pleased  to  answer  any  questions  put  to 
me  if  I  am  able. 

Mr.  F.  Thompson :  I  have  much  pleasure  in  seconding  the 
resolution  proposed  by  the  chairman  :  "  That  the  directors'  re- 
port and  balance-sheet  be  approved  and  adopted." 

It  is  interesting  to  note  the  impression  conveyed  by  this  re. 
port  to  business  men  who  are  not  financially  interested  in  it, 
and  can,  therefore,  give  a  disinterested  opinion  upon  it,  and  vou 
will  be  gratified  to  know  that  this  year's  report  has  been  favour- 
ably received.  From  one  source  we  read  that  "  One  of  the  best 
managed  companies  and  steadiest  profit-earners  in  the  brewerv 
group    is   Marston,     Thompson,     and     Evershed,    Limited,     o'f 


Burton."  From  another,  "Among  the  Burton  brewing  fir:: 
which  have  more  than  held  their  own  during  the  past  seas'  ii 
in  spite  of  special  restrictions  and  heavier  working  costs,  ; 
Marston's,  Burton,  whose  annual  report  has  just  been  issued.' ' 

The  chairman  has  placed  before  you  a  statement  of  the  many 
and  increasing  difficulties  that  have  had  to  be  surmounted  duri.i,- 
the  year,  but  words  would  fail  to  adequately  ex,press  the  detr:- 
mined  way  in  which  those  difficulties  have  been  met  and  dc:i]L 
with  by  our  managing  director,  Mr.  A.  II.  Vconians,  with  the 
able  co-operation  of  Mr.  S.  H.  Evershed.  The  absence  of  the 
wcretary,  Capt.  D.  Burrell,  on  active  service,  has  added  con- 
siderably to  their  labour,  but  the  directors  recognise  and  appre- 
ciate the  way  in  which  Mr.  S.  H.  Davis,  the  assistant  secretary, 
has  taken  up  the  work  and  carried  on  the  duties  of  the  office. 

It  is  gratifying  to  your  director;;,  and,  no  doubt,  satisfactory 
to  the  shareholders  that,  in  spite  ot  all  obstacles,  ihey  are  ab!- 
to  recommend  the  payment  of  a  dividend  at  the  rate  of  5  pi  i 
tent,  for  the  eighth  year  in  succession. 

I  beg  to  second  the  resolution. 

The  report  and  accounts  were  unanimously  adopted. 

The  Chairman  then  formally  moved  that  payment  be  made  ''•i 
a  dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  fi  r 
the  half-year  ending  March  31,  1916,  free  of  tax,  that  ^4,500  1  .■ 
placed  to  a  special  fund  for  contingencies,  and  that  ^10,000  'l<; 
added  to  the  general  reserve  fund,  and  that  the  balance  'i 
;^'32,5i9  7s   3d.  be  carried  forward  tc  next  year. 

Mr.  A.  H.  Yeomans,  in  seconding,  said  : — 

It  gives  me  much  pleasure  in  seconding  our  chairman's  pr  - 
posal  to  pay  a  final  dividend  of  5  per  cent,  (free  of  income-taN) 
on  our  past  year's  trading. 

At  our  last  annual  meeting  I  referred  to  the  anxieties  experi- 
enced by  those  interested  in  the  brewing  trade,  auid,  unfortu- 
nately, these  increase  rather  than  diminish. 

The  price  of  all  brewing  materials  (with  the  exception  '! 
hops)  has  risen  enormously,  and  is  still  on  the  upward  tendency, 
owing,  chiefly,  to  the  exorbitant  freights  being  charged  by  the 
shipping  companies,  and  this  has  necessitated  the  increase  in 
the  price  of  beers  by  Burton  and  other  brewers. 

The  Government  have  brought  in  a  Bill  to  restrict  the  output 
of  brewers  by  15  per  cent,  of  the  beer  brewed  by  them  during  the 
year  1915,  but,  at  present,  it  is  too  early  to  say  what  effect  this 
will  have  on  the  brewing  industry. 

Out  of  our  staff  of  320  before  war  broke  out,  147  have  actually 
joined  the  Army,  and  I  am  sorry  to  say  six  have  been  killed, 
one  of  whom  was  honoured  with  the  D.C.M.  On  behalf  of  the 
directors  I  deeply  sympathise  with  their  relatives  in  the  great 
loss  they  have  sustained. 

I  wi.sh  to  take  this  opportunity  of  thanking  our  head  brewer 
and  the  staff  for  the  admirable  m.inner  in  which  they  have 
carried  out  their  duties  during  the  past  year,  more  especially 
as  our  staff  has  been  depleted  owing  to  enlistments. 

The  retiring  directors,  H.  E.  Sugden,  Esq.,  and  F.  O.  \. 
Hurdle,  Esq.,  were  unanimously  re-elected,  and  the  auditor-, 
Messrs.  Harrison  and  Sedgwick,  chartered  accountants,  '  <■ 
Derby,  were  reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 

ELDER    DEMPSTER    AND    CO- 

The  sixth  ordinary  general  meeting  of  Elder  Dempster  and 
Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old 
Broad  Street,  Sir  Owen  I'hilipps,  K.C.M.G..  M.P.,  the  chair- 
man   of   the    company,    presiding. 

ITie  Secretary  (Mr.  Picton  H.  Jones)  having  read  the  notice 
calling   the  meeting   and  the   report  ol   the  auditors. 

The  Chairman  s;iid :  In  spite  of  the  ever-changing  circum- 
stances and  the  many  difficulties  which  have  had  to  be  faced, 
we  can  look  back  on  the  result  of  the  year's  working  with 
satisfaction.  The  profit  amounted  to  ^349,000,  as  compared 
with  ^^326,000  for  the  previous  year.  After  adding  ;/?5o,ooo  to 
the  reserve,  which  now  amounts  to  ;{,'9oo,ooo,  and  providing  for 
interest  on  debentures  and  dividends  on  the  preference  shares, 
we  are  able  to  recommend  a  dividend  of  9  per  cent,  per  annum 
on  the  ordinary  shares,  as  compared  with  8  per  cent,  for  each  of 
the  two  previous  years.  Our  steamers  have  been  kept  con- 
tinuously emploj'ed  throughout  the  year.  Though  not  requisi- 
tioned to  quite  so  great  an  .extent  as  in  the  case  of  the  Royal 
Mail  Steam  Packet  Co.  and  some  other  shipping  compaiiies,  a 
considerable  percentage  of  our  fleet  was,  and  still  is,  in  the 
service  of  the  Government.  We  have  also  loaded  homewards 
from  West  Africa,  on  account  of  the  Government,  i5  steamers, 
1 1  of  which  were  former  Woermann  Line  steamers,  captured  at 
Duala,  in  the  Cameroons.  I  regret  to  have  to  record  the  loss 
last  year  of  four  of  our  steamers  at  the  hands  of  the  enemy, 
making  nine  in  all  since  the  commencement  of  the  war.  The 
diplomatic  negotiations  instituted  with  a  view  to  .securing  the 
release  of  the  Appam  have  not  so  far  been  successful,  and 
action  has  since  been  taken  in  the  L'nited  States  Courts.  The 
hearing  took  place  on  May  12,  and  the  decision  is  now  awaited. 
Notwithstanding  severe  handicaps,  our  efforts  to  cope  with  the 
requirements  of  the  trade  have  been  so  successful  that,  during 
the  year  under  review,  our  steamers  brought  from  West  Africa 
25  per  cent,  more  produce  than  in  1913,  the  last  pre-war  year. 
One  of  the  most  important  trade  developments  in  West  Africa 
in  recent  times  is  that  of  the  production  and  export  of  cocoa 
from  the  Gold  Coa.st.  I  referred  last  year  to  the  steps  which 
were  then  being  taken  to  establish  the  palm  kernel  industry  in 
Great  Britain.  This  movement  has  continued  with  unabated 
energy,  and  more  than  one  great  firm  has  under  consideration 
either  the  enlargement  of  existing  mills  or  the  erection  of  new 
ones  to  deal  with  palm  kernels  in  big  quantities.  The  enormous 
increase  which  has  taken  place  in  the  demand  for  "  nut  butter?," 
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Passing   Events. 


No  less  than  ^"1,712,000  has  conic  in  during  the 
jrtnight  ended  June  10  on  account  of  excess  prolit.s 
IX,  but  for  the  past  week  income-lax  pro\  ided  only 
j344,ooo.  Even  so,  the  fortnight  has  given  in  all 
^6,291,000  of  income  under  these  two  heads.  Expendi- 
ire,  however,  continues  enormous  in  magnitude,  and 
1st  week  ^38,975,000,  or  ;£.5, 565,000  per  diem,  was 
disbursed  on  supply  alone,  so  that  the  revenue  of 
[^"4, 548,479  received  under  all  heads  was  little  more 
lan  one-eighth  of  the  amount  actually  spent.  That 
leasures  with  what  strenuousness  the  Allies  are 
_jfetting  ready.  Happily  the  sale  of  E!xchequer  bonds 
was  brisk,  rising  to  ;^"i5,98i,ooo  in  the  week,  or  to 
almost  ;^27,ooo,c)oo  for  the  fortnight.  Also  the  new 
form  of  debt  in  two-year  bills  or  notes  called  "  War 
I'-xpenditure  Certificates  ".  ]>ro\ided  ^^4,107,000,  and 
another  ;£^i6,t7o,ooo  came  in  under  "Ways  and 
Means,"  ;£"io,  170,000  of  it  being  proceeds  of  Treasury 
bills  disposed  of.  Thanks  to  these  various  additions 
to  the  current  resources  provided  by  revenue,  the  Bank 
balances  were  actually  :^598,ooo  better  at  the  end  of 
the  week  than  at  the  beginning'.  A  small  amounft  of 
Treasury  bills  was  paid  off,  but  the  nett  addition  on 
the  week  to  the  total  outstanding  was  ;^io, 85 1,000, 
making  the  aggregate  ;^7o i  ,06 1 ,000. 


•  A  year  ago  the  profits  of  tlie  Uleaclicrs'  Association, 
Ltd.,  showed  a  reduction  of  ^^'227, 471  ;  for  the  past 
\ear  ended  March  31  they  show  a'l  increase  of 
;^'236,304,  making  the  total  for  the  yoar  ;^t74,878, 
and  this  is  after  charging  oflf  ;^"28,744  more  at 
;^'i8i,428  for  repairs  and  maintenance,  so  that  the 
true  increase  in  profits  compared  with  the  preceding 
year  was  about  ;^265,cco.  Against  this  central 
charges,  which  included  tl _•  directors'  fees,  the  salaries 
and  commission  of  the  managing  directors  and  general 
office  ex(>enses,  were  jQi  1,729  more  at  ^,"30,816.  Bank 
and  other  interest  charges  also  cost  ;£^5,6i8  more  at 
;£^3.S'079'  '"i<J  income-tax  ;^398  more  at  j^ifi,339,  so 
that  altogether  the  debenture  interest  and  other  out- 
goings took  p£.  17,745  more  at  ;^2  58,484,  leaving 
;^?2i8,559  more  at  ;^4i6,394  as  the  available  nett  profit, 
'[his    was    increased   by    ;£,'i  16,731    brought    forward. 


making  the  totiil  available  balance  ^^533,125.  The 
balance  brought  forward,  however,  was  ;£^57,226  less 
than  that  of  a  year  ago,  and  consequently  the  final 
amount  awaiting  distribution  is  only  ^161,333  up. 
But  it  is  large  enough  to  enable  the  directors  to  restore 
the  dividend  to  6  per  cent.,  the  figure  paid  two  years 
ago.  This  is  double  what  was  paid  last  year.  Also 
;^"i5,789  is  transferred  to  the  insurance  reserve,  raising 
it  to  p^"ioo,OGO,  and  ;£^50,ooo  is  again  given  to  the 
general  reserve,  making  it  up  to  ;£^75o,ooo.  Tlie 
balance  left  to  carry  forward  will  then  be  ;£^73, 6ii  up 
at  ;^i90,342.  Altogether  during  the  two  years  ended 
March  31  last  ;^8o,293  has  been  disbursed  as  half 
wages  to  the  dependents  and  families  of  those  who  are 
serving  with  his  Majesty's  Forces.  Of  that  amount 
;£.5i,948  was  disbursed  during  the  company's  past 
year,  and  we  are  sure  the  shareholders  will  not  grudge 
the  money.  The  directors  mention  with  regret  the  loss 
by  death  of  their  original  chairman,  Mr.  H.  Shepherd 
Cross,  and  also  that  of  another  original  director,  Mr. 
Joseph  Howarth.  At  present  it  is  not  indicated  that 
their  vacant  places  will  be  filled,  but  the  company  has, 
besides  its  chairman,  four  managing  directors  and  .,3 
otdinary  directors,  so  that  it  is  one  of  the  most  fully 
equipped  joint-stock  corporations  in  the  kingdom.  The 
balance-sheet  shows  that  the  nett  increase  in  the  capital 
value  of  the  land,  buildings,  reservoirs,  plant,  good- 
will, &c.,  &-C.,  expanded  by  ;£^45,o84  nett  last  year  to 
;£^8,5i9,525.  There  is  also  an  increase  of  ;^47,028  in 
the  stock  and  working  tools  and  plant,  making  the 
total  ^£^444,282.  Sundry  debtors,  &c.,  owe  nett 
_£,'i98,255  more  at  ^^166, 267,  and  sundry  creditors,  in- 
cluding creditors  on  mortgage,  loans  from  banks  and 
others,  and  the  debts  dite  by  the  company  on  trading 
account  are  owed  by  the  company  only  ;^53,744  more 
at  ^,'941, 7^6,  so  that  the  increase  in  the  assets  is 
financed  from  the  moneys  laid  aside  out  of  profits  and 
from  a  decrease  ^f  ^"17,361  in  the  cash  and  bills, 
bringing  that  entrv  down  to  ;£^io,i62.  Investments  at 
cost,  including  ^"43,410  of  5  per  cent.  cum.  preference 
shares  of  the  Bradford  Dyers'  Association,  Ltd.,  .show 
a  reduction  of  ^2,466  at  ^^62,003. 


Brief  particulars  of  the  deal,  announced  about  three 
weeks  ago,  by  which  the  Cunard  Co.  proposes  to  absorb 
the    Commonwealth    and    Dominion    Line,    Ltd  ,    are 
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given  in  a  circular  which  has  just  been  iesutd,  and 
arc  likely  to  give  rise  to  considerable  discussion. 
Broadly  speaking,  the  step  seems  to  be  a  move  in  the 
right  direction.  The  Cunard  Co.  's  interests  were 
originally  centred  too  exclusively  in  the  trade  between 
Liverpool  and  the  United  States,  with  the  result  that 
wide  fluctuations  in  earnings  were  inevitable.  Atten- 
tion was  then  directed  to  the  Canadian  trade,  and  sub- 
.sequently  the  sphere  of  activity  was  extended  to  India 
through  the  Anchor  and  Brocklebank  Lines.  The 
latest  deal  will  give  it  a  substantial  interest  in  the 
Australasian  trade,  and  tl\c  wider  basis  of  operations 
thus  secured  ought  to  pro^•e  of  decided  advantage  in 
the  scramble  for  business  which  is  certain  to  take 
place  after  the  war.  As  a  privately  owned  company 
not  very  much  is  known  about  the  Commonwealth  and 
Dominion  Line,  but  it  owns  a  fleet  of  24  steamers  with 
an  aggregate  capacity  of  180,000  tons  dead  weight, 
and  it  has  a  capital  of  1,248,469  ordinary  and  749,075 
preference  shares  of  j£i  each.  Under  the  agreement 
the  Cunard  proposes  to  acquire  at  least  75  per  cent, 
and  up  to  the  total  issued  capital  of  the  Commonwealth 
Line,  and  holders  of  90  per  cent,  of  the  latter  have 
already  signified  their  assent.  If  the  whole  of  the 
capital  is  transferred  the  Cunard  Co.  will  issue  in  ex- 
change 561,811  ordinary  shares,  ;^'365,ooo  5  per  cent, 
preference  stock  and  ;^'i,c>oo,ooo  6  per  cent,  second 
preference  stock.  But  in  addition  the  Commonwealth 
Line  possesses  a  large  amount  of  liquid  assets,  which 
will  be  paid  for  partly  in  cash  and  partly  by  the  issue 
of  ;£ri ,000,000  new  5^  per  cent.  Cunard  debentures.  It 
is  impossible  for  an  outsider  to  judge  whether  the 
Cunard  is  making  a  good  bargain  on  these  terms,  but 
it  may  be  pointed  out  that  the  proposed  issue  of 
ordinary  shares  represents  44  per  cent,  of  the  total 
ordinary  capital,  and  the  new  owners  will  be  placed 
virtually  in  control  of  the  Cunard  Co.  unless  their 
voting  rights  are  restricted,  of  which  no  mention  is 
made  in  the  official  circular.  The  point  may  be  only  of 
academic  interest  at  present,  but  these  and  other 
matters  will  doubtless  be  fullv  discussed  at  the  forth- 
coming meeting.  It  is  proposed  that  four  directors 
of  the  Commonwealth  Line,  viz.,  Mr.  W.  P.  Tyser, 
Mr.  Chas.  T.  Milburn,  Sir  Wm.  Corry,  Bart.,  and  Sir 
Montague  Nelson,  K.C.M.G.,  should  join  the  board  of 
the  Cunard  Co. 


We  should  not  draw  special  al'tention  to  the  report 
of  the  Madras  and  Southern  Mahratta  Railway  Co., 
Ltd.,  but  for  one  too  common  characteristic  of  Indian 
railways.  An  unaltered  dividend  was  paid  based  on 
the  results  for  the  year  ended  March  31  last,  although 
the  cabled  results  alone  have  come  to  hand  for  the 
second  half  of  the  year.  Altogether  the  shareholders 
are  to  receive  £2  S^-  per  cent,  for  the  second  half- 
year,  which  added  to  ^£2  los.  per  cent,  paid  in  January 
last  for  the  first  half-year,  gives  £.5  15s.  for  the  entire 
year,  just  as  for  1914-15.  We  are  doubtful  whether 
this  repeated  dividend  has  been  quite  earned,  and  the 
source  of  doubt  lies  in  the  fact  that  working  expenses 
have  been  pared  down  more  severely  than  seems  to 
us  prudent.  In  the  first  half-year  for  which  we  have 
accounts,  for  instance,  the  gross  receipts  amounted  to 
Rs.  2,33,95,431,  an  increase  of  Rs.  18,27,195,  while 
working  expenses  were  cut  down  by  Rs.  4,23,840  to  a 
total  of  Rs.  1,22,20,528,  or  52.23  per  cent,  compared 
with  58.62  per  cent,  for  the  corresponding  half-year. 
And  in  what  direction  were  working  expenses  saved? 
Almost  wholly  in  maintenance  of  way,  works,  &c.,  and 
in  carriage  and  wagon  repairs.  Maintenance  of  way 
for  the  entire  system  cost  Rs.  2,18,150,  or  7.98  per 
cent,  less  than  in  the  corresponding  half-year,  and 
carriage  and  wagon  expenses  Rs.  2,50,962,  or  17.22 
per  cent.  less.  Now  with  everything  dearer,  including 
we  suppose  even  the  wages  of  the  staff,  this  looks  like 
the  kind  of  economy  which  has  for  many  years  back 
been  made  good  by  drawing  on  capital  in  order  to  re- 
store Indian  railways  to  their  proper  physical  condi- 
tion. That  is  not  fair  to  the  Indian  people,  nor  is  it 
the  most  satisfactory  treatment  to  accord  to  Indian 
stockholders.      It  mav  be  mentioned  that  the  Madras 


and  Southern  Mahratta  Railway  Co.  is  a  very  mix*;! 
property,  of  which  the  company's  own  and  the  .Stai' 
lines  are  to  the  extent  of  1,032  miles  broad  gauge. 
.Another  1,520  miles  is  metre  gauge.  Then  there  is  41  1 
miles  of  Mysore  State  lines,  of  which  barely  10  mil<  , 
are  metre  gauge,  and  in  addition  five  small  railways, 
the  West  of  India  Portuguese  of  notorious  memor\ , 
the  Kolh.ipur  State,-  the  Sangli  State,  the  Bezwada- 
Masulipatam  and  the  Dhone-Kurnool  (State),  all  of 
which  are  of  metre  gauge,  but  the  total  length  of  which 
is  only  169  miles.  In  all,  however,  the  company  owns, 
controls,  or  works  3,132  miles  of  railway,  of  which 
little  more  than  1,000  miles  is  broad  gauge,  and  natur- 
ally the  working  of  a  system  of  this  kind  must  entail 
expenditure  much  in  excess  of  what  would  Ijc  de- 
manded by  a  homogeneous  network,  and  the  scope  for 
adjustments  in  favour  of  current  revenue  often  en- 
snaring. Figures  relating  to  the  West  India  Portu- 
guese Railway  are  not  included  in  dealing  with  tin 
capital  expenditure,  but  that  would  seem  to  have  bcci 
fairly  liberal  judging  by  the  total  of  ;^i 6,250,000  to 
which  the  figures  have  reached  for  the  company's 
and  State  lines  alone.  Money  was  not  laid  out  to 
any  embarrassing  extent  last  year,  or  for  the  half- 
year  whose  figures  are  before  us,  hut  we  feel  certain 
that  the  system  of  maintaining  dividends  more  by 
keeping  down  ordinary  expenses  that  should  probabl}' 
be  higher  than  before  than  by  expanded  revenue,  is 
probably  enough  going  to  lead  to  unpleasantly  large 
drafts  on  capital  In  the  not  distant  future. 


•  Quite  a  disastrous-looking  report  has  been  issued  ly 
the  Magadi  Soda  Co.,  Ltd.,  setting  forth  the  results 
for  the  calendar  year  1915.  It  seems  a  pity  that  the 
board  was  unable  to  make  the  facts  known  in  less  time 
than  almost  six  months  after  the  accounts  closed.  A 
year  ago  the  accounts  revealed  a  deficit  of  ;^^5,372  i..; 
the  operations,  but  that  was  accepted  philosophicalfy 
in  view  of  the  unfinished  stale  of  the  company's  pre- 
parations for  producing  and  marketing  its  salt.  For 
the  past  year,  however,  the  lo.ss  was  ;£^i 7,558,  so  that 
altogether  there  is  now  a  deficiency  of  ;^"22,930  on 
current  account,  and  although  it  is  no  doubt  true  that 
many  influences,  including  the  Ministry  of  Munitions, 
have  hindered  the  business  from  making  progress,  it  is 
also  true  that  expyenses  seem  to  be  growing.  There  i-- 
a  decrease  of  ^1,982  in  the  management  and  general 
expenses  in  London,  bringing  them  down  10;£r6,59o,  but 
management  and  general  expenses  in  I'^ast  .Africa  have 
risen  to  ;£,  11,276,  which  compares  with  less  than 
;^2,ooo  in  the  previous  year,  and  m«mwhik'  the  capital 
sunk  in  the  company's  railway  and  works  in  Fast 
Africa  has  risen  by  _£rio7,Qoo,  so  that  the  total  is  now 
;^i,oo8,277.  On  other  works  also  ;£,'2 1,750  was  laid 
out  during  the  year,  bringing  up  the  money  risk  in 
these  directions  to  ;£"i34,553.  No  wonder  that  the 
money  lent  by  the  board  against  securities  declined 
;^io4,034  to  a  mere  ;£,'8,89i  during  the  year,  or  that 
cash  is  down  ;^4,786  to  ^^1,997.  If  this  cannot  l>e 
stopped  there  will  have  to  be  fresh  capital  raised  .some- 
where, for  although  bills  payable  have  shrunk  hy 
^251379  to  ;£^i,849,  the.  board  has,  had  to  borrovs 
;^34,ooo  from  somewhere,  in  addition  to  ^^8,891  ad- 
vanced by  its  banks  against  security.  Also  the  com- 
pany owes  ;^25,c)3i  more  at  ;^28,246  lo  sundry  credi- 
tors, and  the  reduction  in  its  bills  payable  docs  not 
mean  that  anything  has  been  paid  off.  On  the  con- 
trary, the  floating  debt  of  the  company  has  increased 
by  ;^43,443  nett  within  the  year.  Are  there  no  re- 
assuring circumstances?  There  may  !•?,  and  possibly 
the  directors  may  reveal  them  at  th:'  r.ceting,  but  the 
report  itself  is  extremely  meagre,  and  almost  the  onl- 
hint  of  a  comforting  kind  it  gives  is  contained  in  tl.' 
news  that  the  Magadi  Branch  Line  Railway  w.i.s 
handed  over  to  the  Uganda  Railway  on  .August  i  last, 
that  company  thereupon  assuming  rcspxinsibilitv  for  its 
working.  Unhappily,  this  does  not  imply  that  the 
Uganda  Railway  will  be  responsible  for  interest' or 
dividends  on  the  company's  paid-up  capital  of 
^1,250,000.  Sales  of  soda  prwluce  are  disappointing 
at  present,  and  the  military  authorities  in  British  East 
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Africa  have  taken  possession  of  tin-,  line,  but  as  soon  as 
the  Germans  have  been  cleared  (>ut  of  the  territory 
faciUties  ought  to  be  available  foi  the  resumption  of 
_tratfic,  and  therein  lies  the  only  hope  of  cheerful  neus 
kt  the  future.  Four  of  the  company's  directors  are  on 
ctive  service. 


Last  year  was  a  disastrous  one  for  Mappin  and 
/ebb,  Ltd.  Against  a  profit  of  ;£,'49,400  in  1914  has 
be  placed  loss  on  trading  and  depreciation  of  invest- 
ents  amounting  to  ;£^55,i40,  with  the  result  that  the 
dance  of  ;£.io,530  brought  forward  and  ;^'46,ooo 
insferred  from  reserve  arc  both  absorbed,  and  there 
Hill  remains  a  debit  balance  of  ;£,"2i,i5o  at  profit  and 
bss.  Of  course,  no  dividend  can  be  paid  on  either  the 
per  cent,  cumulative  preference  or  ordinary  shares 
ftvhich  last  year  received  5  per  cent.),  and  such  a 
terrible  come-down  reflects  little  credit  on  the  past 
management,  when  every  allowance  is  made  for  the 
adverse  effects  of  the  war  on  a  business  of  this  nature. 
In  this  connection  we  hope  that  the  "arrangement" 
by  which  Mr.  Henry  Portlock  retired  from  the  board 
will  be  fully  explained  at  the  meeting,  as  it  may  tend 
to  allay  anxiety  as  to  the  future  and  set  many  rumours 
at  rest.  It  is  satisfactory  to  learn  that  the  business  for 
the  current  year  shows  a  considerable  improvement, 
but  we  shall  be  surprised  if  the  shareholders  are  content 
to  gloss  over  such  a  lamentable  collapse  in  a  firm  whose 
name  was  a  household  word  without  the  directors 
throwing  more  light  on  the  position  than  is  furnished 
by  the  report.  It  will  only  create  suspicion  and  lack 
of  confidence  if  the  story  is  not  told  fully  and  frankly, 
but  Mr.  Wm.  Harris,  the  new  chairman,  may  be 
rusted  to  take  the  right  line. 


I-  We  have  a  considerable  amount  of  sympathy  with 
ne  difHculties  which  Albert  Baker  and  Co.,  Ltd.,  have 
id  to  face  in  the  past  few  years,  but  are  afraid  that 
good  many,  if  not  most,  of  them  have  arisen  from 
id  management  rather  than  bad  luck.  Whether  the 
|>mpany  was  prudent  in  falling  out  with  the  all-power- 
il  Imperial  Tobacco  interests  scarcely  admits  of  argu- 
aent,  but  there  was  a  good  deal  to  be  said  in  favour 

bf  a  strong  body  of  independent  retailers  outside  the 
>ntrol  of  the  great  combine,  and  we  should  have 
ted  to  see  the  experiment  conducted  under  more 
livourable  auspices.  Bu^  what  can  be  said  for  busi- 
Ess  men  who  make  no  provision  for  dilapidations  or 
lie  expiry  of  leases?  In  the  report  just  issued,  cover- 
bg  the  fifteen  months  to  March  31  last,  it  is  pointed 
it  that  £4,978  has  been  written  off  for  dilapidations, 
id   it  is  explained  that  on  the  expiry  of  two  leases 

^hich  were  not   to  be  renewed  the  company  was  met 

Irith  claims  which  seem  to  have  taken  the  directors  by 
irprise  !  At  any  rate,  it  was  thought  well  to  have 
iie  whole  of  the  leases  examined  with  a  view  to  pro- 

Ksion  being  made  for  such  claims,  and  the  figure  men- 

jned  represents  the  estimated  amount  of  such  claims 

to  March  31.     The  item  will,  of  course,  be  recurrent 

ach  year,  but  the  amount  to  be  provided  year  by  year 

Hll  naturally  be  less  than  that  appearing  in  the  pre- 
ent  accounts.  If  tlie  rest  of  the  business  was  con- 
acted  on  similar  lines,  we  are  not  much  surprised  at 
he  disasters  that  have  overtaken  the  company.  Of 
jurse,  the  past  15  months  were  exceptionally  favour- 
ble  for  trade,  and  tlie  trading  profit  came  out  at 
^77,160,  or  at  the  rate  of  ^61,700  per  annum,  against 
^29,700  in  1914,  and  after  making  the  provision  of 
early  ;^5,ooo  for  dilapidations,  as  already  mentioned, 
bere  is  a  nett  profit  of  ;^9,330  to  set  against  a  loss  of 
^29,750  last  vear.  But  there  is  still  a  debit  balance 
nearlv  _^io,ooo  at  profit  and  loss,  so  the  outlook  is 

lot  very  bright.  Cash  is  up  ;^4,5oo,  and  stock  ;^9,6oo, 

Irhile  debtors  are  ;^7,25o  higher  and  creditors  have 
ivanced  £i2,Hoo.  Goodwill  still  stands  at  nearly 
^86,000,  and  with  such  a  clog  progress  must  be  in- 
Htablv  slow. 


hope  that  his  latest  invention  will  prove  equally  suc- 
cessful. At  the  meeting  of  the  Marconi  International 
Marine  Communication  Co.,  Ltd.,  Mr.  Godfrey  Isaacs 
announced  that  Mr.  Marconi  had  been  busy  perfecting 
a  device  to  dispose  of  one  more  peril  of  the  seas.  In 
the  near  future  he  will  introduce  a  new,  independent, 
and  very  simple  apparatus  to  be  worked  from  the 
bridge  of  a  ship  and  by  one  of  the  .sihip's  officers  which 
should  put  an  end  to  all  danger  of  collision  in  darkness 
or  fog.  If  the  claim  is  well-founded,  as  we  have  not 
the  least  doubt  it  is,  every  seagoing  vessel  will  have  to 
be  equipped  with  the  invention,  and  the  International 
Communication  Co.  will  naturally  reap  some  of  the 
benefit.  The  announcement  stimulates  our  curiosity, 
but  no  further  particulars  were  given,  and  we  must 
restrain  our  impatience  until  the  time  is  ripe  for  the 
discovery  to  be  fully  disclosed.  Mr.  Marconi  already 
has  the  credit  of  saving  innumerable  lives  at  sea,  and 
the  latest  invention  will  add  to  his  laurels. 

Quite  a  large  increase  is  shown  in  the  liabilities  on 
current,  deposit,  and  other  accounts  of  Cox  and  Co., 
the  great  Army  and  Indian  bankers,  of  Charing  Cross, 
The  total  liabilities  on  deposit  and  current  accounts, 
&c. ,  at  April  8,  the  date  of  the  balance-sheet,  was 
;^'i  1,166,130,  an  increase  of  ;^2, 695,090  on  the  figure 
of  12  months  before.  Acceptances  also  increased 
;^327,539  to  ;^36o,398,  and  bills  for  collection  were 
;^'75,o59  up  at  ;^i8i,272,  these  being  the  only  changes 
on  the  liabilities  side  of  the  account.  On  the  assets 
side,  however,  the  changes  were  too  numerous  to  be 
detailed,  but  we  must  note  an  item,  ;^5o,ooo,  being 
the  firm's  stake  in  Cox  and  Co.  (France),  Ltd.,  whose 
capital  of  ;^ioo,ooo  in  ;^i  shares,  los.  paid,  the 
parent  Cox  and  Co.  holds.  Cash  has  risen  ;^974,82i 
to  £2,289,861,  and  call  and  short  notice  money 
;£'i,454,348  to  /J'2,401,015,  these  two  kinds  of  assets 
being  placed  together  as  if  equally  available,  which 
they  are  not.     Their  total  of  ;^4,790,876  is  ;^2,429,i69 


Mr.    Marconi's    development  of   wireless   telegraphy 
las  proved  such  a  boon  to  humanity  that  we  have  every 


THE 

LONDON  LIFE 

Association,  Limited 

notes   the    tendency    in    unsettled    times    to 
avoid  ordinary  With-Profit  Policies  and  offers 

(1)  Non-participating  policies  at 

lower  rates  than  other  offices. 

(2)  With-profit    policies   with   a 
bonus  guaranteed. 

£1,000  at  death. 


Example  of 
Annual  Premiums: 


Age. 


Non- participating. 


With  yearly  compound  reversion- 
ary bonus  of  35/-%  anticipated, 
and    30/-%   guaranteed   11111925. 


25  £14  :13  :4  £20  :  18  :  4 
40  23  :  12  :  6  30  :  16  :  8 
55     42  :  19  :  2       51  :    5  :10 

Comparisons  are  odious, 

but  to  the  Association's  advantage. 

No  Commission  paid. 

Economy  in  management  unequalled. 
H.  M.  TROUNCER, 

Actuary  and  Manager i 
81,  King  William  Street,  London,  EC. 


B 


75° 


Hbe  Jnvcstocs'  iKeview. 


June  17,  1916. 


up  on  the  year,  at  the  same  time  that  the  bank's 
possessions  in  British  Government  stocks  are 
;^753,885  larger  at  ;^i,8o8,4io.  Its  Indian,  colonial, 
and  other  investments  are,  however,  ;^57,705  lower 
at  ;^563,40i.  Also  the  advances  to  customers  have 
declined  ;i^i,io9,489  to  ;^'2,249,592,  but  the  bills  of 
exchange  are  ;^"627,8i4  larger  at  ;£,'2,oi7,3i4.  Alto- 
gether the  total  balance-sheet  is  now  ;^i 2,237,800,  and 
the  reserve  is  ;^8o,ooo  alongside  a  paid-up  capital  of 
^^450,000.  But  the  bank  premises  alone  stand  at 
;£,"2i6,537,  an  increase  of  ;^i,286  on  the  year. 


Owing  to  the  creation  of  the  Commonwealth  Bank 
and  its  powers  of  monopolising  Government  business, 
the  account  of  the  South  Australian  Government  has 
been  taken  away  from  the  Bank  of  Adelaide,  and  the 
loss  is,  naturally  enough,  regretted.  For  23  years,  as 
the  chairman,  Mr.  A.  Waterhouse  observed  in  his 
speech  at  the  meeting,  the  bank  has  efficiently  served 
the  interests  of  the  State.  Happily,  there  are  com- 
pensations even  for  inevitable  misfortunes  of  this  sort, 
and  the  decrease  in  deposits  is  only  ;^26,285,  making 
the  total  ;^3, 459,742  at  March  27  last  as  compared 
with  the  year  before.  Profits,  too,  are  ;^9,8o6  up  at 
;^62,997,  and  the  dividend  is  retained  at  8  per  cent, 
per  annum,  leaving  £'42,997  to  be  carried  forward, 
which  is  also  ;^9,8o6  more.  One  compensating  help 
is  found  in  the  Government  wheat  advances  made 
through  the  bank,  the  amount  of  which  was  ;^6o2,843 
at  the  date  of  the  balance-sheet.  No  doubt  the  liquida- 
tion of  that  large  credit  will  yield  solid,  legitimate 
profit.  Meantime,  it  rather  reduces  the  cash  balances. 
These,  however,  remain  amply  sufficient  for  the  re- 
quirements of  the  bank's  business.  None  of  the  various 
divisions  of  the  cash  and  credit  constituting  the  assets 
deemed  liquid  show  material  changes  individually, 
but  specie.  Government  debentures,  money  at  short 
call,  remittances  in  transitu,  &c.,  foot  up  to 
;^i, 566,932,  a  decrease  of  ;^559,i30  on  the  figure  at 
the  like  date  in  1915.  Nevertheless,  the  resources  in 
hand  or  within  what  should  be  easy  reach  are  obviously 
ample. 


Last  harvest   in   Western   Australia   seems  to   have 
been  less  uniformly  good   than   had   been  hoped.      At 
any    rate,    the  chairman   of    the    Western     Australian 
Bank,  Mr.  W.  T.  Loton,  rather  indicated  in  bis  speech 
that,  although  prospects  are  again  good,  owing  to  the 
general  break  up  of  the  drought  of  1914-15  in  the  settled 
agricultural    districts,    the    harvest    of   the    past    year 
proved  disappointing  in  many  places,   the  yield  being 
from  30  to  50  per  cent,  below  the  estimates.     But  for 
all  that,  the  wheat  harvest  had  been  fairly  good,  on  the 
whole,  and  was  likely  to  yield  about  16,000,000  bushels, 
or  only  4,000,000  less  than  the  estimate,   and  if  ton- 
nage could  be  got  to.  ship  it  away,  or  men  found   lo 
handle  the  grain,  the  prosperity  would  be  more  marked 
than  it  is.     Unfortunately,  15,000  able-bodied  colonists 
have  already  gone  to  the  war,  and  another  5,000  have 
enlisted  from  South  Australia,  so  that  between  5  and 
•6  per  cent,  of  its  entire  population  has  been  withdrawn, 
the  best  men  in  the  country.     No  wonder  people  long 
f  for  the  war  to  end.     As  for  the  bank,  its  business  was 
■■■  remarkably  steady,  and  in  the  half-year  ended  March  27 
last  the   profit   of   ;[^28,752    showed    an    increase    of 
;fci.263.      As  the   balance   brought   from   the   previous 
half-year  was  £4,698  better  at  £'24,087,  it  results  that 
th€  £52,839  available  is  £^5,961  up,  and  a  dividend  of 
£1  per  share,  free  of  the  State  dividend  tax,  is  again 
declared,   leaving  the    £27,839  left    to  carry    forward 
larger  by   the   increased   amount   available.      Balance- 
sheet   changes  are    satisfactory  enough,    although   de- 
posits     bearing     interest      are     £139,784     lower     at 
£1,144,827.      Non-interest-bearing  deposits,    however, 
are  up  £84,218  to  £"1,261,921,  and  the  two  together 
make  £2,406,748,  a  decrease  of  £^55,566  on  the  com- 
parison   with    12    months     before."    Specie    is     down 
£■51,107  to  £"428,938,  and  bullion  £101,618  lower  at 
£■98, 1 50.    There  were  also  decreases  in  Australian  notes, 
notes  and  cheques  on  other  banks,   and   in   the  public 
■(Securities  hcldj   but  all  are   unimportant,   and  bilks  r*- 
r  ;;■*•■■     ■  /V   <    ,-   ,.,.-■       .!..,.  -■   „.ni-:'7f   •>■■■:!       ^ 


ceivable  show  an  increase  of  £124,718  at  £2,520,340. 
As  for  the  reserve,  it  remains  at  £680,000,  alongside 
a  paid-up  capital  of  £250,000 — surely  a  fine  position 
to  be  in. 


Admirable  seems  to  have  been  the  way  in  which  the 
Banca  Commerciale  Italiana  has  worked  itself  clear  of 
Teutonic  domination.  The  repwrt  of  its  patriotic  native 
board  for  the  year  1915  translated  into  English  has 
just  been  circulated,  and  tells  us  a  good  deal  about  the 
progress  of  Italian  mercantile  affairs  during  a  year 
more  than  seven  months  of  which  was  passed  in  war. 
"  During  the  whole  year,"  the  directors  say,  "  we  have 
worked  under  abnormal  conditions,"  but  there  has  been 
no  jarring  of  the  machinery,  so  to  say,  of  banking 
credit.  On  the  contrary,  commercial  affairs  had  begun 
to  revive  before  the  year  closed,  and  the  actual  turn- 
over of  the  bank  was  £"60,000,000  larger  than  that  of 
the  previous  year.  It  was  not  ordinary  trade,  how- 
ever, that  contributed  to  this  expansion,  but  the  busi- 
ness of  the  nation  and  its  necessities  arising  from  the 
strenuous  prosecution  of  the  war.  Thus  the  Banca 
Commerciale  took  part  in  the  two  Italian  loans  of  June 
and  December  last  year.  It  participated  to  the  extent 
of  iij  per  cent,  in  the  underwriting  of  £'8,000,000  of 
the  4i  per  cent.  June  loan  and  of  £"12,000,000  in  the  5 
per  cent.  December  loan.  Inclusive  of  its  underwriting 
and  the  amount  subscribed  through  the  bank  by  its 
customers,  its  subscriptions  altogether  accounted  for 
upwards  of  £"24,000,000  out  of  a  total  of  £120,000,000 
subscribed  by  and  through  the  banks.  That  the  com- 
merce and  industry  of  the  kingdom  tended  to  expand  in 
the  latter  part  of  the  year  is  shown  by  the  acceptances 
held.  These  had  fallen  to  ^933,419  at  the  end  of  1914,. 
but  at  the  end  of  last  year  had  risen  to  £1,685,469. 
The  nett  profits,  which  are  arrived  at  after  disbursing 
£"24,000  more  at  £180,547  »"  taxes  and  allowing  for 
the  contribution  of  more  than  £20,000  up  to  the  end 
of  last  year  to  the  military  hospital,  were  £388,295, 
of  which  the  board  gets  7  per  cent.,  and  from  the  re- 
mainder the  shareholders  receive  a  dividend  of  6  per 
cent,  in  all,  the  fital  portion  being  2  per  cent.  This 
leaves  £"20,101,  or  £4,186  more,  to  be  carried  forward. 
The  figures  in  the  balance-sheet  show  considerable 
changes,  and  the  aggregate  has  risen  to  £74,819,048, 
a  figure  which  indicates  how  extensive  the  ramifications 
of  this  business  are.  Among  its  assets  it  held  on  De- 
cember 31  last — taking  the  lira  always  at  25  to  the  £" 

;^2,773,856  of  Government  securities,  railway  and 
other  bonds,  an  increase  of  £"497,000.  Of  the  totaL 
£478,000,  or  £"56,000  more  than  the  year  before,  is- 
the  proi>erty  of  the  pension  fund.  Cash  increased" 
;6629.535  to  £"3,854,474,  but  bills  receivable  were 
£1,700,297  down  at  £"15,792,718.  The  liabilities  tn 
deposit  and  current  account  balances  shrunk  £633,402- 
to  £"29,126,464,  and  "other"  liabilities,  an  indefinite 
characterisation,  fell  off  £"1,791,257  to  ;£3o,568,3i5^ 
these  being  the  largest  figures  in  the  exhibit. 


Charron,    Ltd.,    has  done   well  since   its   reconstruc- 
tion, and  the  accounts  to  be  submitted  to  the  adjourned 
second  general  meeting  are  not  unsatisfactory.      They 
cover  the  period  of  2;^  months  from  October  31,   1913',. 
to  September  30,  1915,  and  show  a  profit  of  £:79,070,' 
out  of  which  £"10,000   is   written  off  loose   tools  and 
£"6,ooo  is  reserved   for   income-tax.      ."Arrears  of   pre- 
ference dividend  have  been  paid  or  provided   for,  and 
it  is  proposed  to  pay  5  per  cent,  on  the  ordinary  shares, 
to   place   £"15,000    to    reserve,    and    to   carry  forward" 
£"23,820.       All   the    items    formerly   appearing    in    the 
accounts  which  did  not  represent  live  assets  have  been 
completely  written  off,  and  the  balance-sheet  now  pre- 
sents a  clean  and  healthy  appearance,  although  possiblv 
the  stock-in-hand,  &c.,  at  £"143,000  is  heavier  than  the 
company   ought   to   carry.       However,   debtors   exceed" 
creditors   by   £'32,000,  and  cash   in   hand   amounts   to 
£"34,700,  so  that  there  seems  good  reason  to  hope  thaf 
the  company  will  now  make  steady  progress. 

Burns.  Philp  and  Co.,  Ltd.,  of  .Sydney,   New  SouIIk 
Wales,  increased  their  gross  profits  in  the  year  ended' 
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.March  31  last  by  ^"42,373  to  a  total  of  ^"394,514,  but 
their    working    expenses    expanded     by     ;£,39,o62     to 

v;6'205>356>   "fd    the   allowances    for    depreciation,   bad 

^  debts  and  losses,  which  were  stated  separately  in  the 

jrofit  and   loss  account  of  a  year  ago,  but  are  now 

l^ntered   in   a   lump,   are  ;^7,5i7   bigger   at   }C74>7^9- 

i-Happily  nothing  had  to  be  set  aside  this  time  to  meet 

[war  losses,  whereas  a  year  ago  ;^45,77i  was  in  this 
way    absorbed,    and   consequently    the    nett    profit    of 

^125,594,    including   the   ;6 11,155    brought    forward, 

.shows  an  increase  of  ;^4i,939.  The  previous  year  the 
decrease  was  ;^'47,626,  so  that  the  latest  figures  bring 
the  company  back  to  the  position  of  two  years  ago, 
and  the  directors  give  the  shareholders  6d.  per  share 

[Jjonus  in  addition  to  the  usual  is.  per  share  dividend, 

i  whereas  a  year  ago  the  bonus  was  only  3d.  per  share. 

-Also  ;^'i5,ooo  more  at  ;^25,ooo  is  added  to  the  reserve, 
which    was    depleted    a   year   ago    to     the     extent     of 

_;^25,ooo,  and  in  addition  ;^5,ooo  each  is  placed  to  an 
insurance  fund,  and  to  pay  a  staff  bonus  of  5  per  cent. 

■on  the  salaries.  The  balance  then  left  to  carry  forward 
will  be  just  ;£^689  more  than  the  one  brought  in,  at 
;£^i  1,845.  Much  difficulty  was  experienced  in  replacing 
the  114  members  of  the  staff  who  enlisted  for  active 
service,  and  the  building  of  additional  steamers  for  the 

•company's  jnland  and  Eastern  trades  had  to  be  de- 
ferred, but  its  position  appears  to  be  quite  strong, 
and  the  accounts  indicate  that  its  resources  are  large. 
'1  here  is,  to  be  sure,  a  decrease  amounting  in  all  to 
_;/J'74,oi4  in  the  copra,  pearl  shell,  and  other  island  pro- 
duce on  hand  and  in  transit,  and  also  in  the  shipping, 

•consignment,  and  other  advances,  and  bringing  the 
total  down  to  ;^324,776,  but  against  that  merchandise 
stock  is  up  ^53,744  to  ;^304,553,  and  bills  receivable 
arc  larger  at  ^^"18,478,  and  book  debts  due  to  the  com- 
pany by  ;^i  13,710,  the  one  entry  being  ;^5i,303,  and 

■the  other  ;^463,509,  while  cash  is  dovi'n  only  ;^2,309  to 
;^4^,7io.    Reserves  now  amount  to  about  ;^i  78,000. 


I 


The    Lautaro   Nitrate    Co.    did'  remarkably    well    in 
1915,  considering  that  during  the  first  six  months  only 
-two  of  the  oficinas  were  working,  and  even  those  not 
to  their  full  capacity.     A  steady  demand  was  experi- 
-enced    for   nitrate,   and    in     spite    of    high    costs    of 
^.materials,  freights,  and  other  charges,  the  operations 
iu-esulted   in    a   gross    profit   of   ;^i64,858   or   ;^5i,787 
Lmore  than  in  the  previous  year.   After  meeting  London 
«<}fhce  charges  and  providing  for  income-tax  and  French 
dues,   the  nett  balance  was  ;^47,i28  up  at  ^'138,170, 
-and  to  this  was  added  ^19,170  or  ;/.^7,952  less  brought 
forward.     The   directors   resume   the  appropriation   of 
;£"25,ooo  for  depreciation,   which  was  omitted  a  year 
ago,  and  double  the  contribution  to  reserve  at  ;^20,c)oo, 
but  only  write  off  ;^ig,ooo  as  against  ;£■! 7,000  for  de- 
preciation of  investments.   They  then  set  aside  ;^i  5,000 
to  contingencies  account,  compared  with  ;^'io,ooo  for 
plant    renewals    and    ;^5,oqo    against    foreign    bank 
ijalances,  and  increase  the  dividend  from   10  per  cent, 
to  12  per  cent.,  tax  free,  leaving  ^18,931  to  be  carried 
forward.      In    the    balance-sheet    nitrate    in    transit    is 
valued  at  ;^'i76,oi3,  and  shows  an  apparent  decrease 
■of  ;^43,5oo,  which  is  probably  due  to  nitrate  detained 
in    neutral  ports  being  given   as  a   separate   item   for 
i_;£^44,i63.      Debtors  owe  ;^io9,6oi,  or  an   increase  of 
ijj7^,547,  cash  balances  are  £3,7^^  higher  at  ;^50,42i, 
exclusive  of  ;^24,842  in  banks  in  enemy  countries,  and 
'investments     have    been     increased     by    ;^i  5,422     to 
^160,500,  but  loans  by  the  company  are  ;^20,638  down 
at  ^^27,752.      On   the  other  hand,  ;^23,382    more    at 
^^58.753  is  due  to  sundry  creditors,  and  ;^42,075  more 
at    jCi4i,584  on   bills  payable,    while  a  bank   loan   of 
;^8o,ooo  has  been  repaid. 

The   modest  little  Trust  Union   managed   last  year 

to  gather  a   nett  revenue  of  ;^2g,io3,   which   is  only 

£(>7g  less  than  that  of  the  previous  vear.     Gross  in- 

■come,    indeed,   was   ;^i,739    smaller   at   ;^44,87i,   but 

'there  was  a  saving  of  ;^9o8  in  interest,  and  the  result 

is  n   minute  reduction   in   the  available  profits,  which 

•was  much  more  than  covered  by  the  increase  of  ;^3,835 


in  the  balance  brought  forward.  With  that  added 
;^"56,926,  or  ;^"3,i54  more,  is  available  for  distribution, 
and  the  directors  are  able  to  give  the  ordinary  shares 
the  same  rate  of  5  per  cent,  as  for  the  previous  year, 
subject  to  income-tax.  On  the  interim  payment  the  tax 
was  deducted  at  the  rate  of  3s.  ojd.  in  the  £,  a  rise 
of  IS.  4|d.  on  the  figure  of  a  year  ago.  On  the  final 
dividend  the  deduction  is  3s.  6d.  in  the  £,  or  is.  7d. 
more,  the  whole  of  which  falls  upon  the  shareholders. 
Nothing  is  set  aside  to  any  reserve  or  special  fund, 
but  the  balance  of  ;^33,io2  left  to  carry  forward  is 
;^"444  larger  than  that  brought  in.  It  is  stated  that 
the  balance  at  the  credit  of  realisations  account  has 
been  applied  in  providing  for  depreciation  on  certain 
investments  and  'for  contingencies,  but  whf^t  that 
balance  is  remains  a  secret  of  the  board.  The  book 
value  of  the  investments,  however,  shows  a  reduction 
of  ;;^25,894  at  ^977,982,  and  that  no  doubt  comes 
partly  from  the  writing  off,  although  doubtless  more 
from  sales.  Owing,  perhaps,  to  this  reduction  the 
money  borrowed  on  loans  and  deposits  is  ^30,000 
down,  and  now  stands  at  ;^25,ooo  only,  which  is  also 
the  amount  at  which  the  reserve  stands. 


In  its  year  ended  April  30  last  the  Montreal  Light, 
Heat  and  Power  Co.  did  remarkably  well,  the  circum- 
stances being  taken  into  account.  Its  gross  revenue 
rose  by  $260,063  to  $6,877,000,  and,  after  meeting  work- 
ing expenses  and  setting  aside  $675,000  for  deprecia- 
tion and  renewals,  the  nett  revenue  is  $259,462  better 
at  $3,345,369.  Out  of  this,  when  fixed  charges  have 
been  met,  a  10  jjer  cent,  dividend  is  provided,  leaving 
a  surpJus  of  $772,518,  after  providing  for  a  war  tax 
of  $204,730  and  again  giving  $10,000  to  the  pension 
fund.  This  recital  is  a  very  satisfactory  one,  and  the 
total  accrued  surplus  now  amounts  to  $5,742,273. 
There  is,  moreover,  a  total  reserve  for  depreciation 
amounting  to  $3,586,353,  all  invested  in  the  revenue- 
earning  plant  of  the  company,  and  thereby  increasing 
without  extra  cost  its  capacity  to  provide  money  for 
dividends.  Taxes,  however,  have  been  increased, 
owing  to  the  war,  and  under  the  new  law  of  the 
Dominion  Government,  all  companies  have  to  bear,  for 
three  fiscal  periods  subsequent  to  December  31,  1914,  a 
tax  on  profits  in  excess  of  7  per  cent,  on  the  share 
capital  and  unimpaired  reserves  employed  in  the  con- 
duct of  the  business.  This  means  that  the  Montreal 
Light,  Heat  and  Power  Co.  will  have  to  find  $600,000 
during  the  three  years.  It  is  a  stiff  levy,  but  in  the 
company's  present  pKJsition  of  financial  strength  and 
prosperity  by  no  means  a  deadly  one. 

The  turnover  in  the  warehouse  and  supplies  Canadian 
business  of  the  Robert  Simpson  Co.,  Ltd.,  was  much 
the  largest  in  its  history  for  the  year  ended  February 
2.  Thanks  to  this  large  turnover  and  its  greater 
rapidity,  the  "very  close  margin  of  profit"  has  not 
only  maintained,  but  increased  the  nett  income  by 
$56,475,  making  it  $708,681.  Adding  the  dividends 
from  associated  companies,  $106,040,  there  is  alto- 
gether $814,721  available,  or  $93,635  more  than  last 
year,  and  that  was  further  increased  to  $1,236,929  by 
the  balance  brought  forward,  which,  at  $422,209,  was 
$140,588  higher.  Consequently  the  final  free  income 
was  altogether  $234,223  up  on  the  year,  and  the 
amounts  writen  off  were  $149,618  larger  than  in  the 
previous  vear.  Depreciation,  including  that  on 
buildings,  got  $100,000  instead  of  $50,000,  besides 
which  $20,000  was  written  off  the  value  of  leases  and 
$112,542    off   subscribers'    and   underwriters'    commis- 


BEFORE    YOU    GO! 


Both 
Past 
Free 


ATTESTED  MEN  who  are  now  contemplating  Army 
Service  shonld  write  at  once  for  our  new  Leaflet, 
"THE  ARMY  AND  LIFE  ASSURANCE." 
PARENTS  should  apply  for  our  Pamphlet. 

"BUILDING    FOR    THE    BAIRNS." 


CENTURY  Insuranea  Company,  Ltd..  18,  Charlotte  Square,  Edinburgh. 


752 


JLhc  investors'  IRevtew. 


June  17,  1916. 


sion  on  bonds.  Against  this,  however,  nothing  was 
assigned  as  bonus  to  employees  and  disbursements  to 
relieve  unemployment  caused  by  the  war  which  a  year 
ago  got  res{>ectively  $29,100  and  $3,824.  The  divi- 
dend paid  was  only  6  per  cent.,  against  7^  per  cent. 
for  1914-15,  but  the  balance  left  to  carry  forward  shows 
an  increase  of  $141,017  at  $563,226.  Perhaps  it  is  as 
well  to  keep  these  large  sums  in  hand,  but  it  seems  a 
pity  that  some  definite  fixed  reserve  should  not  bt 
formed.  Probably,  however,  the  amounts  invested  in 
subsidiary  companies  may  be  considered  to  represent 
a  reserve  in  some  degree,  and  a  new  offshoot  called 
Robert  Simpson  Western,  Ltd.,  has  been  formed  to 
work  from  Regina  as  a  centre.  It  last  year  required 
$324,677  to  be  laid  out  by  the  parent  company  on  its 
account,  and  that  brings  up  the  total  invested  in  sub- 
sidiaries to  more  than  $1,200,000.  The  mortgage  debt, 
moreover,  was  reduced  by  $49,543  last  year  to 
$2,158,172.  But  it  had  to  borrow  $250,000  from  the 
Bank  of  Nova  Scotia  to  enable  it  to  pay  for  the  build- 
ings in  course  of  erection  at  Regina  for  the  new  com- 
pany. The  extension  it  represents  would  seem  likely 
to  justify  itself  if  it  will  "  save  on  an  average  nearly 
a  week's  time  in  the  delivery  of  goods  "  to  customers. 


The  report  of  the  Central  Mining  and  Investment 
Corporation  provides  a  fresh  illustration  of  the  advan- 
tages of  the  proposal  to  reduce  the  capital  from 
;^5, 100,000  to  ;^3,400,ooo.  The  nett  profit  rose  Ly 
;^34,230  to  ;^325,028,  equal  to  over  6  per  cent,  on  the 
present  capital,  but  owing  to  the  necessity  of  writing 
off  depreciation,  no  dividend  can  be  paid.  If  the  capital 
were  reduced  the  profit  would  have  been  sufficient  to 
pay  over  9  per  cent,  on  the  ;^8  shares.  As  it  is,  the 
profit  to  the  extent  of  ;^3o6,097  is  utilised  in  partial 
reduction  of  depreciation,  while  the  amount  carried 
forward  is  raised  from  ^"5,539  to  ;^24,470.  Last  year 
the  depreciation  reserve  of  ;£^500,ooo  was  appropriated 
and  ;^663,074  was  written  off  investments.  Invest- 
ments in  Treasury  bills.  Exchequer  Bonds,  and  War 
Loan  have  been  considerably  increased  ;  and  the  South 
African  holdings  have  been  increased  by  the  acquisi- 
tion of  additional  interests  on  the  Far  Eastern  Rand. 
Shares  have  been  purchased  in  the  Geduld  and  Modder 
Deep  properties,  and  a  substantial  participation  has 
been  secured  in  the  flotation  of  the  Daggafontein 
Mines.  Also  an  area  comprising  862  claims  on  the 
Farm  Vogelstruisbult,  south  of  the  Daggafontein,  has 
been  acquired  jointly  with  the  Rand  Mines.  Tihe  cor- 
poration's interest  in  the  diamond  business  yielded  a 
fair  profit  in  the  latter  part  of  last  year.  Demand  for 
diamonds,  especially  from  America,  is  steadily  main- 
tained. The  operations  of  the  Magadi  Soda  Co.  have 
been  practically  brought  to  a  standstill  by  the  cam- 
paign in  East  Africa.  Working  capital  being  ex- 
hausted, the  Corporation,  jointly  with  Messrs.  M. 
Samuel  and  Co.,  has  agreed  to  finance  the  coxnpany 
temporarily. 


The  zinc  smelting  question  has  been  carried  a  step 
further  towards  solution  by  the  introduction  of  a  depu- 
tation of  Australian  producers  to  Mr.  Bonar  Law,  the 
Colonial  Secretary,  by  Mr.  Hughes  just  before  he  left 
for  France.  The  proposals  submitted  to  Mr.  Bonar 
Law  were  on  the  same  lines  as  those  outlined  pre- 
viously in  these  columns,  which  were  laid  before  the 
Government  by  a  British  company  a  year  ago.  Alter- 
native plans  were  suggested  in  detail  for  erecting 
smelting  works  in  this  country  which  shall  be  capable 
of  treating  at  least  60  per  cent,  of  the  Australian  out- 
put of  zinc  concentrates,  amounting  to  about  400,000 
tonsi  per  annum.  British  capitalists  are  indisposed  to 
put  up  works  unless  the  Government  will  protect  the 
industry  from  German  competition,  which  would  be 
very  formidable,  owing  to  low  working  costs,  after  the 
war  ;  but  up  to  the  present  the  Government  has  .shown 
a  marked  disinclination  to  gFve  any  of  the  guarantees 
required.  But  the  producers  are  not  keen  on  any  par- 
ticular scheme,  so  long  as  the  one  .selected  will  enable 
the  producers  to   market  their   concentrates,    and   will 


render  the  Empire  independent  of  foreign  sources  of 
supply.  As  the  Government  seems  indi.sposed  to  raise 
the  fiscal  question,  because  it  would  open  the  door  to  a 
fierce  controversy,  the  producers  would  be  quite  willing 
to  support  the  proposal  that  the  Slate  should  erect 
works  of  its  own,  provided  it  gave  the  mines  a  contract 
for  suDoHes  over  a  period  of  years.  This  project  has 
several  things  to  recommend  it,  chief  of  all  the  avoid- 
ance of  a  political  dispute  which  would  tend  to  cause 
still  more  delay  in  the  settlement  of  this  question. 
Meanwhile,  a  scheme  for  smelting  zinc  in  Tasmania  is 
being  pu.s(hed  forward. 


A  circular  Issued  by  the  Weslralian  Mines  Develop- 
ment Syndicate,  Ltd.,  addressed  to  the  shareholders  of 
Hannan's  Proprietary  (in  liquidation),  and  dated 
May  27,  has  just  come  into  our  hands.  It  titillates  the 
appetite  of  shareholders  smarting  under  grievous  losses 
with  a  glowing  account  of  the  wonderful  prospects  of 
the  farm  Valsfontein  (Far  East  Rand)  in  an  "  option  " 
on  which  the  Syndicate  has  acquired  "  a  quarter  in- 
terest at  a  small  outlay."  The  farm  "carries  beneath 
its  surface  the  sunken  outcrop  of  blie  Main  Reef, 
besides  being  on  the  dip  of  tihe  extension  of  the  Van 
Ryn  Reef."  The  depth  at  which  the  Main  Reef 
"  should  be  struck  "  is  estimated  at  "  about  1,500  ft." 
There  appears  to  be  "little  or  no  question  as  to  the 
location  of  the  reef  formation,"  and  the  result  of  the 
boring  tests  which  are  to  be  undertaken  "  will  prove 
the  depth  and  indicate  the  probable  gold  values." 
When  the  reef  is  located  the  farm  Valsfontein  will  carry 
a  mynpacht,  or  protected  mining  area,  of  800  claims, 
and  on  a  moderate  basis  of  valuation  the  interest 
acquired  by  the  Syndicate  "  would  largely  exceed  its 
total  nominal  capital,  and  the  enterprise,  therefore,  bids 
fair  to  become  an  extremely  satisfactory  one."  And 
there  are  further  possibilities,  as  "  the  Modder  Deep 
Co.'s  area  is  valued  at  about  ;^9,ooo  per  claim."  After 
all  this  and  much  more  to  the  same  effect,  we  are 
prepared  to  come  to  an  offer  of  Syndicate  shares  at  a 
handsome  premium.  But  we  are  wrong.  It  apf)ears 
that  the  Rand  Minerals  Exploring  Co.,  Ltd.,  holds  an 
option  over  380,000  Syndicate  .shares  (5s.  each),  and 
has  magnanimously  placed  75,000  at  the  disposal  of 
the  directors  to  be  offered  at  the  knock-out  price  of  2s. 
per  share,  to  be  paid  in  two  instalments.  Such 
philanthropy  is  not  often  met  with  in  the  City,  and 
deserves  to  be  put  on  record.  We  are  a  little  anxious 
what  the  sihareholders  in  the  Rand  Minerals  Ex- 
ploring Co.  (who  may  be  presumed  to  know  all  about 
the  wonderful  prospects  of  the  farm  Valsfontein)  will 
say  about  parting  with  their  rights  in  this  recklessly 
generous  fashion,  and  if  we  were  a  shareholder  in  the  ■ 
Syndicate  or  in  Hannan's  Proprietary  we  should  be 
afraid  they  might  come  round  with  a  club  to  recover - 
them,  so  we  should  let  them  keep  their  option. 

Mr.  Asquith's  Speech  at  Ladybank. 

Profound  feeling  suffused  the  language  of  the  Prime  ■• 
Minister's  reference  to  his  departed  colleague.  Lord 
Kitchener.  It  is  impossible  to  read  what  he  said  with- 
out being  moved,  and  had  we  space  we  should  extract 
the  entire  passage.  As  it  is,  the  following  is  all  we 
have  room  for  : — "  No  one  knows — no  one  can  know 
— as  well  as  I  do  with  what  cea.seless  and  boundless 
self-devotion  Lord  Kitchener  served  his  country  from 
the  first  day  of  the  war  to  the  day  of  his  death.  With 
the  rare  exception  of  tlie  times  when  one  or  other  of  rs 
was  abroad,  I  saw  him  practically  during  the  whole  of 
that  time  every  weekday,  sometimes  even  two  or  even 
three  times  a  day.  He  was  not  by  nature  and  tempera- 
ment an  optimist,  but  in  the  darkest  moments  of  anxiety 
and  of  discouragement  I  have  never  known  his  courage- 
quail  or  his  nerve  give  way.  He  was  not  in  the  least 
degree  a  vain  or  a  self-satisfied  man,  but  he  was  mo'o 
.sensitive  than  the  world  knew  to  outside  criticism, 
often  ill-informed,  sometimes  ill-natured.  It  is  some 
consolation  to  me,  who  have  -sustained  an  irreparable 
personal  loss,  to  remember  that  in  tJnis  resp>ect  the  last 
week  of  his  life  was  one  ol  the  happiest." 
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Nobody  outside  a  very  limited  circle  can  be  said  to 
have  known  what  manner  of  man  Lord  Kitchener  was. 
To  the  multitude  he  had  become  a  kind  of  magician 
who  conjured  a  great  Army,  now  numbering  more  than 
5,000,000  of  men,  almost  out  of  the  void,  and  who 
therefore  grew-  in  the  public  eye  into  a  hero  as  of 
romance.  To  officials  of  all  services  and  degrees  he 
was  much  more  of  an  ordinary  personage.  His  col- 
leagues in  the  .Vrmy  often  criticised  him  and  disparaged 
his  military  abilities.  Even  his  former  colleague,  Mr. 
Winston  Churchill,  had  no  good  word  to  say  for  him 
a^  a  commander,  and  in  that  book  of  his  called  "  The 
River  War" — which  has,  we  believe,  been  republished 
in  one  of  the  many  series  of  cheap  reprints,  we  hope 
with  the  attack  on  Lord  Kitchener  omitted — • 
"  slanged  "  his  tactics  at  Omdurman  with  a  gusto 
almost  savage.  To  all  he  stood  above  he  was  more  or 
less  a  hard  man,  peremptory,  impatient  of  any  thwart- 
ing of  his  will  ;  yet  those  who  knew  him  best  loved  him 
much.  From  his  youth  up  he  had  a  select  band  of 
friends,  loyal  above  the  average.  One  of  these — a 
friend  also  of  our  own,  some  years  since  gone  to  his 
rest — used  to  glory  in  the  fact  that  when  Lord 
Kitchener  was  a  young  man,  a  mere  captain  or  major, 
he  had  enthusiastically  busied  himself  in  getting  a 
sword  of  honour  subscribed  for  and  presented  to  him. 

On  the  general  situation  Mr.  Asquith  had  weighty 
words  to  speak,  and  these  also  miight  occupy  our 
columns  more  suitably  than  anything  we  could  say. 
Only  all  have  read  them  already,  and,  unfortunately, 
we  have  fallen  into  the  habit  of  producing  those  "  By- 
the-Way  War  Notes,"  which  readers  seem  to  like 
more  and  more.  Even  as  Lord  Kitchener  was,  we — 
though,  naturally,  as  many  mistakenly  imagine,  the 
reverse  of  sanguine — have  never  had  a  doubt  about  the 
end.  None  the  less  would  it  be  inopjxjrtune  now,  as 
also  unnecessary,  to  enlarge  on  what  Mr.  Asquith 
said,  but  all  journalists  who  sincerely  and  intelligently 
love  their  country  should  take  note  of  his  words,  and 
dwell  upon  the  unity  that  characterises  the  behaviour 
of  the  Allies  towards  each  other.  They  are  united,  not 
only  in  military  operations,  but  in  working  towards 
economic  union — or,  at  least,  in  an  earnest  desire  so  to 
work — ^and  whatsoever  might  tend  to  ruffle  the  har- 
mony existing  between  them  ought  to  be  deprecated, 
nay,  denounced.  W^e  .shall  say  something  about  that 
elsewhere,  as  also  another  word  or  two  about  the 
German  naval  "  victory  ";  but  here  can  make  room 
for  but  one  other  brief  extract  from  the  Prime 
Minister's  speech,  because  it  clinches  the  matter.  If 
the  Germans  were  victorious  in  that  naval  battle,  the 
Russian  right  wing  might  be  in  danger  of  over- 
whelment  to-day: — "The  crucial  question  is,"  said 
Mr.  Asquith,  "  What  has  been  the  effect  or  the  battle 
and  its  consequences?  What  has  been  its  effect  upon 
our  command  of  the  sea  and  of  the  power  of  defending 
our  own  and  injuring  the  enemy's  interests  which  that 
command  carries  with  it?  To  that  question  there  can 
only  be  one  answer — that  our  command  of  the  sea,  far 
from  being  one  whit  impaired,  has  been  more  firmly 
and  unshakably  established." 

One  other  important  topic  was  touched  upon  by  Mr. 
Asquith  in  his  brief  but  most  luminous  survey  of 
affairs,  viz.,  the  settlement  in  Ireland.  At  times  that 
seems  as  far  off  as  ever,  and  in  the  most  hopeful 
moments  few  have  come  as  far  as  not  to  regard  any 
pact  that  can  be  made  as  other  than  quite  temporary. 
The  irreconcilables  of  Ulster,  on  the  one  hand,  and  of 
the  other  three  provinces  of  the  island  on  the  other,  con- 
tinue to  heave  stones  and  bricks  at  each  other,  to  hate 
each  other,  or  to  seem  to  hate,  with  a  perfect  hatred. 
An  Orangeman  cannot  believe  it  possible  that  there 
can  be  any  truth,  honesty,  or  human  feeling  in  a 
Nationalist,  and  a  Nationalist  retaliates  with  a  con- 
tempt as  sweeping,  a  denunciation  of  the  selfishness, 
pride,  intensity  in  money  grubbing  and  general  over- 
bearingness  of  the  Protestant  minoritv  in  Ulster  as 
bereft  of  charity.  That  it  will  be  possible  for  Mr. 
Lloyd  George  to  bring  the^e  two  antagonistic  elements 
into  harmony  most  people  doubt,  yet  the  two  kinds  of 
human   beings  have  got   to  live  together  in   Ireland. 


The  one  cannot  exterminate  the  other  even  if  their 
passion  would  carry  them  as  far,  and  having  to  live 
together,  it  surely  ought  to  be  possible  to  drive  into 
the  heads  of  their  leaders  some  conception  of  neigh- 
bourliness. What  their  opposition  does  is  to  keep  the 
whole  island  in  turmoil,  and  thus  to  smooth  the  path 
of  anarchy,  and  feed  the  spirit  of  revolt.  No  economic 
good  can  come  to  Ireland  while  the  opposing  factions 
thus  rage  against  each  other,  and  nourish  their  bigotry 
of  mutual  repulsion.  Prosperity  may  exist,  does  exist,, 
in  parts  of  Ulster,  but  the  wealth  of  Belfast  does  not 
compensate  the  inhabitants  even  of  that  province  for 
the  circumscription  of  their  energies  in  other  directions, 
and  the  poor  in  Belfast,  in  Lisburn,  in  Londonderry,  in 
Donaghadee,  and  elsewhere,  are  as  abject  as  those  in 
Dublin,  Limerick,  Ennis,  or  Cork.  Why  cannot  these 
irreconcilables  open  their  minds  to  some  measure  of 
common  sense,  and  put  aside  their  bigotries  in  order 
to  heal  the  wounds  of  their  country,  and  act  together 
for  its  good?  The  Imperial  Government  cannot  coerce 
them  to  do  that,  but  it  may  be  driven  to  leave  them  to 
the  consequences  of  their  own  racial  bitterness  and! 
creed  fanaticism. 


The  Economic  Congress  in  Paris. 

Now  that  the  Economic  Congress,  as  it  is  called,, 
between  the  Allies  has  opened  in  Paris,  it  will  be  well 
to  abstain  from  criticism  or  too  officious  offers  of 
advice.  It  should  be  legitimate,  however,  to  insist 
that  the  delegates  must  strive  to  attain  to  a  higher 
altitude  in  international  economics  than  is  furnished 
by  tariffs,  and  we  are  glad  therefore  to  see  that  M. 
Briand  in  his  opening  address  to  the  gathering  insisted 
on  the  fact  that  co-ordination  and  economic  harmony 
must  be  struggled  for  by  all  the  Powers  of  the  En- 
tente. It  would  be  the  duty  of  the  delegates,  he  is 
reported  to  have  said — the  meeting  was  secret,  and  no- 
verbatim  account  of  the  speeches  has  been  published — 
to  look  forward  to  the  period  when  commercial,  manu- 
facturing and  maritime  industries  will  have  to  be  re- 
stored. For  this  exceptional  measures  will  be  neces- 
sary and  also  measures  of  co-operation  between  the 
Allies.  That  is  the  right  note,  and  therefore  the 
supreme  endeavour  should  be  first  of  all  to  eliminate 
the  causes  of  discord  and  commence  to  build  a  founda- 
tion broad  enough  to  provide  for  all  essential  require- 
ments and  to  ensure  growing  harmony  of  intercourse 
between  the  Allied  nations  when  peace  comes  back. 
In  all  countries  of  the  Entente  we  may  be  sure  that 
there  are  groups  of  special  interests,  blinkered  by  their 
narrow  self-interests,  eagerly  working  for  what  they 
regard  as  their  own  advantages,  while  talking  of  "the 
good  of  all,"  just  as  our  Tariflfites  work  here.  But 
we  are  in  hopes  that  when  enlightened  men,  animated, 
as  every  one  of  these  representatives,  we  feel  sure,  must 
be,  with  a  sincere  desire  to  clear  difficulties  out  of  the 
way  and  to  reach  an  accord,  come  to  survey  the  indus- 
trial and  commercial  position  from  the  high  tableland 
of  the  common  good,  many  of  their  prejudices,  most 
of  their  prepossessions,  and  all  their  jealousy  and  ill- 
will  will  tend  to  vanish  away  like  the  mists  of  the 
morning.  The  crisis  in  our  civilisation,  of  our  lives 
as  civilised  beings,  even,  is  too  momentous  to  leaver 
room  for  pettiness. 

Somebody,  it  seems,  has  been  writing  to  the  Evening 
Standard  to  advocate  an  export  duty  on  Burma  rice 
in  order  to  "  punish  "  Germany  or  the  Central  Empires 
after  the  war.  That  is  just  as  good  an  example  as 
anv  that  tariff  tinkers  can  furnish  of  their  shortness  of 
vision,  and  illustrates  well  enough  the  futility- — nay,  the 
absurdity,  even — of  this  sort  of  patching  and  damming. 
The  writer  is  well  answered  by  a  correspondent  in  the 
same  paper,  who  signs  himself  "  A  Burman  Rice 
Miller."  He  points  out  that  the  British  Empire  is  not  the 
only  place  where  rice  is  grow-n,  and  he  wants  to  know 
what  good  a  big  punitive  duty  on  rice  or  paddy  from 
Burma  would  do  to  the  Burma  cultivator.  Why  is  the 
producer  in  Burma  to  be  punished  at  the  start  in  order 
that  an  enemy  may  get  a  knock  on  the  head,  and  how 
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would  it  be  possible  to  levy  a  duty  on  rioe  produced 
in  and  exported  from  Burma  without  affecting  the  con- 
sumer in  other  countries  than  Germany?  Why,  also, 
should  Siamese  rice-growers  be  favoured  in  competi- 
tion with  Burmese,  and  thus  given  advantage  in  the 
German  markets?  Really,  the  fussy  stupidity  of  your 
tariffites  is  measureless.  To  put  a  duty  on  Burmese 
rice  exported  to  Germany  alone  would  be  impossible 
biecause,  were  it  allowed  to  go  to  other  countries  free 
of  duty,  none  of  it  would  ever  be  sent  direct  to  Ger- 
many, and  what  Germany  did  get  would  escape  the 
duty.  Make  the  tax  general  and  you  "punish  "  your 
own  people,  not  the  enemy. 

It  is  thus  with  all  kinds  of  Customs  duties,  and  most 
of  all  with  those  designed  to  be  punitive,  preventive, 
or  selfishly  "protective."  But  words  seduce  the 
subtle  and  the  shallow  almost  with  equal  facility,  and 
people  talk  as  glibly  of  punishing  or  protecting,  and 
favouring  the  poor  by  tariffs  as  they  do  about  the 
legitimacy  of  "  preventive  "  wars.  Other  methods  of 
containing  German  lusts  and  preventing  her  tortuous 
methods  of  competition  from  being  renewed  when 
peace  returns  must  be  discovered,  and  we  look  to  the 
delegates  to  find  them,  or,  at  least,  to  direct  the  unin- 
structed  in  the  right  way.  In  our  conception — and  we 
must  harp  on  this  to  iteration — the  true  system  of 
■control  to  be  applied  is  that  which  will  involve  en- 
lightened administrative  superintendence  of  German 
foreign  trade  through  an  expert  and  strong  inter- 
national trust,  probably  also  of  German  production. 
This  is  not  advocated  with  any  idea  of  "  punishing  " 
the  German  people,  though  their  contemptible  docility 
to  the  most  inhumane  b.ehests  of  their  tyrants  deprives 
them  of  all  right  to  commiseration,  but  rather  with  a 
view  to  their  ultimate  good.  If  in  impelling  the 
labourers  to  work  to  furnish  us  with  an  indemnity  for 
the  abominable  wrongs  committed,  German  capitalists. 
Junkers,  kinglets,  kings,  emperors,  and  such  like  are 
stripped  of  their  wealth  and  aggressive  instincts  and 
if  they  are  thereby  forced  to  disappear  among  the 
common  herd,  there  need  be  little  scope  for  lament- 
ation. The  German  capitalists,  like  the  agrarian 
tyrant  and  lord,  has  too  often  conducted  his  business, 
-domestic  and  foreign,  much  as  a  Rhine  robber 
baron  formerly  did  his  raids  to  be  an  object  of  pity. 
Whatever  is  done  in  the  way  of  clearing  the  ground  for 
real  progress  in  concord,  we  trust  the  Congress  will 
not  waste  its  time  in  tariff  cooperage. 


By-the-Way  War  Notes. 


■  An  interesting  illustration  of  the  short-lived 
""  triumph  "  German  news  manufacturers  often  score 
by  getting  out  first  with  their  stories  is  to  be  found  in 
the  New  York  Commercial  Chronicle  of  June  3.  A 
paragraph  in  its  notes  begins  thus  :  ' '  What  is  un- 
questionably the  most  important  naval  engagement  of 
the  war  began  on  Wednesday  and  continued  into  the 
night,  between  the  German  High  Seas  Fleet  and  a 
■considerable  i>art  of  the  British  fighting  fleet  in  the 
North  Sea.  In  this  engagement  the  Germans  were  by 
long  odds  the  victors."  Appended  to  this  is  a  list  of 
our  losses  as  disclosed  by  the  Admiralty  in  its  pre- 
liminary message,  and  the  German  Admiralty  state- 
ment magnifying  the  feats  of  the  Kaiser's  fleet  and 
alleging  many  things  derogatory  to  our  fleet  and  fight- 
ing capacity.  The  Giermans  cunningly  mention  the  rescue 
of  portions  of  the  crews  of  British  sunken  ships,  but  add 
that  only  two  survivors  of  the  Indefatigable  were  picked 
up,  all  in  a  way  designed  to  enihance  the  glory  of  their 
victory.  Both  statements  end  alike,  our  one  stating 
that  "  the  main  British  forces  have  returned  to  port," 
and  the  German  one  that  "  the  High  Seas  Fleet  returned 
to  its  base  to-day."  People  familiar  with  German 
methods,  and  capable  of  appreciating  the  reluctance  of 
British  authorities  to  magnifying  the  truth  or  even  to 
boast  in  anj'  form,  would  have  understood  that  all  in 
this  struggle  was  not  as  it  seemed  from  the  German 


pyoint  of  view,  but  to  the  foreigner  and  the  careless 
who  knew  only  the  surface  of  things,  the  German  story 
might  well  appear  to  look  like  the  narrative  of  a  great 
German  victory.  The  British  blockade  sensiblj-  in- 
creases all  the  same,  and  when  the  full  story  is  known 
will  belief  in  German  trustworthiness  be  increased 
among  neutrals?  When  docs  the  next  Hamburg- 
America  liner  leave  Hamburg   for    New  York? 

Perhaps  our  good  Yankee  friends  will  comprehend 
better  the  true  character  of  the  German  "  victory  " 
when  they  experience  the  effects  of  the  increased  rigour 
of  the  Allied  blockade,  and  also  when  they  get  Sir 
Edward  Grey's  answer  to  their  village-attorney's  sort 
of  querulous  snarling  over  the  inevitable  seizure  and 
examination  of  mails  at  sea.  At  times  we  are  almost 
persiuaded  to  regard  the  self-sufficiency  and  self- 
righteousness  of  the  Yankee  p>olitician  as  the  equal  in 
offensiven«ss  to  Prussian  Caliban  in  arrogant  pride. 
But  it  is  unnecessary  to  dwell  longer  this  week  on  the 
naval  battle  off  Denmark.  The  full  measure  of  the 
havoc  wrought  upon  the  Kaiser's  fleet  may  never  be 
wholly  known,  but  Sir  John  Jellicoe's  despatch  will 
reveal  much  now  hidden,  and  for  the  present  we  can 
have  the  satisfaction  of  beholding  one  of  the  results  in 
the  Baltic.  Up  to  the  time  when  the  said  Kaiser's 
fleet  stole  forth  to  brave  the  open  sea  in  hope  to  catch 
us  napping — crept  out  only  to  scurry  back  to  cover 
again  at  top  speed — the  Russian  right  wing  was  in 
great  measure  immobilised  by  the  menace  of  a  German 
naval  attack  on  Riga  and  by  the  power  the  Germans 
had  to  supply  and  reinforce  Hindenburg's  hosts  from 
Libau  and  Windau.  A  suggestive  light  on  the  danger 
was  supplied  this  week  and  the  character  of  the  German 
sea  "  victory  "  illustrated  by  the  fate  that  overtook 
some  of  their  supply  ships — and  of  their  escort — ^whcn 
trying  to  slip  by  with  munitions  for  the  tethered  armies 
in  Courland.  The  convoy  was  set  upon  by  Russian 
destroyers  and  submarines,  and  at  least  one  German 
auxiliary  cruiser,  two  torpedo-boats,  and  several  of  the 
supply  ships  sunk.  Probably  the  Russians  are  really 
supreme  now  in  the  Baltic,  and  the  cowed  Germans 
unable  to  succour  their  troops.  If  that  be  so,  the  North 
Sea  German  "  victory  "  will  have  helped  materially 
towards  the  victory  of  the  Allies  on  land. 

Interest  this  week  has  shifted  from  the  sea  to  the 
battlefields  on  land,  and  the  magnificent  progress  of 
the  Russian  armies  in  Volhynia  and  Bukovina  has  put 
more  heart  into  us  all.  General  Brousiloff  and  his 
colleagues  have  burst  in  upon  the  Austrians,  driven 
them  from  their  "  impregnable  "  intrenchments,  and 
sent  them  flying  towards  home  with  a  speed  that  in 
places  even  the  Cossacks  cannot  always  equal.  In 
result,  by  the  time  this  appears  Czernowitz  will 
probably  be  in  Russian  hands,  and  Russian  columns 
from  north  and  south  converging  on  Lemberg.  In- 
cluding about  153,000  prisoners,  the  Austrians  have 
probably  already  lost  at  least  350,000  men.  Is  this 
the  beginning  of  the  end?  For  the  Austro-Hungarian 
Empire  probably  yes,  but  for  all  that  has  yet  to  be 
done  by  the  Allies,  no.  "  But  if  Russia  can  so  easily 
overwhelm  the  Austrians,  and  capture  them  in  tens  and 
thirties  of  thousands  at  a  time,  why  cannot  we?  "  the 
grumblers  here,  who  whine  ever  because  they  know 
never,  keep  asking.  The  answer  is  twofold  at  least, 
and  not  difficult.  Doubtless  it  has  been  a  drawback 
that  our  British  Army  has  seemingly  had  no  oppor- 
tunity, through  lack  of  sufficient  armament,  to  play  a 
part  in  the  west  such  as  Russia  is  now  playing  in  the 
east  were  it  for  no  ether  reason  than  that  our  apparent 
supineness  has  given  much  scope  to  Germans  liars  for 
the  exercise  of  their  malignant  ingenuity  in  inventions 
designed  to  sow  distrust  of  Britain  among  her  Allies. 
That  the  treacherous  creatures  have  had  some  success 
in  this  devil-inspired  industry  is  in  a  manner  proved 
by  the  early  opportunity  both  Lord  Crewe  and  Mr. 
Bonar  Law  took  to  reassure  the  French  people  on  that 
point,  but  the  distrust  could  only  be  on  the  surface — 
among  the  impressionable  and  untutored  masses.  Re- 
sponsible men  and  women  in  France,  Russia,  and  Italy 
have  long  ago  been  confident  of  our  loyalty  to  them 
all,  and   their  Governments,  armies,  and   fleets  know 
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that  we  are  wholeheartedly  with  all  our  strength  and 
all  our  resources  behind  thern  and  by  their  side  in  this 
world-redeeming  and  reshaping  war.  It  is  do  or  die, 
one  to  the  death  in  purpose  and  effort  with  us  all 
alike. 

"  Why,  then,  have  our  great  armies  apparently  done 
so  little?  "  ever  queries  the  impatient  crowd,  and  the 
"average  citizen  "  plays  echo,  "  We  can  overlook 
the  Antwerp  fiasco,"  they  will  tell  you,  "  and  even 
Gallipoli  may  be  forgiven  by  reason  of  the  heroism 
it  evoked,  but  Mesopotamia  redounds  little  to  our 
credit,  and  as  for  Flanders,  there  stroke  after  stroke 
has  been  missed."  Just  so,  and  do  not  these  misses 
when  ranged  along  with  the  Russian  successes — long 
prepared  and  long  waited  for,  mind  you — that  ever- 
glorious  resistance  of  France  before  Verdun,  and  the 
equally  heroic  steadfastness  of  the  Italians  when  con- 
fronted by  what  was  meant  to  be  the  crushing  might 
of  Austria,  elucidate  the  reason  why?  We  were  not 
ready  with  the  means  to  follow  up  our  victory  either 
at  Neuve  Chapelle  or  at  Loos,  and  therefore  our 
energies,  our  ammunition,  and,  above  all,  our  brave 
soldiers,  were  in  some  measure  wasted  in  securing 
triumphs  that  led  to  nowhere.  But  our  failures  and  the 
comparative  unproductiveness  of"  the  French  victories 
last  autumn  in  Champagne,  have  taught  us  all  a  lesson 
which  may  be  adumbrated  in  the  counsel  or  wise  saw, 
"  I>o  not  begin  unti'  you  are  certain  that  you  can  go  on 
without  pause  to  the  stern  finish  !  "  Are  we  in  that 
condition  now  ?  Probably  so,  or  very  near  it.  Look 
out,  therefore  ;  be  ready  to  support  our  leaders,  and 
take  courage,  for  the  example  Russia  has  so  brilliantly 
set  is  about  to  be  followed. 

Russia  has  waited,  and  is  now  able  to  press  upon  the 
heels  of  the  flying  foe,  giving  him  no  rest  or  relief.  But 
Russia  is  not  pressing  forward  yet  along  the  whole 
length  of  her  western  front.  In  the  north  her  armies 
are  just  holding  "old  Hindenburg  "  and  forcing  or 
goading  him  to  use  up  his  men  and  munitions 
by  making  attacks  in  a  vain  endeavour  to 
check  or  delay  the  Russian  advance  south 
of  the  Pripet  Marshes.  What  could  we  have 
done  better  than  to  imitate  this  strategy?  Have  we  not 
done  that,  are  we  not  doing  it?  Has  not  the  British 
Army  also,  and  while  waiting,  powerfully  contributed 
to  embarrass  the  furious  enemy  in  his  efforts  to  capture 
Verdun?  Would  it  be  anything  but  foolishness  on  our 
part  to  resume  an  offensive  on  lines  which  formerly 
cost  us  so  dear  unless  as  certain  as  preparedness  can 
make  us  that  we  shall  triumph  like  the  Russians,  and 
at  much  less  cost  in  precious  lives  than  if  we  dashed 
ahead  quixotically  before  we  were  ready  or  when  only 
half-ready?  The  strategy  of  impatience  is  always  weak 
strategy,  and  we  admire  General  Joffre  for  nothing  so 
much  as  for  the  patience  with  which  he  has  adhered  to 
the  course  of  action  best  calculated  to  wear  the  enemy 
down  and  out  before  giving  the  signal  to  start  that 
general  onslaught  on  all  fronts  that  must  soon  now 
lead  on  to  victory,  final  and  complete.  Can  the  reader 
begin  now  to  comprehend  why  the  rule  of  conduct  for 
the  armies  in  France  and  Flanders  has  been,  "  Let  the 
enemy  attack "  ?  He  is  an  enemy  besieged,  as  we 
always  keep  insisting,  and  in  that  position  attack  he 
must,  especially  if  sea  routes  are  so  effectively  closed 
to  him  as  to  force  him  to  try  to  break  through  on  land 
in  order  to  open  a  way  for  food  and  raw  materials  to 
reach  him. 

To  force  the  foe  to  attack  and  attack  and  to  go  on 
day  after  day,  month  after  month  always  acting  on  the 
offensive  has  proved  to  be  the  most  effective  tactics 
possible  to  apply  if  the  besiegers  can  afford  to  wait, 
because  the  wastage  is  much  greater  always  for  the 
besieged  in  assailing  than  when  assailed.  What  folly, 
then,  would  it  have  been  for  our  generals  if  they  had 
yielded  to  popular  clamour  and  acted  aggressively  in- 
stead of  provoking  or  compelling  an  impatient  enemy, 
boasting  of  his  prowess  and  burning  to  get  on  and  get 
finished,  to  attack  and  go  on  attacking.  Examined  from 
this  point  of  view  the  consequences  to  the  Germans  ot 
our  apparent  passivity  are  very  likely  to  become 
dramatically  subversive  of  all  the  preconceived  vanities 


of  the  Prussian  savage  when  our  day  of  advance 
arrives,  even  as  the  Russian  advance  has  already  been 
disaster  laden  to  the  Austrians.  Whether  or  iK>t,  we 
were  never  made  more  sure  in  mind  that  the  triumph 
of  the  Allies  will  be  stupendous,  or  that  it  cannot  now 
be  long  delayed,  than  we  are  when  we  contemplate  the 
masterly  stolidity  with  which  General  Joffre  and  Sir 
Douglas  Haig  have  resisted  every  form  of  pressure 
and  many  cunningly  spread  lures  to  force  or  induce 
them  to  enter  prematurely  upon  an  offensive  sure  to  be 
costly  in  men  and  material  of  war  almost  in  exact  pro- 
portion to  its  prematureness,  and  that  might  not  have 
led  to  that  thorough  destruction  of  Prussian  militarism 
which  is  essential  to  the  future  peace  and  well-being 
of  mankind.  .'di  I0  puU'yi  h'd^ 

Many  things  should  be  said,  or  deservfe  saying,' afetJut 
Greece  and  her  traitor  King,  and  her  bankruptcy, 
about  the  lies  of  the  desperate  German  naval  chiefs,  of 
Baron  Burian,  and  of  the  ever-egnegious  Turk, .  but 
space  forbids  this  week,  and  ere  another  Friday  arrives 
greater  events  may  have  buried  these  trivialities  and 
minor  calamities  in  a  world  convulsion. 


American  Business  Notes. 

>.\dnijiBv 

Apparently  a  straight  fight  has  been  arranged  for 
between  a  Republican  and  a  Democratic  candidate  for 
the  Presidency,  and  the  two  troublers  of  the  peace, 
Mr.  Roosevelt  and  Mr.  Bryan,  have  been  "  turned 
down,"  as  the  Yankees  would  say,  perhaps  for  good. 
Bryan,  indeed,  has  already  disappeared  so  completely 
from  the  councils  of  the  Democratic  party  as  to  have 
had  no  place  whatever  even  as  a  delegate  to  its  Con- 
vention, and  henceforth  it  seems  probable  that  he  will 
have  to  pick  up  his  living,  if  he  has  not  already  laid  by 
enough  to  exist  upon,  by  journalism  or  by  appearances 
on  the  lecturer's  platform.  As  for  ex-President  Roose- 
velt,  one  cannot  imagine  a  man  so  restless  sitting  down 
quietly  under  his  rebuff,  but  the  fact  that  he  never 
came  within  sight  of  a  chance  of  nomination  by  the 
Republican  party  at  the  Chicago  Assembly,  and  that 
his  own  progressive  faction  deserted  him,  would  seem 
to  relegate  this  strenuous  politician  also  to  the  back 
benches  of  national  life.  He  has  definitely  "  quitted 
politics,"  he  says,  exhaling  his  chagrin,  and  that  may 
mean  that  he  is  nursing  his  wrath  and  biding  his  oppor- 
tunity. Meanwhile,  the  Republicans  coalesced  upon 
Mr.  Hughes,  one  of  the  judges  of  the  Supreme  Court 
and  formerly  the  upright,  if  somewhat  dictatorial. 
Governor  of  New  York  State.  Earlier  than  that  he  had 
distinguished  himself  as  a  leading  counsel  in  unearth- 
ing the  scandals  of  insurance  company  management, 
and  altogether  has  proved  himself  to  be  a  capable  man 
of  affairs,  familiar  with  various  phases  of  business,  a 
man,  in  short,  altogether  different  in  calibre  and  ex- 
perience from  his  opponent  in  the  contest.  President 
Woodrow  Wilson,  who  has  been  unanimously  accepted 
by  the  Democratic  party  as  candidate  for  re-election. 
For  the  next  four  months,  therefore,  we  shall  have  the 
din  of  battle  between  the  two  parties  growing  louder 
and  perhaps  more  falsetto.  And  already  a:  spoke  has 
been  put  in  the  car  of  Mr.  Hughes  by  the  announce- 
ment of  the  German-American  faction  that  he  is  to  be 
their  man  at  the  polls.  With  the  West  and  Middle 
W^est  that  may  perhaps  do  him  good,  but  with  the  East 
no,  and  he  promptly  made  it  known  that  he  was  not 
a  hyphenated  American  in  any  sense.  It  is  "  America 
for  the  Americans  "  with  both  candidates. 

What  we  are  most  concerned  to  know  is  Mr. 
Hughes's  attitude  towards  our  politics,  but  our  con- 
cern is  not  very  deep.  Apparently  his  opponent,  the 
present  despot  of  the  Republic,  is  inclined  to  put  for- 
ward with  unwise  prominence  his  desire  to  play  the 
rdle  of  arbitrator  in  our  quarrel,  and  we  shall  be  sur- 
prised if  that  turns  out  a  help  to  him  in  his  candidature 
for  re-election.  For  neither  Dr.  Wilson  nor  his 
Republican  rival  can  secure  any  welcome,  outside  the 
Republic  itself  perhaps,  through  proclaiming  their 
desire  to  come  in  and  end  our  quarrel  by  a  hugger- 
mugger  peace  in  the  interests  of  antiquated  systems  of 
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slavery.  Our  quarrel  is  a  quarrel  between  nations 
of  antagonistic  ideals,  not  merely  between  dynasties, 
and  to  bring-  it  to  a  successful  conclusion  it  must  be 
fought  to  a  finish  involving  the  disappearance  of  many 
hoary  iniquities,  draped  in  garments  of  magic  and 
pretence. 

There  is  no  further  news  to  hand  about  the  internal 
state  of  Mexico,  but  an  interesting  intimation  has  been 
mad^  public  to  the  effect  that  Senor  Carranza,  Presi- 
dent of  Mexico,  has  been  successful  in  collecting 
large  sums  in  coin  and  bullion  with  which  to  form  a 
cash  basis  for  his  new  currency.  We  should  like  to 
know  what  this  means.  Mexico  was  already  flooded 
with  depreciated  paper  money  to  such  an  extent  that 
the  value  of  the  Mexican  dollar,  nominally  about  2s., 
had  sunk  to  a  few  pence.  Is  that  depreciated  currency 
to  be  redeemed,  or  wiU  Senor  Carranza  ignore  it,  as  he 
has  threatened  to  ignore  or  cancel  all  the  laws  pro- 
mulgated during  the  period  of  anarchy  and  many  of 
the  contracts  besides,  legitimately  entered  into  with 
the  former  constitutional  President,  Porfi-rio  Diaz? 
This  question  is  one  of  no  smalJ  importance  to  foreign 
inyesitors  in  Mexico,  and  we  trust  that  Senor  Carranza 
will  be  well  advised  and  do  his  utmost  possible  to 
respect  and  make  valid  genuine  contracts  upon  which. 
enterprises  valuable  to  Mexico  and  also  legitimately 
profitable  to  those  who  found  the  capital  to  initiate 
them  and  carry ^them  on,  were  entered  into.  More  than 
once  he  has  betrayed  a  tendency  to  ignore  right,  and 
to  execute  what  he  may  call  "  justice  "  by  confiscation. 
"Witness  the  National  Railways  of  Miexico  now  worked 
as  State  property,  with  no  apparent  regard  to  the 
claims  of  either  bond  or  stock  holders. 

A  great  man  in  the  American  sense  of  the  phrase 
passed  away  in  Mr.  James  J.  Hill,  who  is  described  as 
"  the  pioneer  railroad  man,  banker,  and  developer  of 
tht  great  North-West. "  Undoubtedly  he  was  a  man 
of  mark,  and  although  it  would  be  easy  enough  to 
indicate  many  episodes  in  his  earlier  career  which  dis- 
played a  cunning  and  adroitness  in  getting  the  better 
of  the  other  fellow  that  indicated  a  quite  macadamised 
freedom  from  conventional  moral  restraints,  it  is  none 
the  less  true  that,  having  once  got  derelict  or  dere- 
licted  railroads  into  his  grasp  with  the  help  of  Cana- 
dian financiers  like  Lord  Mount  Stephen  and  the  late 
Lord  Strathcona,  Mr.  Hill  carried  out  all  his  enterprises 
of  railroad  extension  and  of  industrial  developments  in 
a  manner  which  stamped  him  as  a  man  of  capacity,  of 
far-seeing  discernment,  and  enterprise.  He  practically 
built  and  consolidated  the  Great  Northern  Railway 
and  extended  it  to  the  Pacific  Coast,  and  at  his  death 
controlled,  through  his  command  of  banking  credit, 
not  only  that  well-known  line,  but  the  Northern  Pacific 
and  Chicago,  Burlington  and  Quincy  Railroads,  and  the 
Great  Northern  Steamship  Co.  He  was  also  a  banker 
in  St.  Paul,  where  he  was  master  of  the  First  and 
Second  National  Banks,  since  consolidated,  and  of  the 
North-Western  Trust  Co.  At  the  time  of  his  death  the 
First  National  Bank  and  the  Nortli-Western  Trust 
Co.  of  St.  Paul  bad  between  them  a  capital  of 
$6,500,000.  In  Chicago,  likewise,  Mr.  Hill  figured  as 
director  of  a  First  National  Bank,  and  the  wealth  he 
has  left  behind  him  must  be  very  great,  wealth,  too, 
that  grew  much  as  the  value  of  land  in  a  desert  country 
grows  when  opened  up  for  settlement  by  railroads  and 
occupied  by  an  industrious  population.  All  who  came 
mto  the  opened  territories  paid  tribute  continuous  to 
Mr.  Hill,  his  associates,  and  the  companies  they  bought 
at  pre-arranged  rubbisJi  prices  and  developed  into  great 
possessions  by  help  of  other  people's  money. 

A  prudent  course  was  taken  by  the  management  of 
the  International  Harvester  Corporation  in  dealing  with 
its  resources  as  disclosed  by  the  accounts  for  1915. 
Altogether  the  revenue  was  $721,360  less  than  in  the 
previous  year  at  $6,608,466,  and  aVter  various  reserves 
had  been  provided  for  and  interest  paid  on  borrowed 
money,  as  well  as  after  setting  aside  $100,000  to  form 
a  profit-.s^harlng  scheme,  and  satisfying  the  preferred 
stock  with  its  full  7  per  cent,  dividend,  thene  was 
$1,620,041  left,  the  whole  of  which  the  directors  have 
placed  to  a  contingent  reserve  to  meet  European  losses. 


&c.,  instead  of  repeating  the  2|  per  cent,  dividend  paid 
for  1914.  It  follows  that  the  gathered  up  book  surplus 
of  $20,011,120  shown  for  1914  remains  intact.  That 
seems  prudent  finance.  In  the  balance-sheet  we  note 
that  funds  accumulated  and  retained  in  Europe  owing 
to  unfavourable  exchange  rates  have  risen  $20,041,068 
to  $28,041,068  within  the  year.  It  seems  probable, 
therefore,  that  the  company  will  find  it.sclf  rich  when 
the  war  is  over  unless  the  money  even  then  should 
prove  to  be  locked  up  and  unrecoverable  for  some  con- 
siderable time. 

We  do  not  gather  from  the  report  of  the  United 
Shoe  Machinery  Corporation  for  the  year  closed  March 
I  last,  that  it  is  free  yet  of  its  troubles  with  the  Govern- 
ment. The  company  is  one  of  a  type  that  the  ordinary 
citizen  naturally  looks  askance  on,  being  a  monopo- 
list, or  would-be  monopolist,  concern,  whose  sources  of 
revenue  arise  from  the  dividends  it  collects  from  com- 
panies over  which  it  obtains  control  by  investment  in 
its  shares.  The  balance-sheet,  for  example,  shows  us 
that  the  corporation's  investment  in  stocks  and  bonds 
of  other  concerns  and  in  machinery  amounted  at  the 
date  of  the  balance-sheet  to  $30,077,805,  an  increase  of 
$3>oo3)OOo  on  the  year  before.  The  only  other  entries 
of  much  consequence  amongst  the  assets  are  "cash 
and  receivables  $19,495,000,"  and  "  stock  finished  and 
in  process  $6,050,000,"  but  as  we  cannot  tell  what  the 
"  receivables  "  mean,  whether  the  word  represents 
debts  by  the  subsidiaries  or  not,  it  is  useless  to  make 
comment.  It  may  be  that  as  result  of  the  law  pro- 
cesses being  maintained  against  the  company  in 
various  States  of  the  Republic,  this  corporation  will 
have  to  dissolve  itself,  even  as  the  Standard  Oil  Trust 
was  supposed  to  do,  but  it  may  be  taken  as  certain 
that  it  will  beat  the  law  in  one  form  or  another,  even 
as  the  Rockefellers  have  done,  and  emerge  from  the 
struggle  stronger  than  ever.  The  United  States,  how- 
ever, no  longer  possesses  supremacy  in  the  manufac- 
ture of  machinery  for  producing  boots  and  shoes.  Our 
machine  and  tool  makers  have  long  ago  been  spurred 
up  to  compete,  and  have  vindicated  our  capacity  to  hold 
our  own  in  the  trade  and  something  more.  Hence,  in- 
stead of  being  overwhelmed  by  cheap  American  shoes, 
or  having  our  export  trade  taken  from  us,  we  held  a 
stronger  position  before  the  war  than  any  other  country 
in  the  world. 

International  Railways  of  Central  America.— This  fine- 
sounding  name  represents  a  variety  of  properties  in  Central 
America  gathered  under  the  control  of  <he  enterprising  and 
well-known  Keith  family,  at  the  head  of  which  stands  Mr. 
Minor  C.  Keith,  the  president  of  this  group  of  lailways.'  There 
is  the  Atlantic  Division,  the  Central  I>ivisicn,  the  Occidental 
Division,  and  the  "Salvador  Division,  and  the  most  import.int 
is  the  first-named.  Altogether  the  company  embraces  the 
Guatemala  Railway,  the  Guatemala  Central  and  Ocos  Railroads, 
the  Salvador  Railway  and  the  Pan-American  Extension,  and 
these  various  properties,  together  with  the  equipment,  are 
valued  at  $49,422,664,  besides  which  the  company  has  invest- 
ments in  and  advance.s  to  the  Guatemala  Tramway,  :l.ight  and 
Power  Co.  and  the  Occidental  Railroad  Co.  of  Gu.^temala  to 
an  aggregate  of  51,173,628.  For  1915  the  outcome  was  not  parti- 
cularly brilliant,  but  towards  the  end  of  ithe  calend.ir  year 
there  were  signs  of  improvement.  Gross  earnings  from  Januarv 
to  July  fell  off  $345,322,  but  from  August  to  December  there 
was  an  increase  of  $88,000,  and  we  hope  that  increase  will  con- 
tinue. All  Central  .American'  countries,  as  well  a.s  .South 
America  and  the  Republic  of  Mexico,  onght  tg  pio£t  after  a 
time  by  the  upheaval  in  Europe.  ■    ■•/;':;:  I'l'iJ 


Tea,  Oil  and  Rubber. 


On  one  or  two  occasions  we  have  thought  that  the 
public  who  buy  rubber  shares  had-  come  to  the  end  of 
their  resources,  but  after  a  longer  or  shorter  interval 
they  have  come  forward  again  with  apparently  un- 
diminished appetite.  One  of  the  slack  periods  has  been 
experienced  this  week,  and  the  dulness  has  been  em- 
phasised by  the  drooping  tendency  of  the  commodity 
market.  At  the  same  time,  there  has  been  no  appre- 
ciable decline  in  prices,  and  the  fact  remains  that  it  is 
still  at  least  as  easy  to  sell  rnost  of  the  quoted  shares 
as  to  buy.  Evidently  holders  are  unwilling  to  dispose 
of  their  shares  ur^less  they  were  1x)ught  purely  with 
the  idea  of  snatching  a  profit,  and  there  has  naturally 
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been  a  good   deal  of  that  in  the  long  upward  move  of 
the    market ;    but,    of   course,    the   great   bulk   of    the 
^.business   has   been  of  a   purely   investment  character, 
md  when  shares  are  once  in  a  man's  name  they  arc 
iifficult   to  dislodge.      On   the    whole,    however,    it   is 
2rhaps  just  as  well   for  the   market  that  speculative 
lings,  in  the  old  sense  of  the  word,  are  still  barred, 
otherwise  we  should  certainly  have  seen  a  considerable 
am — and  the  inevitable  slump  before  now. 
The  Singlo   Tea   Co.    owns   gardens   in   Assam   and 
aars,  and  its  experience  in  the  two  districts  in  191 5 
iffered   materially.    In  Assam  the  weather   was  very 
Sfavourable  throughout  the  whole  season,  and  the  crop 
showed  an  increase  of  750,658  lbs.   at  3,229,126  lbs., 
vhile    in    Dooars    severe    damage    was    done  by    hail- 
Istorms  during   the  early   months,  with  the  result  that 
[the   crop   was   only    33,368    lbs.   up    at    1,067,299    lbs. 
Taken  together,  however,  the  output  was  a  "  record  " 
3ne,  and  at  the  same  time  the  company  reaped  a  sub- 
stantial benefit   from   the  abnormal  market  conditions 
as  the  price   realised   rose  by    i.igd.  to   lo.god.       Ex- 
enses  were  reduced  by  .i8d.  to  j.oad.,  giving  a  profit 
3.88d.,  or   i.37d.    more,  and   the   available   surplus, 
ifter  deducting  ^4,559  for  excess  profits  duty  for  1914 
jnd   adding    ;^i,46o    brought    forward,    was    ;^27,473 
^larger  at  ^65,758.     Only  £s^^°°  's  required  to  com- 
jlete   the  redemption   of  the    debentures,    as    against 
^"10,400  applied  to,  this  purpose  last  year,  and  nothing 
.written  off,  compared  with  ^2,000  for  new  machinery 
md  estate  improvement,  so  the  dividend  is  doubled  at 
per  cent.      This  leaves  ;^29,42i  more  at;^3i,38i  to 
carried  forward,  but  the  directors  say  that  a  large 
proportion  of  this  is  earmarked  for  excess  profits  duty 
1915.      The  opinion  of  the  shareholders  is  asked  on 
proposal  which  has  been  put  forward  for  splitting  the 
Shares  into  multiples  of  £1,  but  even  if  authority  for 
|he  step  be  taken  now,  it  may  not  be  possible  to  carry 
It  through  immediately. 

Favourable   weather   conditions   helped   the    Assam- 
aars  Tea,  Co.   to  such  an  extent  in    191 5   that  the 
^ield  per  mature  acre  planted  amounted  to  no  less  than 
^77    lbs.,    and    the    total    crop   exceeded    that    of    the 
srevious  season  by  803,808  lbs.  at  3,477.997  lbs.     At 
|he  same  time  the  price  realised  was  .god.   better  at 
^o.24d.,  with  the  result  that  the  profits  rose  by  ^28,124 
^■50,393,    and    with    the    balance    brought    forward 
gave  an  available  total  of  £^51,674  or  ^"29,352   more. 
Income-tax  absorbed  an  extra  ^^1,239  at  ^,"2,692,  and 
ihe   appropriations   to    reserve     and   block   reserve   are 
increased  by  £^500  and  ^1,000  respectively  to  ^^2,500 
jind   /^3,ooo,    after   which    the    ordinary    shares    get    a 
Jividend  of  20  per  cent,  compared  with  14  per  cent,  last 
[ime,   and  ^^^22,768,  or  /;2 1,479   "lo'?   '«  carried   for- 
ward, subject  to  excess  profits  duty. 

The  Chargola  Tea  Association   made  a  fresh   "  re- 
bord  "  in  the  year  ended  November  30,  its  crop  and 
'profits  both   exceeding   those  of   1914-15,  which   were 
'       previous  highest  figures.     The  output  amounted  to 
8,730,849  lbs.,  or  an  increase  of  59,313  lbs.,  while  the 
iverage  price   rose  by   1.03d.    to  9.7od.,  and   although 
be  cost  was  a  trifle  heavier  at  5.52d.,  the  nett  profits 
vere    ;^ii,i68     up     at    ;£:48,356.     Including     ;^5, 027 
jrought  in  and  ;^775  from   interest,  the  divisible   sur- 
plus was  ;^io,663  up  at  ^54,158,  and  the  dividend  on 
be  ordinary  shares  is  increased  from  30  per  cent,   to 
Of  the  balance,  ;^5,ooo,  or  ^1,000  less,  is  trans- 
ferred  to   reserve,    and   nothing   is   added   to   the   hail 
insurance  fund,  but  ;^5,252  more  at  ^£^10,273  is  carried 
forward  to  provide  for  excess  profits  duty.    The  various 
reserves  will  now  stand  at  ;^47,50o,  of  which  ;^43,o32 
3r  ;^6,25o  more  is  separately  invested. 

With  favourable  weather  conditions  the  Lungla 
(Sylhet)  Tea  Co.  secured  a  crop  of  3,110,333  lbs.  in 
1915,  or  509,990  lbs.  over  the  previous  year's  output, 
519,603  lbs.  in  excess  of  the  estimate.  The 
3st  was  .22d.  heavier  at  5.5  id.,  but  the 
price  realised  was  .88d.  better  at  10.13d.,  and 
profits,  including  £s<5^-j  f"  p£^3>645  more, 
brought  in,  were  ;^24,320  up  at  ^74,308.  Excess 
Irofits  tax  for  1914  took  ;£r:,220,  income-tax  ;^5,g84, 


or  ;^2,67o  more,  and  managers'  commission  ;^3,453, 
or  ;£,'738  more,  but  nothing  is  written  off,  compared 
with  ^,3,099  for  depreciation,  and  the  nett  surplus  is 
;^23,073  higher-  at  ^£.59,317.  The  dividend,  however, 
is  only  increased  by  5  per  cent,  to  30  per  cent.,  and 
after  doubling  the  appropriation  to  reserve  at  ;^io,c>oo, 
the  balance  carried  forward,  subject  to  excess  profits 
duty,  is  ;^i 5,202  larger  at  ;£^20,950.  During  the  year 
;^6,ooo  was  spent  on  the  purchase  of  a  new  garden, 
and  ;^i,984  on  the  development  of  the  Terapassa 
garden,  making  the  block  account  ;^275,322,  against 
which  the  reserves  will  now  stand  at  ;^9q,ooo.  The 
crop  for  1916  is  estimated  at  3,248,000  lbs.  at  a  cost 
of  6.24d.  laid  down  in  London. 

The  East  India  and  Ceylon  Tea  Co.  has  altered  the 
date  of  closing  its  accounts  from  November  30  to 
December  31,  so  that  the  report  just  issued  covers  13 
months.  In  that  period  the  crop  amounted  to  2,730,382 
lbs.,  or  307,624  lbs.  more  than  in  the  previous  year,  of 
which  2,002,964  lbs.  of  black  tea  sold  in  London 
realised  10.  i8d.,  or  i.3od.  more,  and  641,914  lbs.  of 
green  tea  were  sold  in  Colombo  at  48  cents,  or  4.12 
cents  more.  The  rubber  crop  was  84,307  lbs.  larger 
at  173,626  lbs.,  and  the  price  was  7.37d.  better  at 
2s.  8.87d.  gross,  while  the  "all-in  "  cost  was  reduced 
by  2.88d.  to  is.  o.48d.  Nett  profits,  including  ;^i,869 
brought  in,  were  /r38,562,  out  of  which  ;£,'5,ooo  is 
transferred  to  general  reserve  and  a  dividend  of  25  per 
cent,  is  paid,  leaving  ;£ri8,50i  to  be  carried  forward. 
For  the  previous  year  the  dividend  was  22^^  per  cent., 
while  ;^7,5oo  was  put  to  genera]  reserve  and  ^1,000  to 
staff  bonus  fund,  but  this  time  there  is  the  necessiity  of 
providing  for  excess  profits  duty  to  be  considered. 
Crops  for  the  current  year  are  estimated  at  2,465,000 
lbs.  tea  and  205,000  lbs.  rubber. 

The  Jhanzie  Tea  Association  was  amongst  the  under- 
takings favoured  by  the  climatic  conditions  in  1915, 
and  secured  an  increase  of  381,395  lbs.  to  2,458,841 
lbs.   in  its  crop.      At  the  same  time  the  price  realised 
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ROUTE  No.  120 

FINSBURY  PARK  and 

"THE  WAKE  ARMS," 
EPPING  FOREST, 

will  be  diverted  to  King's  Oak,  High  Beech, 
on  and  after  Sunday.  June  18th,  1916. 

The  Military  Authorities  have  now 
released  the  hotels  and  refreshment 
houses  at  High  Beech. 

The  route  as  between  Finsbury  Park 
and  the  Upper  Clapton  Road  will  be 
diverted  from  Blackstock  Road, 
Lordship  Park,  Manor  Road,  North- 
wold  Road,  and  proceed  via  Seven 
Sisters  Road,  Amhurst  Park.  Clap- 
ton, Clapton  Common,  Upper  Clap. 
Ion  Road. 

Times  of  Buses. 

From  Finsbury  Park.        From  High  Beech. 

9.0   a.m.  First  Bus     10.42  a.m. 

7.37  p.m.         LastBus       9.21p.m. 

Buses  every  7-8  mins. 

Throughout  Fare,  7d. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,  Westminster,  S.  W. 
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was  .gSd.  better  at  lo.ged.,  and  as  the  cost  was  re- 
duced by  .7od.  to  7d.  profits  showed  an  improvement 
of  ^18,595  at  ^"35,881.  Including  ^^^,220  brought 
in  and  ;^309  from  sundry  adjustments,  the  free  balance 
was  pg'20,090  up  at  ^^0,410,  of  which  excess  profits 
duty  for  1914  took  ^"2,669,  and  income-tax  ;6"i,927, 
and  ;^i,329  was  written  off  investments.  The  divi- 
dend is  raised  from  11  per  cent,  to  15  per  cent.,  ;^8oo 
is  again  transferred  to  staff  provident  fund,  and  ;^3,ooo 
is  added  to  reserve,  compared  with  ^^4,200  to  con- 
tingency and  extension  fund  a  year  ago,  leaving 
^^15,684  or  p^i  1,464  more,  to  be  carried  forward;  A 
crop  of  2,268,000  lbs.  is  expected  in  the  current  year. 

Very  satisfactory  results  were  obtained  by  ;i)e 
Makum  (Assam)  Tea  Co.  in  the  year  ended  Decem- 
ber 31.  The  outturn  showed  an  increase  of  206,496 
lbs,  at  1,278,773  lbs.,  and  this,  together  with  an  im- 
provement of  .32d.  to  io.2id.  in  the  nett  price,  resulted 
in  the  nett  profit  being  more  than  doubled  at  £17,676. 
With  ^'1,463  brought  forward,  the  free  balance 'was 
;69,426  better  at  £19,13^,  and,  in  addition  to  raising 
the  dividend  from  12^  per  cent,  to  15,  the  directors 
pay  a  bonus  of  2 J  per  cent.,  making  the  total  distribu- 
tion 17I  per  cent.  Then  ^^3,000  is  transferred  to 
reserve,  as  against  nothing  last  time,  and  the  balance 
C^pecl  forward  is  increased  by  £3,926  to  ^^5,389,  cf 
wJiich  £,4,000  represents  a  provision  for  excess  profits 
duty.  ^ 

Although  Young's  Paraffin  Light  and  Mineral  Oil 
Co.  did  better  in  its  year  ended  April  30,  the  recovery 
was  not  suflSciently  pronounced  to  enable  the  directors 
to  resume  the  payment  of  dividends.  Better  prices 
were  realised  for  the  various  products,  but  the  cost 
ot  labour  and  materials  rose,  and  the  earnings  were 
further  seriously  affected  by  a  fire  at  Addiewell  in 
August  which  necessitated  the  closing  down  of  the 
works  for  a  considerable  period.  In  the  face  of  these 
untoward  circumstances,  the  improvement  of  ^^2^,814 
to  A47.954  must  be  considered  on  the  whole  fully  as 
good  as  could  be  expected.     With  y:4,Qv  or  /^2  826 

i?Vc?«f'''  '"'/**?  ^''''''^-^  ^"'■P'"-^  '^  £'°'98»  up 
f  .652,88,5,   and   after  writing   off  ;^9,747,   or  ^^486 

less  for  exceptional  outlay  at  works,^j2o,ooo  against 
no  hing.   .,   p,^,.^  J    f^^    ^^^^^^j    depreciation,^  and 

inrtl^  ZT  P'"^"^  'f  ''^'■'■'^^  forward.  The  various 
works,  before  allowing  for  the  present  appropriation, 
are  ;6 7,503  up  at  £^625,706,  and  the  Birmingham  estab- 
lishment  shows  an   increase  of  ;^i  2,683   at   /:^w^6 

rfln^'r^^r'f'  *""  ^^3,3?6  r^ori  and'^Sh'?; 
^«,2o8  up  at  ;^26,507,  while  current  liabilities  have 
risen  by  £41,035  to  £^182,690. 

»»,  TT^'^I  ^^^*<'  November  13  (October  31  O.S.)  last 
!u  ^,'^'^^^^P'«"  O'l  Corporation,  Ltd.,  had  a  produc- 
tion of  168,734  tons  from  33  wells  on  the  Dossor  Field 
as  compared  with  135,208  tons  from  19  wells  in  the 
previous  12  months.  During  the  winter  1914-ic  the 
refinery  had  to  be  stopped  owing  to  the  intensely  cold 
weather,  but  work  was  resumed  in  April,  and  120,56^ 
tons,  an  increase  of  11,000  tons,  of  crude  oil  were 
treated.  Dividends  received  from  the  Russian  Com- 
pany were  raised  by  £4,400  to  £^66,772,  but  £40,000 
less  was  received  for  interest,  and  there  is  no  corre- 
sponding Item  to  the  £14,500  underwriting  commis- 
sion obtained  last  year.  Consequently,  the  nett  re- 
venue IS  £51,000  less  at  £:86,73o,  but  there  was  a  sub- 
stantial saving  in  expenses  (partly  an  accumulation 
trom  previous  years),  and  the  nett  profit  is  £"36,000 
down  at  £78,712.  Out  of  this  the  directors  propose 
to  pay  a  final  dividend  of  4  per  cent.,  making  9  per 
cent,  for  the  year,  against  10  per  cent.,  leaving  £12,355 
to  be  carried  forward,  against  £23,630  brought  'm. 
Sundry  creditors  are  up  £10,000  a"t  £13,500,  while 
the  Russian  Company  owes  £130,000  more  and  cash 
in  hand  has  been  reduced  by  £140,000  to  £76,820. 
The  geological  staff  have  prepared  complete  maps  of 
the  concession,  as  well  as  separate  plans  of  most  of 
the  localities  comprised  therein,  and  prospecting  drill- 
ing has  been  carried  on  in  several  fields,  although  work 
was  greatly  impeded  by  the  scarcity  of  labour  and  the 
difficulty  of  obtaining  the  necessary  machinery  and 
materials.      However,  about  5,000  plots  of   100  acres 


each  have  been  marked  out  for  closer  exploration,  and 
no  doubt  some  good  selections  will  eventually  be  made. 
The  Corporation  has  an  enormous  area  to  develop,  and 
although  the  extremely  sanguine  estimates  originally 
made  may  have  to  be  considerably  modified,  there 
would  seem  to  be  ample  scope  for  profitable  working 
for  a  long  tiiVie  to  come. 


TjanvOENG  Java  I'lantations.— The  Java  undertaking 
through  which  this  company  works  harvested  599,061  lbs.  of  tea, 
or  an  increase  of  150,866  lbs. y  exclusive  of  226,847  lbs.  or  138,741 
lbs.  more  made  from  bought  leaf,  and  the  price  reali.sed  rose  by 
2.o7d.  to  ii.28d.  Cinchona  bark,  however,  showed  a  falling 
off  o£  8,956  lbs.  at  8,050  lbs.,  and  the  sulphate  of  quinine  con- 
tents were  a  trifle  lower  at  about  7  per  cent.  Nett  profits 
amounted  to  ;^ii,436,  or  an  increase  of  .£5,535,  and  the  London 
company's  balance,  including  ;£622  brought  in,  was  ;^6,i76  up 
at;£ii,242.  After  providing  for  debenture  interest  and  prefer- 
ence dividend,  ;^i,72i  is  written  off  debenture  issue  expenses 
and  ;£2,5oo  is  transferred  to  reserve,  compared  with  ;j^i,i83 
off  advances  for  payment  of  preference  dividend,  and  ;^2,728 
more  at  ;f3,35o  is  carried  forward.  The  amount  due  by  the 
Java  company  on  current  account  is  ;^i,38i  smalle'r  at  ;^24,205, 
but  advances  to  the  Northern  Tjiliwoeng  Plantations  are 
;^7,oo4  up  at  .£55,735,  while,  on  the  other  hand,  a  further 
£5,000  has  been  received  on  debentures,  making  ;^25,oc)o  out- 
standing. A  crop  of  620,000  lbs.  tea  is  expected  this  year,  and 
has  been  sold  at  the  equivalent  in  London  of  about  lojd. 

N0RTHE8N  TjiLiwoKNG  Plantations. — This  company's  fac- 
tory is  not  yeit  in  working  order,  owing  to  delays  in  the  de- 
livery of  the  machinery  caused  by  the  war,  and  its  crop  cf 
566,055  lbs.  of  green  leaf,  equal  to  about  120,000  lbs.  of  made 
tea,  or  an  increase  of  51,250  lbs.,  was  sold  to  the  Tjiliwoeng 
Co.  Expenditure  on  development  and  maintenance  amounted 
to  £8,087,  and  the  London  office  charges,  including  interest,  to 
;^i,456,  and  after  deducting  /■3,io3  from  sales  of  tea,  timber, 
&c.,  the  property  account  is  ^6,440  up  at  ;^i  14,470.  The  crop 
for  the  current  year  is  estimated  at  200,000  lbs.  of  made  tea. 

Langen  (Java)  Ki'bher. — Crop  harvested  for  the  nine  months 
ended  May  31  was  approximately  605,798  lbs.,  as  against 
358,949  lbs.  for  the  corresponding  period  last  year.  Of  this 
380,642  lbs.  have  been  sold  to  date  at  a  gross  average  of 
2s.  g.oid.  per  lb.  (London  equivalent).  There  remains  to  be 
delivered  against  forward  contracts  approximately  112,000  lbs. 
out  of  1915-16  crop,  at  an  average  of  2s.  3.57d.  per  lb.  (London 
equivalent),  approximately  277,760  lbs.  out  of  1916-17  crop,  at 
an  average  of  2s.  7.46d.  per  lb.  (Ixindon  equivalent),  and  ap- 
proximately 22,400  lbs.  out  of  1917-18  crop,  at  an  average  of 
as.  7.75d.  per  lb.  (London  equivalent). 

Pabbojan  Tea. — The  crop  for  1915  was  estimated  at  1,740,000 
lbs.,  but  the  actual  outturn  amounted  to  2,085,897  lbs.,  or 
290,117  lbs.  more  than  in  the  previous  year.  In  spite  of  higher 
freights  and  other  exceptional  charges  the  cost  was  reduced  by 
i.5id.  to  7.5od.,  while  the  price  realised  was  -jVd.  up  at 
IS.  o>^d.,  and  profits  showed  an  increa.se  of  £22,020  at  £42,543. 
V^ith  .£43,531  brought  in  and  miscellaneous  receipts  the  divi- 
sible surplus  is  .£23,5-24  up  at  £87,055,  of  which  income-tax 
took  ;^4,oi5,  and  in  addition  to  repeating  the  dividend  of 
20  per  cent,  the  bonus  is  doubled,  making  a  total  distribution 
of  30  per  cent.,  as  against  25  per  cent.  Out  of  the  balance 
remaining  ^£8,717  is  written  off  investments  and  £3,000  is 
transferred  to  a  permanent  building  fund,  leaving  the  sum 
carried  forward  ^£3,791  up  at  £47.323-  This  balance,  however, 
is  subject  to  excess  profits  duty  on  account  of  1915,  which  it  is 
estimated  will  require  about  /7,5oo.  The  crop  for  the  current 
year  is  expected  to  be  1,840,000  lbs. 

Sephinjuri  Bheel  Tea. — In  the  year  ended  November  30 
this  company  again  suffered  from  mo.squito  blight  and  un- 
•favourable  climatic  conditions,  with  the  result  that  the  output 
was  only  48,711  lbs.  larger  at  1,745,795  lbs.,  while  the  quality 
was  not  up  to  the  usual  standard.  The  cost  was  .82d.  heavier 
at  5.78d.,  but  the  price  rose  by  i.25d.  to  9.o2d.,  and  the  nett 
profits,  aft(|-,  paying  commissions,  showed  an  improvement  cf 
£■3,977  at  £23,703.  Adding  £113  brought  forward,  there  was 
£23,816,  or  £3,646  more,  to  be  dealt  with,  out  of  which  divi- 
dends and  a  bonus  aggregating  50  per  cent,  are  again  paid, 
£650  is  transferred  to  hail  insurance  fund,  and  £2,035  oj  £739 
more  is  written  off  investments,  leaving  the  balance  carried  for- 
ward £2,833  "P  3t  £3,132.  The  manager  states  that  there  is 
little  to  fear  as  regards  floods  in  the  future,  as  all  the  te,» 
now  left  in  cultivation  is  above  the  danger  zone,  but  he  has 
reduced  his  estimate  lor  the  current  season  to  1,800,000  lbs. 

British  Indian  Tea. — The  output  for  the  year  ended  April  30 
was  affected  by  heavy  floods  in  the  early  part  of  the  season,  and 
was  only  83,028  lbs.  up  at  1,537,848  lbs.  An  average  price  of 
io.37d.  or  i.35d.  more  was  realised,  but  expenses  were  de- 
cidedly heavier  at  7.13d.,  and  after  providing  for  managers' 
commission  the  profit  per  lb.  was  only  .48d.  better  at  3.o6d. 
After  making  sundry  adjustments,  and  adding  £5,049  ot 
;fi,239  more  brought  in,  the  total  available  was  £3,220  up  .it 
;f22, 592,  butof  thisexcess  profits  duty  for  1914 took  £2,037.  Out 
of  the  balance  £2,000  is  transferred  to  working  capital  account, 
compared  wiith  £6,000  written  off  block  account  a  year  ago,  and 
the  dividend  is  raised  from  12  per  cent,  to  13  leaving  the 
balance  carried  forward  £4,574  up  at  £9,623,  of  which  £5,000 
represents  provision  for  excess  profits  duty.  The  crop  for 
1916-17  is  estimated  at  1,552,000  lbs. 
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The  Week  in  Mines. 


The  most  interesting  incidents  in  the  mining  markets  this 
week  have  been  the  unwonted  activity  and  strength  of  Char- 
tereds,  which  have  been  hoisted  up  to  the  pre-war  level,  the 
sympathetic  firmness  of  other  Rhodesian  shares,  and  the  buoy- 
ancy of  Russian  descriptions  on  the  news  of  the  lightning  ad- 
vance made  by  the  Russian  armies  in  Galicia.  Generally 
business  has  been  fairly  active  and  the  tone  quite  firm,  a  circum- 
stance which  is  to  be  attributed,  as  in  other  departments  of  the 
House,  largely  to  a  scarcity  of  floating  stock.  Buyers  are  per- 
sistent, in  spite  of  the  steady  rise  in  prices  recently,  and  this 
gives  m.arkets  a  strong  undertone. 

SotTii  AND  West  Africans. 

In  the  South  African  market  business  has  been  fairly  active. 
Central  Minings  have  been  in  demand  on  the  capital  recon- 
struction proposals,  the  increase  in  profits  for  the  past  year,  and 
the  foreshadowing  of  dividends  at  an  early  date;  the  price  is 
i  higher  at  6f^.  Interest  has  revived  in  the  Gold  Fields  group, 
but  the  reason  for  it  is  difficult  to  discover.  Gold  Fields  shares 
have  advanced  J  to  i  21-32,  Gold  Mines  Investments  is.  to  ns., 
and  South  African  Gold  Trusts  gd.  to  i6s.  6d.  New  Modders 
and  Modder  B.'s  have  each  risen  ^^5  to  I7-J5-  and  67/^  respec- 
tively on  the  dividends,  the  latter  of  which  is  the  best  declared 
by  the  company.  City  Deeps,  which  have  also  got  a  record 
dividend,  have  improved  to  3  31-32,  and  Geldenhuis  Deeps  at 
25s.  are  bettel:  on  the  rather  unexpected  increase  in  the  half- 
yearly  distribution.  Village  Deeps,  however,  at  i  17-32,  and 
Crown  Mines  at  3  are  weaker  on  the  reduction  in  their  divi- 
dends, but  Rand  Mines  have  risen  3-32  to  3^^.  Coal  Trusts 
have  been  in  demand  at  3t%,  but  Springs  have  been  on  offer  and 
have  sagged  to  2  17-32.  Johannesburg  Consolidated  Investments 
have  been  actively  supported  up  to  i8s.  6d.  East  Rands  have 
declined  to  14s.  gd.  on  the  further  cut  made  in  the  dividend, 
and  the  new  development  scheme  outlined  at  the  meeting  will 
hardl}'  encourage  hopes  in  the  future  of  this  undertaking. 
Rhodesian  shares  show  a  general  advance,  led  by  Chartereds, 
which  have  risen  is.  qd.  to  14s.  3d.,  on  buying  based  on  the 
stimulus  given  to  Rhodesian  mining  by  the  high  prices  now 
being  realised  by  all  base  metals.  Falcons  have  risen  2S.  to 
14s.  gd.,  which  is  within  3d.  of  the  pre-war  making-up  level, 
Eldorados  is.  to  12s.,  Gold  Fields  Devels  is.  3d.  to  8s.,  London 
and  Rhodesians  is.  gd.  to  8s.  yd..  Lonely  Reefs  -^  to  ij,  Enter- 
prises IS.  to  6s.  6d.,  and  Tanganyikas  -^  to  2{|,  and  the  deben- 
tures -^  to  6|^.  West  Africans  have  been  firmer.  Fanti  Con- 
sols have  recovered  6d.  to  7s.  3d.,  and  Ashanti  Goldfields  at 
i8s.  3d.  and  Taquahs  at  i8s.  gd.  are  also  higher.  Diamond 
descriptions  have  been  quieter,  but  prices  have  been  well  main- 
tained. 

Copp^:r  and  Miscellaneous. 

Copper  shares  have  been  generally  dull  on  a  further  fall  of 
jf4j  in  the  price  of  the  metal  to  £i^gi  per  ton.  Rio  Tintos  are 
i  down  at  62^,  and  Utalis  have  fallen  i  to  i6j^,  and  Mourambas 
IS.  to  qs.  6d.  Anacondas  have  been  exceptionally  firm  at  17^. 
Tin  shares  have  moved  irregularly,  the  principal  movements 
being  rises  of  6d.  in  Pahangs  to  los.  3d.,  and  in  South  Croftys 
to  ii;3.,  and  falls  of  is.  to  18s.  6d.  in  Ipohs,  and  ^Jj  to  2^  in 
Malayan-s,  and  to  i^  in  Tronohs.  Broken  Hills  have  developed 
strength  in  the  hope  of  something  being  done  at  last  to  erect 
smelters  in  this  country  whicii  will  be  able  to  treat  the  major 
portion  of  the  .Australian  zinc  output.  Sulphides  at  26s.  3d., 
^incs  at  15s.  3d.,  and  Amalgamateds  at  32s.,  are  all  appreci- 
ably higher.     Proprietary  Debentures  have  risen  another  point 

to  lOlJ. 

Mexican  mines  have  been  in  some  request,  notably  El  Uros 
at  los.,  and  Esperanzas  at  i;s.  6d.  Canadian  Minings  have 
fallen  back  to  los.  qd.,  but  Alaska  Goldfields  have  advanced 
IS.  6d.  to  I2S.  Russian  mines  have  been  much  more  active,  with 
rises  of  i  to  2-,\  in  Kvshtims,  -^  to  5^  in  Russo-Asiatics,  -^  to  i 
in  Orsk  Prioritys.  and  ,^5  to  2i  in  Tanalyks.  Champion  Reefs 
have  hardened  to  6s.  6d. 


MINING    NEWS. 


Transvaal  Gold  Ootput. — The  production  last  month  was 
/3.3°3.377.  3-n  increase  of  ^60,030  on  May  last  year.  The  follow- 
ing table  shows  the  monthly  production  since  January,  1911  : — 


Month. 

1911. 

igi2. 

1913. 

1914. 

1915. 

1916. 

£ 

£ 

£ 

£ 

£ 

£ 

January  . . 

2,765,386 

3,130,830 

3.353. "6 

2,708,470 

3.037.058 

3.344.948 

Februiry. . 

2,594,634 

2,989,832 

3.l'8.325 

2,660,186 

2,872,406 

3,201,063 

March.... 

2,871,740 

3,528,688 

3.358,050 

2,917.346 

3.202,514 

3.384,121 

April 

May 

2,836,267 

3.133.383 

3.334.358 

2,904,924 

3,160,651 

3,205,643 

2.913,734 

3.311.794 

3.373,998 

3,059,340 

3.243.347 

3.303.377 

.  line 

2.907,854 

3.202,517 

3,173.382 

3.049.558 

3,208,224 

— 

:iuly 

3,012.738 

3.255.198 

2,783,917 

3,111,398 

3.272.258 

— 

August... 

3,030,360 

3.248.195 

3,092.754 

3,024,037 

3.307.975 

— 

Septembei 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3.299.423 

— 

October  .. 

3,010,130 

3.265,150 

3.051.701 

3,116,754 

3,388,122 

— 

November 

3.057.213 

3,216,965 

2,860,788 

3,040,677 

3,317.534 

— 

December 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

3.317.949 

— 

Total.. 

34,991.620 

38.757.560 

37,358,040 

35.588,C75 

38,627,461 

16,459.152 

Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

183,961 
184,155 
190,026 
196,866 
204,833 
210.017 
210,068 
209,438 
209,835 
209,426 
203,575 
199.936 
194,765 

8,857 
9,019 
9.371 
9.943 
9.743 
9.513 
9.432 
9.309 

9,223 

9,468 
9.588 
9.827 
9,811 

«32 

802 
970 
917 
938 
1,459 

192,818 
193.174 
199.397 
206,809 
214,576 
219.530 

2I0,5C0 
218,879 
219,865 
219,864 
214,080 

June 

July   

August 

September 

November   

January,  1916 

March 

April 

210,701 

May    

Native  Labour  Retdrns.— The  native  labour  figures  show  a 
loss  of  4,666  against  3,379  in  April,  the  decrease  at  the  gold  mines 
being  5,171  as  compared  with  3,639.  But  at  the  diamond  mines 
there  was  an  increase  of  521  : — 


Fanti  Consolidated  Mines. — The  report  for  191 5  is  dis- 
appointing in  the  light  of  the  promise,  referred  to  at  the  last 
meeting,  of  a  maiden  distribution  at  last  for  the  patient  share- 
holders. After  writing  ^^4,338  off  properties  and  ^^47,204  oft 
shares  and  interests,  the  accounts  show  a  loss  of  £2-] ^i.-; i,.  The 
credit  balance  brought  in  is  thus  reduced  from  ^^33,401  to 
;^6,i27,  which  is  carried  forward.  Last  year  ^(,'8,329  was 
written  off  shares  and  interests,  and  the  reserve  account  was 
utilised  to  reduce  the  cost  of  leaseholds  in  West  Africa,  which 
was  written  down  by  one-fifth  of  the  balance  then  remaining. 
The  profit  for  the  year  was  ;^i9,692,  which  added  to  ;^io,886 
brought  in  and  .£2,823  taken  from  reserve  made  a  total  of 
;£33,4oi,  which  was  carried  forward.  An  examination  of  the 
balance-sheet  shows  that  loans  and  interest  are  ^^58,600  down 
at  ^£69,200,  and  ,£30,000  has  been  put  into  Treasury  bills  and 
£8,000  into  Exchequer  bonds,  while  cash  is  reduced  from 
£26,000  to  ;£5,ooo.  A  brief  reference  is  made  to  the  discovery 
of  manganese  on  the  Dagwin  Extension  concession,  and  arrange- 
ments for  its  exploitation  have  been  made  with  the  Darwen  and 
Mostyn  Iron  Co.     Production  is  expected  to  begin  this  month. 

Offin  River  Gold  Estates. — The  report  for  the  year  1914, 
which  has  just  been  issued,  shows  that  the  bullion  recovered 
rose  from  £24,280  to  £33,822.  The  profit,  after  providing  for 
all  West  African,  Nigerian,  and  London  expenditure,  deben- 
ture interest,  and  directors'  fees,  amounted  to  ;£2,fi36,  against 
^1,468.  The  directors  have  set  aside  the  usual  depreciation  on 
the  dredges,  ^2,691,  and  an  adverse  balance  of  £76  remains  to 
be  carried  forward. 

R.WFiELD  (Nigeria)  Tin. — During  the  year  ended  September 
30  635  tons  of  tin  concentrates  were  produced,  an  increase  of 
37  tons.  The  average  price  realised  was  £104  per  ton,  only  a 
slight  increase  on  1913-14.  After  providing  £3,123  for  dfepre- 
ciation  the  accounts  show  a  nett  profit  of  £4,515,  from  which 
has  to  be  deducted  the  loss  of  £2,828  for  the  preceding  year, 
leaving  ;£i,687  to  be  carried  forward.  The  report  adds  that 
the  company's  financial  position  has  been  greatly  improved  since 
the  accounts  were  made  up,  the  liabilities  having  been  reduced 
by  over  ,£14,000.  The  auditors  point  out  that  the  investments 
are  taken  in  the  books  at  cost,  which  they  consider  to  be  in 
excess  of  their  presect  value. 

Great  Bollder  Perseverance. — The  nett  profit  for  1915,  after 
writing  off  cost  of  development,  £7,943,  and  depreciation, 
£6,058,  amounted  to  £3,202,  a  decrease  of  £24,795.  This  sum 
added  to  that  brought  in  makes  £"95,842,  which  is  carried 
forward.  The  general  managers  state  in  their  report  that 
the  war  adversely  affected  the  profits  to  the  extent  of  £13,000, 
and  in  view  of  this  the  board  has  largely  reduced  the  breakiilg 
of  ore,  and  is  now  drawing  upon  the  broken  ore  reserves.  Th«> 
poorest  stopes  will  now  be  permanently  abandoned.  Since  the 
close  of  the  year  costs  have  further  advanced,  and  until  more 
favourable  conditions  prevail  little  if  any  profit  can  be  looked 
for.  The  positive  ore  reserves  are  estimated  at  S44>474  tons, 
valued  at  22s.  a  ton.  It  is  evident  that  mining  operations  must 
cease  at  no  distant  date,  but  it  is  hoped  before  that  time  comes 
50,000  tons  of  27s.  6d.  per  ton  ore  will  be  extracted. 

Klondvke  Government  Concession. — The  report  covering 
the  period  from  January  1,  1913,  to  December  31,  1915,  states 
that  the  nett  profit  amounted  to  only  ^2,879,  which  has  been 
added  to  reserve,  making  it  ;£4,848.  Of  an  amount  shown  in 
the  balance-sheet  at  £3,559  for  sundry  debtors,  £2,728  has  been 
collected  since.  Operations  on  the  property  were  suspended 
during  the  1914  and  1915  seasons.  Mr.  A.  W.  Johanning,  on© 
of  the  directors,  states  that  this  year  an  investment  has  been 
made  in  Meyer  and  Charlton  and  Van  Ryn  shares  which  the 
chairman  declined  to  mention  in  the  report.  He  thinks  the 
shareholders  should  be  made  acquainted  with  the  fact,  and 
given  an  opportunity   of   approving    the  purchases. 

Transvaal  Estates  and  Development.— The  nett  results  of 
last  year's  operations  was  to  reduce  the  amount  brought  in  from 
£'9. 735  to  £7.^74.  which  is  carried  forward.  Some  diminution 
of  income  from  interest  and  dividends  was  due  to  default  on 
certain  securities  and  to  the  higher  rate  of  income-tax.  The 
apparent  decline  in  farm  rentals  follows  upon  income  from  this 
source  being  stated  nett  instead  of  gross,  as  formerly.  Results, 
of  farming  operations  were  unsatisfactory,  and  it  has  been  found 
necessary  to  make  provision  to  the  extent  of  £11,452  against 
losses  thus  incurred.  The  investment  reserve,  with  the  £10,000 
set  aside  for  contingencies,  which  is  now  placed  to  the  reserre, 
suffices  to  cover  the  depreciation  in  investments. 
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TLbc  investors'  TReview. 


What    Balance   Sheets  Tell. 


June  17,  igi6. 


ROYAL    BANK    OF    AUSTRALIA,    LTD. 

Profits  for  the  half-year  ended  March  31  were  ^2,715  up  at 
;£37,88i,  but  administration  charges,  including  a  bonus  to  the 
staff,  took  ^^2,546  more,  and  the  nett  balance,  including  £-;,'jifi 
brought  in,  was  only  ^£■240  better  at  /2-,4oi.  The  dividend 
at  the  rate  of  8  per  cent,  per  annum  is  repeated,  together  with 
the  appropriation  of  ;^7,50o  to  reserve,  and  ;,i'7,9oi,  or  ^^240 
more,  is  carried  forward.  With  the  present  addition,  the  re- 
serve will  amount  to  ;f252,5oo,  as  against  a  paid-up  capital  of 
/30o,ooo.  Bills  in  circulation  have  been  reduced  by  ^^i  12,478 
*°  ^•43>'82,  but  Government  deposits  are  ^^28,407  up  at 
/53'.678>  and  other  deposits  ^250,773  up  at  ;^2,o26,8ii,  the 
increase  in  berth  cases  being  about  equally  divided  between 
interest  and  non-interest-bearing  accounts,  while  balances  due. 
to  other  banks  are  /'49,()04  larger  at  ;f54,682.  Coin,  bullion, 
Australian  notes,  kc,  show  a  decrease  of  ^107,708  at 
.1^747.817,  balances  due  from  other  banks  are  £2^,11)-  .smaller 
at  £2,i)n(),  and  bills  and  remittances  in  transit  ;^i62,905  smaller 
•at  ^258, 345,  but  investments  have  risen  by  ^£'97,033  to  ^166,988, 
leaving  on  balance  a  reduction  of  /i98,49i;  to  ;^i,i78,962  in 
cash  assets.  Bills  discounted  and  other  advances  are  ;/;4io,22i 
higher  at  ^2,065,633,  and  the  aggregate  of  the  balance-sheet, 
including  contingent  liabilities  of  ^264,516,  or  ;^29,592  more, 
is  now   ^3,594,162. 

COLONIAL   BANK  OF  AUSTRALASIA,   LTD. 

A  small  increase  of  ^200  to  j^'67, 528  in  the  gross  profits  for  the 
half-year  ended   March  31   was  neutralised  by  a  like  advance 
in    expenses,    while    income    and    other    taxes    absorbed   ^^1,164 
more,   so  that  the  nett  balance  was  ;,i'i,i7i  smaller  at  ^27,146. 
Including    £S,joj^,    or    ;^2,37o    more,     brought     forward,     the 
amount  to  be  dealt  with  is  ;i'35,85o,  out  of  which  dividends  at 
the    rate   of    7    per   cent,    per  annum    are   again    paid   on    both 
preference    and   ordinary    shares,    and    the    appropriations    of 
/io,ooo  to   reserve  and   ;,£i,ooo  to   officers'   provident   fund  are 
repeated,^  leaving   ;^9,476,   or   £i,ic)i)   more,    to   be   carried   for- 
ward.    Government  deposits  amount  to  ^469,748,  or  an  increase 
°f  ;i'55.588,  of  which  /.'38,755  is  in  those  not  bearing  interest, 
and  Oither  deposits  are  ^i77,974  higher  at   ^^'3.947.487,  interest- 
bearing   deposits   being    ;^ioo,295    up,    and   non-interest-bearing 
ji'77,679   up.       Bills    in   circulation   have    risen    by    ;£8^,674    to 
^292,697.      Coin,   bullion,  Australian    notes,    &c.,   are  ;^i3i,273 
down  at  ;,^924,597,  but  there  is  a  new  item  of  ^^30,000  for  money 
at    call     in     l,ondon.     InvestimentiS     have    been     increased     by 
jf"i!033  to  £2i2,\c,i,   but  bills  and   remittances  in   transit  and 
in   London   are   ;^2oo,674  down    at   ;^66i,262,   while   bills    dis- 
counted, advances,   &c.,  come  to  ^3, 387, 430,  or  ^524, 588  more. 
THOMAS    OWEN    AND    CO.,    LTD. 
The  most  interesting  statement  in  the  report  of  this  paper- 
making  business  for  the  year  ended  March  31  is  the  announce- 
ment   that    since    the    close    of    the    year    the    directors    have 
arranged   for  the  sale  of   the  pulp  and   paper  mills   and   pro- 
perties   in    Sweden,   on    terms    which    they   consider   will    prove 
advantageous.       These    properties     stand     in     the     books     at 
ji'i57.'64  cut  of   a  tot.il  property  account  of   ;^'397,82i,  but  are 
subject  to  a  mortgage  of  ;^2o,29o,  and  in  addition  the  company 
owns  shares   in  a   Swedish  undertaking  valued   at   ;^24,o98,  to 
which  it  has  also  advanced  ^^28,556  for  the  purchase  of  forest 
properties,  &c.      Presumably   these   items   are    included    in    the 
sale,  so  that  altogether  ^^210,000  is  involved,  exclusive  of  stocks 
of   materials  and   paper,     liusiness   was   evidently  good   during 
the  year,  as  the  gross  profits  amounted  to  ^^60,285,  or  /i6,39i 
more  than   in  the  previous    15   months.     Of   this  ^^'20,000   is   set 
aside  for  excess  profits   duty   and  income-tax,  and  ;{;2,ooo  is  trans- 
ferred to  general  reserve,  and  the  ordinary  shares,  after  being 
absent  from  the  dividend-paying  li.st  since  1908,  receive  a  dis- 
tribution of  5  per  cent.,  leaving  ;^i,o98  to  be  carried  forward, 
as   against  ^'434  brought   in.     The   Cardiff  property  has   been 
reduced  by  ^5,447  to  ^■240,657,  against  an  increase  of  /'i  1,549 
^°  ^•57>'64   in   the    Swedish,  while   stocks   at   both   places   are 
£t2,\(>^  up  at  ^^110,315,  debtors  owe  ^7,728  more  at  ;^7o,825, 
and  cash  has  risen  by  ^10,347  to  ^11,771.     On  the  other  hand, 
an  increase  of  /i 5,795  to  £^2,k.-6  in  sundry  creditors  is  oSset 
by  the  repayment  of  a  bank  loan  of  ;^x 5.683. 

HAZELL,  WATSON  AND  VINEY,  LTD, 
The  directors  of  this  well-known  printing  company  describe 
the  results  for  its  year  ended  March  31  last  as  "exceedingly 
satisfactory,"  and,  on  the  whole,  we  are  disposed  to  endorse 
that  verdict.  A  year  ago  profit  dropped  /i 5,264  as  result  of 
■eight  months  of  war  and  the  disorganisation  following.  X'pon 
that  decrease  the  past  year  shows  a  further  decline  of  /i,9s8, 
bringing  the  profits  down  to  ;f  15,377.  but  looking  at  "the 
greatly  increa.sed  cost  of  production,  the  reduced  paper  supplv 
the  depleted  staff,  the  diminished  demand  for  printing,  and 
the  difficulties  which  the  printing  and  allied  trades  in  general 
Tiave  to  combat,"  the  result  is  wonderfully  good.  About  400  of 
the  company  s  staff  have  joined  the  colours,  and  the  allowances 
to  the  families  of  these  soldiers  have  reduced  the  profits  of 
the  year,  which  is  also  a  creditable  statement  that  should  make 
the  shareholders  willing  to  bear  their,  we  hope,  transient  mis- 
fortunes. The  dividend  is  again  made  up  to  7  per  cent  for  the 
year  and  the  balance  left  is  ^872  larger  at  ;^i6,537.  Change-i 
in  the  accounts  are  all  of  small  magnitude  except  perhaps  the 
increase  of  ;^o_o5S  in  the  stock  of   work  on   hand.  "  mainly  for 

r^ V  •  t".  '■^"m','~''c""?  '•  '"  A'.506-  ilachinerv,  plant, 
copyright,  goodwill,  &c.,  has  been  written  down  /3.35c  to 
/i 29,685,  and  cash  is  /i,449  up  at  ;f  19,484. 


INDIAN    AND    GENERAL    INVESTMENT    TRUST,    LTD. 

It  has  ;f54i,o68  nett  invested  in  various  securities,  that  i- 
say  this  is  the  cost  price  less  ;f24,456  charged  to  re.serve,  ai.u 
the  amount  is  ^^19,412  more  than  at  the  end  of  April  30  last 
year,  to  which  date  the  accounts  are  made  up.  Classification 
shows  that  £^fl~o  less  at  ;^245,652  was  invested  in  Indian 
securities,  ^f  11 7,277,  or  ^^562  less,  in  sterling  securities,  and 
;^35i,i65,  or  ^^31,940  more,  sunk  in  bonds,  debentures,  or  deben- 
ture stocks,  so  that  there  must  have  been  a  considerable  .shifting 
around  of  the  investment  list  during  the  year,  and  out  of  it 
£3>'nS<  '^^  £'^>'l^'l  rnore,  emerged  as  profit,  and  was  utilised, 
together  with  a  draft  from  the  revenue,  making  /7,o8o  in  all, 
or  ^^4,896  more,  to  write  down  the  value  of  securities  and  to 
meet  the  loss  of  exchange  on  funds  remitted  from  India.  The 
reserve  consequently  remains  at  ^^50,000.  Profit  for  the  year 
amounted  to  2^28,575,  or  ;^285  less,  and  after  allowing  for  the 
additional  amount  carried  to  reserve  there  was  ;^i.526  less  at 
;^i2,868  free  to  be  distributed.  The  balance  brought  forward 
was  £i,oc)2,  and  after  making  up  the  dividend  to  t%  per 
cent,  for  the  year,  an  increase  of  %  per  cent.,  there  is  £l,l<j^ 
left  to  carry  forward. 

SOUTH     AUSTRALIAN     CO. 

In  spite  of  the  restrictions  on  shipments  through  the  lack 
of  tonnage  in  1915,  this  old  company's  wharves  were  well 
occupied,  and  the  receipts  from  this  source  were  only  £yii 
smaller  than  those  of  the  previous  year  at  ;i^37,o84.  Kents 
yielded  £i,iii  less  at  .,^'24,738,  partly  because  certain  abate- 
ments had  to  be  granted  in  the  city  of  Adelaide,  and  as  other 
revenue  also  fell  off  a  little  the  total  income,  including  the 
usual  ;f  14,200  taken  from  proceeds  of  land  sales  and  ^{.'25,409 
brought  forward,  was  ;^2,i57  down  at  £i2<j,y>^.  Colonial 
charges,  however,  were  nearly  doubled,  owing  to  the  settle- 
ment of  a  claim  for  damages  for  the  death  of  a  carman  on 
the  company's  wharf,  and  taxes,  both  in  the  Colonies  and 
London,  were  considerably  increa.sed,  while  the  provision  for 
depreciation  in  trustee  stocks  took  .^^5,934  more  at  .^^^  13,837. 
The  free  balance  is  consequently  ;fi6,io6  smaller  at  jf8i,86i, 
but  the  dividend  is  maintained  at  75  per  cent.,  and  the  bonus 
of  25  per  cent,  on  accjunt  of  land  sales  is  also  repeated,  and 
after  providing  ;^i 5,540  to  meet  the  payment  of  Federal  Land 
tax  ;£9,52i,  or  ;fi4,275  less,  is  carried  forward.  During  the 
year  some  47  acres  of  suburban  land  were  sold,  and  property 
account  is  ;^4,523  down  at  ^673,551,  while  balances  due  to  the 
company  on  open  accounts  in  the  colonies  have  been  reduced 
by  .ii^i5>'>33  to  ^360,203.  Negotiations  have  taken  place  with 
the  Government  respecting  the  purchase  of  the  wharves,  and 
it  is  now  expected  that  the  Government  will  take  possession 
on  January  i  next.  The  question  of  compensation  has  been 
under  consideration,  but  up  to  the  present  no  actual  price  has 
been  offered,  and  the  amount  may  have  to  be  settled  by  arbitra- 
tion. 

THOMAS  BROWN  AND  SONS,  LTD. 

Profits  for  the  year  ended  January  31  showed  a  slight  set 
back  of  £<)(ii  at  ;f4o,422,  but  expenses  were  rather  lower,  and 
with  £-,^~2,  or  ;^463  more,  brought  in,  the  nett  balance  was 
only  ;^9i  down  at  ;^37,i22.  After  repeating  the  dividend  of 
5  per  cent,  on  the  ordinary  shares,  ^15,000  is  again  trans- 
ferred to  reserve,  making  that  fund  ^'75,000,  and  the  sum 
carried  forward  is  increased  by  ;^375  to  ;^7,947.  Freehold 
properties  have  been  reduced  by  £i,:^2  to  ^^182. 904,  and 
against  this  and  the  goodwill  account  of  /.64,894.  the  re- 
serves aggregate  ^'92,350.  Stocks  are  j£'6,i6o  up  at  jf229,77o, 
debtors  have  risen  by  ^2,605  to  ;f  144, 107,  and  cash  is  £iii.\\o 
higher  at  ,,{'9,o'<7,  while  current  liabilities  are  ^'5,203  larger  at 
;^i46,03i. 

SAN    SEBASTIAN   NITRATE    CO.,    LTD. 

With  the  increased  demand  for  nitrate  this  company  re- 
opened its  oficina  on  .■\ugust  15,  and  has  since  continued  work  _ 
without  interruption.  Between  that  date  and  December  31  the 
production  amounted  to  151,800  qtls.,  as  against  203.800  qtls. 
in  the  eight  months'  working  in  1914,  but  prices  were  evi- 
dently much  hetter.  Consequently,  the  accounts  show  a  profit 
of  jf9,o62,  compared  with  only  £102  for  1914.  and  after  pro- 
viding for  London  expenses,  debenture  interest,  &c.,  and 
writing  ofi  ;^i,445  for  stoppage  expenses,  there  is  a  profit  oi 
;£'3,644,  as  against  a  loss  of  £^,-;<fo.  The  debit  balance  of 
_,f3,o89  brought  forward  is  therefore  converted  into  a  surplus 
of  £'>^$-  Stocks  of  nitrate  have  risen  by  ^21,256  to  ;^3i,342, 
and  it  has  been  necessary  to  obtain  loans  of  7^14, 159  from  the 
company's  coast   bankers. 


Mortgage  Co.  of  Egypt,  Ltd. — Profit  for  the  year  ended 
March  31  last  was  j^i  1,564  better  at  ;f52,883,  and  that  figure  is 
arrived  at  after  meeting  interest  charges  of  all  kinds  and  increas- 
ing the  general  reserve  for  contingencies  by  ;^5o,ooo  to  ;f  152,500. 
Out  of  the  balance  ;f2,8oo  is  utilised  to  write  down  the  discount 
and  expenses  of  the  debenture  issues,  which  still  amount  to 
^^98.964,  and  the  5  per  cent,  preferred  shares  get  their  dividend 
for  the  year  1915,  with  ^^7.287  left  to  carry  forward.  Things 
were  improving  last  year  in  Egypt,  notwithstanding  the  very 
small  cotton  crop,  and  the  improvement  brought  increased  pay- 
ments to  the  company,  so  that  the  spe<  ial  reserve  for  arrears  h.is 
been  amalgamated  with  the  general  reserve  to  bring  out  the 
above-mentioned  figure.  Details  of  the  balance-.shect  are  not  of 
much  interest,  but  it  is  worth  mentioning  that  the  instalments  in 
arrear  increased  ^55,447  last  year  to  /410.938,  although  the 
amount  advanced  on  real  property  fell  off  ^(^141, 120  to  /3, 394, 770. 
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BANCA      COMMERCIALE      ITALIANA 

Head  Office:     MILAN. 

SHARE  CAPITAL  (fully-paid)  -  £6,240,000.     RESERVE  FUNDS  ■  JE2,378,800- 

Acireale,    Alessandria.    Ancona,    Bari.    Bergamo.    Biella    Bologna,    Brescia,    Busto,    Arsizio,    Cagliari.    Caltanissetta.    Canelli,    Carrara 

BRANCHES.     ^atan»a.  ^omo.  Cremona.  Ferrara.  Florence,  Genoa,  Ivrea.  Lecce.  Lecco,  Leghorn.  Lucca,  Messina.  Milan,   Naples,    Novara.    Oneglia. 

A-     n*  ?."c ''™**'   Pa^™*'  Perugia.  Pcscara.    Piacenza.    Pisa,    Prato,    Reggio    Emilia,    Rome,    Salerno,    Saluzzo.    Sampierdarena.    Sanf 

Agnelio  di  borrento.  Sassari.  Savona,  Schio.  SestH-Ponente.  Syracuse.  Termini  Imeree,  Trapani.  Turin.  Udine.  Venice.  Verona,  Vicenza. 

BALANCE  SHKET,  31st  December,  1915. 
^ 25  Lire  =  £i.  ^^^^ 


LIABILITIES. 

Capital  Subscribed  rs 

Reserve  Funds , .  •        . .  , 

Bills  Payable         '.        ". *         \]  j ' 

Acceptances  against  Credits  and  Securities         ..        '.'.        .[  i' 

Deposits  and  Current  Accounts        20! 

Pension  Fund        

Guarantees \\        [\  2 

Securities  Deposited "  30 

Other  Liabilities ',        [[ 

Rebate  on  Bills \[ 

Net  Profit,  including  £15.915  brought  forward  from  December, 
31st  December,  1914  


240,000 
37a,8oo 

3S4,033 
685,469 
,126,464 
518,497 
,.)io,6g6 
,568.315 
12,991 
89i572 

404,211 


^^74,819.048 


ASSETS. 

Cash  in  Hand        

Bills  Receivable  (inclusive  of  Treasury  Bills) 

Bills  for  Collection         

Loans  and  Advances      

Participations  in  Other  Banks 

Government  Securities,  Railway  and  other  Bonds  and  Shares 

Current  Accounts 

Syndicates 

Bank  Premises 

Guarantees  as  per  contra         

Securities 


30: 


,854.474 
,792,718 

654.749 
,538,922 
595.404 
,773.856 
,140,616 

784,887 
704,411 
,410,696 

568,3  >5 


Of  which  ^478,000  belonging  to  the  Pension  Fund. 


£74,819,048 


Dr. 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


Interest  Account Xi2i,^ig 

Depreciation  on  Stocks  and  Syndicates        40,000 

General  Expenses 765,458 

Rebate  Account        89!572 

Net  Profit        SSsiage 


£1,404^45 


Profit  on  Italian  Bills  and  Treasury  bonds  . 

Profit  on  Foreign  Bills 

Interest  Account 

Conimissions  and  Sundry  Profits 


£705,010 
229,198 
242.804 
227,633 


£1,404,645 


LUIGI  CANZI,  Senator,  Chairman. 
LUIGl  MARSAGLIA,  Esq.,  Vice-Chairuian. 
CESARE  SALDINI,  Esq. 
LORENZO  ALLIEVI,  Esq. 
NICOLA  BALENZANO,  Senator. 
COUNT  ALLESSANDRO  BESOZZI. 
MARCO   BESSO,  Esq. 
FHRDINANDO   BOCCA,  Esq. 


BOARD     OF     DIRECTORS. 
COUNT  GIBERTO  BORROMEO. 
DAVIDE  CONSIGLIO,  Senator. 
CARLO  ESTERLE,  Senator. 
COUNT  ZEFFIRINO   FAINA,  Senator. 
IGNAZIO   FLORIO,  Esq. 
GIULIO  FREY,  Esq.  (Zurich). 
MARQUIS  GIOVANNI  DI  MONTAGLIARI. 
EMILIO  ODIER,  Esq.  (Geneva). 


EUGENIC   POLLONE,  Esq. 
COUNT  CARLO   RAGGIO. 
COUNT  GEROLAMO  ROSSI. 
GIUSEPPE    SAHADUN,  Esq. 
COUNT     ENRICO      SAN      MARTINO 

VALPERGA   MAGLIONE,  Senator. 
FEDERICO  WEIL,  Esq. 
FEDERICO  ZAHN-GEIGY,  Esq.  (Basle). 


DI 


Iiondon  Office :   1,    OLD    BROAD    STREET,    B.C. 

Manager:  E.  CONSOLO.  Sub-Managers:  G.  Costa,  R.  B.  Handley,  G.  Zuccoli. 

WestEnd  Agency  and  London  Office  Of  the  Italian  State  Railways:    12,  WATERLOO  PLACE,  REGENT  STREET,  S.W. 


CORKESI'ONDENTS     TO    THE    ROYAL    ITALIAN     TREASURY. 


Agents  in  London  for  BANQUE  FRANCAISE  ET  ITALIENNE  POUR  L'AMERIQUE  DU  SUD,  Paris,  Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  &c. 
SOCIETA  COMMERCIALE    D'ORIENTE,  Milan,  Venice,  Bari,  Tripoli,  Avlona,  &c. 


insurance  News. 

The   nett   result   of   the   past  3car's   trading    of   the 
Gresham    Fire   and   Accident    Insurance    Society    is    a 
decided  improvement  in  the  profits,  and  a  material  re- 
duction of  the  debit  balances  which  have  hitherto  been 
carried  to  profit  and  loss  account.     The  accounts  pre- 
sented  at   the  meeting   held  on   Tuesday  covered   the 
12  months  to  December  31  last,  whereas  the  previous 
report  was  for  a  period  of  17  months  to  December  31, 
1914.      The  chairman,  however,  was  able  to  give  an 
exact  comparison  of  the  figures  of  1915  and  1914.    Fire 
premiums  amounted   to  ^"79'938,   an   increase  on   the 
year  of  70  per  cent.     On  the  other  side  of  the  account 
claims  paid  and  outstanding  came  to  £^35,920,  or  44.9 
per  cent,  of  the  premium  income,  as  compared  vvith  a 
loss  ratio  of  64.6  per  cent,  of  the  premium  income  in 
1914.     Expenses  of  management  .shrank  from  a  ratio 
of  37.4  per  cent,   of  the  premium   income   in   1914  to 
20.3  per  cent,   in   1915.     Reserves  on  the  fire  account 
have    been    strengthened    by    an     additional     sum     of 
;^"'i  1,000,   an   amount   which   the  manager   regards   as 
quite  ample.      In  the  accident  department  the  figures 
are    relatively   equally    gratifying,    for   an    increase    in 
the  premium   income  was  accompanied   by  reductions 
in  the  loss  ratio,  in  commission,   and  in  the  expenses 
of  management,  the  reserves  of  this  branch  being  in- 
creased from  /:i6,867  to  £i7A75-     The  total  income 
of  the  society  for  1915  came  to  p^i32>363— »"  increase 
of   ;£:34,84o'over  the   previous  year — and   the    results 
attained  have  enabled  the  directors  to  add  the  further 
sum  of  ;i6''i  1,613   to  reserves    for   unexpired   risks,   to 
set    aside     /,'2,ooo    iis     a     further    reserve     for    con- 
tingencies, and  to  carry  ;{r4,556  to  the  credit  of  profit 
and  loss  as  compared  with  a  .sum  of  ;^i4,450,  which  at 
the  end  of  last  year  the  directors  were  obliged  to  carry 
to  the  debit  of  profit  and  loss.     That   debit   balance, 
however,   represented  the  result  of   17  months'  work- 


ing, and  the  chairman  stated  that  it  would  be  fair  to 
say  that  the  proportion  attributable  to  the  year  1914 
would  be  £'10,200.  There  appear  to  be  good  reasons 
for  the  directors'  confident  opinion  that  the  difficulties 
and  discouragements  which  invariably  beset  every  new 
insurance  company  are  largely  things  of  the  past. 


Notes  on  Books. 


Rubber  Producing  Companies.  (Financial  Times, 
72,  Coleman  Street,  E.G.  Price  3.-;.  nett.)— Described 
■  as  the  "  Official  Guide  for  Investors  in  Rubber  Shares," 
this  book  is  compiled  by  the  Mincing  Lane  Tea  and 
Rubber  Share  Brokers'  Association,  and  its  comprehen- 
sive nature  may  be  gathered  from  the  fact  that  it  deals 
with  some  532  rubber  and  tea-cum-rubber  companies 
in  the  Near 'and  Middle  East,  having  an  issued  capital 
of  £"00,000,000.  F'uU  details  are  given  of  acreages, 
outputs,  prices,  costs,  &c.,  for  several  years,  together 
with  the  estimates  of  the  current  year's  crops,  and, 
being  arranged  in  alphabetical  order,  reference  to  any 
particular  undertaking  is  a  simple  matter.  A  small 
supplementary  section  covering  companies  other  than 
those  in  the  Middle  and  Near  East  is  added,  together 
with  complete  lists  of  directors  and  secretaries,  making 
the  book  an  exceedingly  useful  one. 


We  have  received  from  the  Financial  Times,  72,  Coleiuan 
Street,  li.C,  a  copy  of  the  new  edition  of  its  Tin  Mining 
Handbook,  which  has  been  compiled  by  Mr.  A.  X.  Jackman. 
and  is  published  at  2s.  6d.  nett.  The  book  deals  prmcipaUy 
with  tin  companies  operating  in  all  parts  of  the  world,  but, 
on  th'"  ground  that  many  companies  and  investors  interested  m 
tin  mining— more  especially  in  Nigeria— also  possess  holdings 
in  "  The  Jungle,"  a  section  has  been  added  giving  particulars 
of  the  more  important  West  African  finance  and  mining  com- 
panies. The  statistics  are  full  enough  to  make  the  book  a  very- 
handy  guide  to  the  position  of  the  industry. 


'^G2 
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MAY    RUBBER    OUTPUTS. 


Company, 

Current 
Estimate. 

LastAll- 
n  Cost. 

^1^"- 

'^\rs.'-> 

■a 

s 
0 

z 

Aggregate 
lbs. 

(4-)or(-) 
lbs. 

Aboyne  Clyde 

389,964a 

/10.26 

25,187 

—      4,122 

11 

360,065 

-t^     29,330 

Allagar 
Alliance 
Alor    Pongsu 

313,000 

1/2.03 

30,700 

-          300 

5 

103,200 

+       4,700 

i63,7i6<i 

".991 

^       1,788 

3 

44,445 

—      3,504 

270,000 

1/0.86 

21.521 

+      5,793 

5 

91.197 

+     19,45' 

Ampat 

130,000 

1/3-30 

13.650 

+      5,410 

8 

09,100 
663,300 

+     48,035 

Anglo-Java  ..j 
Anglo- Johorel 

742,578a 

1/0.83 

150,000 

-^    84,800 

5 

+  439.349 

535.779« 

1/7.73 

20,595 

+      1,495 

3 

37,749 

4-         349 

Anglo-  Malay 

l,6co,ooo 

111 

158,701 

-f    46,920 

5 

644,8i6 

4-    120,880 

Anglo-Sum, ,,| 

830,000 

/11.25 

79,846 

+      6,568 

12 

840,704 

4-      86.729 

ftssban 

iev,ocO 

1/4*3 

44,004 

4-    JOiM" 

16 

406,939 

4-      98,617 

A».  T.Ceylon 

210,000 

1/0.50 

17,309 

+      2.361 

11 

189,867 

+      29,019 

+  «o.i.>,»S 

Aycr  Kuning  . 

595,000 

1/2.98 

49i7CO 

t    21,35: 

5 

332,933 

Bagan  Seria.. 
Bah  Lias      . . 

348.550 

1/0.2$ 

39,000 

■^     8,;cO 

i 

M9,ll3 

4-     26,821 

— 

7,379 

+       2,4   4 

7 

48,135 

H-      27,779 

Baioe  Kidoel . 
Bakap.. 
Bambrakelly  . 

110,000 

1/9.12 

17,000 

+       7,257 

2 

33,oco 
308,490 

4-      12.476 

340,000 

1/4.88 

27,850 

—      3,190 

11 

+      41.751 

432,310 

1/3.01 

14,191 

-     I,3iO 

3 

24,745 

—       7.567 

Bandar   Sum. 

246,000 

1/8.45 

36,395 

+    10,793 

10 

232,160 

4-      65,542 

Bandjarsarie  . 

213,000 

34,280 

+   12,055 

3 

104,800 

4-      45.113 

Bandarapola  . 

300,000 

_ 

16,000 

3 

57,100 

—     32,000 

Bantardawa. . 

220,000 

1/7 

25,050 

+     9,693 

11 

314.160 

4-      91,091 

Bantam 

495,000 

1/1.80 

8 

393.217 

— 

Banteng 

2S6,J22a 

1/1-94 

35,270 

+    10,850 

I 

25,270 

4-      10.850 

Batak  Kabit.. 

275,000 

>/3 

24,500 

+      9.000 

11 

229,209 

4-      46.56* 

Batang  Mai.. 

300,CC0 

1/2.60 

24, ICO 

-^    6,832 

5 

96,760 

4-       16,823 

Batu  Caves  . . 

600,000 

/9-I3 

57.649 

-f     10,206 

5 

237.199 

4-      10,073 

„    Matang  . 

125,000 

1/3-64 

10,649 

-          156 

11 

120.908 

— 

„    Rata     . . 

325,000 

1/1.61 

31,330 

-1-       8,230 

11 

334.930 

+    105,440 

,.    Tiga    .. 
Be'uf'rtB'rn'o 

750.000 

1/0.39 

6o,oco 

+      4,444 

5 

295,018 

+      61,031 

23i,5Co« 

1/5-75 

l8,oco 

.1 

lU,0OO 

— 

Bekob 

318,500 

l/2.6r 

30,064 

-t-    11,516 

11 

267,215 

4-      67,749 

Bentota 

210,000 

1/0.33 

18,361 

+      7.402 

5 

65,853 

+        4,78s 

Beranang 

220,000 

1/7-95 

25,620 

•f    11,819 

11 

181,521 

4-      58,272 

Bernaro-Per'k 

225,000 

1/2.41 

19,700 

+      5700 

11 

199,200 

4-      67,200 

Bidet.. 

361,500(1 

1/4.70 

33,710 

+      3,710 

3 

61,350 

4-        3,850 

Bikam 

310,000 

1/4.24 

33,000 

-1-    11.419 

5 

150,000 

+      50,108 

Bode  .. 

100,360 

1/6.98 

13.92S 

■t-      7,388 

5 

66,538 

4-      30,718 

Bradwall       . . 

400,000 

1/5.08 

22,193 

4-      2,085 

5 

122,604 

4-      12,648 

Braunston    . . 

360,000 

1/1.10 

34,306 

+           25 

8 

224,300 

+      31,943 

Brit  BornPara 

260,000 

1/2J 

20,000 

-1-       3,000 

I 

20,000 

4-        3,000 

British  Malay 

280,000 

— 

.  — 

4 

56,650 

. — 

Brooklands  . . 

370,000 

/11.26 

40,053 

+  18,219 

11 

353,617 

4-    201,200 

Broome 

262,000 

1/3-77 

25,114 

+    7,461 

11 

221,647 

4-      72,533 

BukitCloh  .. 

290,000 

/10.39 

20,000 

5 

79,000 

—     19,000 

„    Ijok    .. 
„     Kajang. 

245,000a 

1/9.60 

24,000  j-l-     8,500 

5 

122,000 

4-      46,500 

700,000 

1/0.82 

61,306  \+     7,100 

II 

657,910 

-1-    135,936 

. ,,     Lintang 

310,000 

1/0.36 

30,580  j—     3,120 

II 

254.771 

—       1,880 

,,     Mert'jin 

576,907a 

1/2.57 

54,792  i+    14,' 33 

2 

105,286 

4-      27,183 

,,     Panj'ng 

455,000 

1/0.7 

34,500    -f      8,500 

5 

179,000 

4-      62,300 

„     Rajah.  . 

76i,75ra 

/11-82 

64,287 

+  13,475 

2 

119,290 

4-      27,914 

„    Semba.. 

850,000 

1/0-77 

57,900 

+  18,700 

5 

262,800 

4-      74,100 

Carey  United 
Castfeiield    .. 

300,000 

— 

11,584 

—   6,416 

8 

130,830 

—      19.916 

473,000 

/ 10.70 

39,006 

■H      6,833 

11 

433,589 

+      53.603 

Cent.  Trav... 

240,000 

1/3.08 

24,638 

+      7,271 

5 

56,353 

4-      24,201 

Ceylon     Para 

682,03in 

1/4-23 

77.294 

+    19.672 

5 

274,195 

4-      72,719 

Ceylon  T.&R. 

260, coo 

1/3-92 

12,078 

-     1,153 

5 

90,223 

4-        9,753 

Changkat-Sal. 

530,000a 

I/4-I3 

60,000 

+    23,500 

5 

278,500 

4-    138,000 

Cbemb  Malay 

. — 

1/1.32 

33,048 

+      1.992 

3 

148,833 

4-      33,013 

Cheras  ..     .. 

170,000 

1/6.62 

12,200 

-1-      5.700 

5 

54,000 

4-      25,000 

Chersonese  . . 

720,000 

/ri.44 

58,554 

+      6.388 

5 

346,471 

4-      16,655 

Cheviot . .     . . 

370,000 

1/348 

28,350 

+    15.810 

3 

131,370 

4-      38,175 

Chimpul 

150,000 

1/1-75 

15,305 

+      1,592 

2 

25,719 

4-        3,373 

Chota    ..     .. 

190,000 

1/2.34 

16,812 

+      4,437 

5 

83,558 

4-      29,011 

Cicely    ..     .. 

333.7280 

1/1.72 

30,643 

+     7.333 

3 

34,316 

4-      10,535 

Cluny     ..     .. 

225,000 

1/3.01 

18,891 

+     4,39' 

3 

84,459 

4-      21,647 

Cons.    Malay 

809,000 

/n.93 

62,200 

+    13,899 

5 

291,998 

4-      59,768 

Dalkeith       . . 

312,153" 

1/1.71 

22,800 

+    13,139 

3 

122,800 

4-      30,376 

DamaHsara  . . 

650,000 

/"•S5 

35,947 

+    10,637 
+     3,687 

3 

306,385 

4-      65,063 

Dangan..     .. 

178,000 

1/2 

15,185 

11 

166,691 

4-      57,872 

Dennistoun  . . 

580,500 

48,100 

1-     9,340 

5 

209,603 

4-      42,371 

Deviturai 

320,000 

1/0.27 

10,820 

—     6,920 

5 

117.040 

-       7,870 

Dimbula      .. 

340,000 

/ro.36 

31, coo 

—         53 

5 

106,817 

4-        5,017 

Djasinga 

261,000 

i/4-3r 

33,000 

■H   30,013 

11 

2XO,.748 

4-    103,904 

Djember 

80,000 

16,300 

+•     8,700 

5 

67,600 

4-      34,000 

Doranakande. 

210,000 

1/2.30 

13,731 

—          54 

5 

49,097 

—       3,2l6 

Dufl  Develop. 

400,4oofl 

1/7.40 

37,500 

+    25,500 

5 

226,500 

4-    101,500 

Dusiin  Durian 

520,000 

/II.47 

50,505 

f-   24,458 

5 

253,979 

4-    112,785 

E.Ind.  &Cey. 

175,540a 

1/3.36 

12,751 

-I-         447 

5 

60,141 

4-        9,022 

E.  Prod.&  Es. 

480,750 

38,993 

+      4.630 

5 

180,130 

4-      42,910 

Edinburgh   . . 

327,000 

/9.7I 

32,000 

+      9,500 

5 

144,500 

4-      35,000 

Elphil    . .     . . 

170,000 

1/8.21 

16,708 

+      9,188 

4 

57,604 

4-      26,839 

Emerald 

320,000 

1/3 

25,000 

4-    10,000 

4 

89,400 

4-      35,132 

Eow  Seng    . . 

170,000 

1/1.20 

13,210 

+      1.530 

57,198 

4-           568 

Escot     . .     . . 

180,000 

1/2.32 

19,110 

+     9.024 

8 

136,839 

4-      66,776 

Fed.  Malay  S. 

1,400,000 

1/9.50 

134,000 

+   30.571 

13 

1,538,982 

4-    201,849 

Fed.  Selangor 

346,267a 

1/0.88 

38,024 

+     6,919 

3 

50,974 

4-      15,677 

Galaha  ..     .. 

103,144a 



11,160 

+     1.580 

5 

31,623 

4-        3,928 

Galang  Besar 
Can  Kee      . . 

400,000 

1/8.24 

33.730 

4-      3,720 

11 

352,730 

4-      16,160 

135,000a 

1/5-37 

12,539 

+      3,339 

11 

131,899 

4-      35,349 

Garing  , .     . . 

150,000 

>/3-49 

12,800 

r      2,650 

8 

101,530 

4-      31,855 

Gedong  . .     . . 

184,000 

1/0.68 

15,276 

f      6,002 

5 

95,533 

4-      32,628 

Gen.  Ceylon  . 

835,000 

l/o.io 

62.210 

+    11,510 

5 

289,800 

4-      60,659 

GlenBervie.. 

220,000 

'/2.57 

21,770  i-l-        998 

8 

146,800 

4-      33,462 

Glendon..    .. 

240,000 

1/1.56 

'3,275 

-     2,442 

8 

146,526 

4-      12,246 

Glenshiel     . . 

295,600 

1/3.06 

28,400 

+    13,150 

3 

I32-,IOO 

4-      32,502 

Golcoada 

498,000 

/11.86 

42,095 

+      9,656 

5 

214,626 

4-      40,640 

Golden  Hope 

225,000 

1/2.04 

19,861 

4-      4,180 

5 

36,011 

4-        7,339 

Grand  Cent.. 

4,000,000 

1/0.72 

318,959 

+    69,857 

5 

1,403,517 

4-    301,973 

Gula  Kal'p'g. 

1,269,000 

/.ij 

9', 574 

+      9,800 

5 

422,980 

4-      71,792 

Harpenden  .. 

432,000 

/11.23 

37,300  l-f      3.700 

5 

177,303 

4-      23,500 

Hayoep       .. 

347,461a 

1/6.91 

43,781 

+    18,861 

5 

2^5,387 

4-      84,183 

Heawood     . , 

200,000 

1/3.38 

14,503 

+      3,258 

5 

64,893 

4-      34,659 

Hewagam     . . 

650,000 

1/3.80 

44,300 

-t-      8,500 

5 

180.500 

+      21,300 

Hid.  Streams 

190,000 

— 

18,000 

4-      6,000 

3 

81.803 
351578 

+      26,300 

Hlggwla        .. 
Highlands    . . 

110,000 

1/379 

7,014 

4-      1,087 

5 

4-        7,613 

1,233,000 

/II.23 

105,638 

4-    29,638 

3 

486.939 

4-      70,550 

Inch.Kenneth 

1     300,000 

1/2.46 

27,000 

\+     7,000 

13 

:386.38o 

4-      28,680 

Insulinde     . . 

1     172,000 

1/8.92 

18,030 

1  +     6,530 

11 

157,740 

4-     44,630 

Jasln      . .     . . 

;  133.148a 

3/4-51 

15,369 

4-      4,580 

3 

65,053 

4-      20,415 

ava  Amal.  . . 

450,000 

49,000 

4-    18,500 

5 

23O,800 

4-      84,130 

ava  R  &  Prod 

207,340a 

— 

28,700 

4-      7,847 

3 

134.780 

— 

ava  Para     . . 

250,000 

1/8.50 

21,006 

4-      «;890 

3 

96,193 

+      44,850 

avaR.PIants 
eram    . .     , . 

106,000 

16,000 

+      7,975 

5 

78,834 

4-      47,261 

326,213a 

2/ 

11,600 

—      1.150 

3 

27,447 

4-       6.199 

}ohore  Para. 

100,000 

769.2»5 

I/I.80 

11,600 

—        150 

5 

67,300 

+        8,458 

„    RubLds 

1    1/3.89 

71,496 

4-    43,908 

5 

353.078 

4-    134,099 

]ong    Landoi 

480,000 

1/8.37 

33,750 

1-    18.043 

11 

491,624 

4-    155.401 

]ugra     Estate 

330,000 

1    1/0.60 

37,497 

4-     5,869 

3 

30.477 

4-      10,191 

Jugra  Land  . 

803, 129a 

i  '/I-33 

61,608 

4-    33.040 

X 

61,608 

4-      22,040 

Kajang  ..     . 
K*Ii  Glagah. 

160,000 

r/'.95 

18,175 

—     4,8«2 

3 

63,925 

4-      31,388 

136,702a 

14,400 

4-      2.800 

3 

31. SCO 

4-      10,500 

Kamp  Kua't'r 

350,000 

1/0.93 

37,000 

4-    13,500 

3 

140.500 

4-      15,000 

Kamuning    . 

690,000 

■/I -93 

64,680 

+      4,400 

11 

656,530 

4-      63,400 

Kapar  Para  . . 

Karak     ..     .. 

Kasintoe 

Kawie  Java  . . 

Kepitigalla    .. 

Kepong . .     . . 

Kerala    . .     , , 

KhotaTamp'n 

Killinghall    .. 

Kimanis 

Kinta  Kellas. . 

Klabang..     .. 

Klanacg 

KomboK 

Kuala  Klang 
„  Kubu.. 
,,  Lumpur 
,,  Nal 
„  Palu 
,,  Selangor 

Kucau    , , 

Labu 

Lanadron 

Langat   River 

Langen,   Java 

Langkat  Sum. 

L'ngk'n  N.Br. 

Ledbury       ,. 

Lendu    .,     ,. 

Linggi    ..     .. 

Lochnagar  . . 

Lon.  Asiatic. 

Lumut  . . 

Madingley 

Maiedie. . 

Manawale 

Malacca 

Malayalam 

Malaysia 

Malay  Pl'nfrs 

Manch'rN.B 

Membakul   . , 

MerguiCrown 

Merlimau     . . 

Monerakelle  - 

Mount  Austin 

Nagolle. .     . 

Nar  borough. 

Neboda  Cey. 

N'wCroc.Riv. 

Nordanal 

N.  Borneo  St.' 

N.  Hummock 

Oriental 

Padang   Jawa 

Pana  watte    . . 

Panagula      . .  - 

Pantiya . . 

Parambe 

Pataliog 

Pegoh    . .     . . ' 

Pelmadulla  . . 

Perak     . .     . . ; 

Permas  . .     . . 

Pilmoor. .     ,. 

Port   Dickson 

P.P.K i 

Preanger 

Prye       . .     . . 

Rani  Travan.. 

Ratanui..     ,. 

Rangoon  Para 
,   Rembia  . .     . . 

Ribu       ..     .. 

Rim        ..     .. 

Riverside 

Rubana  . .     . . 

R.  Es.  Ceylon 

R.  Es.  Johorc 

R.  Es.  Krian. 

Rubber  Trust 

Sagga     , 

Sampang  Java 

Sapong 

Sapulm'k'nde 

St.  George   . . 

Scot.  Malay. . 

Seafield. .     . . 

Seaport. .     . . 

Sedenak 

Segamat 

Sekong  . .     . . 

Selaba   . .     . . 

Selangor 
,,        Biv 
Utd 

Seletar  . .     . . 

Sembilan 

Sempah..     ,. 

Seticiayan     .  - 

Sengat   ..     . 

Sennah  . .     . 

Serdang  Cent. 

Seremban     . . 

Shelford 

Siak    

Sialang  ,.     .. 

Sing.  Para  .. 
United 

StraitsRnb.  . . 

S.S.  Bertam  . 

Strathmore  . . 

SumatraCons. 

Sumatra  Para 

Sumatra  Prop. 

Sungei  Bahru 
„    Batu 
,,     Buaya 
„     Bulob 
„    Choh  , 
,,    Kapar. 
„     Kari.. 
„    Krian 
,,    Kruit 
„     M't'ng 
p,    Punin. 
„     Salak 
„     Siput 
..     Way.. 

Sung.  Chumor 

Sunnygama.. 


762.800 

138,201a 

263,000 

383,120a 

500,324a 

300,000 

155,842a 

200,000 

193.700 

263,000 

3ll,56o<l 

220,000 

419,000 
175,000 
120,000 

1,575,000 
118,826a 
160,000 
600.000 
330,000 
6oo,oco 

1,440,000 

600,000 

440,000 

150,000a 

663,000 

200,000 

1,960,000 
190,000 

1,310,000 
850,000 
no, 816a 
100,000 
280,000 

3,500,000 

1,030,220  I 
300,000 

247,856a  I 

200,000 
4o8,996aj 

1,300,000  I 
150,000  [ 

1,023,8913] 
515,500  [ 

■  170,000 
450,000 
485,000 
6oo,coo 
149,250a 
445,000 
656,000 
193,794a 
485,187a 
250,000 
180,000 
240,000 
575,000 

645,000 

479,076a 

i87,oco 

250,000 

330,420a 

300,000 

187,000  t 

245,450  ' 

820,000 

230,000 

300,000 

265,033a 

185,013a 

193,400a 

405,000 

567,649a 

500,000 

724,000 

400,000 

400,000 
185,000 
197,864 
425,000 
510,000 
500,000 
880,000 
280,000 
384,000 
341,250 
171,000 
613,000 
624,912a 
666,900  I 
143,860a 
I50,coo 
352,720 
223,004a 
309,000 
323,000 
1,350,000 
270,000 
593,oco 
211,000 

821,078a 
430,000 
525,000 
2,294,000 
897,0000 
395,000 
437,300a 
620,000 
93,400a 
248,000 
240,000 
390,000 
565,000 

721,000 
300,000 
670,000 
300,000 
300,000 
176,000 
520,000 
130,000 
453,663. 
430,000 
900,000 


1/0.62 
2/1.88 
2/1.30 
i/ioj 

I/i.78 

/9-53 

1/3-30 
1/2.12 
2/1.39 

1/4.15 
/10.91 
1/1-59 
/1I-57 
2/2-35 
1/0-55 
1/4-64 

/9» 
/11.98 

1/0.49 
1/1-30 

1/3-70 
1/4-23 
i/8i 

/11.26 

1/0.37 
/11.17 
1/3.07 
/I1-37 

1/5-33 

1/3.82 

1/0.80 

1/2.12 

1/4.88 

1/5-8 

1/3-03 

1/11-37 

1/5-50 

1/3-85 

1/0.76 

1/6.75 

1/4.30 

1/0.68J 


1/0.70 
1/0-41 

1/2.61 
1/2. l6 
/11-74 

1/2.80 


79-95 
1/29 

1/0-95 
1/6.11 
1/3-96 
1/7-08 
/11.89 


1/0.08 

/11.65 
1/3-12 

/11.61 
48.69c. 
1/3-91 

/IO-97 
1/0-43 

1/2-16 


1/1.29 

i/3i: 
1/0.38 
1/3,62 
1/1.06 
/10.54 
/10.61 
1/2.C9 

1/0.22 
1/4.20 
1/1-59 

60I/-C 

/I1-77 
1/0.09 

1/8-43 
1/7-35 
1/4.21 
1/0.31 
1/2.37 
1/04 
/ii 

/iii 

1/1.62 
1/3-55 
/11-67 
/11-35 
1/0.84 

/lO.OI 

1/1.22 
1/1J6 

1/9.38 
1/3.06 

1/3-19 
/10.66 
1/2.85 
/10.02 
/9-45 
/11.59 

I/2.9J 

i/l.«i 
1/5.43 
1/0.97 
1/6.99 
1/1-33 
1/1. 07 
1/3.66 


60,070 

+ 

23.325 

16,643 

4- 

6.568 

34,000 

4- 

'7.479 

44,800 

4- 

11,600 

48,308 

+ 

7.901 

33,000 

4- 

2.300 

13.896 

+ 

2,220 

— 

15.500 

4- 

2,750 

17.609 

4- 

5,801 

11 

16,500 

4- 

7,270 

39.770 

+ 

20,270 

17.562 

4- 

3,642 

37.471 

4- 

389 

44,180 

+ 

25,150 

14.661 

4- 

1,660 

8,360 

+ 

160 

11 

116,820 

4- 

7,270 

11 

15,000 

+ 

4,900 

3 

13,613 

4- 

5,998 

52,494 

+ 

5,455 

36,500 

+ 

5.500 

44,070  1  4- 

13,790 

103,828    — 

2,726 

33,006  |4- 

12,878 

83,000 

+ 

31,700 

35,797 

4- 

6,276 

31,000 

+ 

13,000 

45,791 

4- 

2,944 

15,543 

4- 

3,132 

170,165 

4- 

64,630 

5,760 

4- 

1,324 

122,431 

4- 

33,393 

71,409 

4- 

9,399 

8,059 

4- 

2,051 

9.295 

4- 

1.675 

35,136 

4- 

11.494 

271,600 

— 

11,950 

77.663 

4- 

16,937 

28,180 

+ 

6,342 

26,480 

4- 

2,480 

8 

35,296 

+ 

9,897 

2 

30,000 

4- 

7,900 

9 

44.000 

+ 

ll,coo 

2 

118.300 

+ 

35,900 

17,000 

+ 

5,050 

11 

84,000 

+ 

9,533 

39,490 

4- 

6,311 

18,000 

4- 

7,5':o 

11 

32,400    — 

400 

5  '. 

41,325  !4- 

14,446 

5  1 

49,937  14- 

605 

14,000   1 

48,679 

4- 

13,766 

11 

264,516 

67.884 
100.415 
89,900 
88,324 
108,500 


50,500 
16,398 
33,805 
17.282 
12,397 
16,657 
54,752 
47,016 
52,671 
41,990 
22,800 
20,483 
37,190 
18,689 
26,100 
20,300 
84,238 
18,662 
21,000 
31,746 
18,745 

i8,eoo 
32,466 
54,000 
33,972 
56,084 
32,157 
19,001 
40,000 
12,760 

37.923 
28,379 
36,386 
74.452 
29,180 
25,125 
23,030 
12,400 
50,058 
54,847 
48,000 
11,740 
14,303 
45,236 
20,798 
41,700 
37,600 
111,161 
23,677 
48,671 

iS.Sfo 

24.299 

95,3'4 
47,543 
33,600 
186,000 
90,000 
34,480 
36,140 
60,000 
6,830 
lr>,234 
16,000 
28,800 
39,630 
29,676 
38,000 
28,232 
55,673 
31,340 
15,683 
14,200 
37,'8o 
11,842 
43,357 
40,700 
73,030 


5,190 
3.380 
5,211 
303 
1,615 
709 
4.922 
5.524 

14,145 

3,296 

169 

784 

20,090 

2,431 

4,750 

720 

37,953 
2.953 
6,'  00 

10.133 
6,128 
4,350 
9.579 

14,000 
5,845 
5,424 
7,657 

10,746 

13,819 
1,060 

15,701 
270 
8,226 
4,323 
7,398 
2,882 

11,493 

347 

9,oS8 

4.732 

18,300 
3,350 
1,320 

23,313 
4,4C9 

15,590 

11,970 

24,705 
3,176 
8,502 
2,252 
4,399 

34,4'6 

-.0,C03 
2,532 

26,000 

22,500 
6,517 
9,290 

11,500 
1,480 
4,533 
3.648 
3,900 
1.950 
1,109 

15,100 
4.192 

19.249 

10,870 
4,357 
4,820 

20,956 

245 

3,360 

7,200 

8.576 


54,000 
301,383 

78,800 

68,139 

79,415 
150,336 
196,710 
137,943 
115,480 
1,390,430 

66,500 

52,282 
251,297 
121,300 
198,170- 
475,221 

98.385 
605,798 
190,746 

38,000 
222,306 

25,666 
702,710 

32,378 
5.7,334 
556,3<)3 

21,633 
110,230 
101,623 
1,206,500 
176,405 
127,077 
195,295 

49.526 
186,500 

84,000 
540,004 
141,471 
164,300 
152,176 
160,640 
148,676 
186,399 
219,844 

14,000 
470,601 

242,632    :  4- 

29,303   I  4- 
148,095 

75,891 

62,253 

71,9'7 
280,103 
371.163 
190,689 

77,030 
253,391 

99,700 

65,270 

98,418 
123,630 

40.450 
225,262 
155.519 

87.750 
238,993 

82,242 

35,100 
164,387 

54,000  I  4- 
140,273 
270,000 
155,057 

73,824 
327,265 

57,790 
112,800 

99.450 
158,188 
181,856 
324,894 
295,445 
179.736 
110,750 
126,584 
244,663 
276,942 
237,7<-o 

21,000 
151,583 
369.524 

37.764 
247,690 
329,701 
1,238,428 
111,450  , 
187,363  '  - 

72,167 
113,648 
348,652 
459,175 
445,232 
843,000 
168,000 
162,168 

36.140 

606,000 

6,830 

184,603 

.80,800 
342,290 
229,500 
140.513 
309.300 
382,523 
246,204 
132,000 

67,08a 

58.701 
243,034 
116.842 

193.861 

418,934 

•    274.683 


17.350 
78,245 
5o,.tio 
34,039 
18,274 
15,469 
09,480 
21,059 
26,780 
126,095 

24.413 
18,495. 
45,654 
23,367 
12,740- 
40,317- 
16,26$- 
246349. 
53.91<» 
21,509 

30,145 

4,089 

202,943 

8,05» 

1>.7» 

132,368: 

1,263 
34.151 
20,994 
189,450. 

ii.nr 
30.603 

7,645 

lS,238 
72,50s 
19,000 
146,"  34 
12,419, 
23,433 
22,081 
59.07S 
9,006 
37.961 
20,945 

138,679 
46.132 

6,92» 

2,891 

9,106 
11,327 

2,8i» 
42,630 
19,161 
10,840 

5,601 

70,46a 

47<> 

33,330 

3.334 
28,050 

4,6io 
93.875 
33,04J 
30,550 
78,177 
26,896 

9.350 
30.57' 
14,000 

3,50t 
43,841 
43,357 
43,045 


4- 

23,66S 

4- 

67,510 

4- 

28,850 

4- 

9,973 

4- 

77,000 

4- 

I9.5»8 

4- 

75.764 

4- 

40,0x0 

4- 

15.98» 

4- 

i8,44» 

4- 

75,916 

4- 

'7,83' 

4- 

80,204. 

4- 

'7,83' 

June  17,  1916. 
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Taiping.. 
Ta'i  Ayer 
Tamiang 
Tangga    Batu 
Tangkah 
Tanj.    Malim 
"Tandjong 
Tangoel 
Tebrau  . .     . 
Teekoy  , , 
Telogoredjo 
TenamB'rneo 
Third  Mile 
Tremelbye  . . 
Trolak  .. 
tJlu  Rantau 
AJ,  SuaBetong 
V.  Serdang  . . 
U.  Sumatra.. 
U.  Temiang.. 
CJva        . .     . 
Val  d'Or 
Windsor 
"Woodend     . 
Yam  Seng    . 
Yatiyantota  . 


560,000 

1/0.59 

52,895 

+ 

637,062a 

1/0.46 

69,250 

+ 

450,000 

2/ 

41,287 

+ 

175,000 

— 

11,017 

+ 

40o,ooofi 

1/5.74 

29,091 

+ 

,     750,000 

1/3.76 

64.350 

+ 

1,042,000 

1/2.28 

125, 45« 

+ 

210,000 

1/4.85 

24  420 

+ 

900,000 

i/'.95 

80,995 

+ 

150,000 

1/3.28 

20,278 

+ 

237.000 

— 

30,000 

+ 

530,000 

/II.93 

49.000 

+ 

425,000 

1/0.30 

41,978 

4- 

543,356a 

1/038 

50,000 

+ 

225,000 

1/3 

23,393 

-h 

227,648fl 

1/2.49 

22,930 

+ 

8oo,coo 

1/2.77 

69,097 

+ 

2,913,800 

/I I. 79 

265,920 

+ 

800,000 

1/0.7 

61,470 

+ 

414,000 

1/3.28 

41,860 

+ 

154.450a 

— 

15,758 

+ 

250,000 

1/3 

23,670 

+ 

253,ooon 

I/4.21 

20,0C0 

+ 

180,000 

— 

14,500 

+ 

300,000 

1/2.75 

28,394    j  + 

— 

— 

34,573  1 

+ 

12,493 

II 

431,149 

+ 

123,978 

32,750 

1 

69,250 

+ 

32,750 

12,698 

8 

334,701 

+ 

160,352 

817 

5 

55,786 

— 

1,777 

3,980 

8 

235,771 

+ 

64,087 

12,836 

II 

688,546 

+ 

170,0:3 

44,632 

II 

1,067,783 

+ 

345.057 

3,894 

11 

194,531 

+ 

66,989 

13,080 

11 

850,809 

+ 

271,118 

6,139 

10 

179,232 

+ 

75,134 

25,640 

5 

125,376 

+ 

112,010 

lO.'OO 

5 

212,200 

+ 

49,300 

18,878 

5 

161,779 

+ 

49,517 

14,500 

II 

571,500 

+ 

65,750 

6, 1 86 

8 

168,322 

+ 

50,530 

6,195 

5 

84,238 

+ 

1,7-6 

45,017 

5 

278,271 

+ 

161,286 

50,810 

9 

2,279,605 

+ 

467,869 

7,219 

.5 

302,970 

+ 

69,952 

15,580 

10 

298,810 

+ 

94,770 

2,722 

5 

72,334 

+ 

7,318 

10,482  I 

7 

147,049 

+ 

67,579 

9.464 

5 

96,100 

+ 

54,577 

3,069 

4 

53,344 

+ 

10,821 

9,594 

7 

193,735 

+ 

67,638 

3.930 

5 

129,133 

+ 

7,073 

a  Last  year's  crop. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Noitbern  .,  ,, 
Gt.  Southern  and  Western, 
Midland  Great  Western  .. 


June  9 
9 
9 
9 
9 


£ 

3,449 

1. 177 

22,635 

32,086 

12,685 


—  261 

—  Ill 

+  1,035 

+  3,607 

—  279 


£ 

72,775 

18,401 

516,615 

696,174 

272,042 


£ 

—  2,382 
— 11,966 

+  12,015 

-52,797 

— 12,603 


ki 


♦  From  Jan.   i, 

INDIAN  RAILWAYS. 


Assam  Bengal 
Bengal  &N.-W.     ., 
Bengal  Nagpar 
Bombay,  baroda  ,. 
Burma  ..        ,. 

Delhi  Umballa 
East  Indian.. 
Ct.  Indian  Penin.  ,. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
,)        ,,     (Metre) 
Rohilkund  and 

Kumaon  . .         , , 
South  Indian 


May 

6 

,, 

6 

„ 

13 

June 

10 

May 

6 

June 

3 

,, 

10 

,j 

in 

May 

6 

,, 

13 

,, 

13 

>■ 

13 

,, 

6 

" 

J3 

Rs.  Rs. 

1,26,000  —    25,407 

4,49,300  +      14,428 

9,92,000  +      97,000 

13,16,000  +  1,40,000 


4,29,439 

65,400 

22,10,000 

18,62,800 

50,912 

11,00,000 
1,32,768 

83,151 

40,717 
6,07,350 


—  2,808 
+  4,891 
+  59,000 
+  3.43,400 
+        5,882 

+  65,159 
+        5,727 

—  1,851 

980 

—  62,605 


Rs. 

6,6S,ooo 

2I,94,95« 

60,39,000 

1,49,54,000 

22,53,315 

6,45,390 

2,30,65,000 

2, 16,94,400 

2,34,39' 


Rs. 

—  89,159 
+  1,59,056 
+  9,40,938 
+  11,72,000 

—  1,08,351 
+     58,088 

—  1,54,000 
+  27,26,200 
+      27,918 


62,20,000 

8,76,798 
5,19,423 


2,20,193 


+  2,24,240 
+  86,354 
—       67,901 

13,427 
37,07,422  +     1,98,962 


a  13  days. 


J  April  1. 


I  October  i. 


UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Obio'May 
Chicago  G.W.  ..' 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)5  .. 
Missouri  Kansas  .. 
Northern  Pacitic  .  • 
Southern 


31a 

31a 

14 

31a 
3ia| 

3iai 
14 

3iai 


« 

1,478,000 
290,000 
257,000 
665,000 

1,664,000 
594,000 
868,000 

1,464,000 

2, 015, coo 


» 

293,000 

I4,0C0 

14,000 
109,000 
359,000 
124,000 
149,000 
393,000 
494,000 


•  I 

43,938,000  1+  8 
13,795,000  1+  I 
13,709,000  1+  I 
22,807,000  i+  2 
55,181,000  ]+  7 
30,314,000  1+  5, 
29,709,000  —  1, 
64,848,000  '  +  9, 
64,157,000  i+  6, 


,109,000 
,057,000 
,078,000 
,852,000 
.751, oco 
,760,000 
,8o9,oco 
547.000 
705,000 


a  10  days.         {  Includes  Wisconsin  Central. 


t  From  July  i. 


MONTHLY    STATEMENTS. 


■ 

NETT  EARNINGS  FOR  UOHTB. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  01  Dec. 
on  last  year 

w 

Dols. 

Dols. 

Dols. 

Dols. 

m     Atchison  T.  &  S.  F« 

A=l. 

3,408,000 

+    571,000 

10 

35,761,000 

+  5,502,000 

H^     Atlantic  Coast  Line 

,, 

1,157,000 

+    202,000 

10 

8,231,000 

+  2,165,000 

^k    Baltimore  H  ubio  . . 

,J 

1,914,000 

—   626,000 

10 

26,289,000 

+  4,714,000 

^B    Canadian  Nortbern 

,, 

549,900 

+       5.500 

6 

4,977,900 

+  1,847,700 

^B     Canadian  Pacific   . . 

,, 

3,734,000 

+  1,046,000 

9 

28,454,000 

+  12710,000 

^m    Chesaneake  &  Ohio 

,, 

1,122,000 

—     50,000 

10 

13,330,000 

+  3,703,000 

■    Chicago  &N.W.    .. 

,, 

1,799,000 

+    345,000 

10 

22,822,000 

+  3,991,000 

H     Chicago  Burl.  &  Q. 

Mar. 

3,754,000 

+ 1,788,000 

9 

32,276,000 

+  6,814,000 

W      Chicago  G.W. 

Apl. 

259,000    +     116,000 

10 

3,591,000 

+     708,000 

r       Chicago  Mil.  &  S.P. 

2,133,000  1+    577,000 

10 

27,069,000 

+  6,8«9,ooo 

ft        Chicago,  Bock  I. &P. 

,, 

1,470,000  1+    609,000 

10 

15,833,000 

+  1,814,000 

■         Colorado  &Soutbern 

Mar. 

390,000  1+    162,000 

9 

3,981,000 

+  1,036,000 

1         Cuba 

,,       * 

799.779  1+  ;2ll,i50 

9 

4,752,921 

+  1,090,356 

r       Do 

„       + 

334,834  1+    119,299 

8 

1,311,844 

+     404,263 

Delaware  &  Hud.  .. 

Apl, 

622,000  —   220,000 

3 

2,633,000 

+     471,000 

Denver  i  Rio  Gran. 

747,000     +     227,OCO 

10 

7,511,000 

+  2,234,000 

Brie 

,, 

1,485,000     +     534,000 

4 

5,063,000 

+  1,378,000 

Gr.Tr.  Main  Line.. 

,, 

£254,950  !+  415,050 

4 

£663,700 

+  £123,000 

Grand  Trunk  Westn 

,, 

£51,200  1+    £47,550 

4 

£129,100 

+  £137,300 

DeiroitG.H.&Mil.. 

£5,700 

+     £7,300 

4 

^800 

+    £19,900 

■^        Gt.  Northern 

1,701,000 

+  1,072,000 

10 

27,764,000 

+  4,798,000 

IH       Illinois  Central 

,, 

907,000 

+    372,000 

11 

11,377,000 

+  1,660,000 

W        Kansas  City  Southn. 
M        Lehigh  Valley 

,, 

306,000 

+     44,000 

10 

3,012,000 

+     434,000 

,, 

1,024,000 

+    226,000 

10 

10,113,000 

+  1,435,000 

W        Louisville  &  Nashvl. 

,, 

1,567,000 

+    809,000 

10 

l.;,oi8,ooo 

+  6,660,000 

Wm       Minn,  S.P.  (Soo)S  .. 

Mar. 

1,237,000 

+    548,000 

9 

10,607,000 

+  3,809,000 

IK        Miss.  K.  &  Texas  . . 

Apl. 

l8r,ooo 

—   396,000 

10 

5,268,000 

—  3,475,000 

|H       Missouri  Pacific   .. 

.VI  ar. 

527,000 

+    293,000 

9 

9,293,000 

+     849,000 

B       New  York  Cent.&H. 

Apl. 

4,980,000 

+  1,306,000 

4 

18,557,000 

+  8,789,000 

■        N.V.  N.Haven&H. 

Mar. 

1,338,000 

—   240,000 

9 

16,134.000 

+  2,472,000 

B        NewYorkUnt.&W. 

Apl. 

154,000 

—     43.000 

10 

2,OOI,OCO 

+     221,000 

^^      Norfolk  &  Western. 

,, 

1,993,000 

+    602,000 

10 

18,943,000 

+  8,424,000 

^B      Nortbern  Pacific   .. 

„ 

2,334.000 

+    905,000 

10 

25,999,000 

+  7,893.000 

^^K     Pennsylvania    East 

^B         and  West  Lines. . 

Mar. 

8,811,000 

+  3,136,000 

4 

29,699,000 

+  16087,000 

^^m     St.  Louis  &  ban  V. . 

,, 

1,043,000 

+     24,000 

9 

10,018,000 

+  1,164,000 

^^M    Seaboard  Air  Line.. 

Apl. 

84  s, 000 

+    189,000 

9 

5,287,000 

+  1,383,000 

I^P     Soutbern 

,, 

3,038,000 

+    738,000 

10 

17,315,000 

+  6,393,000 

Southern  Pacibo   . . 

,, 

3,692,000 

+  1,304,000 

10 

39,275,000 

+  9,836,000 

Union  Pacific 

,, 

3,133,000 

+  1,423,000 

10 

33,651,000 

+  8,128,000 

Wabash 

" 

977,000 

+    578,000 

10 

8,985,000 

+  3,588,000 

COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

B«ira 

Mar.  ' 

27,401 

—     3,093 

— 

—        1 

— 

Canadian  Northern 

June  7 

»629,roo 

+  $220,300 

♦23,975.200  1  + $8361,000 

Canadian  Pacific   .. 

„     7 

$2,674,000 

+  $1089,000 

til9,978,ooo 

+  $27040000 

Gt.  Trk.  Main  Line 

„     7 

170,519 

+    13.846 

3,687.718 

+ 

456,791 

Gr.  Trk.  Western.. 

,.     7 

41,384 

+      11.959 

809,069 

+ 

194.255 

Detroit  G.  H.&M. 

.,      7 

15,581 

+       4,629 

284,700 

+ 

76,311 

GrTkPao  Prairie  Sc 

,,      7 

17,014 

+       5,749 

415.697 

+ 

171,281 

Masbonaland 

Mch.  • 

47,117 

+          78« 

619,216 

^ 

111,704 

Mid.  of  Westn.  Aus. 

Apl.    • 

8,223 

+       1,076 

8 

76,217 

— 

11,778 

New  Cape  Central. . 

May  13 

1,301 

—          294 

+ 

30,974 

— 

5,382 

Rhodesia 

Mar.  * 

78,040 

+      12,375     « 

1,026,827 

124,3*0 

a  9  days.        »  Months.         i  July  i.        t  Jan.  i.         c  From  Oct.  i. 
TRAMWAY    AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

June     9 

9,558 

—     179 

t 

217,320 

+ 

6,949 

Dublin  United 

„       9 

6,091 

-     296 

+ 

124,949 

+ 

9799 

Hastings  and  Dist.. 
Isle  ol  Thanet 

„       9 

922 

—        34 

t 

19,210 

+ 

253 

..     10 

309 

—      104 

♦ 

9,745 

— 

1,837 

Lancashire  United.. 

,1       7 

1,652 

—      125 

t 

38,464  i  + 

1,263 

Provincial    .. 

„      10 

2,182 

—      193 

* 

76,838  !  + 

4,010 

Yorks.  (Wst.  Rdng.) 

„      II 

1,761 

+       159 

t 

39,972  1  + 

3.«4a 

From  Oct.  i.  t  From  Jan.  i. 

FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

Naue. 

Week 

iln 

.  or  dec. 

«i 

In 

or  dee. 

Amount 

on  last 

M 

Amount 

on  last 

year. 

S 

year. 

£ 

£ 

£ 

£ 

AlcoyandGandla.. 

June  10 

Pa.  12,000 

+  Ps,4,5oo 

1 

Ps.  317,900  +F 

s, 17,000 

Antofaaasta    (Chili) 

,,      11 

30,770 

+ 

7,340 

1 

764,615   + 

266,710 

Arauco 

April 

9.500 

+ 

2,741 

f 

124,338   + 

8,738 

Argentine  N.E.      .. 

June   10 

6,400 

(- 

75 

J 

303,413   + 

69,890 

Bilbao  R.  and  Canta 

April    * 
May     ♦ 

4,387 

— 

1,341 

4 

16,803  — 

'■SF 

Bolivat 

10,000 

— 

1,225 

9 

101,633   +, 

.  23,689 

Brazil 

Feb.     ♦ 

M3,452,ooo 

+  M433,000 

2 

M  7,024,000  +MB96,ooo 

Brazil  Gt.  Southern 

» 

Mls.32,750 

— 

M3,joo 

2 

M  69,250  — 

M4,20O 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

June  10 

85,000 

— 

9,000 

1 

4,409,000  ,  + 

32,000 

„       II 

93,000 

— 

3,000 

1 

5,262,908  + 

524,967 

Do.       Western 

,,       11 

49,000 

+ 

6,000 

t 

2,565,300  ,+ 

154,000 

Central  Argentine. . 

,,       10 

103,600 

— 

28,400 

t 

5,425,300  — 

56,700 

C.Ur'g'ayofMtsV. 

,,       10 

10,811 

— 

383 

J 

617,217 

+ 

72,749 

Do.   East'nEx. 

„       10 

4,170 

+ 

553 

t 

202,944 

+ 

20,113 

Do.North'nEx. 

,,       10 

2,251 

+ 

590 

! 

106,799 

+ 

20,187 

Do.  West'n  Ex. 

„       10 

1,488 

— 

138 

J 

98,993 

+ 

'7'fJ* 

Colombian  National 

Mar.     • 

11,200 

+ 

1,288 

3 

34,000 

+ 

5,888 

Cordoba  Central  .. 

June  10 

32,800 

— 

1,700 

1 

1,456,300 

— 

145,580 

Costa  Rica  . 

Mar.  25 

6,656 

+ 

279 

1 

206,004 

— 

43,139 

Cuban  Central 

June  10 

12,110 

+ 

457 

: 

759,862 

+ 

135,570 

Dorada  Extension.. 

April    * 

5,900 

— . 

1,400 

+ 

27,500 

-^ 

900 

Egyptian  Delta     .. 

May  20a 

4,502 

+ 

924 

s 

23,529 

+ 

4,158 

Entre  Rios  . . 

June  10 

11,300 

+ 

3,600 

I 

572,400 

+ 

140,800 

French  Sante  F^  . . 

Mar. 

88,352 

+ 

24 

1 

256,150 

+ 

51,403 

Gt.  South,  of  Spain 

June    3 

Pa.  82,603 

+  Ps.l4,624 

t 

Psi,48o,994 

+  Ps252,272 

Gi.West.  ofBraiil.. 

„      10 

7,800 

+ 

300 

t 

222,100 

— 

41,500 

Havana  Central    .. 

May    20 

7,377 

+ 

802 

: 

301,770 

+ 

46,918 

Inter,  of  C.  Amer... 

April  c^ 

33,699 

+ 

17,466 

t 

140,118 

+ 

59,159 

La  Guaira  and  Car. 

* 

7,250 

+ 

750 

f 

34,250 

+ 

5,000 

Leopoldina.. 

June  10 

21,335 

— 

595 

t 

477,890 

— 

202,487 

Manila  (Nr.&Sth.) 

10 

9,592 

— 

641 

1 

237,618 

— 

«'^i 

Midland  Uruguay.. 

May 

11,277 

+ 

1,004 

7 

112,007 

+ 

8,348 

Mogyana 

N.W.  of  Uruguay.. 

Feb. 

Ml, 202,000 

+  M424,000 

a 

M  2,566,000 

— MI106000 

May      * 

$21,000 

+ 

$2,097 

9 

$242,566 

+ 

$31,697 

Nitrate 

„       3i» 

19,130 

+ 

5,697 

1 

532,832 

+ 

156,479 

Paraguay  Centra  . . 

June  10 

3,770 

+ 

2,090 

: 

117,670 

21,440 

Paulista 

Feb.     • 

M2,2O0,00O 

+  M4i6,ooc 

2 

M  4,700,000 

+  Mbo4,ooo 

Peruvian  Corpn    . . 

May      • 

8826,900 

+ 

589,734 

10 

58,833,997 

+s 

1,233666 

Salvador 

June   10 

$21,500 

— . 

$1,250 

t 

$1,335,870 

+ 

$84,514 

S.  Paulo  (Brazilian) 

„        4 

21,034 

+ 

1,905 

+ 

495,465 

— 

78,693 

Sorocabana.. 

Dec. 

Mi,82o,ooo 

+  M135.000 

12 

M 17991000 

+  M  2242000 

Taltal 

April    • 

18,592 

+ 

8,707 

10 

181,411 

+ 

67,20a 

United  of  Havana.. 

June   10 

32,822 

+ 

3,446 

I 

1,955,263 

+ 

329,553 

West'n  of  Havana. . 

„       10 

7,278 

+ 

178 

J 

286,132 

+ 

16,485 

ZafiaandHuelva.. 

May     ♦ 

",359 

+ 

3.806 

I 

57,758 

+ 

21,571 

♦Months,  t  From  Jan.   i.  t  From  July  i.    c  Nett.    6  lo  days,   a  lo  days, 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.&T 

Hongkong    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   .. 

Winnipeg    . . 


June  10 

May  56 
Apl.    5 

','.      i 

June  10 
,,    10 

Mar. 
May.  13 
May     b 
Mar. 
May  31C 
Dec. 
Nov.    S 
Dec.    ! 
May    : 
Apl.   22 
.,       i 
May 
Feb. 
Apl.     S 


£ 

48,644 
21,202 

M3,774,ooo 

30,320 

$77,867 

40,220 

Rs.4,155 

Rs.65,311 

13,598 

$16,774 

4,342 

16,050 

Rs. 29,191 

$71,326 

$215,256 

$40,000 

4,589 

$12,139 

$438,997 

28,349 

$57,700 

$111,035 


I 


£ 

—  1,754 
+  755 
+  M  68,230 
+  3,730 
+    $22,559 

—  1,545 

—  Rs.  361 
+     Rs.  422 

+  852 

+      $7,863 

—  146 

—  405 
+  Rs.  37 
+      $4,126 

—  $108,669 
$25,600 

298 
$1,176 
$65,93' 

578 
$20,800 
$23,515 


Ms 


£       I      £ 
1,180,365  1—      3.614 
231,906  [+       4,308 

M  14,731000'  +  M  676,330 

6j,6oo  1+         6,390 

$734,553    -  »550,306 

413,102  '—        8,139 

—  :+RS.    6,450 

Rsi5,77,398i  +  Rs.S4,i28 


161,906 

»254.827 

22,189 

47,241 

Rs.310,815 

$732,561 

$3,193,106 

$669,500 

19,527 

$196,465 

$1,693,709 

215,76s 

$150,400 

$439,660 


+  6,251 

+  $53.4IS 
+  301 

+  421 

+  Rs  24,500 

—  $41,703 

—  $197,227 

—  $44,500 

—  37a 
+  $23,956 
+  $198,311 
+  I3,34« 
+     $70,900 

—  $10,589 


b  28  days.       •  From  Jan.  1,       i  Nett.       o  From  July  i.       c  Two  weeks. 


§  Includes  Wisconsin  Central.       *  Gross  earnings,      f  Surplus. 


An  agreement  has  been  entered  into  between  the  British  Oil 
and  Cake  Mills,  Limited,  and  Messrs.  John  Robinson  and  Co., 
lAd.,  of  Bristol,  whereby  the  former  company  will  acquire  the 
business  of  the  Bristol  company  as  from  July  i  next. 

British  Columbia  Breweries.— Sales  for  month  of  April, 
5,232j  barrels  for  157,079,  yielding  nett  profit  of  $13,196, 
showing  in  comparison  with  the  month  of  April,  1915,  a  de- 
crease of  811 J  barrels,  $4,784  and  $839  respectively. 
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XLbc  Jnvestors'  TReview. 


June  17,   1916. 


ECONOMY 

and 
HOW    TO    PRACTISE    IT. 


Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SGOniSH  UNION  &  NATIONAL 

INSORINCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    J51 0,500,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SeCURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 

London:  S,  Walbrook,  E.C.,  and  3,  Pall  Mall.  S.W. 

r 

Pll^r  tf .  ■.■  "MET  ^r  ^B?"    ASSURANCE   COMPANV 
•JCS.  V^^CJI  JjW    ^.  ^^.  LIMITED. 

Established  17M2. 
Head  Office:  PH(ENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  £16,000,000. 
Claims  Paid  Exceed  £84,000,000> 
Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
.  Burglary,  Trustee  and  Executor,  &c. 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


She  Jiipestors'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
.    cent.,  and  to  5  per  cent,  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 
After  a  long  spell  of  quiet  business,  when  day  fol- 
lowed day  without  much  change  in  its  conditions,  tliC 
Money  market  was  jolted  out  of  its  rut  yesterday  by  the 
action  of  the  Bank  of  England.  A  slight  increase  in 
the  supply  of  bills  had  kept  rates  fairly  steady  in  the 
ear'y  part  of  the  week,  and  three  months'  paper  was 
dealt  in  at  4^-4^0  per  cent.  The  demand  for  short- 
dated  Treasuries,  however,  showed  signs  of  falling  off, 
owing  to  the  increasing  difficulty  of  buying  them  at 
rates  which  would  leave  a  margin  of  profit  on  a  resale, 
but  October  maturities  occasionally  changed  hands  at 
4A  per  cent.  A  further  batch  of  Russian  commercial 
bilis  was  placed  at  4^  per  cent.,  partly  in  renewal  of 
similar  bills  sold  earlier  in  the  year.'  Yesterday  busi- 
ness was  brought  to  a  complete  standstill  by  the  Bank 
of  England  intimating  that,  in  order  to  check  the  out- 
flow of  gold  to  foreign  countries,  it  was  essential  that 
money  rates  should  be  raised.  The  market  did  not 
know  in  the  least  how  it  stood  for  the  time  being,  and 
provisionally  quoted  discount  rates  at  4J-5  per  cent, 
for  all  maturities.  'Jo-day  a  definite  lead  was  given  by 
the  Bank  of  England  advancing  its  selling  rates  for 
three,  six,  and  nine  months'  Treasury  bills  to  5  per 
cent.,  bringing  them  up  to  the  level  of  the  12  months' 
bill.      Brokers  immediately  responded  by  quoting  ^^ 


5J  per  cent,  for  remitted  paper  of  aTTclates  from  three 
to  six  months,  but  to  a  large  extent  these  figures  were 
nominal. 

In  the  beginning  of  the  week  credit  was  fairly  abun- 
dant, and  by  waiting  until  after  the  ordinary  arrange- 
ments  had   been  made    for   continuing   existing    loans 
brokers  were  able  to  obtain  a  good  part   of  their  re- 
quirements at  3I   per  cent.     Owing,  however,   to   the 
big  demand  for  Treasury  bills  and  War  Expenditure 
certificates    at   the   Bank,    supplies   were  gradually   re- 
duced, until  by  Wednesday  the  business  done  under  4 
per  cent,   formed  a  very  small  proportion  of  the  day's  ; 
total.    The  check  given  to  the  di.scount  market  by  the/ 
Bank's  action  was   naturally   reflected  in  nioney,   arid  - 
instead  of  l>eing  wanted  at  4  per  cent,  lenders  yester-  I 
day    afternoon    found   themselves  with    large   amounts 
for  which  it  was  dillicult  to  find  employment  even  at  3. 
per  cent.      In   this   direction   also,  however,,  the   Bank 
has  acted,  and  by  raising  the  rate  it  allows  to  the  joint- 
stock  banks  on    special  deposits  to  4^  per   cent,    has  - 
made  that  figure  the  general  charge  for  weekly  loans  ■ 
in  the  market.     NoftiinaHy  the  quotation  for  day-to-day 
advances  was  also  4J  per  cent.,   but  surplus  balances. 
were  offered  down  to  4  per  cent. 

Among.st    foreiga   exchanges  the   Spanish   rate   has  - 
mo\ed  decidedly  in  favour   of  this  country-,   while,  the 
Dutch  and  Italian  rates  have  also  hardened.    The  Paris, 
cheque  at  one  time  rose  to  28. 18.^,  but  reacted  to  28. 17,  • 
and  Petrograd,  after  touching  156,  went  back  to  i^Sii  ' 
while  Scandinavian  rates  gave  way  a  little  at  first,-  but 
have    hardened   again.      New    York   lias   been    firm   at 
about  4.765%^,  and  very  little   change  has   taken  place 
in  the  South  American  group. 

This  week's  Bank  return  showed  an  increase  of 
;£r7, 101,000  in  "Other"  Securities,  of  which 
;^'x, 964,000  was  added  to  Public  Deposits  and 
;£.5, 255,000  to  Other  Deposits.  Bullion  operations  on 
foreign  account  resulted  in  a  small  gain  of  ;^89,ooo  on 
balance,  'but  most  of  this  was  absorbed  in  other  direc- 
tions, and  the  stocks  of  coin  and  bullion  were  only 
;£'7,ooo  up  at  ^61,578,000.  With  a  shrinkage  of 
;£^i 29,000  in  the  active  note  circulation,  the  Reserve 
was  ;^i36,ODO  higher  at  ;£'44,672,ooo,  but  owing  to  the 
larger  liabilities  the  proportion  dropped  by  ij  per  cent, 
to  31J-  per  cent.  

According  to  the  official  statement  for  the  week  ended 
June  14,  currency  notes  amounting  to  ;f3, 112,685  '"  ;f'  ^^^ 
^"999,376  in  10s;  notes  were  issued,  against  which  ;f  2,547,222 
in  £1  and  ;i{^i,o2o,536  los.  in  los.  notes  were  cancelled.  There 
was  therefore  an  increase  of  j^'544,302  los.  in  the  amount  out- 
standing at  a  total  of  ,^'111,311,144  los.,  made  up  of 
jf 84. 463, 836  in  ;^i  notes  and  ^26,847,308  los.  in  i6s.  notes. 
During  the  same  period  currencj'  note  certificates  for  ;f  140,000 
were  issued,  and  jf  20,000  were  cancelled,  leaving  ;f  9, 240,000 
outstanding.  There' is  also  an  investment  reserve  account  of 
;^ 1, 666, 191  3s.  lod.  Against  these  j^28,5(X),ooo  is  held  in  gold, 
/,84,72o,i7o  15s.  2d.  in  Government  securities,  and 
^^8,852, 164  i8s.  8d.  at  the  Bank  of  England,  while  ;^i09,ooo 
has  been  advanced  to  bankers  other  than  .Scottish  and  Irish 
banks  of  issue,  and  ;f 36,000  to  the  Trustee  Savings  Bank. 

Applications  for  the  Rs.  30.0.1,000  India  Council  drafts  offered 
on  Wedne.sday  amounted  to  Ks.  3,90.000  in  bills,  Rs.  1,00,00,000 
in  deferred  telegraphic  transfers,  and  Rs.  99,00,000  in  imme- 
diate telegraphic  transfers.  Of  these,  Rs.  1,48,000  were 
allotted  in  bills,  Rs.  14,75,000  in  deferred  transfers,  and  Rs. 
13,77,000  in  immediate  transfers,  tenders  for  bills  and  deferred 
transfers  at  is.  4iVd..  and  for  immediate  transfers  at  is.  4  3-32d. 
receiving  about  31  per  cent.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  30,00,000.  Between  April'  i  and  the 
13th  inst.  the  totsi  s-ilcs  were  Rs.  5,<->o,64,569,  re.-ilising 
;if  3.358,91 5- 

SlLVER. 

Last  week's  sharp  fall  in  silver  was  followed  by 
covering  orders  from  lx>th  India  and  China,  and  with 
a  better  demand  for  coinage  purposes  the  quotation 
rallied  to  3id.  per  oz.  The  improvement,  however,  led 
to  a  renewal  of  the  profit-taking  on  EasterTi  account, 
and  the  price  has  once  more  reacted  to  30^^;-  per  oz.,. - 
but  at  that  level  the  market  is  steadv. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  14,  1916. 


ISSUE     DEPARTMENT. 


Notes  Issued 


78,438,430 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£78,438,430 


Proprletois'  Capital 

Rest 

Publio  Cepositslincludlrg 
Excbequer,  Savings 
Banks,  Commissionets 
of  National  Debt,  and 
Dividend  Aooounls)  .. 

Other  Deposits 

Seven  Day  and  otber  Bills 


BANKING 


DEPARTMENl 


14,553.010 
3.174,701 


Governiitenl  SeciiCllief 
Other  Securities    .. 
Notes ..         ,.        .. 
Gold  and  Silver  Coin 


I 
11,015,100 
7,4S4,9oo 

59,988,430 


£78,438,430 


42,187,454 

70,702,587 

43.083,075 

1,589,270 


52,264,229 

87.541,321 

=  9.135 

£157,562,386 


Dated  June  15,  1916, 


J,   G.   NAIRNE, 


£157,562.386 
Chief  Cashier, 


BANKING     DEPARTMENT.  .  / 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

June  16. 


June  7. 
1916. 


£ 

*.I59,834 
113,042,229  , 
101,759,087 
,',51,028 

51,043,491  i 
139,488,965 
42,023,722 


Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
^  Day  Bills 
Assets. 
G-iv.  Securities. 
Other       do. 
Total  Reserve . . 


£ 

:  J,  160,276 
50,.30o,66g 
82,286,419 
,  .,    24.992 

42,l87i4^4 
63,601,721 
44i536,i8l 


June  14, 
19)6. 


£ 

32,946,850  iNoteCtrculatioD  1  35,484,090 

56,529,572  |Coin  andBuHioQ  '■  61,570,271 

f9l  p.c.    iProportion         ..I  33.6  p. c. 

5     ,,       'Bank  Rate          ..I  5 


■      £ 

3,174.701 

52,264,229 

87,541,321 

29.133 

42,187,454 
7o,702,5?7-  . 
44.672,345    ■ 


£ 

35.355,355 
61,577.700 
31.9  P.O. 
5     ., 


£ 

-    14,423 

1,963,560 

5,254,902 

4.i)t3jj-, 

Decrease.  '' 


Decrease. 


7,237,030 


Increase, 

£ 

7,429 


Incr 


irSes.- 

ifl«4 


7:^37,030 


Decrease. 

128,735 
1.7  p.c. 


Foreign  Bullion  movement  for  week  £189, coo  in. 

LONDON   BANKERS'  CLEARING. 


Date. 


January 

February 

March 

April 

May 

June  7 

Total 


1916. 


1,071,948,000 
1,107,655,000 
1.354.599-000 
1.090,356,000 
1,447,416,000 
2g6,(;65,ooo 
290,373,000 


6,669,312,000 


1915- 


Inorease. 


918,685,000 
960,743.000 

1,231,392,000 
976,264,000 

i,i6<i,T94,oco 
231.525,000 
225,460,000 


153.263,000 
146,912,000 
133,207,000 
114,092,000 
283,222,000 
65,440,000 
64,913,000 


5,708,263,000 


961,049,000 


Decrease. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  En|;land  since  our  last  issue  :^ 


Arrivals. 

Withdrawals. 

Wednesday— Bars 
Friday— Egypt  (released) 

.     804,000 

,       ICO.OOO 

Wednesday — Bars 
,,              Spain 
Thursday — Spain 

Friday— U.S. A 

Nett  Influx      .. 

I 
.     700, coo 

8,000 
.     150,000 

7,OOD 

.       39.000 

£904,0=0 

jf  904,  coo 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


June  10, 1916  June  3, 1916, 


£  .     I        i 

Loans       674,335,000    68o,co6, 000 

Reserve  held  in  own  Vaults . .  81,338,000  !  82,548,000 
Reserve  held  in  Fed.  Res.  Bk.  32,026,000  j  32,660,000 
Reserve  held  in  Other  Depos.  ,  12,096,000  12,214,000 
Nett  Demand  Deposits  ..'  661,788,000    671,500,000 

Nett  Time  Deposits     ..        .J    34,546,000      32,670,000 

Circulation         I      6,304,000        6,310,000 

Excess  Lawful  Reserve        ..     11,690,000      11,988,000 


May  27,i9i6IJunei2,i9i5 


I 

679,318,000 

84,490,000 

32,444,000 

12,362,000 

673,148,000 

32,240,000 

6,308,000 

13,546,000 


£ 

492,01  0,000 

89,156,000 
24,684,000 

5,900,000 
477,526,000 
27,4.12,000 

7,588,000 
37,160,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..        ., 
Specie  . , 

Deposits 
Legal  Tenders 


June  10, 1916. 


143,220,000 

12,008,000 

149,460,000 

1,854,000 


June  3,  igi6. 


143,612,000 

12,240,000 

151,212,000 

t, 812,000 


May  27,. 1916. 


145,612,000 

12,406,000 

153,998,000 

1,822,000 


June  12, 1915 

I 
115, 132, too 

9,892,000 
117,976,000 

1,920,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves  . . 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.   Res.   Bks.— 

nett. 

All  other  assets 

Total  assets 

P^id-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nttt. 
Note  circulation— nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

.  Total  liabilities  .. 
Gold     reserve     agairst    nett 

liabilities         * .         . .        . . 
Cash     reserve     against    nett 

liabilities 


May  26,  19x6. 


£ 

48,597,000 

432,600 

18,398,200 

4.394.400 


71,822,200 
1,894,200 
3,612,800 
4,949,600 
3,424,400 
733.600 


May  19,  1916. 


£ 

49,362,400 

3'5.o'» 
15,594,200 
3.531.40" 


May  12,  igi6. 


47,697.000 

355)6op 

14,382,200 

1,585.^00 


68,861,000 
1,769,800 
3,457.200 
5,069,200 
5,421,600 
681,200 


14,614,600 

io,j88,40o 

*  768,000 
8,989,200 
5,286,600 

3,302,400 
1,898,600 


14.399,000 

10,367,400 

768,'ooo 
8,896,400 
5.294,400 

3,889.600 
1,198,400 


64,020,200 
1,360,400 
3,696,400 

5,224,fcOO- 

2,979,000 
580,000 


13,840,600 

10,253,600 

768,000- 
8,057,000.- 
,  5,210,600 


3,150^400 
-938,200 


117,070,000 


io,975,oco 

8,826,200 

95.336,000 

1,541,200 

346,400 

45.2^3 


117,070,000 


65.8% 

70.1% 


113,674,200 


106.23^8,600 


10,97  4, oco 

8,095,000 

92,604,400 

1,603,600 

347,200  . 

50,000 


10,970,000 

7,630,600 

85,562,000 

1,680,400 

350,200 

45.400 


113,674,200 


106,238,600 


'66.4% 


-63.1% 
69.8  % 


PUbLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  10.) 


Rrvknub. 


Expenditure. 


Customs  ..'      i^,        .. 

E»ispiVV;2    \  ^''^-i-'i'-.A?:-.    *. 

Starops  v.:      .."-      j;         ,; 
Land  Tax  snd  House   Duty. 
Property  and  Income  Tax    . 
Excess  Profits  Tax  -  . . 
Land A'alues     . . 
Post  Office        ..        ..        .. 

Crown  Lands 

Suez  Canal  &Sun"dry  Shares 
Miscellaneous ..  ..  .4 
Bullion  advances  repaid  .. 
For  Treasury  Bills  (nett  amt.) 
War  Loan,  1925-8 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  1920. .  15,1 
War  Expenditure  Certificates  4 
Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 ■• 

Under  Military  Works. Acts, 

if-97-1903        ..        ..:..;, 
Under  Housing  Act ..      .^,.  -- 
F'or    Exchequer  Bonds,  1920 
East     Africa       Protectorate   ■ 

Loan  repayments   . . 
Cunard  Loan — repayment  on 

account  of  principal 
Suez  Canal   Drawn  Shares.. 
China  Indemnity 
Ways  and  Means   Advances  16, 
Decrease      ta      Exchequer 

balances        


i 

473.000 
276,000 
523,000 
260,0c  0 

344.0CO' 
,037,000 

10, coo 
Cco.bco 

12.855 
i2;620 


980,900 
107,000 


^41,018,379- 


National  Debt  Service        ..    ^£'179,144'^ 

Interest;  &c.,  on  War  Debt  ..    2,013,65^  . 

Deve!cpiiJent&  Road  Iinpvt.        -7-  ,' 

Payments  jo  Loca^Tax?tio^        — 

■OiLer   Cohsoltdaied     Fund 

Charges.       ..    ■■'*,,         ,.     *    11,700 

Supply  Services     .,,        ,.  38,975^900 

BnlHon  Advance*"' ,,         ,.        ioo,dod-Tt- 

For    Advance   for    Interest     ,  ,      ,.,-•, 
on  Exchequer  Bonds  un-  _  _  ^"_ 
(fer    Capital    Expenditure 
(Money)  Act,  1904  ..        ,.        — 

For  Treasury  Bills(nettamt.)      859,000" 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
dtmptionAct,  1910  _      ..        — 

Issues  under  Section  'i  of 
War  Loan  Act,  1915         . .        — 

Under  Telegraph  (Money) 
Act,  1913        . .        , .        .,        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act  ..  ..         — 

Old  Sinking   Fund  1907-8...         — 

Old  Sinking  Fund,  1910-11..        —    ,    .  , 

E.  Africa  Protectorale^,oan »^  - 

Cunard  Loan  repayment  is- 
sued to  rf  duce  debt  under 
the  Cunaid  Agreement    .,         — 

Deticiency  advances  repaid        — 

Chiua  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1503       — 

Ways  and  Means  Advance's 
repaid  ,,        ,,        .•      — 

Increase  in  Excheguer 
balances       597,882 


;f4i,6i8,37»  . 


_      .        BANK 

OF   FRANC 

E   (25  francs  to  the  £). 

June  10,  1916. 

June  '8,  igi6. 

June  1, 19 16. 

June  17, 1913. 

£ 

\£ 

£ 

'       £■ 

Gold  In  band 

190,020,360 

189,809,800 

189.569.360 

156,848,800 

Stiver  in  band 

13,951.280 

14,001,280 

14,093.440 

I4.959.i60 

Bills  discounted 

15,689,320 

15,966,600 

17,685.920 

10,298,080- 

Advances 

48,772,280 

48,264,000 

48,145,840 

25,043,720 

Noteoiroulatioo 

629,867,200 

626,609,400 

621,245.160 

481.745,840 

Public  deposits-      ,. 

2,142,440 

1,688,520 

2,188,640  ■ 

5,2/8,040 

Private  deposits 

81,933.680 

83,858,160 

84,238,520 

88,625.880   ■ 

Foreign  Bills.. 

67,800 

65  440 

60,480 

65.440   ■ 

Proportion  between  bullion  and  circulation  32.82  per  cent.,  against  32.52  per  cent» 
last  weeit.  Advances  to  the  State  ^312,0x1,000,  increase  jf4,oco,coo.  The 
adjourned  payments  of  drafts  in  Paiis  on  account  of  the  moratorium 
amounted  to  £27,315.240,  decrease  £'210,480,  and  at  the  branches  to  jf'32,228,i6o,. 
decrease  £55.242. 

SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  silver 

Blla 

Note  oirouJatlon 
Current  and  deposit 
accounts 


June  7,  1916. 


£ 

I?, 442,288 
6,236,568 
16,580,980 

4.953.532 


^^y  3I1  ■9>6. '  May  23,  1916. 


£ 
12.399,817 
6,235,252 
17,008,528 

4.378,252 


£ 
12,460,420 
6.517,000 
16,232,672 

5.3S5.752 


June  7, 1915. 

£ 

li,667,o8» 
4,964,156 
16,318,908 

a.56$,33a 


NETHERLANDS  BANK  (12  Florins  to  the  JC). 


Gold        .. 

Silver 

Bills  discounted,  &o.. 

Note  circulation 

D  ^posits . . 


June  3, 1916  May  27, 1916  May  20, 1916  June  5,  191S 


£ 

45,241,112 

495,611 

9338,198 

53,7901326 

5.116,628  ! 


£ 

45  002.530 

373.869 

8,786,289 

53,081,877 

4.667,177 


£ 

44,857,>43 
192,038 

9.054,604 
52,929,632 

4,35o,4'3 


£ 

26,826,496 

219,327 

18,098,649 

40,469,818 

4,011,41a 


766 


XLbc  5nve8tor6'  IRcvicvo. 


June  17,  1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £), 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits 


June  Si  1916 


'53.990,000 
140,920,000 
363,650,000 
634,020,000 
20,430,000 


May  29i  1916. 


May  S,i9t6. 


154,150,003 
240,930,000 
352,000,000 
628,620,000 

20,310,000 


£ 

10,350,000 
163,030,000 
122,290,000 
370,000,000 
622,740,000 

21,090,000 


June  5,  1915. 


£ 

6,833,000 
"57.379,500 
»3i78i,300 

352,000,000 
44,121,700 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  £), 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advanoes 
Tlole  clroulation 
Deposits 


June  7,  igie. 


124,994,100 
20,313,250 

281,892,000 
663,600 

334.851,700 
87,8:51,250 


U'y3ii  I9>6' 


£ 

124,982,250 

27,653,700 

274,682,500 

713,000 

336,882,500 

86,420,600 


May  23,  1916 


£ 

'25,150,700 
26,377,400 

263.319,300 
554,500 

322,165,800 
88,772,650 


June  7, 1915. 


121,584,500 
14.859,350 

310,136,900 
767,150 

264,483,950 
71,895,350 


•Clearing  House  returns  during  May,  £276,664,808  against  £251,760,560  in  Apr 

BANK   OF   SWEDEN.  » 


Cold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ., 
Dtsoountsand  Loans 
Notes  in  oirculption 
Deposits  at  notice  . . 


June  3, 1916. 


£ 

9,237,000 

8,509,000 

3,850,000 

2,847,000 

18,660,000 

4,499,000 


May  27,  igi6.  May  20,  igi6.    June  5,  igij. 


£ 

9,239,000 

7,962,000 

4,061,000 
3,014,000 
17,132,000 

5,735,000 


£ 
9,220,000 

7,699,000 

4,093,000 
3,237,000 
17,280,000 


£ 

6,299, coo 

4,088,000 

2,821,000 
6,915,000 
15,328,000 


5,699,000    i       3,285,000 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Cold 

Silver 

Foreign  Bill 

Disoounlsand  Short  Bills  .. 
Treasury  AcoonnI,  &c. 
Notes  In  Circulation  .. 
C,urrent   Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Coveroment  Securities 


June3,  igi6  Mav27, 1916  May  20,  igi6June  3,  '915 


£ 

40,477,046 

30,662,673 

4,014,339 

53,745,852 

30,357,796 

86,328,917 

29,756,678 

1,141,631 

2.423,584 


£ 

40,331,283 

30,705,443 

3,991,506 

23.508,358 

30,982,489 

86,088,892 

30,675,565 

1,275,504 

1.767.945 


£ 
39.978,623 

30.544.370 

3,882,263 

23,617,350 

30,975,705 

86,352,571 

29,793,886 

1.346,557 

1.733,837 


£ 

27,001,702 

29.573.535 

5.014.573 

27.564.935 

32,066,853 

79.683,253 

27.045.970 

1,322,820 

3.762,515 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  oasb         ..        .. 
Inland  Bills 
Foreign  Bills    .. 
Advances  ,. 

Governinenl  srourltlet 
Oronlatlon       ..        ., 
Deposits  at  notice 
Current  accounts 


May  10, 1916  Apl.  30, 1916  Apl.  20,  igi6 


£ 
45.992.640 
'7.437,040 

833,800 
9,232,280 
7,464,683 
120,154,680 
11,966,160 
16,299,840 


£ 

47.007, 

17.855, 

834, 

9.693, 

7.665, 

118,395, 

11,207, 

'4.643. 


47.187.960 
16,943,480 
833,720 
10,242,720 
7,968,160 
117,501,240 
12,200,120 
16,320,560 


May  10,  '9'5 


£ 

52,218,760 
34.695.360 
834,480 
11,805,360 
8,428,440 
98,090,520 
10,597,920 
15.576,240 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Dlsoonnts  &  Loans. 
Notes  In  Circulation 
Deposits  at  notice.. 


June  7,  igi6. 


£ 
6,536,000 

5,320,000 
762,000 
5,358,000 
11,701,000 
3,782,000 


May  31,  igt6. 


£ 

6,618,000 

5,318,000 
762,000 
5,367,000 
11,656,000 
3,966,000 


May  22,  1916. 


£ 

6,835,000 

5,466,000 
761,000 
5,433,000 
11,616,000 
4,188,000 


June  7,  1915. 


£ 

3,418,000 

3  137,000 
637,000 
4,290,000 
7,515,000 
1,442,000 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Flace. 

8 

1 

Last 
Week. 

This 
Week 

Place. 

8 

3 

s 

Last 
Week. 

This 
Week. 

Faiit 

Btussels  .... 

chqs. 
chqs. 
sigbt 
ohqs, 
obqs 
•iKbl 
joiths 
cable 
sight 
sight 

28.!5i 

I1.42J 
'56 

34fld. 
2345 

28.17 
"•45 

'55J 

24.41 

Antwerp 

Italy.... 

short 
sight 

3  mths 
90dys 
^d^s 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

30.50 

12Ud. 

46iJd. 
i/4iSd. 
l/4^d^ 

2/o.d. 
2/ioid. 

30.50 

'2gd. 

49d. 
■/4Ad  . 

l/4A.d. 
2/old. 

2/iod. 
2/4Ad. 

2/ild. 

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

Petrograd.... 
NewVork  .. 

LUbon 

Hidrld 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama.... 

LONDON  COURSE  UF  EXCHANGE. 


Plane. 


Usance. 


June  13,  igi6. 


Sellers.  Buyers 


Amsterdam  . . 

Pan's  ..  ;; 


Marseilles    . , 
Switzerland.. 

Petrograd     . . 
Genoa,  4c.  .. 


Spain     . .     . , 
Lisbon  and  Oporto 
Scandinavia.. 


Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Three  months'  bills. . 
Three  months'  bills  .. 
Cable  transfers  ..  .. 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  ..  .. 
Three  months'  bills . . 
Cable  transfers  . .     . . 


11.36 
"•55 

28.17 
28.60 

24-97 
2535 

I55i 

30.40 

30.85 

23.61 

47S 

.34i 

_'5^95 


'605 


June  15,  igi6. 


Sellers.  Buyers, 


11.41 

'•42 

11.62* 

1.60 

28.21 

8.15 

2?.70' 

28.60 

28.60 

2503 

25- 

25-45* 

25-40 

I36i 

■55i 

30.50 

30.50 

31.00'* 

3095 

23.72 

23.72 

481' 

n 

35 

'  Nominal. 


'3-95 


1.46 

'.70* 

8.20 

28.70» 

28.70* 

25.05 

25.50* 

156J 

30.58 

31.10* 

23.82 

4H* 

3S 

* 

16.OJ 


TREASURY  BILLS. 

Last  week.   This  week, 

_.        _     ,.  Percent.       Percent, 

Three  months        .1         ..5 

Six  Quonths **         []  A          ^]          ? 

Nint  months          \[        ][  .3         "         < 

Twelvemonths ]]        \]  5           ][         2 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 

_.....         ^  .      .  Percent.  Percent. 

Thirty  and  sixty  day  camllted  4I        „        5 

Three  months  ,,  4A       ..  5A,— 5i 

Four  months  „  4«--3«  •S.-'l 

Six  months  ,  ..        ..  '    th-^  \jt-4 

Three  months  fine  inland  bills  5         .!        5i 

Four  months  ...  "si  si^— ,i9 

Six  months  "        jj        "  5I— 6 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 

Bank  of  England  minimum  discount  rate        5        ..        5 

11  ,,         short  loan  rates  5!      ,.        j) 

Bankers' rale  on  deposits 3!      ,,        34 

Bill  brokers' deposit  rate  (call) 4        .,        « 

,1  7  and  14  days' notice  4!      ..        4* 

Current  rates  for  7  day  loans  4        ..        4} 

■  I  fotcall  loans  4        ..      4— 4J 


The  Week's  Stock   Markets. 


Markets  have  shown  a  little  tendency  to  wobble  this 
week,  but  the  recoil  that  took  place  in  the  middle  of 
it  .soon  gave  way  before  renewed  activity.  The  fact 
is  that  money  now  governs  prices,  and  as  the  mass  of 
it  seeking  lodgment  in  securities  is  increased  not  only 
by  the  stupendous  creations  and  disbursements  of 
credit  by  the  Government,  but  through  the  cataclysmic 
disturbance  of  the  already  placed  wealth,  caused  by  the, 
one  may  say,  compulsory  measures  taken  by  Mr. 
McKenna  to  compel  the  surrender  of  American  interest- 
bearing  securities,  it  is  probable  that  quotations  will 
continue  to  advance,  though  not  .so  fast  or  so  resolutely 
as  of  late.  On  the  other  hand,  timely  warning  has  been 
given  by  the  Governor  of  the  Bank  of  England  that 
the  autumn  is  not  likely  to  be  altogether  a  period  of 
unruffled  calm  in  money  rates.  Therefore  we  still  hold 
that  buying  should  be  indulged  in  with  caution  and 
never  to  an  extent  likely  to  inconvenience  the  buyer. 
This  is  not  the  day  for  following  tipsters  in  any 
direction,  not  even  in  the  most  attractive  rubber  and 
mining  company  share,  and  directly  the  securities  of 
any  class  jump  up  in  price  the  man  with  money  should 
hold  back  and  wait.  A  recoil,  a  heavy  hour,  is  sure  to 
follow.  General  assaults  all  along  the  line  are  not  in 
season  in  the  Stock  Markets  any  more  than  on  the  field 
of  battle. 

Considerable  weakness  has  been  shown  recently  in 
the  Argentine  Railway  market,  and  not  without  reason 
from  some  points  of  view.  Possibly  the  new  Govern- 
ment, headed  by  the  President-Elect,  Senor  Irigoyen, 
may  put  a  new  spirit  into  the  nation, *or  into  the  swarm- 
ing bureaucracy ;  but  we  fear  it  will  remain  for  a  long 
time  true  that  the  indifference  of  the  Argentine  people 
to  their  common  or  brotherhood  interests  as  comix)nent 
elements  in  the  mighty  nation  that  is  to  be  will  continue 
for  many  a  year  to  render  credit  uncertain  of  its  basis 
and  progress  in  solid  wealth  precarious.  .At  the  same 
time,  the  capacities  of  the  country  to  produce  and  on  the 
average  to  expand  at  a  considerable  speed  do  lead  us 
to  conclude  that  most  Argentine  Railway  securities  and 
some  few  others  should  be  worth  buying  now  when  the 
market  is  flat.  If  only  fonnage  could  Ix;  obtained  in 
adequate  fulness  and  freights  be  brought  down  to  a 
reasonable  scale  Argentine  grain  would  to-day  be  giving 
us  cheaper  bread  and  Argentine  Railways  showing 
splendid  traffic  receipts. 


Stock  inarkets  continued  quite  buoyant  in  the  eaily  part  of  the 
■week,  and  the  excess  of  buyers  over  sellers  of  investment  securi- 
ties appeared  to  be  even  more  marked.  The  advance  in  price, 
however,  brought  out  stock  a  little  more  freely,  and  there  was 
a  temporary  reaction  in  quotations.  Consols  at  one  time 
touched  61^,  and  after  dropping  back  to  6o£,  closed  with  a  gain 
of  I  on  balance  at  61.  The  3^  per  cent.  War  Loan  went  to  90}, 
but  relapsed  to  8<,J,  and  the  4J  per  cent  issue,  after  touching  07, 
closed  at  96^^.  Hank  of  England  stock  was  marked  up  4  to  215, 
but  finushed  at  214,  and  the  new  Port  of  London  Authority  Loan 
rose  to  itoj.  In  the  Colonial  Government  section  most  interest 
was  shown  in  Nigeria  1;  per  cent,  four-year  bonds,  the  under- 
writers of  which  had  to  take  40  per  cent,  of  the  issue,  but  there 
has  been  a  good  inquiry,  and  they  are  not  likely  to  have  to 
hold  them  for  very  long.     The  ^c,  paid  bonds  have  been  dealt 


JuNF.   77,    iQr6. 
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in  dt  5-j^  to  4i,  and  the  full3'-paid  at  97J-^.  Substan-tial  im- 
provements were  shown  throughout  the  whirte  list  under  the 
lead  of  Canadian,  Natal,  and  Union  of  South  Africa.  Amongst 
Foteign  bonds,  a  strong  demand  sprang  up  for  Russian  loans, 
which  have  risen  in  a  marked  fashion  on  the  Army's  splendid 
feats  in  (xalicia.  French  War  Loan,  too,  improved  rapidly  to 
86|,  and  there  has  been  a  decided  advance  in  Japanese  and 
Chinese  Io?,ns.  Most  Brazilian  issues  showed  substantial  gains, 
and  Argentine  things  were  generally  harder. 


1  Last  I  This  || 

I  Week  I  Week! 


Last    This 
Week  Week 


Consols... 
War  Loan 


3h% 

,    ,    ..^       4i% 

India  3% 

..     3i% 

Canada  4%,  1940-60  . 

4 J%,  1920-5  . 

N.S.W.4% 

..      4i%5yr.b      . 

Belgian  3% 

Brazil,  1913 

,,  New  Funding. 
Chinese  1896  

..       1913  

Egypt  Unified  4%... 

Brighton  defd 

Caledonian  defd.  ... 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd.... 

Gt.  Western    

Lanes,  and  Yorks.   . 


Canadian  Pacific  

Do.  6%  Notes ^ 

E.  Indian  Guar.44%debS: 
Grand  Trunk  ord.    . . . 

Do.  3rd  pf.  . 

Do.    5*  %  3-yr.  Notes 
^     ^Do.    5i%5-yr.      , 

Atchison 

Baltioiore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co."  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds 

London  &  Provincial  .... 

London  &  S.W 

ApoUinaris  ord 

Armstrong,  Whitworth  .. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Keilner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B  "  . . . . 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (ids.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  <2/-)  . . . . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Glen  Bervie  £1 

Grand  Central  £1 

Quia  Kalumpong  £1 

Highlands  £1 

Java  Para  ti  

Johore  Ruboer  Lands  £1 , . 

Langen  Java  ^i 

Linggi  2/- 

London  Asiatic  2/- 

Malacca  ^i 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    .. 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (10/-) 


60 

83i 

95 

84JX 

97i 
6ai 
64 
80 

73i 


>5i 

8 

39i 
964 
73J 

185} 

io8i 
9>8 
liA 
27I 
98J 
981 

I09| 
951 

129 

7J 
47J 
8.i 
86i 

116 

7i 
II 

2Si 

58 

80 

i6i 

■i 
37/ 

3A 

46/ 
32/   , 

M/3 
63i 
81/6  ! 
35/6  I 

£1 
5Hx 
89/6 
31/e 
30/9X 
7/ 
37/9 
26/9X] 

6/3 

4^ 

38/ 
2/9 
3/3 

34/6 

5/3 
ii/ioj 

32/3 

4/3 

3/3 

36/4i 

47/ 
i  25/9 
!  29/6 
!   5"/6 

28/3 
i  29/ 
;  47/9 
20/10) 

7/ii 

4i 
7/3 
4i 
59/" 
14/ 
6A 
12/10J 
3«i 

,13 

3 


61 

89i 
96A 
6gl 


65i 

8oi 

74| 

65 

91 


l6i 

81 

40| 
98 
75* 

185 
I08J 

9ir 

12 

28 

looj 
994 

96 
126X 
ioo3 

75 

47 
84* 
85i 

116 

8 

III 

223 

581 
8gJ 

"i 
m 
"A 
'i 
37/6 
3i 
47/6 
32/ 
20/3 
62J 
82/6X 
36/ 
4ix 

6 

3ft 

ii 
88/ 
31/6 

30/6 
8/3 
38/3 
27/3 
7/3 
3/3 

4ix 

39/6 
2/9 
3/ 

34/9 
5/ioj' 
12/ 
33/6 
4/6 
3/3      I 

35/9 : 

47/6 

25/6 

29/6 

53/ 

29/6 

26/9X 

46/6X 

21/3 

7/3 

43 

7/3 

Ai 
59/ 
15/ 

68 
14/ 

4.. 


2H 


N.S.W.  4i%  1922-7 

5%  1921-3   

New  Zealand  4% 

Queensland  4% 

»  41%  new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4j%.  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  , . 

Japan  4i%  (ist) 

„     (2nd) 

Russia  4  % 

»f       48  %     •  • 

»    s%  -, 

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  olEng.(;f  lo)  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


ForestalLand 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A ' 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat/onal  Steam  Car 

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail 

South  Durham  Steel  .... 
I  Underground  Inc.  Bda. .. 
Vickers 

'  Mexican  Eagle  pf 

North  Caucasian 

1  Roumanian  Cons 

\  Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £t 

Merlimau  2/-   , 

Pataling  2/- .. 

Port  Dickson  2/- 

Rubber  Trust  £1 , 

Sapumalkande  jTi     .... 

Selangor  United  2/- ... 

Sialang  £1    

Singapore  Para  2/-    ... 

Singpore  United  2/-  ... 

Sungei  Buaya  £1  

"raiping  2/- 

Tandjong  Malim  jf  i . . . 

United  Serdang2/-  ... 

United  Temaing2/- ... 

Vallambros  f  ?/-. ...... 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Meyer  &  Charlton    . . . 

Modder  "B" 

Do.    Deep 

New  Modder  (3^4) 

Rand  Mines  (5/-)  

Rio  Tinto  (£5)   

Van  Ryn  Deep  


9411 
99}!t 

88 
83 
95S 

93X 
94i 
81X 
855 
924 
92J 
7l4 
78j 
B6i 
24! 
100 
254 
9' 


•54 

1074 

105 
251 
67i 
404 

103 

IIO^ 

244 

103X 
I444X 

88x 

79i 

974 
ioo4 

3741 

17 

187 
^'} 

7ft 
•54 

22 
25 

3>5 

loi 

24i 

54/ 
5"/9 
7 
22/ 
33/6 
35/ 
20/9 

2ft 

22/3 

34 

15/9 

33i 
123 
32/ 
87J 
37/ 

35/9 

29/ 

•3/, 

5A 
14/6 

m 
30/ 
5/44 
33/9 
3/ 

22/3 
23/6 
2/8 
68/9 
3/7 
3/ 

46/6 
3/ 
25/, 

3/1 
16/6 

lift 

15/ 

14/ 

5ft 

6p 

6| 

17 

3hi 

624 

34 


95 
100 
88J 

83 
95J 

944 
944 

82 
863 
92i 
92I 

73 

80 

9f 
2SS 

100 

274 

91 

'9i 
634 
■6* 
108 
108 
261 

681 

40| 
104I 
112I 

24I 

104 
144I 

90} 

784 
gS 
101 

39 
I64 
189 

85 

8 

•5J 

23 
274 
324 

m 

loj 

24i 

54/ 

50/ 

7ft 
22/3 
33/6 
37/6 
20/9 

22/3 

3i 
15/9 

'i 
333 
119 
32/ 

87* 
37/ 

36/3 
28/9 
14/6 
374 
5ft 
15/ 

■14 
30/x 

5/44 
34/ 

3/ 
24/ 
23/6 

2/9 
68/6 

4/14 

3/ 
47/3 

3/ 
25/ 
12/44 

17/44 

"ft 

14/9 

13/104 


3M 
62i 
34 


The  demand  for  the  heavy  stocks  in  the  Home  Railway  market 
continued  in  the  beginning'  of  the  week,  but  later  attention  was 
turned  more  to  the  lower-priced  things.  North-Western  showed 
a  gain  of  3,  Great  Western  was  ij  better,  and  Midland  pre- 
ferred and  deferred  put  on  J  to  £-.  Amongst  passenger  stocks, 
Brighton  deferred  was  prominent  with  a  rise  to  65J.  Scotch 
stocks  also  met  with  support,  and  there  was  a  good  demand  for 
Metropolitan,  which  lifted  the  price  to  27.^.  (Canadian  Pacific 
shares  fluctuated  between  1845  to  185?^,  and  closed  fractionally 


lower  at  185,  but  Trunk  stocks  were  all  better.  American  Rail- 
road shares  were  inclined  to  be  irregular,  but  on  the  whole  there 
were  more  gains  than  losses,  although  towards  the  end  a  reaction 
set  in  on  labour  troubles  and  less  favourable  Mexican  news. 
Argentine  Railway  ordinary  stocks  generally  gave  way  a  little, 
but  the  demand  for  the  debentures  continued  good,  and  Uuenos' 
Ayres  Great  Southern,  Buenos  Ayres  Western,  and  Centtal 
Argentine '4  per  cents,  were  2J  to  3  higher.  Leopoldina  gained 
ij,  San  Paulo  2,  and  Mogyana  bonds  2J,  while  I'nited  o£ 
Havana  rose  2,  but  Mexican  Railway  stocks  were  J  to  i  lower.     ' 

An  active  business  was  recorded  in  Bank  shares,  and  most  of 
the  London  group  show  gains  of  i  to  J,  while  National  Provin- 
cial £io\  paid  rose  2J,  and  the  ;^i2  paid  were  2  up.  In  Cx)lo- 
nials,  Bank  of  Australasia  further  advanced  J,  and  London  of 
Australia  also  put  on  that  fraction.  Hongkong  and  Shanghai 
were  i  better,  and  Chartered  of  India  and  English,  Scottish  and 
Australian  improved  J  each,  while  South  Americans  were 
generally  J  to  J  up.  In  Shipping  shares,  profit-taking  caused  a 
leaction  in  I^oyal  Mail,  but,  after  dropping  to  117,  the  price  re- 
covered to  iig.  P.  and  O.  deferred,  however,  fell  steadily,  and 
closed  at  the  lowest.  Cunard  shares  were  easier,  and  Furness, 
Withy  also  dropped  back,  but  London  American  Maritime  closed 
3s.  6d.  up  at  36s.,  after  being  as  high  as  39s.  3d.  Marconi  Marine 
impro\'ed  to  32s.  6d.  on  the  n^port,  and  other  Marconi  issues  were 
firm.  Amongst  Cable  companies.  Eastern  Telegraph  improved  to 
144.  Hudson's  Bays  shares  hardened  to  7-\\  on  the  announce- 
ment that  a  dividend  on  the  ordinary  shares  would  be  declared, 
shortly,  this  being  the  first  payment  since  the  distribution,  of 
5s.  for  the  year  ended  January,  1914.  Forestal  Land  shares 
were  sold,  but  rallied  sharply  towards  the  close.  Erfitliaa 
Traction  were  offered,  and  fell  to  62},  but  Cities  Services  were 
marked  up  to  299.  Associated  Cement  ordinary  and  preference 
both  met  with  a  fair  amount  of  support,  and  closed  higher,  and 
United  Alkali  preference  improved  to  9J.  British  Oil  and  Cake 
Mills  were  active,  and  hardened  to  29s.  on  the  purchase  of  a 
Bristol  business,  and  amongst  Motor  shares,  Vauxhall  were 
better  on  the  new  issue.  Engineering  things  were  in  good 
demand,  and  mostly  higher  on  the  week,  and  Telegraph  Con- 
struction and  Henley's  Telegr.aph  both  showed  improvements. 
Courtaulds  were  prominent  with  a  jump  to  6J  on  a  large  busi- 
ness, which  was  said  to  be  on  American  account.  Waring  and 
Gillow  debentures  were  inquired  for  on  the  resumption  of  the 
payment  of  the  preference  dividend,  and  Textiles  were  firm,    ,, 

A  better  business  was  done  in  Oil  shares,  and  "  ihell  "  and 
Royal  Dutch  both  showed  fair  gains,  although  the  latter  closed 
below  the  best,  while  Anglo-Egyptian  "  B  "  rose  to  7s.  3d. 
North  Caucasian  were  dull,  and  New  Schibaieff  and  Ural  Cas- 
pian were  both  easier,  the  report  of  the  last-named  being  con- 
sidered rather  disappointing.  Mexican  Eagle  issues  were  fxrm, 
as  well  as  Eagle  Transport  preference.  Lobitos  were  wanted, 
partly  on  the  declaration  of  a  dividend  of  15  per  cent,  ,-is  against 
10  per  cent,  for  the  previous  year,  and  partly  on  a  report  from 
New  York  that  the  International  Petroleum  Co.,  a  subsidiary  of 
the  Standard  Oil.  proposes  to  purchase  the  shares  at  $10  each.' 
There  was  less  doing  in  the  Rubber  share  market,  but  prices 
generally  were  still  good.  Ayer  Kuning,  Tandjong,  Straits 
Bertam,  Bukit  Choh,  Linggi.  and  Highlands  all  came  m  for  atten- 
tion, and  Singapore  Para  were  bought  on  the  second  interim 
dividend  of  10  per  cent.,  making  15  per  cent,  on  account  of  the 
year  1915-16.  Johore  Rubber  Lands  and  United  Sua  Betong 
both  fell  back  a  little  on  profit-taking.  In  the  Java  group,  Anglo- 
Java  had  a  sharp  rise  on  the  declaration  of  a  final  dividend  of 
15  per  cent.,  making  20  per  cent,  for  the  year,  and  there  was  a 
fair  demand  for  Djasinga  and  Java  United.  Rubber  Trusts  were 
wanted,  and  improved  to  24s.,  but  finished  just  under  that 
figure.  


LONDON    PRODUCE    MARKETS. 

Sdgar. — Prices  were  kept  at  previous  level  and  small  supplies 
continue  to  meet  a  ready  market.  Stocks  in  the  three  chief  ports 
of  the  U.K.  total  47,500  tons,  against  99,500  last  year,  and 
156,000  tons  the  previous  year.  Total  Cuban  production  to  end 
of  May  reaches  2,710,000  tons,  against  2,172,700  last  year,  and 
2,224,200  in  1914. 

Coffee. — Movements  in  spot  parcels  were  on  a  restricted  scale 
during  the  week,  though  prices  ruled  steady,  while  supplies  of 
suitable  home-trade  qualities  are  on  the  small  side.  Terminal 
market  generally  quiet,  but  steady.  September,  sold,  48s.  3d., 
48s. ;  December,  49s.  3d..  49s. ;  March,  50s.  4jd.,  50s.  3d. 

Tea.— Gener illy  fair  competition  prevailed,  but  prices  were 
weaker,  particularly  for  common  and  thin  liquoring  descriptions, 
while  export  inquiry  has  fallen  away  of  late.  Indian  offerings 
included  some  new  crop  consignments  from  Assam  and  Dooars. 
General  quality  of  Ceylon  showed  some  falling  off.  During  the 
week  24,900  packages  Indian,  32,000  packages  Ceylon,  and  6,400 
packages  Java  were  submitted. 

Cocoa.— Market  quite  idle  and  featureless.  No  auctions  were 
held. 

Spice. — Actual  dealings  were  confined  to  a  narrow  compass, 
both  with  regard  to  spot  and  forward,  and  prices  for  pepper  tended 
lower.  In  auction,  Ceylon  white  sold,  yjd.,  S^d.  ;  medium  pearl 
tapioca,  30s.    Zanzibar  cloves,  June-August  delivery,  realised  ejd. 

Rice  again  quite  neglected,  with  rates  nominally  unaltered. 
Rangoon  beans  steadily  held,  though  rather  difficult  of  sale. 

Fibres  very  quiet,  and  liberal  receipts  regarding  Manila  parcels 
led  to  weakness.  Fair.  June-August,  sold,  ;f5i,  ;f 48  los- 1  coarse, 
/4S  to  ;f45.  New  Zealand  nominal,  in  absence  of  definite  ofTers. 
Jute  quiet,  but  rates  steady,  as  sellers  still  adopt  certain  reserve. 
Native  first  marks,  new  crop,  August,  sold.  £33,  and  some  Ele- 
phant Daisee  No.  2,  spot,  Dundee,  ^35. 
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on   spot,  with   fair   T.N.  91s.  to 
Of  futures,  T.N.,  August,  sold. 


Shellac. — Small  transactions 
g2s. ;  and  A. C.  free  garnet,  89s. 
gis.  6d.  to  93s. 

Rdbber. — General  trade  keeps  quiet,  as  the  American  centre  is 
rather  depressed,  though  values  here  were  fairly  steady.  Planta- 
tion, spot,  crepe,  sold,  2s.  6Jd.'  to  2s.  5jd.  ;  October-December, 
2S.  7id.  to  2s.  6d.  Ribbed  smoked  sheet,  spot,  sold,  2s.  sjd.  to 
2S.  4|d.  Fine  hard  Para,  spot  and  near,  was  dealt  in  at  2s.  Sjd.  to 
2s.  7Jd.     Ball  quoted  is.  iijd. 

CopKA  inanimate,  and  quotations  purely  nominal. 

Metals. — Copper:  The  standard  market  continued  in  an  idle 
state  this  week,  cash  delivery  by  Tuesday  declining  to /121,  and 


June,   £68  ;  September,  ;f6o. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  16,  1916. 


Last 

Week. 


lliis 
Week. 


•ufar— pet  cwt., 
duty  14;,  gS'% 
polarisation 

Tate's  Cubes  No.  J 

Oitlo,  H.T.S.     .. 

Fine  granulated.. 

Lyle's  granulated 

Foreign  granu- 
lated, first  marke 
f.o.b.,  spot 

GermanCubef.o.b. 

Freocb  Cube 

prompt 

CryBtalllsed,  West 
India 

Beet,   88%    f.o.b. 


-per  lb., duty 
I/-  ib, 
Indian  Pekoe 
Brolten    ,, 
Orange    „  ;. 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souoboiig 

Cocoa  —  per  cwt. 
duly  6J.  per  Ib. 
Trinidad — per  owi 
Grenada  ,,  .. 
West  Africa..  . 
Ceylon  Piantaiioi 
Guayaquil  Ariba.. 

CoffM— per    cwt 

duty  42/- per  cwt. 

Bast  India    ..     .. 

Jamaica 

Costa  Rica  . .     . 


ProTliloni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto.,  ,. 
Russian  finest  .. 
Normandybaskei! 
Danish  finest 
Brittany  rolls  — 
doi.lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  .,  .. 
American     ,.     ,. 

Hami— pet  cwt. 

Itlsh      

Canadian  ..  ,. 
American     ,,     .. 

Ohaeio— percwt. 

Edam     

Canadian     . .     ['. 

Gouda 

3nelish  Cheddar 
Wills  loaf  ..  . 
New  Zealand      .. 

Rica— per  cwt. 
Garden     Siam 

spot 

Rangoon  3  stars . 

BM»— per  no. 

English 

Irish      

Danish 

Copra- 
Malabar.  London 
June-July 
Ceylon.  London 
South  Sea  . .  . . 
F.M.S.  Straits     . 


£  s.    d. 


1    7    IJ 
!    6    7I 
noin. 
41  7i-42  ij 

nom. 


Dom. 
nom. 

s.d.  8.  d 

)  iii-i  o| 

)  113-1  1^ 

oj-i  ij 

0  -1  2i 

IlJ-I  :' 

Il|-I  iJ 

IIS-I  J* 

< J-I  2i 
0-13 

0  1 1 J- I  03 


86  o-  go  c 
;8  0-  85  t 
74  o-  ;8  ( 
;B  o-  95  t 
K2  0-107  C- 


17  0-  95  I 

52  0-120  ( 
52  o-   85  C 


156/-162/ 
15S/-U4/ 

nom. 
130/-134/ 

nom. 
174.1-176/ 

14/6-17/6 


102  O-IIO  c 
.>4  0-108  c 
i6  0-98  o 
;8  0-87  o 


14C/-150/ 
96  0-100  0 
70  0-98  0 


£    ..  d. 


1  7    i4 

2  6     7J 
nom. 

41  7i-4a  ij 

com. 


nom. 
nom. 

.  d.  s.  d 
J  iij-i  1 

3   114-1    li 


o  iij-l  24 

0   11    -J    o^ 


II  -I 

3  Ili-I 


^6  0  -90  C 
78  o  -85  6 
74  o  -78  t 
78  o  -95  c 
102  c-107  t 


57  o-  95  c 

62   O    )20  6 

62   O-   85   G 


I56/-160/ 
I58/-162/ 

nom. 
130/-134/ 

nom. 
1 74/-"  78/ 

14/6-17/6 


104  0-IJO  0 
96   O-IIO  0 

84  0-96  0 
78  0-87  o 


■38/-150/ 

92/- 98/ 

66  0-95  o 


nom.  ntm 

102  0-106  clic2  c-106  ( 

nom.  [  nom. 
114  0-122  01108 0-1200 

nom.  nom. 
1040  iioo  104  o-iioc 


.d.  s.   a 

17  3-17  6 
16  0-16  3 

16  6-17  6 
15  9-16  6 
7  o-lg  o 


.  d.   s.d. 

17  3-17  6 
i6  0-16  3 


16  0-17  o 

15  0-16  o 

16  0-18  6 


33  17 
32  12 
31  10 
31  10 


Wool— pet  Ib. 

A  n  8  t  r  a  1  I  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubbsrp.lb 

Plantation,      Spot 
Crepe  . .     . . 


t  ioi-3  6J  I  10J-3  6i* 

I    94-3  I  It  9J— 3  « 

0  II  -2  4  o  11  —  2  4 

1  lJ-2  0     I    15—2  O 

2  X0-3  24  2  10 — 3  24 
4-1  74'l  4— >  7I 
e-3     ij  2     6—3  14 


Coal — per  ton. 
Durham,  best  .. 
Seconds  ,.  .. 
East  Hartlepool. . 
Seconds  ..  .. 
Steams,  best  .. 
Seconds  ..  .. 
Lead — per  too, 
liiiglish  Pig..  .. 
I'^oreign  solt..     .. 

Qulcksilvar— pfr 

bottle  firsthand 

Tin— per  ton 
l£nglish  Ingots      . 

Do.    bars 
Standard  cash    . . 
Fin  Plates, per  box 

Copper — per  ton. 

English,     Tough 

per  ton      . .     . 

Best  Selected     . 

Sheets 

Standard      ..     .. 
Jute— per  ton. 
Native   hrsts    fo< 
sb'pmt.    August 

Oils- 
Linseed,  per  ton.  . 

lOpe.ref. English 
barrels      ..     .. 

lit  own  English 
nailed 

Jolt'iiSeed.orudi 

l>itto,  refined     .. 

Petroleum  Oil.pei 
8  lbs. 

Water  While      .. 

Jil  Seeds, Linseet 

Jalcutta— pet  411 
lbs...  June-July 

Uape.Toria..     .. 

iron — per  ton 

Cleveland  Cash  . . 

FobacGO  —  dui) 
uiinianufacturei 
5/6to6/2jperlb. 

.Vlaiyland  &  Ohio 
ptrlb.  bond    . 

Viiginialeat..     . 

cientucky  leal    , 

Latakia 

Havana..     .,     .. 

vlaiiiia  ..     ..     .. 

Cigars,  duty  10/6 
per  lb.       ... 

tirobet— Wood. 

Danisig  ano 
Mcuiel  Fit,  pel 
load    ..      ..     .. 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official   . . 

American,  ist  pa- 
tents 

turpentine— 

American  Spot  .. 

Spelter- 

G.O.B.  as  to  posi- 
tion      


Last 
Week. 


This 
Week. 


£  8.   d. 


£    8.  d. 


o    2    64 

nom. 
nom. 
nom. 
nom. 

60/ 

50/ 
£    •   d. 

31  15     0 

32  o    o 

£<6g-£t6| 

£     £ 

192-193 

193-194 

£187  15  0 
36/6 


nom. 

{■144-^142 
£t68 

fl234-I24 


£33    o    0 
/     «.  rt. 

£344-35} 

£5i-£52 

£49  0  0 
£43  10  c 
£49-£55 

1/ 

I/I 


396 
64/6 


o  6—0  It 
0  54-1    < 

0   6—0   K 

0  44-1      C 

1  o — 6    t 
0  6 — a    I 

2  o 


1301—150/ 
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46/   upds 
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32     5     0 
31     5     0 
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£     £ 
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£178  o  o 
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nom. 

£l43-£l38 

£164 
flI3-£lI5 


£32  10    o 
£    s.  d. 

£34i-£35i 

£5i-£52 

£49  o  o 
£43  10  o 
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1/ 

i/i 


380 
63/ 


0  6-0  10 
0  54-1  6 
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10-60 
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2  O 


130;— 150; 
280/ —  600/ 


44/ 

45/  upds. 

«     I     3 
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three  months  /i  19,  further  relapsing  during  the  middle  of  the 
week  to  ^fiig  and  ^117  respectively.  At  Thursday's  session  prices 
in  these  positions  were  ofhcially  quoted  at  /119  to  ;fi20,  and 
£116  to^iiS.  Tin:  Dealings  were  on  a  moderate  scale,  and 
rates  moved  in  a  downward  direction  early  in  the  week,  due  to 
realisations  and  forward  pressure,  standard,  cash  delivery,  declin- 
"ig  to  ;f  181  15s.,  and  three  months  ;f  182.  Better  support  was 
accorded  at  Wednesday's  session,  and,  with  a  scarcity  of  sellers, 
valiies  rallied,  cash  reaching  ;f  183  5s.  and  ;f  183  15s.  At  Thurs- 
day's session  selling  desire  and  an  absence  of  support  led  to  a  set- 
back, cash  fluctuating  down  to  ;f  181  5s.,  and  three  months  to 
£181  los.     I^ad  easier.  Soft  foreign,  June  to  September,  ;f3i  los. 


to/31.     Spelter  weaker.     G.o.b., 
Quicksilver,  £16^  to  £16^. 

Corn  (Mark  Lane). — Prices  have  once  more  yielded,  on  con- 
tinued wanting  support,  and  less  reserved  sellers.  Wheat :  English, 
both  whites  and  reds,  delivered  up,  range  nominally  to  51s.  6d. 
perqr.,  504  lbs.  Of  imported  grades,  No.  i  Northern  Manitoba, 
52s.,  53s.,  landed.  Flour:  American  first  spring  patents,  46s. 
upwards,  landed.  Oats  :  t.a  Plata,  30s.  upwards,  landed.  Grind- 
ing barley:  American,  43s.,  and  La  Plata,  44s.  6d.  upwards,  both 
ex  quay.     Maize:  I^  Plata  (sound),  45s.,  landed. 

Cotton  (from  our  Manchester  correspondent). — It  is  usual  at 
Whitsuntide  for  business  in  this  market  to  be  suspended  for  the 
whole  of  the  week  except  for  one  day,  but  in  response  to  the 
request  of  the  Government  the  Exchange  has  been  open  as  usual. 
The  attendance  has  been  much  below  the  average,  but  not  smaller 
than  generally  expected.  Very  few  buyers,  however,  have  put  in 
an  appearance,  and  most  sellers  have  been  idle  from  day  to  day . 
The  general  outlook  is  unchanged.  Most  people  believe  the 
American  crop  is  doing  well,  but,  of  course,  the  weather  conditions 
in  the  belt  during  the  next  couple  of  months  will  largely  determine 
the  extent  of  the  yield.  Sir  George  Askwith  has  awarded  a  5  per 
cent,  advance  in  wages  to  the  operatives  in  the  spinning  depart- 
ment, but  they  are  very  dissatisfied  with  the  decision.  However, 
no  further  action  can  be  taken  until  after  the  end  of  this 
year.  It  is  quite  impossible  to  enter  into  any  detail  as  to  the 
cloth  demand  during  the  week.  Sales  have  been  quite 
unimportant,  and  from  our  leading  outlets  comparatively  few 
wires  have  been  received.  The  prospects  in  India  are  said  to  be  a 
little  better,  but  a  great  deal  hinges  on  the  progress  of  the 
monsoon  rains.  For  the  time  being,  Madras  is  the  best  of  the 
several  outlets,  and  Calcutta  particularly  lags  behind.  Mail  news 
from  China  is  not  at  all  encouraging  from  a  trade  point  of  view, 
and  that  great  country  seems  lo  be  as  unsettled  as  ever.  Some  of 
the  minor  outlets  have  sent  fcrward  a  fair  amount  of  inquiry,  but 
it  has  not  been  an  easy  matter  to  arrange  transactions,  and  some 
business  has  been  left  over  until  next  week.  The  home  trade 
houses  have  attended  to  distribution,  but  no  fresh  buying  can  be 
recorded.  Spinners  of  yarn  have  quoted  late  rates,  but  in  very 
few  instances  have  prices  been  thoroughly  tested.  The  rates 
ruling  at  the  moment  in  both  .\merican  and  Egyptian  qualities 
show  a  very  fair  margin  of  profit,  and,  on  the  whole,  engagements 
are  encouraging. 


DIVIDENDS     ANNOUNCED. 


African  Association. — Final  of  64  per  cent,  on  ordinary,  making 
12  per  cent,  for  past  year,  and  bonus  of  3  per  cent.  (£2  per  share) 
on  the  founders'. 

Anglo-Java  Rubber  and  Produce.— Final  of  15  per  cent.,  less 
tax,  making  20  per  cent,  for  year.  This  is  the  company's  first 
dividend. 

Apex  Mines. — Interim  of  5  per  cent.  (6d.  per  los.  share)  for  half 
year  ending  June  30,  same  as  last  year. 

Australian  Agricultural.— 5s.  per  share,  free  tax,  making  gs.  6d. 
per  share,  free  tax,  for  1915,  against  los.  per  share  for  the  preced- 
ing year. 

Bengal  and  North-Western  Railway.- After  placing,  as  usual 
;^ 35,000  to  sinking  fund,  interim  for  half-year  to  March  31  of  3  p  e 
cent.,  and  a  bonus  of  j  per  cent.,  or  3J  per  cent,  in  all,  on  the  ord  i  n 
ary,  free  of  Indian,  but  subject  to  English,  income-tax,  same  as  a 
year  ago. 

California  Petroleum. — i  per  cent.,  payable  July  i  on  i  s 
preferred. 

Castlefield  (Klang)  Rubber. — Second  interim  of  15  per  cent.,  less 
tax,  payable  i6th  inst.,  against  10  per  cent. 

Chino  Copper. — Payable  June  30  of  81  25  regular,  $1  extra. 

City  Deep. — 22J  percent,  for  period  ending  June  30,  against  13J 
per  cent. 

Consolidated  Main  Reef. — 6J  per  cent,  for  six  months  ending 
June  30,  same  as  a  year  ago 

Crown. — 25  per  cent.  (2s.  6d.  per  los.  share)  for  period  ending 
June  30,  against  35  percent. 

CuUoden  Consolidated. — Interim  of  5  per  cent,  (actual)  free 
tax,  in  respect  of  year  ending  Dec.  31,  1916,  payable  July  i,  against 
2j  per  cent. 

Dundee  Coal. — 5  per  cent.  A  similar  dividend  was  declared  in 
January  last. 

Durban  Roodepoort  Deep.— 2j  per  cent,  for  period  ending 
June  30,  against  33  per  cent. 

Edward  and  John  Burke. — For  year  to  April  30  on  the  ordinary 
of  5  per  cent.  less  tax  ;  ^26,657  forward. 

Geduld  Proprietary. — 5  per  cent.  (is.  per  share),  same  as  a  year 
ago.  .... 

Geldenhuis  Peep. —  12J  per  cent,  for  period  ending  June  30, 
against  10  percent. 

Hall  and  Co.,  Croydon. — 5  per  cent,  per  annum  and  a  bonus  of 
2j  per  cent,  on  the  ordinary. 

Howard  and  BuUough. — Quarterly  of  2J  per  cent.,  making  10 
per  cent,  for  year,  on  the  ordinary,  placing  ^^25,000  to  dividend 
reserve  and  £11,220  to  contingency  shrinkage  fund,  carrying 
forward  ;f  37,698,  same  as  a  year  ago,  but  ,^75,000  was  taken  from 
reserve  to  enable  this  to  be  paid,  with  ;f37,666  forward. 

Jasin  (Malacca)  Rubber, — In  the  report  shortly  to  be  issued  the 
directors  will  recommend  a  maiden  dividend  of  10  per  cent. 

John  Brown  and  Co.  have  notified  shareholders  that,  although 
owing  to  present  exceptional  circumstances  it  is  impossible  to 
complete  the  accounts,  the  directors  have  decided  to  pay  a  final 
divitiend  on  the  ordinary  which,  with  interim  dividend,  will  make 
12J  per  cent.,  less  tax,  same  as  paid  last  year. 
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Jokai  (Assam)  Tea. — Final  for  1915  of  14  per  cent.,  less  tax, 
making  17  per  cent,  for  year,  payable  June  29,  against  12  per  cent, 
last  year. 

Khedivial  Mail  Steamship  and  Graving  Dock.— Interim  at  the 
rate  of  5  per  cent,  per  annum,  less  tax. 

Killinghall  (Rubber). — Interim  of  lo  per  cent,  (sfctual),  less  tax, 
on  the  ordinary  on  account  of  year  ending  June  30.  The  dividend 
for  whole  of  1914  was  7  per  cent. 

Lobitos  Oilfields. — Final  of  10  per  cent.,  less  tax,  on  account  of 
profits  for  1915,  making  15  per  cent,  for  year,  against  10  per  cent. 

Maypole  Dairy. — Interim  ol  6d.  per  share,  le^s  tax,  payable 
July  I,  on  the  deferred  ordinary,  in  respect  of  current  year,  same 
as  a  year  ago. 

Melbourne  Tramway  and  Omnibus. — 6d.  per  share  and  also  a 
bonus  of  2s.  per  share  for  quarter  ending  30th  inst.,  making  2s.  6d. 
per  share,  payable  July  i. 

Meyer  and  Charlton.— Interim  of  45  per  cent. 

Modderfontein  B. — 37.J  per  cent,  for  period  ending  June  30, 
against  32^  per  cent. 

Modderfontein  Deep  Levels. — 30  per  cent,  (equal  to  6s.  per 
share),  against  10  per  cent. 

Natal  Navigation  Collieries. — 5  per  cent,  for  half-year  ending 
ihe  30th  inst.,  against  2 J  per  cent. 

Nevada  Consolidated  Copper. — 37J  cents  regular,  37J  cents, 
extra. 

New  Goch. — Interim  5  per  cent. 

New  Kleinfontein. — Interim  5  per  cent,  for  half-year  ending 
June  30,  same  as  last  year. 

New  Modderfontein. — r6J  per  cent.  (13s.  per  £^  share)  for 
period  ending  June  30,  same  as  a  year  ago. 

New  York  Central  Railroad — ij  per  cent.,  payable  August  i. 

North  of  Scotland  Canadian  Mortgage. — Interim  7i  per  cent., 
less  tax,  same  as  last  year. 

Nourse. — 5  per  cent,  for  period  ending  June  30,  same  as  a  year 
ago. 

Ogilvie  Flour  Mills.— Usual  quarterly  of  2  per  cent,  on  the 
common,  payable  July  3, 

Rand  Mines. — Interim  of  7s  per  cent.  (3s.  9d.  per  5s.  share)  for 
period  ending  June  30,  against  80  per  cent,  a  year  ago. 

Redpath,  Brown  and  Co. — Interim  of  5  percent,  per  share,  free 
tax,  against  4  per  cent. 

Rio  Claro  Railway  and  Investment. — Interim  of  2  per  cent., 
payable  June  23,  same  as  a  year  ago. 

Robinson.— 4  per  cent.  (4s.  per  ^5  share)  for  period  ending 
June  30,  against  8  per  cent. 

Rohilkund  and  Kumaon  Railway. — Interim  for  half-year  to 
March  31  of  3  per  cent,  and  a  bonus  of  J  per  cent.,  ov ih  percent. 
in  all,  on  the  ordinary,  free  of  Indian,  but  subject  to  English  tax  ; 
a  year  ago  the  dividend  was  the  same  with  no  bonus. 

Rooiberg  Minerals  Development. — Interim  of  5  per  cent,  for 
half-year  ending  June  30,  against  7J  per  cent. 

Rose  Deep. — 15  per  cent,  for  period  ending  June  30,  against 
17J  per  cent. 

Santa  Gertrudis  Co. — Interim  of  is.  per  share,  less  tax,  payable 
June  30. 

Sea  Insurance.— Interim  of  8s.  per  share,  subject  tax,  payable 
July  I,  same  as  a  year  ago. 

Sendayan  (F.M.S.)  Rubber. — Interim  of  10  per  cent,  (equal  to 
2s.  per  share)  in  respect  of  year  ending  Sept.  30,  1916,  payable 
June  28.  For  the  whole  of  the  preceding  >ear  the  dividend  was 
15  per  cent. 

Shawinigan  Water  and  Power. — 1|  per  cent,  for  quarter  ending 
June  30  on  the  common,  payable  July  10,  against  ij  per  cent. 

Singapore  Para  Rubber. — Interim,  payable  July  i,  of  10  per 
cent.,  less  tax,  for  year  ending  June  30,  making  15  per  cent,  so 
far  this  year,  against  10  per  cent,  for  the  whole  of  the  preceding 
year. 

Straits  Rubber. — Interim  of  10  per  cent,  (actual),  less  tax, 
payable  June  23,  against  7J  per  cent. 

Sulphide  Corporation. — Interim  of  10  per  cent,  on  the  ordinary, 
payable  July  26,  against  5  per  cent. 
Tomboy  Gold. —  is.  per  share,  free  tax,  payable  30th  inst. 
Tongkah  Harbour  Tin  Dredging. — 2s.  per  share  (10  per  cent.), 
payable  July  22,  same  as  last  year. 

Utah  Copper. — 81.50  regular,  81.50  extra,  payable  June  30. 
Village  Deep.  — 8|  percent,  for  period  ending  June  30,  against 
10  per  cent,  a  year  ago. 

Witwatersrand  Deep. — 12J  per  cent,  for  six  months  ending  June 
30,  against  15  per  cent. 


-154,00*5 


Ural   Caspian   Oil. — Total   production   week   June 
poods   (or  2,484  tons). 

The  offices  of  the  Bank  of  Roumania,  Ltd.,  have  been  re- 
moved to  No.  27,  Throgmorton  Street,  E.C. 

The  Standard  Bank  of  South  Africa  has  opened  agencies  at 
Esperanza  and   Suzela  in   Natal. 

Sir  David  Vule  has  been  appointed  a  director  of  the  Royal 
Exchange  Assurance  Corporation. 

All  banks  in  the  United  Kingdom  are  to  be  closed  on  Satur- 
day, July  1,  that  the  staffs  may  overtake  arrears  of  work. 

Messrs.  Lee,  Higginson  and  Co.  and  William  A.  Read  and 
Co.,  both  of  New  York,  have  jointly  purchased  $5,000,000  cf 
Newfoundland  three-year  5  per  cent,   gold  notes. 

Mr.  Alexander  Balfour  Williamson,  of  Messrs.  Balfcur 
WiUianiscn  and  Co.,  7,  Gracechurch  Street,  E.C.,  and  Liver- 
pool, has  been  elected  a  director  of  the  Commercial  Union 
Assurance  Co. 

A  branch  of  Barclay  and  Co.,  Ltd.,  is  to  be  opened  at  16, 
High  Street,  Totnes,  under  the  management  of  Mr.  J.  S. 
Jenkin. 


Answers  to  Coppespondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  yveek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lottged 
with  the  Publisher. 

Granite. — Stock  not  quoted  anywhere  officially.  Company's 
future  very  precarious:.  We  do  not  think  you  should  buy.  War 
profits  cann.jt  last,  and  it  is  a  mistake  to  hold  an  unmarketable 
stock.     Cannot  find  any  price  at  all. 

D.  r.  M. — If  silver  goes  down  further,  and  we  think  that  pro- 
bable, the  .shares  will  fall  further.  Put  price  at  8s.  to  average 
at.     The  thing  is  much  of  a  gamble. 

E.  W.  ]!. — (i)  Wampoe,  or  Bah  Lias. — (2)  These  stocks  are 
not  quoted  here  Can  find  no  trace  of  4i  per  cent,  guaranteed. 
Latest  quotation  in  New  York  for  6  per  cent,  preferred  was 
loyii,  decidedly  too  dear. 

Rex.-— (i)  Prospects  very  uncertain  at  present,  but  may  im- 
prove much  in  tight  years,  though  we  doubt  ability  to  redeem. 
(2)  Company  doing  very  well,  exchange  the  great  trouble,  but 
it  may  improv".  Ilold.  (3)  This  company  has  been  badly  hit 
and  worse  treated.  It  must  have  a  fine  future  though,  and  we 
think  a  purchase  of  the  debenture  named,  at  not  more  than  43- 
44,  likely  to  do  well. 

T.  M.  G.— If  yo  I  hold  a  sufliciently  large  number  there  is  no 
reason  why  you  should  not  do  so.     (2)  We  do  not  think  .so. 

C.  S.  D.--The  report  was  rather  a  disappointment  to  the 
market,  but  the  ccn^pany  has  many  interests,  and  it  was 
recently  stated  that  some  valuable  discoveries  had  been  made. 
The  shares  are  a  fair  speculative  purchase,  but  we  see  no  justi- 
fication for  any  sensational  advance. 

Dooma. — Tho,  stock  is  controlled  by  a  "  minimum  "  price, 
which  is  ratlvr  high,  in  spite  of  the  improvement.  We  think 
you  should  not  buy  ur.til  the  market  is  released. 

L.  S.  D— We  think  not. 

Dungate.— Your  broker's  advice  is  quite  good.  The  price 
offered  is  a  very  full  one  under  existing  conditions,  and  you 
can  get  a  better  return  on  your  money. 


Mr.  W.  H.  Mewton,  chairman  of  the  Monmouthshire  and 
South  Wales  Ccalowners'  Association,  has  been  elected  chair- 
man of  Locket's  Merthyr  Collieries  (1894),  Ltd.,  in  succession 
to  Mr.  W.  Ronnfeldt,  retired.  Mr.  Mewton  has  been  managing 
director  of  the  company  tor  a  number  of  years. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw^  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  GovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  iiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C. 
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COMPANY  MEETINGS. 


BURMAH    OIL    CO.    (LTD.). 

GRATIFYING   KESLLTS    UKSl'ITE    DIFI'ICULTIES. 
Year's  Disthibi;tion  27^  per  Cent. 

The  14th  annual  general  meeting  of  the  Burmah  Oil  Co., 
Etd.,  was  held  in  the  Merchants'  Hall,  George  .Square,  Glas- 
gow, on  Wednesday,  Mr.  John  T.  Caargill,  the  chairman  o£ 
directors,  presiding. 

The  Chairman  said  ;  Ladies  and  gentlemen, — I  have  here 
the  certificate  of  the  posting  of  the  notices,  and  I  presume  I 
may  take  it  as  held  as  read.  These  here  are  the  proxies  call- 
ing the  meeting,  and  I  wiU  now  call  upon  the  secretary  to 
read  the  auditors'  report. 

The  Secretary,  Mr.  F.  G.  lloldsworth,  accordingly  read  the 
auditors'  report. 

A   Satiskactoky  Repokt  :    Commendation  of  the  St.\ff. 

The  Chairman  :  Ladies  and  gentlemen,— Even  in  normal 
times  I  would  have  considered  myself  extremely  fortunate  to  be 
in  the  position  of  submitting  to  you  such  a  satisfactory  report 
and  statement  of  accounts,  and  when  I  think  of  the  many  diffi- 
culties and  disadvantages  due  to  the  continuance  of  this  terrible 
war,  under  which  thp  company's  business  and  operations  have 
been  carried  on  during  the  period  under  review,  I  confess  to  a 
feeling  of  great  thankfulness  that  the  results  should  be  of  such 
a  gratifying  character,  and  I  would  hope  that  this  feeling  is  to 
no  inconsiderable  extent  shared  by  you  all.  (Cheers.)  As  to 
the  nature  of  these  difficulties  and  disadvantages  I  need  not  go 
into  any  great  detail ;  they  are  of  the  kind  that  every  business 
such  as  ours  is  suffering  from,  more  or  less,  at  present— greatly 
increased  costs  of  materials  and  stores  of  every  description ; 
enormously  enhanced  freigihts,  and  often  difficuhy  in  securing 
freight  at  all;  delays  in  getting  delivery  of  plant  and  stores 
vital  to  the  proper  carrying  on  of  the  business;  and  last,  but 
certainly  not  least,  shortage  of  staff  due  to  enlistment.  I  told 
you  last  year  of  the  whole-hearted  response  made  by  our  staffs, 
both  at  home  and  abroad,  to  the  caU  of  the  Empire  after  the 
war  broke  out;  and  since  then,  by  reorganising  the  work  in 
various  directions  and  employing  more  lady  clerks,  we  have 
been  able  to  allow  quite  a  number  more  of  our  men  to  join  the 
services, 

I  am  very  glad  to  be  able  to  tell  you  that  since  I  met  you  a 
3'ear  ago  no  more  fatalities  have  occurred  amongst  our  men  on 
active  service.  While  on  the  subject  of  our  staff  I  should  like, 
in  the  very  fore-front  of  my  speech,  to  ask  you  to  authorise  me 
to  convey  to  out  managers,  agents,  officers,  and  staff  generally 
your  very  cordial  thanks  for  the  splendid  work  they  have  done 
during  the  f)eriod  under  review.  I  think  I  need  hardly  tell 
you  that  under  the  conditions  I  have  just  referred  to  they  have 
been  working  under  very  great  disadvantages,  and  therefore  I 
feel  are  justly  entitled  to  your  warmest  thanks.  (Cheers.) 
The  Indian  Kerosine  Market  :  Protecting  the  Native 
Consumer. 

The  results  of  the  company's  operations  are  so  largely  de- 
pendent on  the  conditions  ruling  in  the  Indian  kerosine  market 
that  I  have  always  dealt  with  this,  by  far  the  most  important 
item  of  our  business,  at  the  commencement  of  my  remarks. 
Owing  mainly  to  the  continuance  of  the  war,  but  also,  to  some 
extent,  to  unfavourable  local  conditions  in  some  districts,  the 
kerosine  trade  in  India  sustained  something  in  the  nature  of  a 
setback  in  1915,  the  total  sales  showing  a  falling  off  as  com- 
pared with  those  for  1914.  However,  looking  to  all  the  circum- 
stances, this  was  not  to  be  wondered  at,  and,  taken  all  over, 
demand  was  wonderfully  well  maintained  throughout  the  year, 
and  we  have  every  reason  to  be  satisfied  with  our  share  (^  the 
trade.  In  pursuance  of  our  policy  of  protecting  the  native 
consumer  to  the  utmost  of  our  ability,  we  adhered,  and  are  still 
adhering,  to  our  maximum  price  for  Victoria  kerosine,  being 
fortunately  enabled  to  do  this  on  account  of  the  higher  prices 
w>  obtained  and  are  obtaining  for  most  of  our  other  products. 
The  result  of  this  is  that  the  great  mass  of  the  poorer  native 
population  of  India  has  been  and  is  stiU  getting  its  kerosine  oil 
at  infinitely  lower  prices  than  any  other  consumer  of  kerosine 
in  the  world.  I  think,  gentlemen,  this  is  eloquent  testimony  to 
the  wisdom  shown  by  the  Government  of  India,  and  notably 
by  Lord  Curzon,  in  taking  the  steps  they  did  to  protect  the 
indigenous  oil  industry  of  India  and  Burmah. 

The  Accoints  :   The  Dividend  and  Bonus. 
I  will  now  follow  my  usual  custom  of  dealing  with  the  prin- 
cipal figures  in  the  accounts  in  a  general  way,  afterwards  re- 
ferring  more    fully   to   the   various    items   calling   for  special 
comment.     From  the  figures  embodied  in  the  report   you  will 


see  at  a  glance  that  your  directors  have  strictly  adhered  to 
their  policy  of  providing  amply  for  depreciations,  writing  off. 
and  reserves — a  policy  which,  much  to  my  own  and  my 
colleagues'  gratification  and  encouragement,  you  have  alway- 
shown  your^uU  approval  of.  After  writing  ^'425. 306  off  field- 
account,  ;^4o,ooo  off  the  pipe  line  account,  ;^43,887  off  the 
tankers  and  tank  installation  account,  and  placing  ;f8o,ooo  to 
fields  reserve  account,  the  profit  transferred  from  the  Rangoon 
accounts  to  the  profit  and  loss  account  amounts  to  ;f  934,672,  and 
after  paying  income-tax,  directors'  fees,  and  all  home  charges, 
writing  off  ;^8i,2o6  for  depreciation  on  refineries,  and  allocating 
;fioo,ooo  to  general  reserve  and  ;f2o,ooo  to  insurance  reserve, 
there  is  a  balance  of  /f695,37o.  From  this  fall  to  be  deducted 
the  interim  dividends  paid  in  November,  amounting  t' 
jf  168,875,  leaving  a  balance  of  ;^526,495,  and  this  your  directors 
recommend  should  be  applied  in  payment  of  the  final  pre- 
ference dividends,  amounting  to  ;^26,ooo  and  of  a  final  divi- 
dend of  IS.  6d.  per  share  and  a  bonus  of  2s.  6d.  per  share 
on  the  ordinary  shares,  amounting  together  to  ;^38i,ooo,  making 
the  total  distribution  for  the  year  2^%  per  cent.,  the  same  as 
for  the  previous  year,  leaving  ;f  119,495  to  be  carried  forward 
to  1916.  The  carry  forward  is  £46,S<j:,  higher  than  the  previous 
year's,  and  this  extra  amount  we  anticipate  will  fully  cover 
the  payment  we  shall  have  to  make  for  excess  profits  duty.  You 
will  see  that  we  have  had  to  pay  ;f  136,992  for  income-tax  this 
year,  as  against  ^^50,508  for  1914,  but.  in  spite  of  this  very 
large  increase,  we  are  again  recommending  the  payment  of  our 
dividend  and  bonus  on  the  ordinary  shares  free  of  tax,  which, 
on  the  interim  dividend  and  the  present  final  distribution, 
means  that  you  will  receive  nearly  3^  per  cent,  more  than  if 
we  had  paid  our  dividends  less  tax.     (Cheers.) 

The  Oh.  Fields  :  Record  Production  of  Crude  Oil. 

I  will  now  deal  with  the  position  in  the  oil  fields,  and  in 
the  first  place  will  amplify  the  explanations  given  in  the 
report  of  the  large  increase  in  the  expenditure  in  connection 
with  our  fields'  operations  generally.  For  several  years  past 
I  have  been  calling  your  special  attention  to  our  steadily  in- 
creasing drilling  costs,  due  principally  to  the  exhaustion  of 
the  upper  sands  in  the  Yenangyoung  field  and  the  necessity  for 
deeper  and  much  more  expensive  drilling  in  the  field.  Un- 
fortunately, too,  as  I  have  also  told  you,  the  lower  sands  in 
that  field  have  not  proved  nearly  so  prolific  as  the  upper  ones. 
This  has  necessitated  our  sinking  a  larger  number  of  deeper 
and  much  more  expensive  wells  to  obtain  an  equivalent  yield 
of  oil.  As  wells  are  drilled  deeper  and  deeper  their  cost  in- 
creases out  of  all  proportion  to  the  depth,  for  if  a  well  is  to 
be  drilled  to  any  great  depth  it  must  be  commenced  with  much 
larger  and  much  more  expensive  casing  to  admit  of  strings  of 
pipe  of  gradually  reducing  sizes  being  carried  down  inside 
each  other  so  as  to  reach  to  the  greater  required  depth. 

Towards  the  end  of  1914  it  became  evident  that  in  order  to 
maintain  the  production  of  crude  oil  it  would  be  necessary 
largely  to  increase  our  staff  of  drillers  with  a  view  to  sinking 
a  large  number  of  deep  and  expensive  wells,  and  immediate 
steps  were  taken  in  this  direction.  The  inevitable  result  o{ 
this  was  a  very  large  increase  in  drilling  expenditure,  but 
against  that  there  is  the  very  gratifying  fact  that  our  pro- 
duction of  crude  oil  in  191 5  was  easily  a  record,  and  showed 
an  increase  of,  in  round  figures,  30,000,000  gallons  on  that  of 
1914.  (Cheers.)  Moreover,  our  stocks  above  ground  are  in  the 
most  satisfactory  position  they  have  ever  been  in  the  history  of 
the  company.  Under  ordinary  conditions,  and  in  view  of  the 
greatly  impxroved  crude  oil  position,  I  think  we  oould  now 
have  effected  a  considerable  reduction  in  drilling  expenditure, 
but  unfortunately  the  enormously  increased  cost  of  pipe  and  all 
drilling  materials  puts  us  at  a  treirendous  disadvantage. 
Every  effort  is,  however,  being  made^to  cut  down  expenses 
in  every  possible  way. 

Exploratory  and  Testing  Work. 
The  other  direction  in  which  there  has  been  a  very  large 
increase  in  fields  expenditure  is  in  connection  with  explora- 
tory and  testing  work.  As  )'ou  are  aware,  for  many  years 
we  carried  on  very  vigorous  exploration  and  testing  operations 
throughout  Burmah,  but,  unfortunately,  with  most  disappoint- 
ing results  as  far  as  discovering  new  oilfields  was  concerned. 
Some  time  ago  the  tremendous  importance  of  developing  sup- 
lies  of  oil  within  the  British  Empire  was  impressed  on  your 
directors,  and,  after  full  consideration,  they  decided  that  it 
was  the  company's  duty  both  to  the  Empire  and  to  itself  to 
go  farther  afield  and  thoroughly  investigate  the  oil-producing 
possibilities  of  the  Indian  Empire  with  a  largely  augmented 
geological  staff.  Examinations  of  all  the  most  promising 
districts  in  India  have  been,  and  still  are  being,  actively 
carried  on,  and  we  are  now  engaged  in  testing  with  the  drill 
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three  districts  favourably  reported  on  by  our  geological  staff 
and  advisers.  In  one  of  these  we  have  already  had  distinctly 
encouraging  results,  oil  in  considerable  quantities  having  been 
struck  in  the  two  wells  being  bored.  Unfortunately,  the  oil 
is  not  a  high-grade  one,  and  is  apparently  only  suitable  for 
fuel-oil  purposes ;  and,  also  unfortunately,  in  the  district  in 
which  it  has  been  struck  it  will  be  up  against  competition 
from  very  cheap  Indian  coal.  To  compete  successfully  against 
that  coal  the  cost  of  production  will  have  to  be  very  low — that 
is  to  say,  the  wells  must  be  of  large  individual  production  and 
of  moderate  depth,  and  at  this  early  stage  of  the  operations  it 
is  not  possible  to  .say  if  these  conditions  will  be  attained. 

All  these  operations,  of  course,  involve  a  very  large  expendi- 
ture, but  your  directors  are  hopeful  that  in  time  some,  at  any 
rate,  of  this  expenditure  will  bring  its  reward  ;  and,  meantime, 
to  be  on  the  spare  side,  the  total  expenditure  incurred  is  being 
written  off.  (Cheers.)  In  the  Burmah  fields  no  developments 
of  a  nature  calling  for  special  comment  have  taken  place 
during  the  year,  but,  as  I  have  just  told  you,  the  position  as 
regards  our  production  and  stock  is  much  more  satisfactory 
than  it  has  ever  been  before. 

The  Refineries  .4nd  the  Pipe  Line. 

Of  the  operations  at  the  refineries  and  the  working  of  the 
■pipe  line  I  can  give  you  most  excellent  reports.  As  pointing 
to  the  thoroughly  satisfactory  condition  the  pipe  line  is  in,  1 
would  mention  that  in  this  the  seveiith  year  of  its  existence 
there  was  not  a  single  stoppage  of  at  all  a  serious  nature,  and 
the  total  stoppages  in  the  year  only  aggregated  107^-  hours. 
Our  refineries'  managers  and  chemists  continue  to  devote  a 
great  deal  of  time  and  attention  to  the  question  of  improve- 
ment in  the  yields  and  qualities  of  our  products  generally  and 
10  the  economising  of  fuel,  with,  I  am  able  to  record,  most 
gratifying  results  in  a  number  of  directions. 

During  the  course  of  the  yeflr  progress  on  our  new  tanker 
^as,  owing  to  the  pressure  of  Admiralty  work,  been  extremely 
-slow,  and  it  is,  meantime,  quite  impossible  to  say  when  she 
will  be  completed.  As  mentioned  in  the  report,  three  of  our 
smaller  tankers  were  for  the  greater  part  of  the  year  under 
review,  and  still  are  on  charter  to  the  Admiralty.  The  release 
of  these  steamers  was  only  made  possible,  consistently  with  the 
continued  conduct  of  our  business,  through  the  co-operation  of 
the  Anglo-Saxon  Petroleum  Co.,  Ltd.,  who,  like  ourselves,  were 
-anxious  to  do  everything  possible  to  meet  the  requirements  of 
the  Admiralty  Transport  Department.  I  should  like  to  take 
this  opportunity  of  publicly  thanking  the  Anglo-Saxon  Petro- 
leum Co.  for  their  ready  co-operation  in  these  mutual  arrange- 
ments. (Cheers.)  You  will  see  that  a  sum  of  ^^68,558  has  been 
spent  in  additions  to  the  tankers,  tank  installations,  &c., 
account.  This  includes  an  instalment  of  /i6,5oo  on  account 
of  the  new  tanker  and  also  the  cost  of  a  powerful  tug  and 
launch  for  Rangoon,  and  several  motor  barges.  It  also  in- 
cludes a  sum  of  fully  ;f22,ooo  towards  the  cost  of  removing 
our  Madras  installation  from  its  very  exposed  position  on  the 
seashore  to  a  much  more  suitable  site  some  distance  inland. 

Hulk  Petrol  Depots. 

Progress  with  our  scheme  for  establishing  bulk  petrol  depots 
in  the  principal  ports  in  India  is  still,  for  various  reasons 
beyond  our  control,  painfully  slow,  and  we  have  not  even  yet 
been  able  to  arrange  with  the  Bombay  Port  1  rust  for  a  site  in 
Bombay.  The  depots  in  Karachi  and  Madras  are,  however, 
fairly  well  in  hand  now,  and  we  hope  to  make  a  start  with  the 
Calcutta  one  immediately.  With  our  petrol,  as  with  our  kero- 
•sine,  we  have  consistently  carried  out  the  policy  of  meeting  the 
requirements  of  the  Indian  market  at  a  fair  and  reasonable  price. 
Two  vears  ago  I  told  you  that  we  had  fixed  our  price  at  the  four 
main  ports — Calcutta,  Bombay,  Madras,  and  Karachi — at  R.  i 
^say,  IS.  4d.  per  gallon — a  price  which  then  compared  very 
favourably  with  the  prices  of  No.  i  motor  spirit  ruling  in  all 
other  countries,  and  until  quite  recently  we  adhered  strictly  to 
that  rate,  although  prices  had  meantime  been  advancing  steadily 
all  over  the  world.  To  meet  the  greatly  increased  costs  of  pro- 
dvuAion,  transport,  and  tins,  we  four  months  ago  advanced  our 
price  4d.  per  gallon,  making  it  is.  8d.,  which,  I  need  hardly 
point  out,  is  to-day  an  extremely  low  price,  and  one  which  puts 
consumers  of  petrol  in  India  in  a  very  favourable  position. 

While  on  the  subject  of  petrol,  I  would  like  to  take  this  oppor- 
tunity of  urging  on  every  consumer  the  necessity  for  every  pos- 
sible care  and  economy  in  the  use  of  petrol.  This  is  not  only  a 
,  part  of  the  policy  of  economy  which  it  is  the  duty  of  every  loyal 
citizen  of  this  country  to  carry  out  in  every  diiection  in  his 
power,  so  as  to  assist  in  the  winning  of  the  war  and  the  com- 
plete defeat  of  Prussian  militarism,  but  it  is  a  most  important 


part  for  an  assured  plentiful  supply.  Petrol  is  a  vital  neces- 
sity to  the  successful  prosecution  of  our  military  operations, 
and  I  have  good  reason  to  believe  that  the  position  of  supplies 
of  petrol  available  in  this  country  has  been  such  as  to  cause 
considerable  anxiety  on  more  than  one  occasion  recently.  Per- 
sonally, I  believe  that  the  general  body  of  owners  of  private 
cars  have  responded  most  loyally  to  the  appeals  made  to  them  to 
abandon  the' use  of  their  cars  for  purely  pleasure  purposes,  and 
that  they  are,  as  a  general  rule,  devoting  their  cars  to  what  can 
legitimately  be  called  "  works  of  necessity  and  mercy."  But  I 
feel  it  is  my  duty  to  give  this  very  important  question  the  pro- 
minence which  it  undoubtedly  calls  for.     (Cheers.) 

The  Investments. 

Investments,  you  will  see,  have  risen  from  ^992,700  to 
;f  1,123,459.  In  addition  to  taking  / 100,000  in  the  last  British 
War  Loan,  we  took  ;i  50,000  and  225.°°°  resp&:tively  in  the 
Imperial  Loans '  of  our  worthy  .-VUies,  France  and  Russ-a. 
Amongst  our  inveytments  we  held  a  considerable  number  of  high- 
class  American  bonds,  and,  in  order  to  meet  the  strongly  ex- 
pressed desire  of  the  British  Government  that  holders  of  Ameri- 
can securities  should  realise  these,  we  .sold  about  lyo.ooo  worth 
of  these  bonds.  Although  somewhat  in  the  nature  of  a  forced 
sale— that  is  to  say,  under  ordinary  circumstances  we  would  not 
have  disturbed  these  investments— I  am  glad  to  say  that  we 
made  a  small  profit  on  the  total,  sales  effected.  We  have  also 
deposited  with  the  Government  the  balance  of  our  American 
investments  which  we  did  not  sell,  and  which  are  included  in 
the  list  of  securities  Ihey  are  prepared  to  accept  on  deposit.  It 
has  not  been  considered  necessary  to  make  any  provision  for 
depreciation  on  investments  this  year,  as,  taken  all  over,  your 
directors  consider  the  figure  at  which  they  stand  in  the  balance- 
sheet  a  fair  and  reasonable  one. 
The  Arr-^ngement  with  the  British  Burmah  Petroleum  Co. 

As  reported  to  you  at  the  time,  we  in  .9.2  entered  into  an 
arrangement  with  the  British  Burmah  Petroleum  Co.,  Ltd. 
embodied  in  two  agreements-^ne  for  the  purchase  °£  ^^"^e  oil 
from  them,  and  the  other  for  the  marketing  of  their  refined  pro- 
ducts  through  our  organisation.  In  1913  the  directors  of  that 
company  proved  to  our  satisfaction  that  the  conditions  of  the 
Til  agreement  were  of  too  onerous  a  nature  for  their  com- 
pany, and  we  agreed  to  considerable  modifications,  with  which 
the/expressed  their  satisfaction.  During  the  course  of  last 
vear  ov,ing  to  increased  costs  of  production  and  a  falling  off  m 
thei^' output  of  crude  oil,  they  again  approached  us  to  see  if  we 
loud  favourably  consider  a  rearrangement  of  the  crude-oil 
Tgreement,  and  as  under  the  altered  conditions  -^  --"^-^^ 
the  request  a  reasonable  one,  we  expressed  out  willingness  to 
meet  them  again,  and  a  new  contract  was  eventually  arranged 
whth  they  a'ccep'ted  as  an  equitable  and  -^isfactory  settlement 
of  their  difficulties.  At  various  times  the  Burmah  Oil  Co.  has 
been  accused  of  aiming  at  securing  a  monopoly  of  the  Burmah 
and  Indian  oil  industry  and  of  endeavouring  to  crush  out  all 
local  companies  and  enterprise.  I  think,  gentlemen  that  lie 
history  of  our  relations  with  the  British  Burmah  P^t'^^l'^""'  ^°;' 
Ltd.,  is  sufficient  answer  to  these  unfounded  and  unjustifiable 
charges. 

The  Developments  in  Trixid.ad. 

The  developments  in  Trinidad,  to  which  I  referred  last  year, 
have  been  continued,  but  have  still  not  reached  a  stage  at  which 
we  can  definitely  report  that  the  enterprise  is  destined  to  be 
successful.  Production  problems  presented  by  the  geological 
configuration  of  the  country,  as  well  as  refining  problems  pre- 
sented by  th"e  constitution  of  the  oil  itself,  make  it  impossible 
that  we  should  yet  regard  this  enterprise  as  having  passed  from 
an  experimental  stage,  but  so  far  as  has  been  possible  under 
these  difficulties  and  those  connected  with  the  supply  of  tonnage 
and  of  all  kinds  of  necessary  plant  and  materials  which  war 
conditions  have  brought  about,  we  have  continued  the  pro- 
duction and  shipment  of  oil  for  the  British  Admiralty  and 
others;  and  as  regards  the  geological  and  refining  problems 
with  which  we  are  confronted,  these  are  receiving  such  attention 
from  experts  in  them  both  as  we  feel  hopeful  will  in  due  course 
succeed  in  their  solution. 

The  Current  Ye.\r's  Prospects. 
As  regards  the  prospects  for  the  current  year,  \  know  you  will 
not  expect  me  to  do  otherwise  than  adopt  the  same  cautious 
attitude  as  I  did  last  year.  So  far  as  the  year  has  gone  I  am 
glad  to  be  able  to  state  that  the  higher  price  we  are  getting 
for  the  bulk  of  our  products  promises  to  meet  our  enormously 
increased  costs,  and  I  would  hope  when  our  accounts  come  to 
be  made  up  for  the  whole  year  that  that  will  prove  to  be  the 
case.     I   have  already  told  you  that;   in  spite  of   the   greatly 
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changed  conditions  since  we  fixed  our  maximum  price  for 
Victoria  kerosine  in  1905,  we  are  still  strictly  adhering  to  that 
price,  and  I  wish  to  tell  you  that  so  long  as  the  higher  returns 
we  are  getting  from  our  other  products  continue  to  enable  us 
to  meet  at  least  our  increased  costs  and  carry  on  our  settled 
policy  of  providing  amply  for  reserves,  depreciations,  and 
writing  off  the  cost  of  all  exploratory  and  testing  operations, 
your  directors  have  no  intention  of  increasing  that  maximum 
price  unless  they  are  forced  to  do  so  by  outside  conditions 
beyond  their  control.  They  know  the  value  the  Government 
of  India  attach  to  that  maximum  price  as  a  protection  to  the 
poorer  native  population,  to  whom  kerosine  is  really  oiie  of  the 
necessaries  of  life,  and  they  wish  the  Government  to  realise 
that  they  are  not  unmindful  of,  and  are  grateful  for,  the  pro- 
tection and  encouragement  the  Government  has  given  to  the 
indigenous  oil  industry  of  India  and  Burmah,  of  which  the 
Burmah  Oil  Co.  is  the  pioneer  and  principal  representative ; 
and  I  feel  sure,  gentlemen,  that  you  will  heartily  endorse  their 
determination  to  carry  out  this  policy. 

Mr.   Wallace's  Retirement  from  the  Board.       .    • 

As  stated  in  the  report,  Mr.  C.  W.  Wallace  during  the  year 
retired  from  the  board  on  account  of  ill-health,  and  I  am  sure 
you  will  all  share  my  own  and  my  colleagues'  great  regret  at 
Mr.  Wallace's  retirement,  and  especially  the  cause  of  it.  Tvfo 
years  ago,  in  proposing  Mr.  Wallace's  re-election  to  the  board,  ' 
I  spoke  of  the  great  service  he  had  rendered  to  the  company, 
and  to-day,  under  the  sadly  changed  circumstances  of  referring 
to  the  severance  of  his  official  connection  with  the  company,  I' 
would  repeat  with  emphasis  everything  I  then  said  as  to  the 
value  of  those  services.  During  the  14  years  of  his  directorship 
Mr.  Wallace  took  the  very  deepest  interest  in  the  affairs  of 
the  company,  and  devoted  a  very  large  amount  of  his  time  to 
Its  interests,  and  it  would  be  diflScult  to  speak  too  highly  of 
what  the  Burmah  Oil  Co.  owes  to  that  gentleman  in  many 
directions.  Personally,  I  feel  Mr.  Wallace's  resignation  very 
keenly  indeed,  for  his  retirement  not  only  deprives  me  of  a 
most  loyal  and  valued  colleague,  but  leaves  me  the  only  remain- 
ing  member  of  the  board  of  the  Burmah  Oil  Co.  as  it  w:as  con- 
stituted when  the  company  was  reconstructed  in  1902.  I  am 
sure  you  will  all  join  with  me  when  I  express  the  hope  that 
in  the  quiet  of  his  retirement  Mr.  Wallace  will  have  the  satis- 
f-iction  of  seeing  the  company  for  which  he  did  so  much  enjoy- 
ing many  more  years  of  great  prosperity.     (Cheers.) 

We  had  hoped  to  have,  as  usual,  the  pleasure  of  having  our 
technical  adviser.  Sir  Boverton  Redwood,  with  us  to-day,  but 
I  have,  just  received  a  letter  from  him  telling  me  that  owing 
to  a  very  important  meeting,  of  a  war  committee  of  which  he 
IS  a  member,  which  is  being,.held  in  London  to-day, It  is  im- 
possible for  him,  much  to  his  regret,  to  be  present  at  this 
meeting. 

I  now  beg  to  propose  :  "  That  the  report  of  the  directors  and 
audited  .statement  of  accounts,  including  balance-sheet  and 
profit  and  loss  account  to  December  31,  1915,  presented  to  the 
meeting,  be  received,  approved,  and  adopted,"  and  I  shall 
call  on  Mr.  Adamson  to  second  this  motion.  After  it  has  been 
seconded  an  opportunity  wili  be  given  to  the  shareholders  to 
ask  questions  or  make  comments. 

Mr.  K.  W.  Adamson  :  I  beg  to  second  the  motion  which  has 
been  proposed. 

The  Chairman  :  Gentlemen,— If  you  have  any  questions  or 
comments  I  shall  now  be  very  pleased  to  hear  them.  There 
being  no  que.stions,  I  now  beg  formally  to  put  to  the  meeting 
the  resolution  I  have  proposed  and  which  has  been  ..seconded 
by  Mr.  Adamson.  Those  in  favour  of  it  kindly  hold  up  their 
hands. 

The  motion  was  carried  unanimously. 

The  Chairman  :  I  have  now  plea.sure  in  moving,  "  That  the 
following  dividends  and  bonus  recommended  by  the  directors 
—namely,  (i)  on  the  first  preference  shares  of  /t  each  7  i-5d. 
per  share  (equivalent  to  6  per  cent,  from  June  30  to  December 
31,  1915),  under  deduction  of  income-tax  at  2s.  8d.  in  the  /■ ; 
(2)  on  the  second  preference  shares  of  /'lo  each  6s.  per  share 
(equivalent  to  6  per  cent,  per  annum  from  June  30  till  Decem- 
^^  3'>  't)".";)  under  deduction  of  income-tax  at  2s.  8d.  in  the 
£;  (3)  on  the  ordinary  shares  of  £1  each  (a)  is.  6d.  per  share, 
free  of  income-tax,  making,  with  the  interim  dividend  paid  in 
November  last,  15  per  cent,  for  the  year;  also  (*)  a  bonus,  free 
of  income-tax,  of  2s.  6d.  per  share  (equivalent  to  a  further 
i2i  per  cent,  per  annum)  be  adopted,  and  that  the  same  be 
hereby  authorised  to  be  paid  on  the  20th  current,  and  the 
balance  of  /n(),4c)5    17s.  8d.  carried   forward." 

Mr.  William  Carnegie  :  I  have  much  pleasure  in  seconding 
the    proposal. 

The   motion   was   adopted   unanimouslj 


.        Re-election  ok  Retiring  Disectors  and  Auditor. 

The  Chairman  :  I  now  beg  to  move  th.it  .Mr.  R.  W.  Adamson. 
be  re-elected  a  director  of  the  company. 

Mr.   J.   A.   Galbraith  :  I   beg  to  second  the   resolution. 

The  motion  was  carried  unanimou.sly. 

The  Chairman  :  I  also  beg  to  move  that  Mr.  W.  K.  D'Arcy 
be  re-elected   a  director  of  the  company. 

Mr.   John  Croll  :   I  beg  to  second  the  resolution. 

The  motion  was  carried  unanimously. 

The  Chairman  :  I  have  to  propose  the  re-election  of  Mr. 
H.  S.  Ashton  as  a  director  of  the  company.  Mr.  A.sbton  is  in 
a  way  a  newcomer,  having  taken  the  place  of  Mr.  Wallace  on 
the  board.  The  directors  elected  him  during  the  course  of  the 
year,  and  he  comes  up  for  re-election  now.  I  think  most  of 
you  probably  know  that  Mr.  Ashton  is  the  senior  acting  partner 
of  Messrs.  R.  G.  Shaw  and  Co.,  of  London,  and  Mr.  Wallace's 
firm  also.,  Mr.  Ashton  has  had  a  very  long  experience  of  our 
own  business,  and  was  for  some  j'ears  a  member  of  the  London 
board,  and  he  is  an  eminently  satisfactory  director  to  have. 
I  am  sure  you  will  all  approve  of  his  re-election. 

Mr.  Leonard  Gow  :  I  beg  to  second  the  re-election  of  Mr. 
II.  S.  Ashton  as  a  director  of  the  company. 

The  motion  was  carried  unanimously. 

•Mr.  'I hqmas  Henderson  :  Mr.  Chairman,  ladies  and  gentle- 
men,— I  have  much  pleasure  in  proposing  the  reappointment 
of  Mj'.  R.  A.  Murray,  chartered  accountant,  as  auditor  at  the 
enhanced  remuneration  o'f  300  guineas.  Owing  to  the  large 
expansion  in  the  company's  operations  the  duties  of  the  auditor 
have  become  more  onerous,  and  I  am  sure  you  will  agree  with 
me  that  the  increased  fee  will  meet  with  the  hearty  approval 
of  all  the  shareholders. 

Mr.  William  Reynard  seconded  the  motion,  which  was 
unanimously    adopted. 

The  Chairman  :   That   is  all   the  business,   gentlemen. 
A    Cordial    Vot^    of  Thanks. 

Mr.  T.  P.  Purdie  ;  Indies  and  gentlemen, — Before  we  go  it 
gives  me  much  pleasure  to  move  on  your  behalf  and  on  mj' 
own  a  very,  hearty  vote  of  thanks  to  our  esteemed  and  worthy 
chairman,  Mr.  Cargill,  for  the  excellent  way  in  which  he  has- 
conducted  the  meeting  and  the  mctt  interesting  report  and 
clear  statement  which  he  has  made  to  us.  I  think  it  would 
be  quite  appropriate  this  day  to  give  expression,  on  behalf  of 
the  general  body  of  shareholders,  to  the  high  appreciation  we 
feel  for  Mr.  Cargill.  He  has  rendered  years  of  conspicuous 
service,  to  the  Burmah  Oil  Company,  and  has  been  very  greatly 
instrumental  in  bringing  it  up  to  the  very  high  and  sound 
financial  position  which  it  now  occupies.  It  has  grown  from 
a  comparatively  small  business  to  one  of  the  greatest  under- 
takings of  our  Empire.  I  remember  when  I  first  met  Mr. 
Cargill  in  Burmah  27  years  ago  that  he  was  engaged  there 
in  the  business  of  the  old  Burmah  Oil  Company.  It  is  owing 
to  the  intimate  knowledge  and  experience  which  he  gained 
there  and  has  gained  since,  and  to  the  steady  growth  and  ex- 
pansion which  he  has  controlled,  that  this  business  has  ber 
come  .such  a  great  and  sound  undertaking.  Kvery  one  of  us. 
who  considers  its  great  ramifications  must  form  some  idea  of 
the  very  heavy  responsibility  that  rests  upon  the  chairman  of 
such  a  company  and  upon  the  sub-lieutenants  on  the  board 
who  have  assisted  him.  I  am  told — and  I  believe  it — that  Mr. 
Cargill  lives  and  moves  and  has  his  being  in  Burmah  oil — 
(laughter! — and  I  mu,st  say  that. I  have  to  congratulate  him 
on  his  perennial  youth  and  on,  the  vigour  and  conspicuous 
ability  with  which  he  continues  to  administer  the  affairs  of  the 
company.     (Loud  cheers.) 

The  Chairman  :  Mt.  Purdie,  ladies  and  gentlemen,-— I  must 
thank  you  very  much  indeed  for  the  very  kind  way  in  which 
Mr.  Purdie  has  proposed  this  motion,  and  you  all  for  the 
hearty  way  in  which  you  have  received  it.  I  feel  that  Mr. 
Purdie  has  said  too  much  about  what  the  Burmah  Oil  Company 
really  owes  to  me.  As  I  have  said  before,  if  it  had  not  been' 
that  all  along  in  connection  with  this  business  I  have  had  the 
splendid  support  of  such  a  fine  body  of  directors  and  officials, 
and  such  a  splendid  staff  throughout  the  entire  business,  it 
would  have  been  quite  impossible  for  the  company  to  have 
attained  the  splendid  position  it  has  attained  to-day.  I  am 
fortunate  in  being  the  head  and  representative  of  the  company 
on  public  occasions,  but  I  assure  you  that  the  real  success  of 
the  company  lies  with  those  who  have  been,  and  still  are, 
working  so  splendidly  along  with  me  and  under  my  super- 
vision. I  thank  you  very  much,  ladies  and  gentlemen,  for 
3-our  vote  of  thanks.     (Cheers.) 

The  proceedings  then  terminated. 
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FORESTAL  LAND.  TIMBER  AND  RAILWAYS- 

GREAT  EXPANSION   IX   I'ROKITS. 

The  tenth  ordinary  general  meeting  of  the  Forestal  Land, 
Timber  and  Railways  Co,  was  held  at  Winchester  House,  (Hd 
Broad  Street,  London,  E.C..  yesterday.  Baron  Emile  B. 
IJ"Erlanger  {the  chairman)  presided. 

The  notice  convening  the  meeting  and  the  auditors'  report 
having  been  read, 

The  Chairman  said:  Ladies  and  Gentlemen, — There  is  no 
reason  this  year  for  going  over  the  ground  which  I  so 
thoroughly  covered  in  my  address  to  you  about  a  year  ago, 
and  I  shall  be  as  brief  as  possible,  consistently  with  giving  you 
•a  thorough  review  of  the  operations  of  this  company  during  the 
year  1915,  and  its  prospects  for  the  year  1916.  I  will  .start,  as 
Usual,  with  an  analysis  of  the  balance-sheet.  You  will  notice 
that  the  share  capital  has  remained  unaltered,  and  that  the 
debenture  debt  has  only  been  decreased  by  the  yearly  amortisa- 
tion. This  year  no  less  a  sum  than  _^r43,6oo  has  been  added  to 
the  depreciation  account,  which  now  stands  at  £(>34,-!70.  We 
tould,  of  course,  reduce  the  value  of  our  assets  by  an  equal 
amount,  but  I  consider  it  an  advantage  to  the  shareholders  to 
be  able  to  see,  from  year  to  year,  how  much  has  been  set  aside, 
Strice  the  birth- of  the  Company,  for  amortisation.  According 
to  the  articles,  10  per  cent,  of  the  yearly  profits  have  to  be  set 
aside  to  reserve  until  the  reserve  reaches  25  per  cent,  of  the 
paid-up  capital;  The  25  per  cent,  limit  was  reached  by  adding 
£33>(>°°  to  the  reserve.  The  sundry  credit  balances  are  swollen 
by  the  sura  of  ;^i75,589 — the  purchase  price  of  the  new  pro- 
perties acquired  towards  the  end  of  the  financial  year,  and  not 
paid  at  the  time  of  the  balance-sheet'. 

The  profit  for  the  year  is  ^900,947,  as  against  ^234,064  last 
year.  (Applause.)  Passing  over  to  the  credit  side  of  cur 
balance-sheet,  our  first  item  of  properties,  .standing  at 
i'4>405.9'7>  has  been  increased  by  the  new  properties  acquired, 
to  which  I  have  alluded.  The  small  increase  in  associated 
undertakings  is  due  to  a  transfer  to  this  account  from  the  first- 
mentioned  account.  The  livestock  stands  at  some  ^^34,000  less 
than  last  year,  due  to  a  .smaller  stock  of  "  invernada  "  cattle.  ' 
The  stocks  of  extract  and  felled  timber  have  risen  by  ^115,000, 
principally  owing  to  a  larger  stock  of  felled  timber.  Sundry 
debit  balances,  &c.,  have  risen  by  ^^156, 000  owing  to  our  larger 
turnover.  I  call  your  attention  to  the  last  three  items  :  British 
Government  Treasury  bills,  War  Loan  and  cash  in  hand, 
aggregating  ^873,400.  It  sho\ys  that  we  have  to  the  full  extent 
of  our  means  given  our  support  to  the  British  Treasury,  and 
that  we  are  in  a  strong  financial  position. 

Passing  to  the  profit  and  loss  account,  we  have  a  trading 
profit  of  ;^ 1, 281, 299,  as  compared  with  ^^614, 879  last  year,  and 
after  deducting  London  charges,  debenture  interest,  deprecia- 
tion, and  legal  reserve  we  are  left  with  a  profit  of  ^900,947. 
The  allocation  of  these  jf  900,947  is  given  you  on  the  report  : — 
^200,000  are  set  aside  for  excess  profit  duty,  income-tax,  war, 
and  other  contingencies;  ^463,000  are  paid  in  dividends; 
/2oo,ooo  are  paid  to  special  reserve  ;  ^37,000  are  added  to  the 
carry  forward  to  the  credit  of  both  classes  of  shareholders. 
XApplause.) 

Excess  Profits  Tax. 

Vou  will  .see   that  the   balance-sheet    and   the   profit   and   loss 
-account  fully  justify  the  statement  made  at  last  year's  meeting, 
•that  the  results  of   1915  would  exceed  the   profits  ever  made   in 
-.the  history  of  this  company,  and  not  only  the  profits  taken  as  a 
sum,  but  the  percentage  of  profit  in  relation  to  the  issued  share 
capital   of  the  company.      Of   course,   at   that  time,   none  of  us 
foresaw  that  there  would  be  an  excess  profits  tax.     The  amount 
which   this  company    must   pay  to  the    Government    this    year 
amounts  to  a  respectable  sum,  but  it  is  small  in  comparison  with 
what  I  am  happy  to  say  the  company  will  probablv  have  to  pay 
■to  the  Exchequer  for  the  year   1916.     At  the  same  time  we  trust 
■  that,  seeing  that   we  have   incurred  considerable   extraordinary 
.  expenditure    in    increasing  the  productive  capacity   of  our   fac- 
tories  in  order  to  be  able   to  cope  with  the  increa.sed  demand 
consequent  upon  the  war,  and  that  it  is  very  probable  that  there 
\will  be  a  reaction  after  the  war,  we  shall  be  fairly  treated  in 
.  computing  the  basis  upon  which  the  excess  profit  is  to  be  paid. 
You  may  think  with  the  brilliant  results  achieved   this  year 
and  with  the  far   more  favourable  pr6spects  for  the   year   1916, 
we  have   been   niggardly  in   the  distribution  of   dividends.     At 
.our  meeting  last  year  I  dwelt  at  some  length  upon  the  necessity 
of  building  up  strong  cash  reserves,  and  it  is  evident  that  now 
is  the  time  to  do  so,  and,  further,  I  think  that  it  is  only  right 
that  I  should  issue  a  word  of  warning  as  to  the  future.     Allow- 
ing for  the  excess  profits  duty,  the  profits  for  the  year  1915  are 
more   or   less  what,   at  the   time  of  the    amalgamation  of   the 
Santa  Fe  and   .American  Companies,   I  calculated  they   should 


reach  in  a  good  normal  year,  where  the  extract,  wood,  cattle, 
and  land  and  all  departments  contributed  their  proportionate 
and  respective  share  to  the  total  profit.  In  1915  the  rise 
in  the  price  of  extract  was  sufficient  to  compensate  the  short- 
comings in  the  profits  on  the  wood  department,  and  the  total 
absence  of  profit  on  land  sales.  The  sales  effected  for  1916 
have  been  made  at  eminently  satisfactory  prices  for  extract, 
and  the  shareholders,  and  especially  the  Government,  will  be 
benefited  thereby.  These  prices  have,  however,  encouraged  the 
production  of  all  tanning  materials,  and  more  especially  of 
Quebracho  Extract.  Sooner  or  later  after  the  war  we  may 
have  a  reaction  in  the  leather  trade,  and  a  falling  off  in  the 
demand  for  extract  coinciding  with  a  very  largely  increased 
productive  capacity.  It  will  be  a  question  of  the  survival  of 
the  fittest,  and  this  company  will,  I  trust,  as  in  past  unfavour- 
able times,  survive  and  make  profits  while  many  of  its  com- 
petitors may  have  to  close  down  and  face  losses,  provided  we 
have  an  efficient  and  superior  management,  provided  also  that 
we  have  taken  advantage  of  the  exceptional  times  to  build  up 
a   strong  cash   reserve. 

Increased  1'eoduction  .\nd  Prospects. 

I    will   now   very   briefly    review  our    various   fields  of   com- 
mercial activity.    All  our  factories  have  been  working   at  high 
pressure,   and   we  have  considerably    increased   the   productive 
capacity    of    the    Tartagal    and    Gallareta    plants.       In    Santa 
Felicia!  we   have    installed    machinery    in   one   of    the   disused 
portions  of  the  building  of  the  Vera  factory,  and  we  are  turn- 
ing out  at  the  rate  of  about  6,000  tons  per  annum   under  the 
old    approved    system.     In   the   cattle   and    land    department    a 
complete  change  of  policy  has   become  necessary.      Some  years 
before  the  absorption  of  the   Santa   Fe   Land   Co.'s  properties, 
that  company  had  embarked  upon  the  enterprise  of  extending 
the   sowing   of    alfalfa    to   certain    sections    of    their    northern 
camps,   in  the  hope  that,   if  successful,  their  cattle  business   in 
those  regions  might  become  less  dependent  on   and  ultimately; 
perhaps,    entirely   independent   of    the    fattening    camps    in   the 
South.     Unfortunately,    this   policy    did    not    succeed,    or    was 
only   very   partially   successful.      Perhaps   the   lands  on   which 
this    experiment    was    made    were    not    judiciously    selected    or 
were  not   favourable  for   alfalfa   growing.      Anyway,   in  large 
tracts  the  alfalfa  began  to  perish,  and  abnormal  floods  occur- 
ring  in    1913   and    1914   completed   the   process   of   destruction. 
As'  a-  result,   some   17,000  hectareas  of   alfalfa  originally   sown 
may  be  said  to  have  been  lost,  though  no  doubt  over  a  large 
portion   of   that   area   the   natural    pasture   has    been   consider- 
ably improved,  and  has  become  what  is  known  in  the  country 
as  ''  mestizo."    It  will  be  the  aim  of  the  board,  by  very  careful 
selection  of  land,  to  test  beyond  doubt  whether  or  not  alfalfa 
can  be  grown  and  will  thrive  upon  its  territory.      The  experi- 
ment must  at  first  be  made  on  a  restricted  scale,   and  the  cul- 
ture extended  from  year  to  year  if  it  proves   successful.     The 
fattening  and  breeding  camps  taken  over   from  the  Santa  Fe 
I,and    Co. — La    Barrancosa   and    Santa    Catalina — excellent    as 
they  are,  would   be  entirely  inadequate  for  the  conduct  of  the 
growing  cattle   business  on   the   scale  contemplated ;   and    with 
so  much  alfalfa  lost  in  the  North,  the  situation  might  in  any 
year  of  drought  or  sickness  there  seriously  threaten  the  posi- 
tion  of    the   cattle   business.     Hence   the    Ixxral    Board,    after 
earnest    consideration,    recommend    the    purchase    of    specially 
selected  land  for  alfalfa,  to  which  the  London  board  gave  its 
consent,  and  three  camps  have  been  bought,  aggregating  12,300 
hectareas,    at   a   cost   of    some    $162    per    hectarea,    viz.,    some 
;^i75,5oo   for   the   whole.     Considering   that   these   lands   were 
bought  during  a  time  of  depression,  and  are  particularly  well 
suited   and   located   for  our   purpose,  there   is   every   reason   to 
believe    that    the    purcha.se   was    a    wise   one,    and    that    if    we 
\Vanted  to  resell  the  lands  later  on  we  could  do  so  at  a  profit. 
Our    wood    department    has    been    very   active,    and    the   total 
amount  of  wood  felled  has  exceeded  that  in  any  previous  year. 
Our  export  trade  in  wood,  however,  has  been  entirely  confined 
to  the   United    States   and   to   France. 

Directors'  Remlker..ition. 
In  these  difficult  times  the  duties  of  your  managing  director 
have  been  arduous  and  not  without  a  considerable  element  of 
personal  risk.  He  visited  your  properties  in  the  Argentine, 
and  crossed  the  ocean  between  England  and  New  York  six 
times.  Recognising  his  worth,  the  board  has  entered  into  a 
new  agreement  with  Mr.  Baldwin,  securing  his  services  as 
managing  director  for  a  term  of  years.  'You  will  remembei 
that  last  year  I  informed  you  that  the  mana.ging  director 
would  be  remunerated  out  of  the  percentage  of  5  per  cent,  and 
3.  per  cent,  of  profits  allocated  to  Loadon  and  local  boards. 
This  principle  is  not  adhered  to  under  the  new  contract.  , 
Indeed,   you   will  also   remember   that,   as   spokesman    for  the 
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board,  I  offered  to  alter  the  remuneration  of  the  board  if  a 
minority  of  20  per  cent,  of  the  shareholders  petitioned  therefor. 
Seeing  tliat  six  months  after  last  year's  meeting,  except  on 
the  part  of  one  shaireholder,  not  a  single  request  has  been 
made  to  that  effect,  the  board  wished  to  acknowledge  this 
generous  abstention;  and  seeing  that  the  profits  for  1915  and 
1916  exceed,  owing  to  exceptional  circumstances,  those  that 
could  be  exj>ected  .in  a  good  normal  year,  they  have  unani- 
mously resolved,  instead  of  taking  an  unlimited  5  per  cent, 
or  4  per  cent,  to  which  it  was  voluntarily  reduced  last  year, 
to  further  reduce  it  to  3  per  cent.,  with  a  maximum  of  ^^25,000 
a  year,  for  the  years  1915  and   1916.     (Applause.) 

The  sacrifice  is  substantial  for  1915,  and  will  be  very  great 
for  1916;  I  cannot  say  how  great  without  prophesying  as  to 
the  profit.  I  trust  that  this  spontaneous  action  will  be 
received  by, the  shareholders  in  the  same  spirit  as  that  in 
which  it  is  proffered.  The  remuneration  of  the  local  board  is 
one  of  the  duties  and  prerogatives  of  the  London  board ;  it 
was  fixed  for  1915  at  2  per  cent,  of  the  nett  divisible  profit, 
as  against  3  per  cent,   formerly,  and  without  limitation. 

Addition'.kl  Directoes. 

We  have  had  the  honour  of  adding  to  our  board  Sir  Arthur 
Lawley,  and  to  this  election  and  the  reasons  therefor  I  shall 
allude  later.  In  compliance  with  and  amplification  of  the 
promise  made  to  you  last  year,  that  it  was  our  intention  to 
add  a  fourth  member  to  the  local  board,  and  that  that  fourth 
member  shall  be  an  Knglishman  commanding  the  confidence  of 
the  British  Government,  the  busine.ss  community  in  Buenos 
Aires,  and  shareholders  on  this  side,  we  have  appointed 
to  the  local  board  Mr.  Thomas  Lloyd,  treasurer 
of  the  British  Chamber  of  Commerce,  the  British  Hospital  and 
the  Patriotic  Fund.  He  is  also  chairman  of  the  Local  Board  of 
the  Smithfield  and  Argentine  Meat  Co.,  which  is  a  sufficient 
credential  for  his  business  abilities  and  his  local  knowledge. 
We  have  also  appointed  Mr.  Vernon  Lindop,  general  manager 
of  the  River  Plate  Electric  Co.,  Ltd.  Mr.  Vernon  Lindop  is  a 
man  of  considerable  local  experience  in  the  Argentine,  where 
he  has  resided  for  a  great  number  of  years,  is  a  distinguished 
engineer,  and  we  consider  a  great  acquisition  to  the  company. 
I  take  this  opportunity  of  returning  my  thanks  to  his  board  in 
London,  whose  permission  we  had  to  obtain  for  him  to  join  our 
local  board.  I  may,  perhaps,  be  allowed  to  state  that  it  was 
impossible  to  conceive  a  more  hard-working  board  than  that 
composed  of  Mr.  Negri,  iMr.  Berduc,  and  Mr.  Jewell,  and  one 
more  devoted  to  the  Allied  cause.  At  the  same  time,  I  fully 
recognise  that  it  must  be  a  gratification  to  the  general  body  of 
shareholders  to  know  that  the  local  board  has  strengthened 
itself  by  the  inclusion  of  two  British  gentlemen,  and  Ihat  the 
majority  on  the  local  board  is  of  British  nationality.  The  names 
of  Messrs.  Thomas  Lloyd  and  Vernon  Lindop  were,  previous  to 
their  election,  submitted  to  the  Foreign  Office  for  approval,  and 
the  choice  mot  with  their  entire  concurrence. 

Relating  to  Sir  Arthur  Lawley,  his  election  to  the  board  and 
my  personal  position  :  In  1912  I  had  conceived  a  complete  plan 
of  consolidation  for  the  Forestal  Co.,  whijh  consi.sted,  mainly, 
in  absorbing  the  Santa  F6  Land  Co.  and  the  New  York  and 
Argentine  Quebracho  Companies.  I  felt  that  my  best  chance  of 
carrying  this  programme  to  a  successful  issue  was  if  I  were  in- 
vested with  the  authority  appertaining  to  the  chairmanship  of 
the  company.  I  put  the  matter  before  Mr.  Gunth^r,  who  dis- 
interestedly and  generously  vacated  the  chair  in  my  favour.  The 
amalgamations  wore  negotiated  successfully  and  duly  ratified 
by  general  meetings,  in  which  I  did  not  fail  to  explain  that  it 
would  take  some  time  .before  the  results  obtained  from  the 
newly-acquired  properties  would  reach  the  standard  of  the  old 
Forestal  profits.  The  drop  in  the  earnings  was  further  intensi- 
fied by  the  crisis  in  the  Argentine,  the  great  depression  in  the 
leather  trade  previous  to  the  war,  and  the  commercial  perturba- 
tion caused  by  the  outbreak  of  the  war  itself.  To-day,  however, 
the  policy  of  1912  stands  justified.  From  almost  every  point  of 
■  view  the  company  reveals  a  stronger  position  than  ever  before. 
The  balance  to  the  credit  of  profit  and  loss  account  is  the  highest 
on  record ;  and  yet,  barring  the  vicissitudes  of  fortune  inherent 
to  the  times,  this  record  will  be  dwarfed  by  the  results  of  1916. 
TnK  Nkw  Chairman. 

Notwithstanding  the  i.veight  of  the  heavy  profit  tax  upon  our 
finances,  our  exchequer  is  stronger  than  I  have  ever  known  it 
since  thn  organisation  of  the  company.  The  task  I  had  set 
myself  is  accomplished.  A  new  one  has  arisen  of  a  totally 
different  nature,  which  must  be  conironted  by  different  means 
and  methods.  Our  administration  in  the  Argentine,  which  had 
grown  up  with  the  Forestal  del  ClTaco  and  its  British  successor, 
the  Fore.stal  Co.,  Ltd.,  was  admitted  to  be  unrivalled  for  its 
eflBciency  and  discipline.  The  elimination  of  a  large  number 
«l  DUT  staff  on  account  of  their  alien  enemy  origin,  desired  ancj 


desirable  as  it  has  been,  places  us  in  a  dangerous  and  pre- 
carious position  were  this  position  of  being  understaffed  to  be 
considered  otherwise  than  provisional.  I  felt  that  to  tackle  this 
problem  required  the  special  attention  of  an  expert  organiser 
and  administrator  accustomed  to  judge  and  select  men,  and 
whose  authority  and  intentions  in  acting  for  the  best  in  the 
national  and  the  company's  interest  would  be  unchallengeable,, 
and  was  fortunat*  enough  to  secure  the  co-operation  of  Sir 
Arthur  Lawley,  than  whom  no  one  is  better  qualified  for  the  task. 
At  one  time  Administrator  of  Matabeleland,  thereafter  Governor 
of  Western  Australia,  Lieutenant-Governor  of  the  Transvaal, 
Governor  of  Madras,  Commissioner  of  the  British  Red  Cross  in 
France,  his  record  is  one  which  requires  no  comment,  at  least 
on  my  humble  part.  I  considered  that  his  task  in  the  Argentina,, 
and  subsequently  in  England,  would  be  much  facilitated  if 
invested  with  the  authority  of  the  chair,  and  I  have  obtained 
the  consent  of  my  colleagues  to  follow  the  example  set  to  me  by 
Mr.  Gunther  in  1912.  Sir  Arthur  will  proceed  to  the  Argentine 
shortly  with  full  powers  to  make  such  changes,  if  any,  in  the- 
administration  as  he  may  deem  immediately  necessary,  and  will 
report  to  the  board  as  to  any  further  changes  he  may  deenv 
advisable.     (Applause.) 

SiK  Aethue  Lawley's  Wide  Experience. 

As  for  me.  Gentlemen,  in  my  future  capacity  of  vice-chau- 
man,  which  my  colleagues  on  the  board  desire  I  should  assume, 
I  shall  give  Sir  Arthur  Lawley  my  most  hearty  support,  and. 
continue  to  devote  my  energies  to  the  welfare  of  the  company. 

Gentlemen, — I  now  beg  to  move  that  the  report  and  accounts, 
be  approved  and  adopted.  Before  I  call  upon  Sir  Arthur 
Lawley  to  second  this  resolution  I  have  another  task  before  me_ 
I  owe  it  as  a  duty  to  the  shareholders,  in  the  first  place,  I 
owe  it  as  a  duty  to  the  Goverrmient,  I  owe  it  as  a  duty  to  my 
faithful  colleagues  on  this  board  and  to  our  faithful  associates 
in  the  Argentine  to  give  a  complete  and  total  refutation  toi 
the  slanderous  and  defamatory  statements  which  have  been 
issued  against  this  board.  (I^ud  cheers.)  When  I  cast  my 
thoughts  back  a  few  years,  and  when  I  think  that  the  Forestal  Co. 
w  as  in  the  hands  of  Germany ;  when  1  know  that  the  fact  ot 
this  German  industry  having  been  acquired  by  an  English 
company  was  made  the  subject  of  public  criticism  and  public 
speeches  in  Germany ;  when  I  see  that  not  only  my  humble  self, 
but  a  Minister  in  the  Argentine  and  colleagues  of  mine — a: 
general  and  Sir  Arthur  Lawley,  who  have  been  mentioned  in 
despatches  this  morning — have  been  attacked  ;  when  I  know  as 
a  positive  fact  that  German  influences  have  been  at  work  to 
try  to  seduce  our  staff  from  its  allegiance  to  the  Forestal  Co.^ 
when  I  know  that  this  company  is  producing  a  commodity  which 
is  absolutely  necessary  for  the  English  tanneries  and  the- 
AUied  tanneries,  when  I  know  that  we  are  going  to  pay  into  the 
Treasury  an  iinmense  sum  of  money  this  morning,  I  really  think 
it  is  my  duty  to  ask  myself  whether  this  movement  and  this 
attack  upon  the  company  is  not  made  with  sinister  motives,  and* 
is  not  a  conspiracy  to  try  and  stop  this  company  from  pro- 
ducing and  from  helping  the  British  Government.  (Loud 
cheers.)  Enough  dirt  has  been  cast  already  to  make  me- 
reluctant  to  produce  the  proofs  that  I  have  as  to  Mr.  Handcock's 
character.  (A  voice  :  "  It  is  as  good  as  yours.")  I  will,  how- 
ever, produce  them  if  you  like.  I  have  said  enough  on  this 
subject  to  give  you  an  inkling  of  what  I  think ;  but  do  not 
think  for  one  moment  that  I  am  dragging  a  red  herring  across- 
the  line — (a  voice  :  "  Yes  you  are.") — so  as  not  to  give  you  a 
complete  answer  to  a  refutation  of  the  statements  which  have- 
been  made  by  Mr.  Handcock.  If  you  will  have  the  patience,, 
gentlemen,  to  listen  to  nie  I  will  destroy  item  by  item  this 
tissue  of  mis-statements.     (Hear,  hear.) 

Angi.o-German-ArcenTines  and  the  War. 
To  speak  of  the  Argentine  as  a  favourable  field  at  the  present, 
moment  for  recruiting  the  necessary  personnel  for  the  Forestal 
Company  to   replace  the   German  element  in  its  employ,   is   to. 
betray  a  complete  ignorance  of  facts.       As  a  member  myself  of 
the    committee    for    dealing    with    Anglo-.Argentines   who   have 
come  to  fight  for  their  country,  I  have  been  supplied  with  the 
official    figures.     The   total    Anglo-Argentine    population — men,., 
women  and  children    in   the   Argentine — is  computed   at   40,0.10 
souls.     Out  of  these,  let  is  be  said   in  honour  to  that  .\rgentine 
.community,   no   less  than  6,000   men   have   already  arrived    in 
England    to    join   ithe    King's     Forces — (applause) — and    2,000 
mere  are  on   their  way  or   preparing  to  come  over.       I  don't 
think   that    there    is    a    community  of   Britons   in  any   part    of 
the    world    which   has    provided    such   a   strong   contingent   in 
rc-mparison    to  the  total  number,  and  there   are,    indeed,    very 
few  men  able  to  bear  arms  of  English   nationality  left   in  the 
Argentine.     It    is   a    gross  misrepresentation  of   facts  to  state- 
that    after   the   acquisition  of   the   Argentine   Quebracho  Com- 
pany   the   Forestal  dismissed    all  the  Anglo-Saxon   employees. 
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None  were  dismissed  at  all.  The  Forestal  offered  to  continue 
the  positions  of  Messrs.  Clayton  and  Bulmer  on  the  same  terms 
and  salaries  as  other  men  in  the  same  positions  were  paid  by 
the  Forestal  Company,  and  they  refused.  Messrs.  Knight, 
Adkin,  Crowder  and  Hodson  continued  with  the  Forestal  at 
the  time.  The  clerical  staff  would  not  remain  on  the  scale  of 
wages  paid  by  the  Forestal  ("ompany.  AU  sales  of  the  com- 
pany's extract  have  been  made  since  the  beginning  of  the 
war  with  the  full  cognisance  of  the  Government  departments 
concerned.  Xo  sales  have  been  made  to  Sweden  since  the 
-beginning  of  1915;  those  made  before  were  under  special  permit. 
Gebman  Employees. 

When  the  war  broke  out,  the  London  board  instructed  the 
local  board  to  suspend  these  two  managers  in  their  functions. 
Subsequently,  instructions  were  given  to  replace  the  managers, 
and  the  Ix)ndon  board  was  informed  that  Mr.  Brandeis,  a 
Frenchman,  had  been  made  manager.  My  statement  at  the 
general  meeting  was  made,  therefore,  in  perfect  good  faith. 
The  local  board,  seeing  that  Mr.  Schefftel  and  Mr.  Schleiss  had 
still  to  be  paid  under  their  contrscts  and  Argentine  laws,  con- 
tinued to  take  the  advice  of  these  gentlemen.  The  fact  that 
they  were  doing  so  was  not  known  to  me  at  the  time  of  the 
meeting.  If  I  had  known  it  1  should  have  said  so  openly,  for 
I  do  not  see  that  taking  this  advice  infringes  either  the  letter 
or  the  spirit  of  the  announcement  I  made  at  last  year's  meeting. 
This  advice  has  proved  invaluable ;  without  it  the  affairs  of 
the  company  miight  have  been  seriously  disorganised.  The 
agreement  with  Mr.  Schleiss  has  been  terminated  by  mutual 
agreement,  and  he  has  completely  severed  his  connection  with 
the  company.  As  for  Mr.  Schefftel,  the  local  board  consider 
that  it  is  indispensable  to  retain  him  as  adviser  to  the  company, 
and  this  opinion  is  endorsed  in  the  report  by  M§ssrs.  Lloyd  and 
Lindep.  This  question  will  be  thoroughly  looked  into  by  Sir 
Arthur  I.awley  when  he  goes  out  to  the  Argentine,  and  no  deci- 
sion will  be  takeri_until  he  reports  thereon.  If  Mr.  Schefftel  is 
retained  as  adviser  to  the  company  it  will  be  done  openly  and 
with  the  knowledge  of  the  Government.  The  contracts  with 
Mr.  Schefftel  and  Mr.  Schleiss  were  made  previous  to  the  war, 
and  were  binding  on  the  company  notwithstanding  the  war, 
because  these  gentlemen  are  resident  in  a  neutral  country. 
There  is  no  comparison  between  their  status  and  that  of  Mr. 
Bolms,  who  was  a  German  re.sident  in  Germany  I  was  per- 
fectly justified  in  saying  that  we  had  taken  far-reaching 
measures  in  relation  to  the  war.  I  was  referring  to  the  measures 
that  we  had  taken,  and  have  continued  to  take,  from  the  out- 
break of  the  war  to  give  every  possible  assistance  to  the  British 
Government,  but  it  would  not  be  in  the  public  interest,  and  it  is 
not  their  wish  that  I  should  disclose  it  now. 

I  have  already  dealt  with  the  paragraph  about  the  German 
staff.  Mr.  Crowder,  according  to  our  incformation,  left  the 
service  of  the  company  before  and  not  after  the  war.  He  was 
offered  a  position  in  the  company's  employment  subsequent  to 
the  war,  and  refused  it.  Mr.  Blindt  is  an  Alsatian,  and  was 
given  employment  on  the  recommendation  of  the  General 
Director  of  Maintenance  of  the  French  Railway  Co.  Mr.  Blindt 
was  subsequently  dismissed  for  giving  some  unimportant 
tracings  of  boilers  to  Mr.  GuUer.  The  question  of  Messrs. 
Kunst  and  Cassanello  is  a  perfectly  clear  issue.  They  were 
the  most  important  stevedores  at  Santa  Fe,  and  had  acted  for 
the  Forestal  Co.  from  its  inception,  and  for  many  years  pre- 
viously with  the  company's  predecessors.  After  the  war  broke 
-out  the  local  board  informed  Mr.  Cassanello  that  they  could 
not  employ  his  firm  so  long  as  Mr.  Kunst  was  a  member  of  it. 
Mr.  Cassanello  dissolved  the  partnership,  and  we  have  had  no 
•  dealings  whatsoever  with  Mr.  Kunst  ever  since. 
Alleg.^tions  Refuted. 

The  board  have  no  knowledge  of  the  offer  of  the  Delfini  lands 
to  the  Stamford  Co.  in  1906.  The  Forestal  Co.  was  only  in- 
corporated in  1906,  and,  therefore,  could  not  possibly  have 
bought  these  lands  even  if  they  had  wished  to  do  so.  The 
fact  remains  that  in  191 1  we  entered  into  an  agreement  which 
has  proved  extremely  profitable.  As  to  the  Santa  Felicia 
factory,  the  allegations  contained  in  the  letter  of  Mr.  Handcock 
are  a  tissue  of  mis-statements.  When  the  Santa  Fe  Land  Co. 
was  taken  over,  it  would  have  been  to  the  interests  of  the 
Forestal  Co.  to  work  that  factory  if  it  had  been  possible  to  do 
so.  It  proved  unwor'Kable,  and  the  experiments  made  only  bore 
out  the  opinion  that  had  been  formed  previously,  not  only  by 
the  experts  of  the  Forestal  Co.,  but  also  by  the  experts  of  the 
Argentine  Quebracho  Co.  The  factory  as  established  originally 
has  not  been  interfered  with,  and  new  tests  can  at  any  time  be 
made.  The  plant  and  machinery  which  is  now  at  work  was 
installed  in  a  vacant  portion  of  the  factory  building,  and  it 
was  attempted  to  utilise  the  boilers  installed  for  the  original 
factory.  They  were  useless  for  the  work,  and  we  had  to  instal 
others  from  the  dismantled  factory  at  Calchaqui.     During  their 


installation  motive  power  was  supplied  by  hiring  some  engines 
from  the  Santa  Fe  Railway  Co.,  at  the  cost  of  a  few  shillings 
per  ton  of  extract,  and  we  were  able  to  manufacture  several 
hundred  tons  of  extract  per  month  instead  of  leaving  the  factory 
idle.  Prior  to  the  outbreak  of  the  war  our  experts  examined 
the  Fives  Lille  factory,  which  had  stood  derelict,  I  think,  for 
some  ten  years.  All  the  forests  adjoining  it  having  been  de- 
pleted of  Quebracho  wood,  it  was  therefore  an  unpayable  pro- 
position in  normal  times.  The  examination  was  made  with  a 
view  to  seeing  whether  any  of  the  machinery  could  be  bought 
at  rubbish  prices  and  be  used  in  our  factories.  We  came  to 
the  conclusion,  rightly  or  wrongly,  that  the  machinery  was 
of  no  use  to  us,  and  no  offer  to  purchase  the  Fives  Lille  factory 
was  made.  Mr.  Rohr  has  lived  and  worked  in  Quebracho 
factories  since  his  boyhood,  and  whatsoever  certificates  he  does 
or  does  not  possess,  the  fact  remains  that  he  is  about  the  most 
competent  man  in  the  Argentine  in  this  special  industry.  Mr. 
Handcock  speaks  of  "  Herr "  Savasta.  Mr.  Savasta's  father 
was  an  Italian,  born  in  the  Province  of  Puglie,  and  subse- 
quently went  to  liaguzza,  where  he  could  not  remain,  being 
an  irredentist.  He  left  for  the  Argentine  in  1876,  when  Mr. 
Savasta  in  question  was  two  years  old,  and  became  an  Argen- 
tine citizen  in  1895.  This  is  again  a  mis-statement  of  facts. 
The  Paraguayan  cattle  were  purchased  and  shortly  afterwards 
sold  at  a  good  profit.  The  purchaser,  however,  failed  after 
having  taken  delivery  of  and  paid  for  a  small  portion,  and  the 
cattle  were  kept  by  the  company  and  slaughtered  to  feed  our 
workmen.  Owing  to  the  low  price  at  which  we  sell  meat  to 
our  workmen,  namely,  something  under  5d.  per  lb.  of  meat, 
there  is,  indeed,  ^small  loss  on  the  cattle. 
Mythical  Accusvtions. 
The  remarks  of  Mr.  Handcock  regarding  "heavy  losses  at 
Alianza  "  are  a  myth.  During  the  year  1915  seven  contractors 
at  Alianza  showed  a  collective  debit  balance  of  ^2,100,  of  which 
^^380  had  been  collected  by  the  end  of  March,  1916.  The  in- 
specting accountant  and  local  manager  affirm  that  in  all  pro- 
bability the  greater  part,  if  not  the  whole,  of  the  ;^i,720  out- 
standing will  be  collected  this  year.  I  cannot  pay  the  slightest 
attention  to  insinuations  of  a  defamatory  nature  contained  in 
his  first  paragraph.  If  Mr.  Handcock  will  put  his  accusa- 
tions in  such  a  form  that  he  can  be  prosecuted  by  the 
persons  he  incriminates,  I  have  not  the  slightest  doubt  that 
legal  action  will  be  taken  against  him.  There  is  no  truth  con- 
cerning the  misfeasance  between  a  father  and  his  stepson.  On 
reading  this  paragraph  in  the  original  letter  sent  by  Mr.  Hand- 
cock to  the  board,  an  Englishman,  Mr.  Barrett,  was  immediately 
sent  up  to  investigate  the  case.  Mr.  Barrett  reported  that  so 
far  from  there  being  any  irregularities,  matters  were  in  perfect 
order,  and  that  the  stepson  was  working  as  a  labourer.  Some 
15  months  ago  he  delivered  some  firewood  under  contract,  the 
total  amount  involved  being  ;rf6oo,  the  price  paid  being  the 
same  as  to  other  contractors.  The  statement  that  high  prices 
are  being  charged  to  the  company  for  inferior  wood  is  ridiculous 
and  inaccurate.  The  contractors  have  no  interest  in  delivering 
inferior  wood.  The  company  has  a  great  interest  in  seeing  that 
a  tract  of  land  which  is  being  exploited  for  wood  is  completely 
exploited  and  all  the  wood  made  use  of,  whether  it  is  of  good, 
indifferent,  or  bad  quality,  provided  that  it  is  of  sufficiently 
good  quality  to  allow  the  factory  to  work  at  a  profit.  As  to 
the  question  of  the  wood  receiver  at  Velasques,  there  was  a 
dispute  between  two  contractors  over  an  amount  of  wood  repre- 
senting a  total  amount  of  ;^5o,  in  which  the  company  had  no 
concern,  and  in  which  they  refused  to  intervene. 

I-AWSUITS. 

I  am  sorry  I  cannot  discuss  the  merits  of  the  Fusionados  case, 
in  which  Mr.  Handcock  so  ably  sets  forth  the  pretensions  of 
our  adversaries.  The  case  being  stcb-judicc,  I  am  debarred 
from  presenting  the  facts  from  the  Forestal  Co.'s  point  of  view, 
though  I  am  quite  confident  as  to  the  justice  of  our  claims.  As 
to  Government  fines,  law  costs,  and  illegal  cattle  branding,  1 
would  ask  you  to  bear  in  mind  that  the  volume  of  our  business 
amounts  to  between  four  and  five  million  pounds  sterling  a  year. 
We  -have  been  extremely  free  from  litigation.  We  have  won 
every  lawsuit  in  which  we  have  been  engaged.  The  first  lawsuit 
that  we  had  was  against  the  Santa  Fe  Land  Co.  in  1910.  We 
won,  and  the  Santa  Fe  Land  Co.  did  not  consider  it  worth 
while  to  appeal  against  the  judgement.  The  cattle-branding 
case  was  not  a  suit  against  the  Forestal  Co.  It  was  brought 
against  one  of  its  employees,  Mr.  Kirschmeyer.  The  only  ex- 
pense that  the  company  was  put  to  was  in  paying  for  his  de- 
fence and  living  expenses  during  the  lawsuit  at  Resistencia.- 
Mr.  Kirschmeyer  was  never  actually  in  prison.  He  was  com- 
pletely exonerated,  and  the  judgement  recorded  that  nothing  in 
the  proceedings  affected  in  any  way  his  name  and  honour.  Mr. 
Handcock  states  that  a  fine  of  |i2o,ooo  was   imposed  upon  the 
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company  for  not  paying  the  tax  due  to  the  Government  on  the 
purchase  of  animals  acquired  at  the  time  of  the  amalgamation. 
Mr.  Ilandcock  has  apparently  been  in  the  confidence  of  the  per- 
son who  denounced  the  Forestal  Co.,  and  obtained  his  informa- 
tion from  him.  Judgement  has  been  passed.  The  Supreme 
Court  of  Sant,'.  Fc  has  exonerated  the  Forestal  Co.  from  paying 
any  fine  and  condemned  the  denouncer  to  pay  all  the  costs. 
Similarly,  the  statement  that  the  company  was  fined  $300,000 
for  not  paying  the  fjovernment  tax  on  railways  is  untrue.  The 
company  has  never  been  fined  $300,000  or  any  other  sum.  The 
railways  are  the  private  property  of  the  company,  not  public 
carriers,  and  consecjuently  have  to  pay  no  tax.  The  question 
was  ventilated  'n  a  session  of  the  Chamber  of  Deputies  held  in 
the  month  of  June,  1915  (see  page  175  of  the  Official  Pro- 
ceedings). 

Enemy  Tkading. 
Though  a  barrister,  Mr.  Handcock  has  a  very  hazy  idea  of 
what  tradin;|  will:  the  enemy  means  according  to  the  laws  of 
England.     Trading  with  the  enemy  within  the  meaning  of  the 
Acts  whi.li  have  been  promulgated  means  trading  with  any  resi- 
dent in  any  country  with  which  we  are  at  war,  whatever  his 
nationality  may  be,  or  in  a  neutral  country  trading  with  a  firm 
which  is  on  the  Grvernment's  black  list.     It  is  for   Mr.   Hand- 
cock  to   prove,   which  he  cannot,   that   we  have  traded   in  the 
Argentine  wifh  any  firm  after  it  has  been  put  on  the  black  list 
by  the  Briti.ih  Oovernment ;  but  apart  from  this  legal  aspect  of 
the  matter,  the  -Forestal  Co.  did  not  sell  any  wood  to  the  Elec- 
tric   Co.     in     Buenos    Aires    controlled     by     the    AUgemeine, 
either     alone    'or     in     partnership     with     others.       Let     me 
point      out,      however,      that      this      Electric       Co.,       being 
a  public  utility  company,  the  Municipality  could  any  time,  did 
they  so  wish,   compel  the    Forestal    Company  or   any   English 
company  owning  coal  or  firewood,  to  supply  that  company  with 
the   necessary   combustible   to  comply  with   the    Electric   Com- 
pany's  lighting   contract.     As   regards   the  list   of   firms   with 
whom   one   of    our    stores  has    done   business,  having    already 
been  put  to  the   expense  of   hundreds  of   pounds   in  telegrams 
to  obtain  the  necessary  information  from  Buenos  Aires  in  time 
for   the   meeting,    to   answer   Mr.    Handcock's   allegations,    we 
only   selected   the  biggest   item   out   of  the    said   list — namely, 
$25,183  paid  to  P.   Bauer   and  Co.     From  the  information  re 
ceived   there   is    not   a  German    interested    in   that   firm.     Mr. 
Bauer  was  born  at  Caracas,  Venezuela,  and  is  inscribed  in  the 
Venezuelan   Consulate    in    Buenos    Aires.     His    two  sons,    who 
are    in    the    firm,   are  Argentine-born,  and   one  of   them  ^is  a 
retired   officer   of  the   Argentine   army.    The    firm   is  trading 
with  a  Manchester  merchant.     They  imported  in  1915  ;,;^i2,ooo 
worth  of  British  goods,  and  have  bought  for  the  coming  season 
;^ 30,000  of  British  goods. 

When  I  said  to  you  that  possibly,  and  probably,  there  was  a 
German  intrigue  at  the  bottom  of  these  attacks,  I  did  not  want 
you  for  a  single  moment  to  think  that  Mr.  Callard  was  a  willing 
party  to  that.  I  am  perfectly  sure  he  is  not.  I  do  think, 
however,  it  is  quite  possible,  with  the  knowledge— and  it  is 
known  by  every  shareholder— how  he  has  sworn  vengeance 
against  the  board  of  directors  for  a  private  grievance  of  several 
years  ago,  that  he  has  been  made  the  catspaw  of  this  intrigue. 
(Hear,  hear.)  I  say  to  you,  Mr.  Callard  and  Mr.  Handcock, 
shame  on  you  who  by  your  mis-statements  have  tried  to  rob 
Englishmen  of  their  good  name.  This  board  and  I  stand  on 
adamantine  ground — the  rock  of  duty  done  to  our  country  and 
our  shareholders — (cheers) — ^and  it  is  with  a  contemptuous  smile 
that  I  shall  look  upon  the  waves  of  your  vindictive  wrath  break- 
ing impotent  on  our  shores.     (Loud  cheers.) 

SiK  Arthur  Lawley's  Speech. 
Sir  Arthur  Lawley  :  Ordinarily  I  would  have  been  content 
to  formally  second  the  resolution  proposed  by  the  chairman, 
but,  however  reluctant  1  may  be  to  trespass  on  your  time,  the 
present  situation  is  somewhat  unusual,  and  I  venture  there- 
fore to  put  before  you  certain  aspects  of  it  which  present 
themselves  to  one  coming,  as  I  do,  quite  fresh  to  a  review  of 
the  company's  affairs.  First,  you  have  the  past  history  of 
the  company — its  original  formation  and  growth,  its  stages 
of  transition  from  a  purely  foreign  concern  to  an  enterprise  in 
which  British  interests  predominate — then  the  constitution  of 
the  boards  in  London  and  Buenos  Aires  at  the  time  of  the 
outbreak  of  war,  the  drastic  changes  which  were  necessary  in 
the  personnel  of  the  two  boards,  and  again  the  fact  that  the 
?taff  in  the  Argentine  included  men  of  German  nationality 
who  had  actually  and  practically  made  the  business,  and 
.seemed  to  be  indispensable  if  it  were  to  be  carried  on  success- 
fully. All  these  things  combined  to  create  a  situation  of  con- 
siderable difficulty,  and  I  frankly  say  that  when  I  was  in- 
vited to  associate  myself  with  this  enterprise  it  was  only 
•fter  very  full  deliberation  that  I  consented  to  do  so.     At  the 


chairman's  invitation,   I  went  fully  into  the  books,   and   made 
myself   familiar   with  the   history,   the   records,   the  finances  of 
the  company  and  the  problems  by  which  it  is  confronted  to-day. 
I    conferred   with   the    Foreign    Trade    Department,    and    ascer- 
tained that  my  appointment  would  be  welcomed  by  the  Govern- 
ment.    I    satisfied   myself  that  in   the  appropriate  Government 
Departments — the     War     Office,     the    Admiralty,     the     Foreign 
Office,    and    Foreign    Trade   Department,    all    the    affairs   and 
transactions   of   the  company  here  and    in   the   Argentine  had 
been  made  known  fully  and  completely  to  the  Government.     I 
came  to  the  conclusion  that,  as  a  business  concern,  the  Forestal 
was  a  clean,  a  sound,  and  an  honourable  enterprise,  and  as  an 
administrative  problem  I   found  it  to  be  exceedingly  attractive. 
The  work  of  administration  has  been   my  happy  task  in  many 
continents,    and    I    have    always    striven    to    maintain    British 
traditions    and    British    ideals.     It    will     be    no    less    my    en- 
deavour  to   promote   and   extend   British   interests  in   the   Con- 
tinent of   South  America,  which  is  new  to  me.     Now,  the  ob- 
vious   step    which    I  am   sure   everyone    in    the   room   would   be 
prompted     to     take,     would    be    to     extinguish     entirely      the' 
Crerman      element      in      our      organisation.       I     share     that 
very       natural       impulse       to      the      full        But      while       1 
yield       to      none       in       the       matter        of       patriotism — not 
even  to  Mr.  Ilandcock — nevertheless  I  say,  and  say  deliberately, 
that    in  my  opinion   such   a  step   would  be  unwise  and  detri- 
mental to  the  interests  of  the   shareholders.     And  I  will  give 
you    my    reasons.        If   you    will    examine    the    history   of    the 
Quebracho  industry  in  pre-war  days,  and  compare  the  measure 
of  success  achieved  by  the  Forestal  Co.  with  that  achieved  by 
kindred  enterprises,  you  will  find  that  the  Forestal  consistently 
forged   ahead   and   left   their    competitors   in   the   lurch  ;   and   it 
is  impossible  to  resist  the  conviction  that  German  brains  and 
German   activity   in   the   matter   of   scientific    research   and    ex- 
periment over  many  years,  with  the  knowledge  and  experience 
resultant    therefrom,    carried    the    Forestal    to    the    front    and 
enabled   that   company   to   outstrip   all   rivals   in   the  race   for 
industrial   success.      It   is   a   somewhat  humiliating   confessior 
but  I  am  afraid  it  is  true !     Now  we  are  urged  to  sweep  awa;- 
these    men,    no   matter   what   the   value    of   their   services   may 
be.     Well,   having   regard  to   my  responsibilities   to  the   share- 
holders, I  deprecate  such  a  course.     It  is  my  honest  belief  that 
such   a   step   might   jeopardise   the   whole    of   our    organisation 
and  induce  a  paralysis  of  the  industry,  for,  inquire  as  we  may, 
we  seek  in  vain  for  technical  experts  to  take  the  place  of  these 
men  during  the  continuance  of  the  war.     They  have  served  the 
company  for  many  years,  and  are  serving  it   to-day  with   un- 
deviating  loyalty.     Very  soon  their  total  number  will  not  exceed 
fifteen.     In   a  couple   of   months   from   now   I   hope   to  be   in 
Buenos  Aires.     It  may  be  that  on  the  spot  I  may  modify  my 
present  views  on  these   and   other   matters   of  administration. 
My  sole  concern  will  be  the  interests  of  the  shareholders.    These 
must  be  paramount,  especially  as  they  coincide  precisely  with 
those  of  England  and  the  Allies.     There  is  one  other  unusual 
element  in  the  situation,  and  that  is  the  fact  that  a  section  of 
"  disgruntled "    shareholders    have    for    some    time    past    been 
engaged  in  a  consistent  endeavour  to  bring  the  company  into 
discredit.     The  latest  form  which  this  laudable  endeavour  has 
assumed  is  a  broadcast  circulation  of  leaflets  and   pamphlets 
marked,  for  some  obscure  reason,  "Private  and  Confidential." 
I  do  not  hazard  any  opinion  as  to  what  the  motives  may  be 
of  those  who  have  put    their  hand   to   this   work,   but   by  no 
stretch  of  imagination  can  I  induce  myself  to  believe  that  the 
welfare  of  the  company  or  the   interests   of  the   shareholders 
have  any  place  in  the  plan  of  this  campaign. 
Unfounded  Charges. 
Our  chairman  has  demolished  the  fabric  of  fiction  which  Mr. 
Handcock  has  raised  on  the  flimsiest  of  foundations,  and  there 
is  no  need  for  me  to  complete  the  work  of  demolition.     Mr. 
Callard  has  addressed  a  letter  to  General  Stanley,  which,   in 
the   matter  of  taste   and  accuracy,   entitles   it  to  a  prominent 
place  in  Mr.  Handcock's  manifesto.  He  accuses  General  Stanley 
of  having  made  untrue  statements  in  order  to  "hoodwink"— 
and  he  is  careful  to  say  that  he  uses  the  word  advisedly — to 
"hoodwink"    the    Government.      He    has    also    thought   fit    to 
reproduce  the  terras  of  this  precious  document   in  the   South 
American  Press.     I  challenge  Mr.  Callard  to  produce  any  such 
statement  as  he  ascribes  to  the  General.    He  cannot  do  it !    No 
such  statement  has  been  made,  and  the  charge  against  a  gallant 
soldier  is  utterly  untrue.     Surely  the  time  has  come  when  the 
shareholders  of   the  company  may  declare  with   no  uncertain 
voice  that  they  have  no  sympathy  with  the  methods  which  are 
being  adopted  to  discredit  and  disparage  the  good  name  of  the 
chairman  and  his  colleagues,  who  have  striven  faithfully  and  in 
the  face  of  great  difficulties  to  safeguard  the   interests  of  the 
shareholders,  to  promote  the  welfare  of  the  company,  and  direct 
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its   affairs  to   the   greatest   possible   advantage  of   England    and 
her  Allies. 

Before  proceeding  with  the  discussion,  several  suggestions 
were  made  as  to  the  time  to  be  allowed  to  each  speaker,  and  the 
chairman  eventually  settled  the  matter  to  the  apparent  satisfac- 
tion of  the  meeting  by  announcing  that  he  would  give  five 
minutes  to  his  "  friends,"  ten  minutes  to  his  "  enemies,"  and 
that  Mr.  Handcock  should  have  the  privilege  of  entertaining 
them  for  15  minutes.     (Laughter.) 

Mr.  P.  S.  P.  Handcock  said  that  before  dealing  with  the  chair- 
man's  criticisms   and    personaltities   relating   to   the    statements 
made  by  him  in  his  circular,  he  wished  to  ask  one  or  two  ques- 
tons.     He  found  that  during  the  part  year  the  total  amount  of 
extract   manufactured    and   exported    by   the    Forestal    Co.    was 
90,000  tons.     The  actual  average  market  cost  price  of  the  extract 
for  the  year   was   ;J33,  while  to-day  it  was  ^^48.     The  cost    of 
producing  a  ton  of  extract  by  the  company  was  at  the  highest 
;f  10.     That  meant  a  profit  of  ^^'23  a  ton,  so  that  on  the  amount 
sold  they  should  have  had  a  profit  of  over  ^^2,000,000.  ("  Oh,  oh," 
and  a  voice:    "What  is  the  freight  on  it?")     It  was  useless   to 
tell  shareholders  to  be  contented  with  a  dividend  of  10  per  cent, 
if   they    had    the    right   to   expect   20   per   cent.      (Interruption.) 
Another  point   he  wished  to  call  attention  to  was  how  it  came 
about  that  at  a  time   when   the   demand   for  quebracho    extract 
was  so  enormous  the  board  should  every  week  advertise  to  the 
extent  of  a  full  page  in  a  trade  paper.     (Laughter.)     Continuing, 
Mr.  Handcock  said  he  did  not  intend  to  indulge  in  any  personal 
attack  on  the  chairman  in  the  way  that  he  had  been  attacked, 
although  it  would  be  a  very  simple    and   easy  thing   to   do   so. 
Only  last  year  the  chairman  told  them  that  he  did  not  want  to 
havo  anything  to  do  with  the  Santa  Fe  Co.,  remarking  that  he 
had  enough  to  with  the  Forestal.     If  that  were  so,  how  was  it 
that  he   had    introduced   the    Santa   Fe    Co.    into   his    circular? 
(Cries  of  "Oh,  oh!"   and  a  voice:    "What  circular?"!     The 
chairman  had  promised  to  deal  exhaustively  with  the  statements 
which  had  been   made  by  him,   and  he  had  not  done  so.     No 
doubt  he   had    dealt   as   exhaustively   as   he   could,   consistently 
with  his  loyalty  to  their  local  board,  but  all  the  same,  he  had  not 
dealt  exhaustively  with  them.     (A  voice  :    "  He  chawed  you  up, 
anyhow.")     (Laughter.)     With  regard  to  Mr.   Schefftel  and  Mr. 
Schleiss,  they  had  heard  a  good  deal  about  those  gentlemen,  and 
were    informed    that   they   had    been   dismissed    from   the    com- 
pany's service.     That  day  they  had  been  told  they  had  not  been 
dismissed,     and     though     he     quite     accepted     the     chairman's 
explanation     that      he     believed     they     had      been     dismissed 
at      the     time      he     spoke.       Those     were     the     people     the 
board    got    their    statements    from    in    the    Argentine,    and    he 
asked    them    whether    they   could   consider   that    they    were    an 
impartiaj  tribunal.     The  directors  had  never  asked  him  for  his 
ividence  or  for  the  source  of  it,  and  he  submitted  that  that  was 
lot  fair   play.      He  had  not   a   word   to   say   against  those    two 
entlemen,  but  he  wanted  to  point  out   that  they  had  not  been 
told  the  exact  facts   with  regard   to  them.     As   to  the   German 
employees  cf  the  company  generally,  he  maintained  that  there 
were    plenty    of    eligible    Englishmen    not    of   military     age     or 
medically    unfit    who   had    applied    to   the    company's   office    in 
Buenos  Ayres  for  an  appointment  and  had  been  refused. 
The  Disclssion. 
Mr.    Godfrey  Isaacs,  intervening,  said  they  had  all  read  Mr. 
andcock's  circular,  and  he  thought  they  might  put  an  end  to 
is  waste  of  time.     (Hear,  hear,  and  interruption.) 
The  Chairman  appealed  to  the  meeting  to  allow  Mr.  Handcock 
to  finish   his  remarks,  and  that  gentleman,  after  criticising  the 
action  of  the  directors  in  regard  to  the  Fives  Lille  factory,  had 
to  conclude  his  remarks  owing  to  the  time  allotted  to  him  having 
expired. 

Mr.  N.  Herbert  Smith  said  that  he  felt  that  it  would  be 
quite  impossible  for  him  to  make  a  comprehensive  reply  to 
the  gentleman  who  had  just  spoken  in  the  five  minutes  at  his 
disposal. 

Mr.  Callard  pointed  out  that  there  was  an  amendment  before 
the  meeting  which  ought  to  be  seconded. 

The  Chairman  said  tliat  he  had  not  heard  any  amendment 
moved. 

Mr.  Handcock  stated  that  he  had  given  notice  of  an  amend- 
ment which  he  moved,  and  he  submitted  that  it  ought  to  be 
.seconded. 

The  solicitor  (Mr.  May)  then  read  the  amendment  at  the 
request  of  the  chairman,  which  was  as  follows  :^"  That  the 
directors'  report  and  statement  of  accounts  be  received  but 
not  adopted,  and  that  a  committee  of  three  shareholders,  with 
power  to  add  to  their  number,  be  appointed  at  an  investigation 
committee  to  enquire  into  Uie  affairs  of  the  company,  with 
>^ljecial  reference  to  the  working  of  the  business  in  the  Argen- 


tine, and  the  retention  of  German  employees,  and  that  the  com- 
mittee be  authorised  to  engage  professional  assistance — (Oh, 
oh) — and  report  to  a  general  meeting  of  shareholders,  and  that 
this  meeting  stand  adjourned  to  receive  the  committee's  Teport, 
a  copy  of  which,  together  with  notice  calling  the  adjourned 
meeting,  shall  be  issued  by  the  company  to  the  shareholders."' 
Mr.  Wilson  seconded  the  amendment,  and  said  he  saw  no 
impropriety  in  asking  for  the  assistance  of  expert  advice. 
He  thought  the  board  had  already  admitted  the  necessity  for  it 
by  the  appointment  of  Sir  -Arthur  Lawley  to  proceed  to  the 
Argentine,  and  make  an  investigation  on  the  spot.  It  was- 
not  his  intention  to  make  any  controversial  statement,  but  he 
felt  bound  to  say  that  he  had  listened  with  amazement  to  .Sir 
Arthur  j>awley's  explanation  that  the  reason  why  the  company's 
German  employees  should  be  retained  was  that  it  would  be 
detrimental  to  the  shareholders'  interests  to  part  with  them. 
That  was  the  most  disgraceful  utterance  he  had  ever  heard 
from  the  lips  of  a  public  man.  (Hear,  hear  and  uproar.)  Con- 
tinuing, he  said  it  was  quite  impossible  at  a  meeting  like  that 
to  thresh  out  the  various  questions  that  had  arisen,  and  he 
urged  that  there  should  be  appointed  a  committee  for  the  pur- 
pose  of   thoroughly    going    into   them. 

Mr.    N.   Herbert   Smith   said  that   a   revie»i'  of   the  circum- 
stances  which  had   attended   the  agitation   forced  him  to  the- 
conclusion  that  it   was  conceived   in   bad   faith,   and   had   been 
developed  and  conducted  by  methods  of  which  those  who  were 
responsible    ought    to    be    thoroughly    ashamed.     (Hear,    hear, 
and  Oh,  oh  !)     The  organisers   and  wire-pullers   in  this  agita- 
tion had  very  carefully  concealed  their  identity,  but  he  wcmld 
point  out  to  them  that  the   instruments   who  had   made   them- 
selves   specially    prominent    at    the    meetings   of    the    last    two 
years  were  Mr  Dollymore,  the  holder  of  five  shares,  to   which 
he  had  since  added  15,  Mr.  McLaren,  the  holder  of  20  shares; 
Mr.  Callard,  the  holder  of  50  shares;  and  Mr.  Handcock,  the 
proud  possessor  of  115  shares.     The  result  of  an  agitation  such 
as  this  must  necessarily  be  to  depreciate  their  share  interests, 
(hear,    hear.) — and   he   would   point  out   to   them   that   in   the 
depreciation  the  holder  of   five  shares  did   not  contribute   any 
large  amount,  and  it  might  very  well  be  that  what  he  lost  on 
the  swings  he  more  than  made  up  on  the  roundabouts.     On  the 
strength  of  a  three  weeks'  visit  to  the  Argentine,  Mr  Handcock 
pretended  he  had  established  the  same  charges  as  were  brought 
to  their  notice  last  year,  and  which  they  then  spurned,  and  he 
would  suggest  that  a  barrister,  even   although  of  three  years' 
standing,   could   ffnd    some   more   suitable  employment   than   to 
take  on   detective  work   in   South   America   which   involved   the 
necessity   of    attempting    to   seduce    from    their    allegiance   the 
employees   of   a    company    in    which   he   himself    figures    as    a 
shareholder.     (I'proar,   and    Mr.    Handcock  :    "  How   dare   you,. 
say   that?     I   had  other   business   out   there.") 
Opposition  Rf.plv. 
Mr.   Callard  complained  that  the  previous  speaker  had    been 
unfair   in  his  reference  to   what  he  was   pleased    to   call  the- 
agitation.     He  must  very  well  have  known  that  Mr.  Dollymore 
stated  at  the  meeting   last   year  that  he  held  only  five  shares, 
because  he  was  acting  for  a  client.     The  insinuation  made   by 
Mr.   Smith  was  an  unworthy  one.     The  amendment   before   the 
meeting  asked   for  an   impartial  committee  to   inquire  into  the 
position,  and  the  proposal  was   that    it  should  consist  of  three 
shareholders  and  three  directors,  with  an  outside  judicial  mind 
to  adjudicate  on  the  position.     He  could  not  imagine  any  more 
impartial  body  than  that  would  be.     As  to  the  employment  of 
Germans,  it  was  horrible  to  think  that  with  our  men  dying  at 
the   front  the  company  should  retain  Germans  of  military  age 
in  its  service.     What  he  would  say  was,  "  Let  us  turn  out  the 
cursed    Huns";   that   is   our   duty  as    Englishmen.      (Applause 
and  uproar.)      Continuing,  he  said   that  it  was  untrue  that  he 
had    persistently   attacked   the    board ;    he    had    never   done    so, 
except  for  their  support  of  the  German  element  in  the  company. 
Mr.  Joseph  Brailsford  said  that  the  charges  which  had  been 
made   against   the    directors    were    made   by   a    small    minority 
faction,  and  the  result  had  been  to  depreciate  the  value  of  their 
shares  and  to  turn  their  annual  meetings    into  a   bear-garden. 
(Hear,  hear.)     It  was  high  time  that  it  was  stopped,  and  with 
that^view  they  should  know  a  little  more  about  those  who  were, 
pulling  the  strings.     He  believed  they  consisted  of  two  or  three 
old   Santa    Fe  shareholders   and   some   recent  London    recruits. 
As   regarded   the  old   Santa  Fe  Co.,   Mr.   Callard,  he   believed, 
had  a  private  wrong,  but  he  did  not  think  their  meeting  was  the 
right  place  to  ventilate  his  private  wrong.     As  to  the   London 
recruits,  he  wouldi  like  to  know  who  Mr.    Handcock  was,  with 
his  modest  115  shares,  bought  only  last  year,  and  who,  to  protect 
this  modest  interest,  took  a  long  voyage  to  the  other  side  of  the 
world.      (Laughter.) 

Mr.  Handcock  (indignantly)  :   How  do  you  know  I  went  there 
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only  for  that?     I   had  private   business  out  there.     (Crios  o( 
"  Vote.") 

Mr.  Brailsford  said  he  thought  the  real  question  was  as  to 
who  was  pulling  the  strings,  and  he  did  not  think  there  was 
much  mystery  about  it.  He  was  told  that  it  was  Mrs.  Ogilvie. 
(Uproar.) 

Mr.  Ogilvie,  addressing  the  meeting,  said  that  in  the  olden 
days  he  did  a  great  work  for  the  Santa  Fi  shareholders— (hear, 
hear)— and  when  the  question  of  amalgamation  was  brought 
before  him,  he  came  to  the  conclusion  that  it  would  be  advan- 
tageous for  the  Santa  Fe  shareholders  to  amalgamate  with  the 
Forestal.  He  made  one  stipulation,  however,  and  that  was, 
that  when  the  amalgamation  was  carried  through  the  Forestal 
Co.  was  slowly  and  surely  to  be  made  an  English  company. 
(Heir,  hear.)  That  was  before  the  war,  but  unfortunately  this 
world  had  been  thrown  into  battle  and  bloodshed  through  no 
fault  of  any  Englishman,  and  he  did  say  that  the  Forestal  Co. 
to-day  ought  not  to  be  employing  Germans  or  Austrians.  {Loud 
applause.)  In  Sir  Arthur  Lawley,  however,  they  had  an  Eng- 
lishman who  he  did  not  for  a  moment  believe  would  willingly 
employ  a  German  cr  an  Austrian  if  he  could  help  it. 

Mr.  Brailsford  (to  Mr.  Ogilvie)  :  Will  you  answer  my  ques- 
tion? 

Mr.  Ogilvie  :  It  is  an  absolute  lie.  Continuing,  he  said  that 
he  came  to  the  meeting  to  sit  with  his  colleagues  and  to  hold 
his  pea;-:e.  It  v/at  not  his  business  to  address  a  meeting  when 
they  had  a  recognised  chairman  who  had  tackled  the  question 
-at  i&3ae  in  a  most  able  manner,  but  to  be  accused  of  being  the 
•wire-puller  of  this  opposition  was  a  deliberate  lie. 

Mr.  Brailsford  ;  I  said  it  was  your  wife. 

The  Chairman  (intervening)  said  that  enough  time  had  been 
spent  over  the  discussion,  and  he  proposed  to  put  the  amend- 
ment. 

After  further  remarks  from  some  shareholders,  the  amend- 
ment was. put  to  the  meeting  and  negatived  by  an  overwhelming 
majority,  and  the  original  resolution  for  the  adoption  of  the 
report  and  accounts  was  then  voted  on,  and  the  Chairman  de- 
clared it  "carried  by  -several  hundreds  against  four." 

A  resolution  was  then  passed  confirming  the  proposed  final 
■dividenJ  of  12  f^r  cent,  on  the  ordinary  shares,  making  18  per 
icent.  for  the  year. 

The  retiring  directors  and  auditors  were  reappointed  and  the 
proceeiiijgs  than  terminated. 


MARCONI    INTERNATIONAL    MARINE 
COMMUNICATION   COMPANY. 

The  i6th  ordinary  general  meeting  of  the  Marconi  Inter- 
national Marine  Communication  Co.,  Ltd.,  was  held  on  Wednes- 
day, at  the  Hotel  Cecil,  Strand,  Mr.  Godfrey  Charles  Isaacs 
(managing  director)  presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Our  gross  receipts  amount  to  ;^2o8,89q 
14s.  2d.,  being  ^33,000  higher  than  for  1914,  and  the  nett  profits 
lor  the  year  amount  to  jf  63,630,  an  increase  of  nearly  /^8,ooo 
over  those  of  the  preceding  year.  I  think  we  can  congratulate 
ourselves  upon  this  result,  especially  when  we  tear  in  mind, 
firstly,  that  our  business  is  necessarily  being  conducted  in  very 
difficult  and  abnormal  circumstances,  and,'  secondly,  that  the 
whole  of  our  losses  incurred  through  the  submarine  warfare  have 
been  debited  to  the  profit  and  loss  account.  It  will  be  interest- 
ing here  to  note  the  regular  growth  of  our  gross  receipts  during 
recent  years: — In  1911  they  amounted  to  jf 64,166;  in  igi2  to 
^6100,325;  in  1913  to  ;^'i46,325;  in  1914  to  (^175,10^;  and  in 
'9'5  to  ;if2o8,927.  The  available  balance  to  the  credit  of  profit 
and  loss  account  at  the  end  of  1914  was  ^64,855  14s.  iid.  Out 
of  this  sum  we  paid  dividends  of  10  per  cent.,  amounting  to 
^30,608  8s.,  we  placed  to  reserve  for  repayment  of  debentures 
£3'5°°>  to  special  reserve  ^10,000,  for  additional  directors' 
fees  /"i.ooo,  and  excess  profits  duty  ;f8,o95  8s.  6d.,  which  left 
a  balance  to  be  carried  forward  of  /ii,97i  i8s.  5d.  This  sum, 
added  to  the  profit  and  loss  account  for  the  year  under  review, 
gives  us  an  available  balance  of  ^■75,602  is.  id.  We  have  de- 
clared an  interim  dividend  of  5  per  cent.,  which  was  paid  on 
February  i,  absorbing  a  .sum  of  ;^I5,304  45.,  and,  subiect  to 
your  confirmation,  we  propose  paying  a  final  dividend  of  7}  per 
cent.,  making  12J  per  cent,  for  the  year,  which  will  require  a 
further  ;f  22,956  6s.,  and,  after  placing  a  further  ^'3,500  to  re- 
serve for  repayment  of  debentures,  we  carry  forward,  subject  to 
•excess  profits  duty,  a  sum  of  ;f33,84i  iis.  id.  Having  regard 
to  the  fact  which  I  have  already  mentioned,  that  our  business  is 
being  conducted  at  the  present  time  under  very  abnormal  con- 
ditions, that  our  telegraphic  receipts  are  very  much  below  what 
they  would  be  in  ordinary  circumstances,  that  the  losses  in- 
curred and  debited  lo  profit  and  loss  account  are  considerable 
and  would  not  arise  in  times  of  peace^  that  in  consequence  of  the 

•  continual  and  substjin'ial  growth  of  our  business  generallv  our 
profits  shbw  a  .substantial  increase,  we  have  considered  our- 
selves fully  justified  in  paying  a  higher  dividend,  and  we  feel 
sure   that   this   can    a.t   least   be   maintained.        E.xcept    in   such 

•  abnormal  times  as  these,  we  are  not  subject  in  our  business  to 
any   material    variation   in   our   figures   in   consequence   of    for- 


tuitous circumstances,  activity,  or  slackness  of  tr-ide.  Wo  pro 
vide  what  is  an  absolute  need,  to  the  great  importance  of  wuich 
each  year  has  given  more  marked  demonstration,  and  1  would 
tell  you  without  question  that  this  last  year  has  given  greater 
proof  than  in  any  previous  time  of  the  extre.Tie  utility,  if  not 
the  absolute  necessity,  of  a  wireless  telegraph  installation  on 
board  every  merchant  ship ;  and  1  think  I  tan  go  yet  a  step 
further  and  say  that  not  only  is  it  essential  that  every  snip 
should  be  equipped  with  wireless  telegraphy,  but  overwhelming 
evidence  has  been  afforded  of  the  importance  of  a  world-wide 
organisation  such  as  this  company  tas  built  up.  I  do  not  hesi- 
tate to  say  that  such  an  organisation  never  could  have  been  de- 
veloped efficiently  except  under  one  management.  The  Navy, 
the  Army,  and  ttu;  whole  nation  can  be  thankful  that  such  an 
organisation  exists,  and  that  it  is  in  the  hands  of  a  British  com- 
pany. The  number  of  telegraph  stations  owned  and  worked  by 
the  company  as  public  telegraph  stations  on  the  high  seas — 
which  has  refereuce,  of  course,  to  merchant  ships  only — had  in- 
creased at  the  end  of  December,  1911;,  to  i,ot8.  At  the  present 
time  it  is  between  1,100  and  1,200,  zinei  this  number  is  increasing 
day  by  day  as  fast  as  it  is  possible  to  turn  out  and  fit  the  in- 
stallations. This,  gentlemen,  is  the  position  of  your  company 
to-day.  We  have  a  sound  industrial  business,  which,  in  my 
opinion,  can  only  progress,  and  which  I  think  after  the  war 
will  develop  more  quickly  than  hitherto.  I  would  remind  you 
however,  that  this  position  has  not  been  obtained  without  a  very 
great  struggle.  Tho.se  of  you  who  have  followed  the  history  of 
this  company  since  its  inception  some  16  years  ago  will  remem- 
ber the  innumerable  difficulties  which  have  been  encountered, 
how  slow  was  the  country  to  appreciate  the  value  of  the  work 
which. the  compony  had  taken  in  hand,  and  how  dangerously 
near  one  was  to  the  whole  business  falling  into  foreign  hands. 
It  required  some  courage  on  the  part  of  the  shareholders  to 
face  an  expenditure  of  upwards  of  ^■200,000  over  a  period  of 
years  before  one  penny  of  profit  was  earned  One  cannot  help 
thinking  what  a  different  state  of  things  might  have  existed 
had  this  company  shown  less  enterprise.  It  gives  one  hope  that 
the  lessens  of  this  war  will  lead  to  national  assistance,  should 
it  again  fall  to  the  lot  of  a  British  companj-,  situated  as  this 
company  was,  to  develop  a  new  science  and  a  new  industry 
destined  to  become  of  such  paramount  importance  to  the  nation. 
I  do  not  suppose  that  the  work  of  any  man  has  ever  been 
responsible  for  the  saving  of  so  much  life,  and  T  ira  very  sorry 
indeed  that  Mr.  Marconi  is  not  here  to-day  to  tell  you  of  his 
new  work.  His  recent  developments  will  dispose  of  one  more 
peril  of  the  seas.  He  authorises  me  to  inform  you  that  in  the 
very  near  future  he  will  introduce  a  new,  independent,  and  very 
simple  apparatus,  to  be  worked  from  the  bridge  of  a  ship,  and 
by  one  of  the  ship's  officers,  which  should  put  an  end  to  all 
danger  of  collision  in  darkness  or  fog.  He  has  described  thi.s 
new  work  to  me,  and  I  have  little  doubt  that  every  sea-going 
vessel  will  be  ecjuipprt  with  this  further  gre.at  invention  of  Mr. 
Marconi,  and,  turning  to  the  practical  business  side  of  the 
question,  this  should  prove  of  no  small  value  to  your  company. 

Captain    Henry     Kiall     Sankey,     C.B.,     K.H.',    seconded    the 
motion,  which  was  carried  unanimously. 


DOOARS    TEA. 

The  31st  annual  ordinary  general  meeting  of  the  Dooars  Tea 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  offices  of  the  company. 
King  William  House,  2a,  Eastcheap,  E.C.,  Mr.  F.  T.  Verner 
(the  chairman)  presiding. 

The  Managing  Director  (Mr.  H.  F.  Turner)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Vou  will  recollect  that  last  year  we 
had  to  deal  with  a  falling  off  in  the  crop  the  causes  of  which 
were  fully  explained  at  the  time.  Confidence  was  expressed 
in  regard  to  the  future,  and  I  am  pleased  to  be  able  to  place 
before  you  figures  which  have  never  before  been  reached  by 
this  company  :  14.56  per  cent,  increase  is  shown  over  the  crop 
of  1914  and  5.92  per  cent,  over  1906,  the  previous  highest  yield. 
In  this  connection  it  may  be  as  well  to  point  out  that  1915  was 
an  exceptional  year  for  large  tea  crops  throughout  India.  Our 
gardens  again  experienced  storms  of  hail,  and  three  of  them 
were  considerably  damaged,  the  loss  of  crop  being  estimated 
at  the  time  at  1,200  maunds.  The  yield  all  round  has  been 
remarkable  at  770  lbs.  per  acre,  against  674  lbs.  in  1914.  Kurti 
shows  up  best  with  976  lbs.  per  acre,  followed  by  Hilla  with 
935  lbs.,  gradually  tapering  down  to  481  lbs.  from  Tondoo.  I 
have  no  wish  to  weary  you,  but  I  feel  it  will  be  of  interest  to 
look  back  to  see  how  the  company  has  been  developed.  When 
the  company  was  formed  in  1885  the  origin.il  properties  were 
Bamandanga,  Tondoo,  Ghatia  and  Xagrakat.T,  to  the  latter  of 
which  Sukanbari  was  added  in  1888  and  worked  as  one  estate. 
The  original  planted  area  was  2,045  acres,  and  to-day  these 
gardens  have  3409  acres  under  tea,  or  an  increa.se  of  over 
66  per  cent.  Indong,  with  400  acres  under  plant,  was  secured 
for  the  company  in  1886,  and  Bhogotpcre  in  1892  with  1,202 
acres.  These  six  estates  have  5,667  acres  under  tea,  at  a  book 
cost  of  ;£233,4i8  7s.  5d..  or  just  over  £41  per  acre.  Oirt  of  the 
undivided  profits  of  the  company  which  shareholders  have 
yearly  set  aside  to  reserve  considerable  extensions  have  been 
made  to  the  older  divisions,  while  Hilla.  Grassmore  and  Kurti 
have  been  opened  and  entirely  equipped.  The  cost  of  these 
three  estates  works  out  at  ^'53,220  7s.  2d.,  or  jf22  7s.  ^d.  per 
acre,  and  brings  down  our  average  over  the  whole  company  to 
/■•ft  I2S.  ^d.  While  these  new  gardens  reoresent  2q'/i  per  cent, 
of  the  total  planted  area,  and  i8J4  per  cent,  of  the  capital  cost 
of  the  combined  estates,  they  have  during  the  past  five  years 
contributed  no  less  than  353^^  per  cent,  of  the  total  nett  profit. 
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It  will,  I  think,  surprise  you  to  learn  that  these  three  divisions 
have  given  an  average  annual  return  of  over  28  per  cent., 
while  in  the  past  year  they  made  just  over  80  per  cent,  on 
the  book  value  of  the  money  invested  in  them.  We  have  to  a 
limited  extent  placed  some  of  our  reserve  outside  the  business, 
although  in  a  kindred  industry,  and  I  may  here  give  you  some 
information  about  our  ventured  The  Oriental  Rubber  Co., 
Ltd.,  in  which  we  hold  8,000  shares  of  £1  each— which  are 
standing  at  over  3  premium — has  justified  the  sanguine  expecta- 
tions we  formed  of  it,  and  for  1915  it  made  the  handsome  profit 
of  .£47.055  on  a  capital  of  ;i'55,ooo,  or  8514  per  cent.  The 
British  Malay  Rubber  Co.,  Ltd.,  which  has  been  developed  on 
much  the  same  lines  as  the  sister  company,  has  reached  the 
production  stage,  and  will,  I  feel  sure,  give  a  good  account  of 
itself  in  the  near  future.  We  hold  26,000  shares  of  £1  each, 
the  present  market  price  for  the  fully  paid  shares  being  37s.  6d. 
Since  we  last  met  the  duty  on  tea  has  been  increased  50  per 
cent.,  and  now  luns  to  is.  per  lb.  The  tax  of  100  per  cent,  is 
a  heavy  one,  but  there  is  the  satisfaction  of  knowing  that  extra 
duties  have  not  been  omitted  from  cocoa,  coffee  and  sugar, 
bringing  their  percentages  to  a  much  nearer  level  with  the  tax 
on  tea.  The  market  throughout  the  year  has  been  kept  fully 
supplied  with  Indian  tea  each  week,  with  a  good  margin  over 
actual  requirements.  The  sales  have  been  more  evenly  distri- 
buted throughout  the  season,  to  the  great  advantage  of  im- 
porters and  the  buying  trade,  but  a  corner  in  tea  seems  scarcely 
possible.  In  the  autumn  prices  fell  from  2d.  to  3d.  per  lb.  on 
the  heavy  production  of  the  Indian  tea  gardens  and  the  fears 
of  dumping  on  this  jnarket,  but  the  sinkiuEr  of  two  or  three  tea 
boats  by  a  disguised  German  schooner,  the  difficulty  of  securing 
freight  to  bring  the  tea  home,  and  the  heavy  buying  in  Calcutta 
for  Russia  and  other  outside  markets  all  influenced  buyers  in 
favour  of  laying  in  stock,  and,  with  supplies  kept  within 
reasonable  limits,  there  was  a  gradual  and  sustained  improve- 
ment in  values  to  the  end  of  the  season.  You  will  have  observed 
that  the  actual  nett  increase  in  the  profit  is  ;f  34,688,  and  I  need 
hardly  say  what  a  disappointment  it  is  to  the  directors  that 
only  ;fs,25o  goes  to  the  shareholders  in  extra  dividend.  I 
think  I  ought  to  mention  that  the  dividend  was  declared  on 
approximate  figures  placed  before  the  board  showing  33^^  per 
cent,  profit  on  the  ordinary  capital  of  the  company,  and  on 
these  figures  32J4  per  cent,  was  decided  on.  If  we  had  waited 
until  the  crop  sales  had  been  completed  we  might  have  added 
another  2J3  per  cent.  So  far  as  one  can  judge  our  industry 
is  in  a  wonderfully  good  position,  and  we  have  a  large  margin 
of  profit,  notwithstanding  the  higher  cost  of  freight  and  ware- 
housing, buildings,  machinery  and  all  implements  used  on  our 
estates.  Whether  we  shall  be  able  to  maintain  the  yield  at 
last  year's  level  depends  to  a  great  extent  on  the  weather,  while, 
as  to  prices,  I  prefer  not  to  hazard  any  opinion.  At  the  same 
time  I  am  by  no  means  pessimistic  as  to  the  future.  A  high 
duty  has  hitherto  checked  consumption,  but  any  check  since 
the  IS.  rate  came  into  force  has  not  been  very  marked,  and  may 
not  be  so  "as  long  as  labour  in  this  countrv  is  fully  employed 
and  earning  large  wages.  W'e  have  to  face  an  export  tax  of 
about  J-^d.  per  lb.  enforced  by  the  Indian  Government,  and  this 
tax  is  very  objectionable,  in  that  it  gives  an  advantage  to 
China  and  Java  teas  purchased  in  competition  with  British- 
grown  teas.  The  Secretary  of  State  for  India  has  had  the  facts 
placed  before  him,  but  has  declined  to  interfere. 

Mr.   G.   F.    Moore  seconded  the  motion,   which  was  carried 
unanimously. 


J.    LYONS  AND    CO. 

The  twenty-second  ordinary  general  meeting  of  the  holders  of 
ordinary  shares  of  J.  Lyons  and  Co.,  Limited,  was  held  on 
Thursday  at  the  Trocadero  Restaurant,  Shaftesbury  Avenue, 
W.,  Sir  Joseph  Lyons,  D.L.,  presiding. 

The  Secretary  (Mr.  George  W.  Booth)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  You  will  readily  believe  that  we  have 
had  a  handful  of  troubles  in  meeting  all  the  difficulties  which 
have  beset  our  path,  and  1  hope,  as  I  believe,  that  you  will 
regard  the  results  we  have  obtained  as  being,  under  all  the 
circumstances,  intensely  satisfactory.  In  comparing  this  year's 
figures  with  those  of  the  previous  year,  regard  must  be  had  to 
the  fact  that,  whereas  1915  covered  but  eight  months  of  war, 
this  year  has  been  wholly  a  war  period — and,  what  is  more,  a 
much  more  acute  one  commercially.  Therefore,  to  have  held 
our  own  in  making  slightly  better  profits  than  those  of  last 
year  is,  we  consider,  an  extremely  satisfactory  achievement, 
although  it  still  leaves  us  some  ;^8o,ooo  behind  the  pre-war 
net  profits.  Not  the  least  of  our  difficulties  is  the  question  of 
staff.  You  will  be  pleased  to  know  that  our  staff  scarcely 
needed  a  Compulsion  Bill,  for  of  all  the  men  of  militarv  age 
in  the  company's  service  not  less  than  95  per  cent,  either  joined 
directly  or  attested  and  answered  the  call  as  required,  the  total 
amounting  to  nearly  4,000  men.  You  can  form  some  idea  of 
tne  change-over  of  staff  when  I  tell  you  that  to-day  we  employ 
thousands  of  women  in  excess  of  the  pre-war  number.  A 
special  tribute  is  due  to  them  for  their  patriotic  contribution 
of  endurance  and  pluck  in  this  country's  hour  of  trial,  and 
for  the  arduous  duties  they  so  faithfully  perform  to  the  best 
of  their  ability,  which  in  many  cases  is  great.  The  rise  in 
the  cost  of  foodstuffs  is  another  of  the  difficulties.  At  the  last 
meeting  you  were  given  figures  of  advances  in  flour,  butter, 
meat,  tea,  and  sugar.  The  average  increase  in  the  cost  of  food- 
stuffs at  that  time  was  about  45  per  cent,  over  the  normal 
prices  of  June,  1014 — before  the  war.     By  the  end  of  April  this 


year  the  average  increase  had  grown  to  75  per  cent.  These  in- 
creases have  had  to  be  met  in  part  by  increased  charges  to  our 
customers,  but  the  policy  laid  down  last  year  of  our  sharing 
the  burden  with  the  consumer  has  been  adhered  to,  with  much 
appreciation  by  the  great  bulk  of  our  millions  of  customers. 
Here  and  there  our  increase  has  been  considered  out  of  pro- 
portion to  the  supposed  cost.  We  are  compelled  to  make 
heavier  charges  on  a  few  individual  items,  more,  in  proportion, 
than  on  others,  because  it  is  impossible  to  spread  them  out 
pro  rata  over  the  whole  menu.  Tea  and  coffee  are  examples 
where  it  might  be  assumed  that  duty  was  all  we  had  to  meet, 
entirely  ignoring  the  rise  in  the  cost  of  the  article  itself,  as  well 
as  the  rise  in  the  cost  of  milk  and  sugar,  light,  fuel  and. 
delivery,  and  the  rise  in  all  the  other  expenses  which  are  part 
of  the  organisation.  The  non-increase  of  profit,  in  spite  of  the 
company's  enormously  increased  receipts,  and  in  spite  of  all 
that  our  expert  knowledge  of  this  business  can  do  in  the  way 
of  economy,  is  a  sufficient  evidence  oi  the  growing  increase  in 
expenses.  As  regards  the  company's  male  staff  who  have  joined 
H.M.  Forces,  you  will  be  interested  to  know  that,  while  we 
deal  with  every  case  on  its  merits,  we  go  to  our  utmost  limits 
to  so  provide  for  their  dependents  as  to  leave  them  financially 
no  worse  off  than  before  war  broke  out.  Moreover,  we  are 
keeping  their  places  warm  for  them,  and  we  trust  they  may 
be  spared  to  refill  them  in  due  course.  Further,  we  are  but. 
too  happy  to  send  any  of  them  little'  niceties  and  comforts 
whenever  desired,  for  which  they  are  extremely  appreciative. 
Coming  now  to  the  company's  accounts,  it  will  be  seen  that. 
th3  balance  from  the  trading  account  is  some  ^£72,000  more 
than  last  year.  This,  although  a  very  substantial  figure,  I 
should  at  once  say,  is  not  commensurate  with  the  increased 
turnover  during  the  year,  the  reason  being,  as  has  been  pointed 
out  in  the  report,  that  a  great  part  of  this  increased  turnover 
comes  from  additional  duties  and  increased  selling  prices,  these 
figures  not  carrying  gross  profit  in  proportion  to  the  remainder 
of  the  turnover.  The  cost  of  commodities  has  risen  through- 
out the  year,  as  I  have  already  indicated,  and  our  increases  ia 
selling  prices  have  not  been  proportionate.  Against  this  in- 
creased gross  profit  we  have  to  set  an  increased  expenditure  of 
some  ;£6o,ooo,  as  stated  in  the  profit  and  loss  figures,  and  a^ 
loss  on  interest  account  of  ;Jio,ooo,  due  to  the  fact  that  through- 
out the  whole  of  the  year  we  have  been  borrowers  from  our 
bankers,  instead  of  depositors  as  previously.  The  result  upon 
the  net  "profit  is  an  improvement  of  close  upon  ^f  2,000,  the 
profit  for  this  year  being  £i-]?i,z()2,  as  against  ^i-jb^ifl-^  for  the 
previous  year.  Other  than  the  new  Maison  Lyons  in  Oxford 
Street,  acquired  before  the  war,  and  which  is  now  nearing 
completion,  the  company  has  no  commitments  for  any  new 
premises  ;  nor  is  it,  generally  speaking,  our  intention  to  take 
any  more  new  premises  during  the  period  of  the  war,  although 
here  and  there  we  are  obliged  to  extend  the  floor-space  of  some- 
of  our  establishments.  We  directors  feel  that  you  will  share 
our  satisfaction  in  the  forthcoming  opening  of  the  Maison  Lyons 
in  Oxford  Street.  Most  of  you  present  who  inspected  the 
Strand  Corner  House  prior  to  its  opening  last  year  were  deeply 
impressed  with  its  potentialities.  So,  we  are  sure,  you  will  be 
with  this  establishment,  which  is  to  be  as  capacious  and  run 
on  not  dissimilar  lines.  We  are  extremely  gratified  with  the 
success  of  the  Strand  Corner  House,  and  hope  to  be  no  less, 
so  with  the  Oxford  Street  Maison  Lyons.  Every  figure  I  have 
enumerated  to  you  to-day  bears  the  mark  of  the  ravages  of 
this  horrible  and  cruel  war.  Nevertheless,  the  stability  of  this 
company  is  still  unoTVninished,  and  th!s  marked  feature  of  our 
business  is  only  one  of  the  many  indfcations  of  the  soundness 
of  the  nation's  economic  position.  That  stability  will  carry 
us  through  even  more  difficulties  if  we  have  to  deal  with  them, 
just  as  the  same  quality  will  see  our  country  and  Empire 
through  the  troublous  times  by  which  we  have  been  beset,  in 
every  way  victorious  for  ourselves  arid  our  Allies. 

Mr.   S.   Ponder  seconded   the  resolution,   which  was  carried 
unanimously. 


WM.    CORY    AND    SON 

The  2oth  annual  ordinary  general  meeting  of  Win.  Cory  and 
Son,  Ltd.,  was  held  on  Thursday  at  the  City  Terminus  Hotel, 
Cannon  Street,  Sir  A.  C.  Cory-Wright,  Bart.,  the  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  R.  J.  Speller)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  the  nett  profits  for  the  year,  after 
charging  all  ex[jenses  and  making  ample  provision  for  mainten- 
ance and  deprecirtion,  amounted  to  ;f453,i36.  These  figures 
exceeded  any  which  the  directors  had  hitherto  been  able  to  pre- 
sent to  the  shareholders.  The  board  had  paid  the  excess  profits 
tax  imposed  under  the  T'inance  Act  of  1914-15,  and  full  pro- 
vision had  been  made  for  the  new  duty  of  60  per  ceirt.  under  the 
last  Finance  Act.  During  the  past  year  they  had  made  further 
purchases  of  War  Loan  to  the  extent  of  ,.^178,200,  and  nx  the 
prese  It  time  they,  with  their  allied  companies,  held  in  Govern- 
ment .securities  and  Treasury  bills  over  ^^i, 000, 000.  The  direc- 
tors hid  taken  the  precaution,  wherever  possible,  of  making 
adequate  provision  for  any  contingencies  they  considered  likely 
to  occur,  thus  placing  the  company  in  an  extremely  sound  finan- 
cial position.  Three  more  of  their  colliers  had  been  lost,  sunk 
by  mines  off  the  East  Coast — the  HadUy,  Denewood,  and 
Uotthumbiia.  They  were  all  fully  covered  by  insurance.  To. 
replace  them  the  directors  had  given  an  order  for  two  new  large 
steamers,  which  were  due  to  be  delivered  next  .spring.  They 
had  also  contracted  for  new  tugs  and  barges  to  enable  them  to- 
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•  .ieep  pace  with  the  company's  lighterage  trade.  After  referring 
to  the  formation  of  tlie  separate  companies  mentioned  in  the 
report,  the  Chairman  stated,  with  regard  to  the  distribution  of 
the  profits,  that  the  directors  suggested  that  ;!f3o,<KX)  should  be 

.  i;laced  to  the  staff  pension  fund.  During  the  past  year  the 
managing  director  and  staff  had  had  to  work  at  very  high  pres- 
.sure,  and  in  order  to  recognise  their  special  and  extraordinary 
services,  and  in  view  of  the  greatly  enhanced  cost  of  living,  the 
board  had  voted  them  a  bonus.  They  also  proposed  to  devote 
/j25,ooo  for  assisting  the  dependents  of  the  company's  employees 
who  had  fallen  in  action,  and  to  ensure  that  provision  should 
be  rnade  for  those  who  had  been  incapacitated  in  their  country's 
service  and  those  who  might  be  in  need  of  help  cither  through 
ill-health  or  old  age.  Of  their  employees,  -ji-y  had  joined  the 
colours — the  niajority  as  soon  as  war  was  declared.  He  re- 
gretted to  report  th,at  06  of  them  had  fallen  in  action,  and  many 
had  been  wounded.  The  directors  asked  the  shareholders' 
sanction  to  place  ;f  100,000  to  reserve,  increasing  the  company's 
reserve  funds  to  ;^ 500,000.  They  also  recommended  Ihnt  a  final 
dividend  of  6  per  cent,  be  paid  on  the  ordinary  and  employees' 
shares,  making,  with  the  interim  dividend,  10  per  cent,  for  the 
year,  and  that,  in  addition,  a  bonus  of  5  per  cent,  be  distributed. 
This  left  a  balance  of  /,'88,ooo  to  be  carried  forward.  Follow- 
ing this  meeting  an  extraordinary  meeting  had  been  called  to 
ask  the  shareholders  to  sanction  an  alteration  in  the  articles  of 
association.  The  directors'  rea.scn  for  this  was  that  they  desired 
to  be  at  liberty  to  make  what  terms  they  considered  in  the  best 
interests  of  the  company  with  the  present  or  future  managing 
directors  The  business  continued  to  expand,  and  they  quite 
anticipated  that  in  the  course  of  time  it  might  be  nece.ssary  to 
eUct  additional  managing  directors,  and  they  wished  to  be  able 
to  carry  this  into  effect  and  to  be  able  to  pay  them  what  was 
necessary  to  secure  the  best  men  available.     The  Chairman  con- 

•.eluded  by  moving  the  adoption  of  the  report  and  accounts. 

Mr  J.  C.  Hamilton  C.reig  .seconded  the  motion,  which  wa? 
unanimously  adopted;  and  the  retiring  director  and  auditor -i 
were  re-elected.  .... 

At  a  subsequent  extraordinary  general  meeting  a  resolution 
.was  passed  altering  the  articles  of  association  for  the  purpose 
mentioned  by  the  chairman.  . 

The  proceedings  terminated  with  a  vote  of  thanks  to  the  chair 

,  man,  the  directors,  the  secretary,  managers,  and  staff. 

BUKIT    CLOH    RUBBER. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Bukit  Cloh  Rubber  Co.,  Ltd.,  was  held,  on  Thursday,  at  tho. 
registered  office,  ijg,  Cannon  Street,  E.C.,  Mr.  R.  Arnold  (tho 
chairman)   presiding.  * 

The  Secretary  (Mr.  F.  Morton  Flavel!)  having  read  the 
notice  convening  the  meeting   and  the   report  of  the   auditors. 

The  Chairman  said  :  The  feature  of  our  last  year's  meeting 
A-as  the  reduction  of  3Md.  which  I  was  able  to  announce  in  our 
costs  for  the  year.  That  was  equivalent  to  a  20  per  cent, 
reduction  on  the  previous  year's  costs;  that  is  on  the  1913 
cx>sts.  Comparing  our  last  year's  costs  with  those  of  11)14,  I 
am  pleased  to  be  able  to  point  out  that,  notwithstanding  higher 
freights  and  writing  off  a  larger  sum  for  depreciation,  namely, 
j^i,ooo,  in.stead  of  jfSoo  last  year,  our  costs  are  again  almost 
20  per  cent.  down.  The  total  "all-in"  costs  this  year  amount 
to  the  very  low  figure  of  jo.jgd.  Besides  low  costs  we  have  had 
a  very  good  crop,  amounting  to  257,965  lbs.  of  rubber,  which 
is  47,000  lbs.  more  than  last  year.  We  have  lost  no  rubber  by 
the  act  of  the  enemy  as  we  did  last  year,  and  over  and  above 
all  this  we  have  realised  about  4d.  more  for  our  crop  this 
year  than  last.  The  combination  of  all  these  favourable  fac- 
tors has  resulted  in  a  nett  profit  of  about  double  the  amount  we 
were  able  to  show  last '  year,  namely,  ^21,471,  as  against 
^10,678.  We  should  naturally,  under  ordinary  circumstances, 
be  ab'.e  to  pay  you  twice  the  amount  of  the  dividend  of  last 
year,  but  owing  to  the  excess  profits  duty,  the  amount  of 
which  has  so  far  not  been  fixed,  we  are  obliged  to  keep  back 
a  sum  sufficient  to  meet  this  duty,  whatever.it  may  be.  The 
dividend  we  recommend  is  thus  33^  per  cent,  in  all,  as 
against  18%  per  cent,  for  the  year  1914.  Of  this  33^5  per 
cent,  three  dividends  of  i^d.  per  share  have  already  been 
paid  to  you,  and  the  balance  to  make  up  8d.  per  share,  or 
33V3  per  cent.,  is  recommended  by  your  board  to-day,  and, 
subject  to  your  approval,  will  be  posted  to  you  during  the  next 
day  or  two.  I  am  afraid  I  cannot  foreshadow  a  very  great 
reduction  in  costs  for  the  current  year,  but  you  can  safely 
reckon  that  as  our  crop  goes  up  so  will  our  expenses  still  go 
down.  In  other  words,  provided  we  get  our  estimate  of 
290,000  lbs.  for  the  current  year,  which  is  about  32,000  lbs. 
more  than  our  crop  for  1915,  we  should  work  about  12%  per 
cent,  cheaper  than  last  year.  I  am  afraid,  however,  that  some 
portion  of  this  saving  may  be  swal'owed  up  by  higher  freights 
and  charges,  which  is  a  universal  infliction  during  the  war. 
As  to  prices,  I  am  afraid  I  can  make  no  forecast,  but  our 
average  so  far  would  appear  to  be  fully  up  to  our  last  year's 
figure,  and  I  am,  therefore,  hoping  to  be  able  to  present  at 
least  as  good  a  balance-sheet  for  1916  as  we  are  able  to  do  to- 
day for  1915,  if  not  a  better  one.  A  little  more  rubber  will 
come  into  bearing  this  year,  but,  as  you  see  by  our  acreage 
statement,  the  estate  will  soon  be  entirelv  in  bearing.  We 
reckon  that  roughly  seven-eighths  of  the  estate  is  in  bearing 
at  the  present  tmie.  ahhough  neither  the  1910.  and  still  less  the 
iQti.  planted  area  may  yet  be  considered  anything  like  in  full 
bearing.  Our  best  acreage  is  estimated  to  give  us  i^o  lbs.  of 
rubber  per  acre  durin.s  the  current  year,  so  that.vou  see  we 
have  still  a  considerable  increase   in  crop  to  look   forward   to 


in  years  to  come.  You  may  also  remember  that  we  hope  at 
some  future  date  to  take  over  the  Bahru  Selangor  Rubber  Co., 
which  will  now  soon  reach  the  bearing  stage.  This  would  give 
us  a  great  opportunity  for  reduction  in  costs,  and  we  should 
then  be  able  to  spread  our  working  costs  over  a  much  larger 
area,  vvith  a  much  larger  output  and  with  only  quite  a  small 
addition  to  our  standing  charges.  This  amalgamation  will 
not,  however,  be  ripe  before  at  least  another  year  has  passed, 
and  will  then  only  be  possible  with  the  Government  consent  to 
the  issue  of  shares,  unless,  as  we  all  hope,  those  restrictions 
no  longer  exist  next  year. 

Mr.  R.  W.  Harrison  seconded  the  motion,  which  was  carried 
unanimously. 


GRESHAM    FIRE    AND    ACCIDENT 
INSURANCE. 

The  sixth  annual  general  meeting  of  the  Gresham  Fire  and 
-Occident  Imsurance  Society,  Ltd.,  was  held  on  Tuesday  at  the 
chief  office,  St.  Mildred's  House,  I'oultry,  Mr.  Charles  A. 
Hanson  (the  chairman)  presiding. 

The.  Chairman  said  :  The  fire  premiums  for  the  year  ur.der 
review  amounted  to  the  considerable  sum  of  ^79,^38,  which 
compares  with  a  sum  of  ;,^'46,923  in  1914,  or  an  increase  on  the 
year  of  about  70  per  cent.,  which  I  feel  sure  you  will  regard 
as  eminently  satisfactory.  On  the  other  side  of  the  account  the 
claims  paid  and  outstanding  amounted  to  .1^35,920,  or  44.9  per 
cent,  of  the  premium  income,  as  compared  with  a  loss  ratio  ot 
64.6  per  cent,  of  the  premium  income  in  1914,  a  very  important 
diminution.  The  commission,  owing  to  exceptional  circum- 
stances, was  fractionally  higher,  but  the  expenses  of  manage- 
ment, including  contributions  to  fire  brigades  and  bad  debts, 
shrank  from  a  ratio  of  37.4  per  cent,  of  the  premium  income 
in  1914  to  20.3  per  cent,  in  1915.  This  reduction  of  expense 
ratio  is  an  object  we  have  .steadily  kept  in  view,  and  it  is  a 
pleasure  to  us,  as  it  will  be  to  you,  to  see  that  our  wishes 
have  thus  been  realised.  Turning  now  to  the  accident  depart- 
ment, the  figures  are  relatively  equally  gratifying.  The  in- 
crease in  the  premium  income  is  not  large,  but  quite  material, 
showing  that  in  spite  of  the  disabilities  of  the  war  as  affecting 
all  classes  of  accident  risks  and  business,  our  own  has  been 
more  than  maintained.  The  claims  have  fallen  from  41  per 
cent,  to  40.7  per  cent.,  the  commission  from  15.5  per  cent,  to 
14. 1  per  cent.,  and  the  expen.ses  of  management  have  been 
reduced  from  42.6  per  cent,  to  36.1  per  cent,  .\gain,  I  venture 
to  suggest,  a  very  satisfactory  achievement.  The  reserve  for 
this  branch  of  our  work  has  been  increased  from  ;f  16,867  in 
igi4  to  ^^17,475,  which  is  a  sum  equal  to  the  requirements  of 
the  growth  of  the  business.  Now,  briefly  summarising  the 
figures  1  have  put  before  you,  the  short  result  is  this,  viz.,  that 
the  total  income  of  the  society  amounted  for  1915  to  ;f  132,363, 
being  an  increase  of  ^'34,840  over  the  previous  year.  The  total 
claims  paid  and  outstanding  show  a  decrease  of  slightly  over 
9  per  cent.,  and  the  total  expenses  of  management,  including 
commission  and  all  other  charges,  show  a  fall  in  1915  of  11.5 
per  cent,  as  compared  with  1914.  These  results  have  enabled 
us  to  add  the  further  .sum  of  ^f  11, 613  to  our  reserves  for  un- 
expired risks,  ;f2,ooo  as  a  further  reserve  for  contingencies,  and 
to  carry  the  sum  of  ^4,556  to  the  credit  of  the  profit  and  loss 
account  as  compared  with  a  sum  of  ^'14,450,  which  at  the  end 
of  last  year  we  were  obliged  to  carry  to  the  debit  of  profit  and 
loss  account.  That  debit  balance,  however,  represented  the 
result  of  17  months"  working,  and  it  would  be  fair  to  say  that 
the  proportion  attributable  to  the  year  1914  would  be  ;^io,2oo. 
You  will  therefore  at  once  see  that  the  nett  result  of  the  year's 
work  is  an  improvement  in  our  trading  profit  to  the  extent  of 
;^i4,756,  and  a  material  'reduction  of  the  debit  balances  which 
have  hitherto  been  carried  to  the  profit  and  loss  account. 
Touching  our  securities  and  the  vexed  question  of  depreciation, 
we  have  followed  the  example  of  other  offices,  and  have  valued 
our  Stock  Exchange  securities  as  at  th^  end  of  1913.  the  last 
pre-war  normal  year.  Since  that  date  there  has  been,  we 
frankh'  admit,  a  depreciation  amounting  in  our  ca.se,  as  we 
state  quite  plainly,  to  the  .sum  of  ;fi2,45i.  On  the  other  hand, 
we  have  an  investment  reserve  of  ;f  10.000,  we  have  no  occasion 
to  realise  our  securities  except  to  meet  the  mobilisation  scheme 
of  his  Majesty's  Treasury,  and  we  do  not  anticipate  any 
further  prolonged  depreciation  in  their  marketable  values.  I 
need  hardly  assure  you  that  we  have  gladlv  met  the  wishes 
of  the  Chancellor  of  the  Exchequer  with  regard  to  the  sale  to 
the  Treasury  of  American  securities  to  the  full  extent  of  our 
ability.  Now,  concerning  the  future.  I  can  only  say  that,  apart 
from  the  abnormal  conditions  which  prevail  to-day.  we  look 
forward  to  it  with  the  utmost  confidence  and  hope. 

The  Deputy-Chairman  (Sir  Reginald  Macl-eod.  K.C.B.) 
seconded  the  motion,  which  was  unanimouslv  adopted. 


ANTOFAGASTA    (CHILI)    AND    BOLIVIA 
RAILWAY. 

The  twenty-eighth  ordinary  general  meeting  of  the  .^ntofa- 
gasta  (Chili)  and  Bolivia  Rai'lw.ay  Co.,  Ltd.,  was  held  on  Tues- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  the  Hon. 
Charles  N.  Lawrence  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  In  spite  of  the  fact  that  they  had  had  a 
full  year's  war  conditions  to  contend  with,  and  naturally  great 
anxiety  in  the  conduct  of  the  business,  the  directors  were  able  to 
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place  before  the  stockholders  a  .■vtatenient  uixm  which  he  thought 
they  had  every  reason  to  congratulate  themselves.  It  was  true 
that  the  gross  receipts  o£  the  company  were  £ii^.^3')  less  than 
for  1914.  but  the  nett  profit  was  only  /'5i,i27  less,  the  ratio  of 
working  expenses  to  receipts  being  51.03  per  cent,  for  1915, 
against  54.70  per  cent,  for  1914,  despite  the  large  drop  in  the 
gross  takings.  He  felt  sure  the  stockholders  wottld  agree  with 
him  that  it  was  a  result  complimentary  to  all  concerned  in  the 
management  of  the  business.  The  ("hairman  then  gave  details 
as  to  the  various  clas-ses  of  the  traffic,  and,  summing  up  the 
results  of  the  /year's  working,  stated  that  there  was  a  gross 
profit  of  ;if  647,383,  to  which  must  be  added  interest  on  the  bonds 
they  held  of  the  liolivia  Rail\^ay  Co.  and  other  sundry  receipts, 
amounting  in  all  to  ^^102,316.  Adding  the  carry  forward  from 
the  previous  year,  there  was  a  total  of  ^900,686.  Ihe.  full 
year's  interest  on  the  debenture  stocks  and  notes,  the  5  per  cent, 
dividend  on  the  cumulative  preference  and  preferred  ordinary 
stocks,  together  with  the  2^  per  cent,  already  paid  on  the  de- 
ferred stock,  absorbed  /'476,ooo,  leaving  available  /,'424,686. 
Against  this  amount  the  directors  had  appropriated  ^0,876 
6s.  6d.  in  writing  off  the  balance  of  expenses  of  issue  of  the 
company's  6  per  cent,  notes.  Income-tax  required  the  provision 
of  /,'33, 247  IS.  7d.,  and  the  directors  recommended  a  final  divi- 
dend of  5J  per  cent,  on  the  deferred  stock,  making  8  per  cent, 
for  the  year,  leaving  ^^271, 562  19s.  f-d.  to  be  carried  forward. 
There  had  been  included  in  the  working  expenses  of  the  past 
year  under  various  abstracts  contributions  to  the  renewal  funds, 
in  accordance  with  their  usual  practice,  and,  deducting  certain 
expenditure  chargeable  against  those  funds,  the  net  addition  to 
last  year's  totals  of  ;^3o6,394  was  ^f  136,819,  leaving  the  balances 
at  December  31  last  of  their  renewal  funds  at  a  total  of 
;^943,2i3.  The  reserve  account  was  ,,^'i,ioo,oco,  the  same  as  last 
year,  but  the  carry  forward  would  now  be  _;'27i,563,  against 
;/^i 50,987,  showing  a  total  of  reserve  and  renewal  accounts,  in- 
cluding the  carry  forward,  of  ;^2.3i4,776,  and  he  could  only 
hope  that  the  stockholders  v/ould  support  the  directors  again 
on  the  present  occasion,  as  they  had  done  in  the  past,  by  unani- 
mously approving  of  the  financial  policy  of  the  board.  He 
thought  he  might  say  that  the  balance-sheet  of  the  company  pre- 
sente-J  quite  a  healthy  appearance  As  to  the  future,  he  was 
not  going  to  prophe.sy  respecting  receipts.  He  coc.ld  only  hope 
that  they  would  continue  satisfactory,  and  he  thought  that  the 
hope  was  reasonably  based  when  one  considered  carefully  to 
what  uses  the  itraffic  the  company  handled  could  be  put.  Unless 
some  quite  unforeseen  circumstances  arose,  the  directors  hoped 
that  1916  would  again  show  a  satisfactory  ratio  of  working,  but 
thero  might  be,  perhaps,  a  tendency  to  .some  increase  on  ac- 
count of  the  high  price  of  general  commodities  and  labour. 
The  company's  relations  with  the  r.overnments  of  Chile  and 
IJolivia  wcre'iordial.  The  directors  believed  that  these  Govern- 
ments were  alive  to  the  f.act  that  the  company  desired  to  develop 
their  business  in  Chile  and  Bolivia  to  the  utmost  of  their  power, 
as  they  had  every  confidence  that  the  Governments  would  loyally 
resoect  the  concessions  under  which  the  capital  had  been  raised 
for'^he  furtherance  of  the  object  which  they  and  the  Govern- 
ments had  in  view. 

Sir  Robert   Harvey  seconded  the  motion,  which  was  carried 
unanimously. 


FANTI    CONSOLIDATED    MINES. 

The  ordinarv  general  meeting  of  the  Fanti  Consolidated 
Mines,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  Mr.  Edmund  Davis,  the  managing  director  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  J.  Coltman)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  at  the  outset  of  his  remarks,  referred  to  the 
position  of  the  accounts  on  December  31  last,  and  stated  that 
there  had  been  great  alterations  in  the  interval.  The  company's 
holding  in  Treasury  bills  had  been  increa.sed  from  ;^3o,ooo  to 
;/■ 50,000,  they  held  ^50,000  of  Four  and  a-Half  per  Cent.  War 
Loan,  and  they  had  bought  £S,om  of  Exchequer  bonds,  making 
their  total  investment  in  war  stocks  ^108,000,  being  a  very  fair 
proportion  of  the  capital  of  the  company.  The  report  contained 
a  list  of  their  principal  holdings,  on  which  he  commented;  the 
valuation  of  the  stocks  and  shares  held  on  the  31st  ult.  was 
^'46^,587,  and  they  stood  in  the  books  at  /'499,i&6.  The  cash 
position  of  the  company  at  the  same  date  was  as  follows  : — 
Cash  at  bankers,  £2,y^t);  Treasury  bills,  ;^,' 50,000;  loans  and 
interest  accrued,  £62,6nn,  which,  added  to  the  valuation  of  the 
stocks  and  shares  referred  to,  made  a  total  of  ^'580,487,  against 
an  issued  capital  of  ^610,560;  that  was,  about  gs.  6d.  per  share, 
without  putting  a  value  on  the  properties.  The  report  con- 
tained fairly  full  information  relating  to  the  position  of  the 
various  companies  in  which  the  company  were  interested. 
Prestea  Block  A,  Ltd.,  had  repaid  the  advances  of  ^175,000 
made  by  the  Central  Mining  and  Investment  Corporation,^ 
Ltd.,  and  tlic  company,  and  its  working  profit  for  the  first  four 
months  cf  tliis  }'ear  amounted  to  ^32,252.  The  Prestea  should 
now  be  approaching  the  dividend-paying  stage,  and  as  this 
company  held  300,000  shares  in  that  company  any  dividend, 
even  if  it  were  only  a  small  one,  would  make  a  very  large 
difference  to  this  company's  profit  and  loss  account.  When 
presiding  at  the  last  meeting,  on  June  10,  1915,  he  stated  that 
they  might  reckon  on  dividends  at  the  rate  of  is.  per  share  per 
annum  on  their  holding  in  the  Abbontiakoon  Mines,  and  the 
shareholders  would  have  noticed  by  the  report  that  that  com- 
pany paid  a  5  per  cent,  dividend,  free  of  income-tax,  on  June 
0,  1915,  and  a  similar  dividend  on  December  15  last.  The 
Government  some  time  back  had  geological  investigations  made 


in  Nigeria,  resulting  in  an  important  discovery  of  coal,  and 
thereafter  the  services  of  the  expert  at  the  head  of  this  mission 
became  available  for  geological  studies  in  the  Gold  Coast 
Colony,  resulting  in  May,  1914,  in  a  discovery  of  manganese 
on  the  Dagwin  Extension  Concession,  the  property  of  the 
Wassaw  Exploring  Syndicate,  Ltd.  Further  investigations 
were  made  by  the  Geological  Department  of  the  colony  in 
December,  1914,  and  an  expert  was  dispatched  by  the  Darwin 
and  Mostyn  Iron  Co.,  Ltd.,  by  whom  a  retxirt  was  obtained 
last  month.  On  the  loth  ult.  the  directors  received  the  first 
intimation  of  the  discovery  in  a  communication  from  his 
Majesty's  Government,  when  the  Wassaw  Exploring  Syndicate 
was  requested  to  make  arrangements  with  the  Darwin  and 
Mostyn  Iron  Co.  for  working  the  property,  or,  alternatively, 
the  Government  would  take  over  the  deposits  on  such  terms  as 
it  considered  reasonable  and  make  other  arrangements  for  their 
working.  Instructions  had  been  sent  for  the  active  develop- 
ment of  the  property,  and  the  directors  expected  that  ship- 
ments of  manganese  ore  would  commence  this  month.  It  must 
be  satisfactory  to  the  Government  to  know  that  we  should  pro- 
bably have  a  new  source  of  supply  of  manganese  ore  in  one  of 
our  own  colonies,  and  to  the  shareholders  that  it  was  on  a  pro- 
perty in  which  this  company  were  so  largely  interested.  He 
concluded  by  moving  the  adoption  of  the  report  and  accounts. 

Mr.   Edmlind  W.    Janson     seconded    the    motion,    which    was 
carried  unanimously. 


CHARRON. 

The  adjourned  first  and  second  ordinary  general  meetings  of 
Charron,  Ltd.,  were  held  on  Friday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  Davison  Dalziel,  chairman  of  the 
company,  presiding. 

The  Secretary  (Mr.  R.  Gordon)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

At  the  first  meeting,  which  was  of  a  formal  nature,  the  pay- 
ment of  interim  dividends  on  the  preference  and  ordinary  shares 
in  1914  was  confirmed.  In  moving  the  adoption  of  the  report 
and  accounts  at  the  second  meeting,  the  Chairman  dealt  at  some 
length  with  the  figures  in  the  balancfe-sheet  and  profit  and  loss 
account,  pointing  out  that  the  latter  showed  a  balance  of  profit 
for  the  twenty-three  months  to  September  30,  1915,  of  £-jij,oyo. 
After  various  deductions  had  been  made  there  was  a  net  balance 
of  .£54,543.  He  had  given  very  full  information  at  previous 
m.eetings  as  to  various  events  during  the  period  covered  by  the 
accounts,  and  at  t'ae  meeting  in  November,  1914,  he  had  in- 
formed the  shareholders  of  the  effect  of  the  outbreak  of  the 
war  on  the  company's  business.  At  that  time  it  had  been 
impossible  to  see  very  far*  ahead,  and  the  question  had  even 
been  raised  whether  it  would  not  be  necessary  for  the  company 
to  raise  further  money  for  working  capital.  The  balance-sheet 
which  the  directors  were  now  .submitting,  however,  supplied, 
he  thought,  a  complete  answer  in  the  negative  to  that  cjuestion. 
As  he  had  been  able  to  state  at  the  meeting  in  December  last, 
they  had  obtained  many  important  contracts  from  the  French 
Government  for  munitions,  motor  lorries,  shell  cases,  etc.,  with 
the  result  that  the  difficulty  which  had  naturally  followed  on 
the  outbreak  of  the  war  had  so  completely  been  overcome  that 
all  overdrafts  with  their  bankers  had  been  discharged,  the 
balance  of  the  purchase  price  of  the  freehold  land  and  buildings 
had  been  paid  off,  leaving  them  their  own  property  free  from 
encumbrance,  their  creditors  in  Paris  for  raw  materials  and 
goods  had  been  paid,  and  their  liabilities  generally  reduced. 
Accordingly  their  finances  were  now  in  a  satisfactory  and, 
indeed,  strong  position.  Their  factory  was  working  at  full 
pressure,  and  the  further  orders  actually  received,  and  prospec- 
tive, would  keep  them  going  at  the  same  high  pressure  until 
the  end  of  the  year  at  least.  They  had,  of  course,  at  the  same 
time  to  face  the  same  difficulties  experienced  everywhere  :  the 
difficulty  of  obtaining  raw  materials,  their  high  prices,  the 
scarcity  of  labour,  and  the  fact  that  increases  of  wages  had 
to  be  granted  to  retain  the  necessary  workmen.  While  con- 
siderable results  had  been  obtained  from  Government  contracts, 
they  had  not  neglected  the  ordinary  trading  side  of  their  busi- 
ness. They  had  a  traveller  who  was  going  round  the  .world 
wit'n  a  specimen  car.  He  had  already  created  agencies  in 
Ceylon  and  in  the  principal  towns  of  Australia,  New  Zealand, 
and  Canada,  as  a  result  of  which  they  had  already  received 
orders  for  sixty-eight  cars,  which  had  been  shipped  out  of  stock. 
As  regarded  the  current  financial  year,  he  was  happy  to  state 
that  the  progress  continued.  According  to  the  latest  rejxjrt 
received  from  their  general  manager,  the  total  amount  of  bu.si- 
ness  done  to  the  end  of  April — that  was  to  say,  during  the  first 
seven  months  of  the  current  financial  year — showed  an  increase 
of  1,863,000  frs.  over  the  total  amount  of  business  done  for 
the  twelve  months  ending  September  30,  1915.  For  the  remain- 
ing five  months  of  the  financial  year  the  progress  had  not  only 
been  maintained,  but  had  been  accentuated  to  a  very  consider- 
able extent,  and  the  orders  in  hand  would  bring  the  total  of 
business  done  for  the  year  to  a  figure  which  would  exceed  any 
previous  record  of  the  company.  The  situation  being  such,  the 
directors  recommended  a  dividend  on  the  preference  shares  at 
the  rate  of  7  per  cent,  per  annum  for  the  period  from  June  30, 
1914,  to  September  30,  1915,  and  an  interim  dividend  in  respect 
of  the  current  financial  year  from  September  30,  1915,  to 
30th  inst.  at  the  same  rate. 

Mr.  William  Mendel  seconded  the  motion,  and  it  was  carried 
unanimously. 
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BALANCE     SHEET     FACTS. 


A.  J.  White,  Ltd. — For  the  socoiid  lime  in  succt-ssiun  no 
credit  has  been  taken  in  the  accounts  for  the  year  ended 
March  31  for  sales  made  by  the  Lille  agency,  nor  have  any 
expenses  been  charged  in  connection  therewith.  Nett  profits 
showed  a  further  small  shrinkage  of  /^208  at  £i(>,~2i),  but 
^11,616,  or  ;fi,<)y7  more,  was  brought  in,  and  after  repeating 
the  dividend  of  5  per  cent.,  the  balance  carried  forward  is 
increased  by  ^1,729  to  £ii,S4^-  Goodwill,  tradi^  marks,  &c., 
.stand  in  the  balance-sheet  at  /..27J,44.^  against  the  capital  of 
^'300,000,  and  the  company  has  not  a  penny  piece  of  reserve. 
Interests  in  subsidiary  ci)mpanies  havve  been  rcd'uned  by 
^'2,136  to  ;^2o,5i6,  but  .st<x'ks  are  ;^i,()Ci  up  at  ;i'io,73o,  debtors 
owe  £i,iiS  more  at  ^^26,073,  and  in  addition  to  a  small  in- 
crease of  £1)36  to  ;^3,663  in  cash,  the  company  has  invested 
;^2,ooo  in  War  Loan,  while,  on  the  other  hand,  it  owes  .1^4,594 
more  at  ;f  13,575  '°  sundry  creditors. 

Aluminiu.m  Cori'OKATIon,  Ltd. — Its  board's  report  and 
accounts  cover  the  3'ear  1915,  and  reveal  a  profit  ;^6,445  up 
at  ;^I4,257.  Adding  the  £:>,2S6  brought  forward  for  1914,  there 
■s  j^i 7.543.  or  ^'9,611  more,  available  for  dividends,  and  the 
7  per  cent,  cumulative  preference  shares  accordingly  got  their 
dividend  in  full.  A  balance  of  ;i4.56o,  or  ^1,274  more,  will  then 
be  left,  and  is  carried  forward,  'subject  to  the  question  of  de- 
preciation, also  postponed  for  a  year.  The  report  says  that 
arrangements  have  been  made  to  increase  considerably  the  com- 
p;my's  water  power,  and  the  Treasury  has  sanctioned  the  issue 
of  another  ^'100,000  in  first  mortg.-ige  debenture  stock.  Alto- 
gether, there  will  then  be  ;£25o,ooo  of  that  .stock  in  existence, 
besides  ;£io,ooo  of  second  debenture  stock. 

British  Lvi'-K-Rbady  Co.,  Ltd. — This  company  carries  on  a 
business  of  manufacturers  of  electrical  specialities  and  motor- 
car accessories,  and  appears  to  have  secured  a  considerable 
amount  of  Government  work  during  the  year  ended  March  31. 
Its  nett  profits,  after  writing  off  ;J2,643  for  improvements  to 
premises  and  depreciation  and  transferring  ;f7,5oo  to  reserve, 
amounted  to  _£52,545.  To  this  was  added  £6,673  brought  in, 
giving  a  total  of  ;£59,2i8,  out  of  which  the  preference  shares  get 
their  m,-iximum  dividend  of  10  per  cent.,  and  the  distribution 
on  the  ordinary  shares  is  made  up  to  20  per   cent,  by  a  bonus 
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of  10  per  cent.,  leaving  ;£27,7iS  to  be  carried  forward,  subject  to 
excess  profits  tax  for  two  years.  Good.will,  patents,  trade  marks, 
&c.,  represent  no  less  than  ;fi42,58S  of  the  total  capital  of 
;^20o,ooo,  while  plant,  machinery,  &c.,  are  valued  at  ;^'io,039. 
Stocks  come  to  ;^46,885,  debtors  owe  ^^29,714,  and  in  addition 
to  ^18,214  in  vash,  the  company  has  /  27,450  invested,  while  it 
owes  ;^i  1,949  to  sundry  creditors. 

CiiKSTKKS  Bkkwkuv  Co.,  Ltij.-  Nett  profit  lor  the  year 
clo.sed  March  ji  last  was  ;^i,3i4  up  at  ;f 54,687,  but  the  amounts 
paid  for  additional  licen.se  duties  and  compensation  fund 
charges  were,  together,  about  £1,8^0  less.  The  balance  brought 
forw.ird  was  /,'2,o38  larger  at  £iy,<>(/},  and,  ton.sequenlly,  the 
directors  are  able  to  again  add  £2c,,mH>  to  the  reserve,  raising 
it  to.  £2j^,(x>o,  and  to  continue  the  dividend  at  the  rate  of 
7  per  cent,  on  the  ordinary  .shares  by  a  final  payment  at  the 
rate  of  10  per  cent.,  less  incxjme  tax.  This  will  leave  ;f25,i63, 
or  £(>,36y  more  than  was  brought  in,  to  be  carried  forward. 
A  year  ago,  however,  ^f  1,000  was  written  off  from  profits  for 
licen.ses  surrendered,  and  this  year  there  is  no  deduction.  It 
should  also  be  mentioned  that  the  ;^io,y38  spent  upon  the  com- 
pany's property  during  the  year,  and  which  maintained  it 
well  the  board  says,  was  ;f3,823  less  than  the  similar  out- 
goings of  the  previous  year.  Nevertheless,  the  directors  are 
quite  right  in  insisting  upon  the  fact  that  the  result  of  the 
year's  trading  compared  .satisfactorily  with  pievious  years. 
The  debenture  debt  is  now  down  to  ;f 321, 51x5,  or  very  little  more 
than  the  total  of  the  paid-up  capital,  /^i4,3oo  having  been 
redeemed  during  the  year. 

Laxcasiiikk  I'uwkk  Construction  Co.,  Ltd. — This  is  only  a 
holding  company,  owning  the  share  capital  of  the  Lancashire 
IClectric  Power  Co.  The  subsidiary  undertaking  made  a  profit  in 
1915  of  ;^'32,842,  or  an  increase  of  £2,3'!!,  and  with  ;^3,422 
brought  in,  had  ;(f36,264,  or  ;^5,374  more,  to  dispose  of.  Deben- 
ture interest  having  been  ,met,  an  extra  /'5,ooo  at  ;^i5,ooo  is  trans- 
ferred to  reserve,  and  the  dividend  of  3  per  cent,  is  repeated, 
leaving  ..{^1,357  less  at  ;^2,o64  to  be  carried  forward.  The  income 
of  the  Construction  Co.  was  £134  smaller,  owing  to  the  absence 
of  any  special  receipts  corresponding  to  the  profit  on  extension 
of  works  contract,  but  expenses  were  reduced  by  ;£i,853,  leaving 
;^'3,942,  or  £i,~ig  more,  which  is  carried  to  reserve. 

Lascelles,  Tickner  and  Co.,  Ltd. — Gross  profits  for  the 
year  ended  March  31  showed  a  fair  improvement  at  ;^4i,983, 
but  the  directors  wrote  off  /.S,y53,  or  ;^2,3i4  more,  under 
various  heads,  and  after  providing  for  administration  charges, 
&c.,  the  nett  balance,  including  jf  1,854,  or  /'167  more,  brought 
in,  was  only  ;^229  up  at  ^^12,550.  The  dividend  on  the  ordi- 
itary  shares  is  maintained  at  5  per  cent.,  but  being  le.=s  in- 
come-tax, neither  this  nor  the  preference  dividend  requires  so 
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Passing   Events. 


I 


Last  week  the  ordinary  revenue  came  to  ;£.i^5,5 13,436 
and  the  expenditure  on  sm>ply_  alone  to  ;£^37,76i,98o, 
the  total  to  ;^39,3i3,ooo.  The  gap  was  filled  up  by 
Exchequer  bonds  sold  to  the  amount  of  j£,"  12,930,700, 
by  war  exp>enditure  certificates  for  ^'3,130,000,  by 
temporary  advances  under  Ways  and  Means  of 
;^24, 730,000,  with  ;£,"6oo,ooo  of  "  miscellaneous  " 
thrown  in.  Altogctiicr,  the  wvek's  turnover  was 
;^47, 128,980,  but  ;^'7, 666,000  of  that  represented 
Treasury  bills  repaid,  consequently,  and  other  small 
items  allowed  for,  the  actual  outgoings  came  to 
;^39,3i3,ooo,  as  above.  The  outstanding  amount  of 
Treasury  bills  is  now  ;^7 18,029,000,  the  nett  increase 
on  the  week  having  been  ;^i6,968,ooo,  and  Exchequer 
balances  had  to  be  reduced  by  ;^224,844  to  balance. 
Such  figures,  coming  week  after  week,  imply  quite  in- 
conceivable energy  in  preparing  for  what  the  slang  of 
newspapers  describe  as  the  "  last  great  push."  Never 
were  such  preparations  made,  so  systematic,  so 
thorough,  so  fully  and  anxiously  thought  out,  for  any 
campaign  as  we  have  made  and  assi.sted  our  Allies  to 
make  for  the  tremendous  struggle  we  hope  soon  to  see 
brought  to  a  satisfactory  climax.  Exchequer  bonds 
sold  this  week  to  the  alK>ve-mentioned  amount  were  of 
three  categories,  viz.,  ;^4,76i,400  in  Ix)nds  falling  due 
for  repayment  in  1919,  ;^i, 250,000  in  Iwnds  repayable 
in  1920,  and  ;^6,9i9,30o  in  bonds  repayable  in  1921. 
From  this  it  appears  that  the  bonds  of  longest — the  five 
years — currenc}'  are  at  present  most  in  favour,  although 
since  April  i  to  June  17,  out  of  a  total  of  ;^io5, 863,600 
of  Exchequer  bonds  sold,  no  less  than  ;^74,74i,ooo  has 
consisted   of  bonds   repayable  in    1920. 


the  old  licence  duties  and  the  old  petrol  tax  re- 
maining, however,  unaltered.  The  tax  of  ss.  imposed 
upon  tinder-boxes  used  as  a  substitute  for  matches 
is  to  be  modified  in  a  manner  not  disclosed  on 
Wednesday.  Limited  supplies  of  •  petrol  only  can 
henceforth  be  purchased  by  the  issue  of  permits 
subject  to  payment  of  the  aforesaid  special  licence 
duty  of  si-xpence  a  gallon,  commercial  cars  and 
doctors'  cars  to  pay  half  rates.  Then  as  to  income-tax. 
The  proposed  new  scale  is  3s.  in  the  jQ  on  unearned  in- 
comes not  exceeding  ^500 ;  3s.  6d.  on  incomes  not  ex- 
ceeding ;^^i,ooo;  4s.  on  incomes  not  exceeding  ;^i,5oo,' 
4s.  6d.  on  incomes  not  exceeding  ,^"2,000,  all  unearned. 
Important  concessions  are  also  made  in  the  scale  pay- 
able by  soldiers  and  sailors  in  virtue  of  which  the 
amount  of  income  that  a  man  may  have  in  order  to 
claim  the  allowance  for  children  is  raised  from  ;^500  to 
£700.  .  The  reduced  tax  now  limited  to  incomes  of 
;^30o  is  extended  up  to  ^'6oo  or  ;^'i,soo  for  men  in  the 
Army  or  Navy.  That  is  to  say,  is.  3d.  will  be  paid  on 
incomes  between  ;^30o  and  ^'500,  is.  gd.  between 
;^5oo  and  ;^i,ooo,  and  2S.  3d.  between  ;£,'i,ooo  and 
^1,500.  The  change  will  cost  the  revenue  ^^400,000 
it  is  estimated. 


There  is  but  one  infallible  test  of  indirect  taxation. 
If  it  is  not  heavy  enough  to  reduce  consumption  it  will 
certainly  add  to  revenue  and  can  remain,  hut  if  it  has 
the  confrnrv  effect  then  the  revenue  suffers  and  the  tax 
must  be  modified.  Mr.  MrKenna  has  probably  found 
the  duty  imposed  by  him  nt  the  beginning  of  the  fiscal 
year  on  raw  cocon  unproductive;  therefore  he  has 
prudently  modified  it.  Instead  of  6d.  per  lb.  the  duty 
is  to  be  4jd.  Also'  the  additional  licence  duties 
on  motor-cars  and  cycles  have  been  withdrawn,  and 
a  licence  duty  of  6d.  per  gallon  on  petrol  substituted 


Labour  has  been  in  conference  as  well  as  the 
statesmen  who  take  charge  of  the  great  issues  concern- 
ing nations,  and  labour  en  masse  has  once  again  inti- 
mated plainly  to  capital  that  it  is  not  going  to  submit 
to  occupy  the  same  position  of  dependence  and  servi- 
tude after  the  war  as  it  has  hitherto  done.  It  means 
to  have  a  real  "stake  in  the  country."  Some  very 
plain  speaking  was  used  at  the  meeting  of  the  National 
Union  of  Railwaymen  held  at  Bath  with  reference  to 
the  way  the  men  think  themselves  defrauded. 
"  Workers,"  said  one  speaker,  "  were  constantly  en- 
gaged in  resisting  an  attempt  to  keep  them  down  to 
the  hunger  line,"  and  in  order  the  Ijcttcr  able  to  resist 
pressure  downwards,  the  railwaymen  have  formed  an 
alliance  with  the  miners  and  the  transport  workers  to 
offer  combined  resistance  to  capital.  The  fact  looks 
ugly,  but  it  must  Ije  faced  with  courage  and  a  manly, 
give-and-take  spirit,  l^ndoubtedly,  if  harmony  can 
be  maintained  between  the  various  fountains  of  power 
the  trade  unions  provide,  the  force  they  could  evolve 
will  I_>ecome  irresistible,  not  only  in  Parliament,  but  in 
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relation  to  the  constitution  and  working  of  all  busi- 
nesses. But  why  have  these  hand  lalx)ur  unions  for- 
gotten the  agricultural  labourer?  He  surely  is  the  one 
conspicuous  pariah  amongst  them  all,  who  is  always 
kept  down  jus't  to  the  "  hunger  line,"  with  little  or 
no  power  of  resistance.  We  are  daily  being  treated  to 
recommendations  and  remonstrances  al>out  failure  to 
augment  our  food  supply,  about  the  abominable  action 
of  miiddlemen  and  shipowners  and  growers  in  combining 
to  hoist  prices  against  the  consumer.  Nostrums  ol 
various  kinds  are  aired  also,  such  as  planting  potatoes 
in  the  parks,  but  rarely  is  anything  said  giving  one  the 
idea  that  the  speaker,  or  a  writer  for  that  matter,  really 
knows  what  is  the  problem  affecting  our  food  supplies, 
or  why  we  are  so  dependent  on  foreign  grain  and  meat. 
Yet  that  "question  lies  at  the  root  of  everything  else.  We 
have  oppressed  and  stifled  our  rural  life,  and  arrested 
all  progress,  keeping  labour  at  the  starvation  limit. 
Railwaymen,  engineers,  miners,  all  kinds  of  labourers 
in  quarters  detached  from  the  soil,  may  have  to  accept 
what  wages  they  can  get  before  many  years  arc  over 
and  be  thankful;  the  agricultural  labourer  is  on  the  mud 
already  and  always.  When  all  are  poor  together,  what 
more  prolxible  than  that  they  will  unite  together  and 
take  the  land  into  their  own  hands?  One  consequence 
assuredly  of  the  coming  poverty  must  be  an  enormous 
increase  in  the  home  production  of  all  kinds  of  food  the 
climate  can  provide,  because  for  years  and  years  we 
may  not  have  the  wherewithal  to  pay  for  im- 
ports. This  war  is  making  all  the  world 
poorer,  the  capitalist  probably  most  of  all.  How 
is  the  imperatively  demanded  larger  home  output  to  be 
attained?  Not,  assuredly,  under  our  present  feudal 
system  of  land  tenure.  How,  then,  is  a  change  to  be 
brought  about?  It  must  be  by  the  people.  Those 
above,  however  willing  and  generous  many  amongst 
them  may  be,  will  never  combine  to  act  unselfishly  for 
the  public  good.  The  mischief  must  be  attacked  from 
below.  Why,  then,  has  the  manual  labour  of  the  mine 
and  the  railway  turned  its  back  upon  the  worker  in 
the  fields,  who,  neglected,  despised  though  he  may  be, 
is  the  most  skilled  man  amongst  them  all?.  He  may  be 
master  soon. 


past,  should  be  made  to  figure  before  the  civilised 
world  as  treacherous  assassins  lurking  ever  to  stalj 
their  best  friends  in  the  back.  The  greatest  kindness 
the  Allies  could  do  to  Greece  is  to  dismiss  their 
protegd  Constantine  the  Dane,  and  allow  the  country 
to  create  a  Republic. 


Whatever  the  Greeks  may  have  to  thank  the  Powers 
that  created  and  protected  their  kingdom  for,  they 
have  no  cause  to  be  grateful  to  them  that  a  Dane  with 
a  Hohenzollern  wife  has  come  to  have  charge  of  their 
destinies  to-day.  Constantine  has  ruined  and  t>etrayed 
the  kingdom  entrusted  to  his  care  in  a  variety  of  ways, 
and  has  probably  destroyed  for  ever  all  hope  of  even 
an  approximate  realisation  of  Greek  dreajifs  of  a 
restored  empire.  That  may  be  no  misfortune  even  for 
the  Greeks,  but  for  the  immediate  future  of  their 
kingdom  it  makes  the  prospect  dark  indeed.  Mr. 
Rallis,  the  Finance  Minister,  brought  forward  a  budget 
for  the  current  year  in  Athens  last  week  showing  an 
estimated  deficit  of  ;^'io, 600,000,  or  265,000,000 
drachma?,  taking  tlie  drachma  as  equivalent  to  the 
franc,  which  we  fear  it  is  not  now  and  may  not  be 
again  in  the  lifetime  of  the  present  generation.  Greece 
as  a  State  is  bankrupt,  and  the  cost  of  maintaining  an 
army  in  full  fighting  strength  where  none  was  needed, 
since  it  was  an  army  kept  together  with  traitorous 
intent  against  the  Powers  from  whom  the  King  really 
held  his  crown,  has  been  more  than  the  country  could 
stand.  What  the  total  deficit  may  be  we  do  not  know ; 
there  is  no  believing  Mr.  Rallis's  figures,  not  even 
about  the  current  year's  deficit ;  but  of  this  we  are  sure, 
that  no  capitalists  in  any  of  the  Entente  countries — 
not  even  the  most  accommodating  of  Jews — will 
advance  Greece  a  farthing  to  help  her  out  of  the  mess. 
Self-mterest  alone  would  ordinarily  prompt  inter- 
national finance  to  come  to  the  country's  assistance — 
the  hope  that  is  to  get  something  back  by  lending  a  bit 
more.  But  international  finance  will  have  no  credit  to 
spare  for  a  country  which  has  behaved  as  the  Greek 
King  and  Government  have  made  the  Greek  jjeople 
beha^•c.  It  is  a  humiliation  to  think  that  a  proud  and 
high-spirited  i>cople,  full  of  the  traditions  of  a  glorious 


Without  seeing  the  full  statement  of  the  New 
Zealand  Minister  of  Finance,  Sir  Joseph  Ward,  it 
would  be  a  mistake  to  make  his  figures  the  text  for  a 
logomachy.  We  can  but  just  summarise  the  Reuter 
summary.  According  to  that  the  revenue  for  the  year 
ended  ^larch  31  last  was  ;£i^i4,5io,i37  and  the  expendi- 
ture ;^'i2,493,io7,  leaving  a  surplus  of  ;£,"2,oi 7,030, 
which  is  magnificent  if  the  entire  story.  In  fact,  so 
rich  is  the  Government  that  it  has  invested  in  Imjx;rial 
Treasury  bills  and  war  stocks  no  less  than  .;^3,325,ooo, 
of  which  ;^'i,325,ooo  is  in  Treasury  bills,  and  it  has 
apparently  had  no  difficulty  in  arranging  for  the  re- 
newal of  ;^i 2,000,000  of  old  loans  falling  due  within 
the  next  seven  years>  They  are  not  paid  off,  it  is 
understood,  they  are  simply  renewed — an  extension  of 
25  years  at  4I  per  cent,  free  of  income-tax — and  free 
of  income-tax  our  debt  will  have  to  come  to  be 
whether  Mr.  McKenna  likes  it  or  no.  Also  ;^'i,95o,ooo 
of  New  Zealand  Treasury  bills  and  local  investments 
were  paid  off,  but  ^,'12,000,000  additional  is  to  \h: 
borrowed  for  war  purfxises  in  the  current  year.  There 
are  to  be  new  taxes  also.  The  mortgage  tax  is  to  be 
repealed  and  an  income-tax  on  sums  invested  in  mort- 
gage by  the  owners  substituted.  The  income-tax  dupli- 
cation harrying  is  to  be  abolished  by  exempting  in 
New  Zealand  income  earned  elsewhere  within  the 
British  Empire  which  has  already  Ixien  taxed  at  the 
source — which  is  another  good  measure.  These  arc 
reliefs  not  additions  to  public  burdens,  and  an  annual 
bonus  out  of  the  profits  of  the  Public  Trust  Office  is 
to  be  provided  for  the  beneficiaries  of  estates,  and  a 
war  bonus  is  to  be  given  during  the  war  for  employees 
of  all  branches  of  the  public  services  whose  pay  does 
not  exceed  j^S'S  per  annum.  These  bonuses  will  take 
;£,'400,ooo,  and  another  ;£"2, 000,000  is  to  be  provided 
for  internal  expenditure  "  to  reduce  the  public  works 
expenditure  to  a  like  amount."  Also  ^,"500,000  is  to 
be  set  aside  for  the  purchase  of  land  for  soldiers.  As 
for  new  revenue  there  is  mention  made  of  legislation 
"  to  meet  the  changes  brought  about  by  the  war  in 
regard  to  banking,"  which  presurnably  means  a  further 
levy  on  bank  profits  or  that  and  fuller  control  of  the 
business  of  banker  in  State  interests.  Then  a  45  per 
cent,  tax  is  to  be  levied  on  war  profits  and  an  addi- 
tional 5  per  cent,  is  laid  on  all  incomes,  exclusive  of 
those  obtained  from  war  profits,  and  the  new  taxation 
is  estimated  to  produce  ;^2, 750,000.  War  bonds  in 
New  Zealand  are  to  be  issued  to  provide  a  portion  of 
the  money  demanded  and  the  regulation  of  interest 
chargeable  on  deposits  at  banks,  companies  and  private 
firms  is  to  be  taken  in  hand  as  well  as  control  of 
the  transfer  of  moneys  from  the  Dominion  "  except  for 
legitimate  purposes  of  trade."  Altogether  it  is  a 
mixed  dish  of  taxes  and  benefits  that  Sir  Joseph  has 
laid  tjefore  the  country,  and  we  must  try  to  hope  the 
Ijcst.  Certainly  if  the  bra\e  and  most  loyal  population 
of  New  Zealand  possesses  the  strength,  as  it  has  the 
courage,  to  shoulder  and  carry  the  load  now  put  upon 
it,  it  will  be  the  envy  and  admiration  of  the  whole 
Empire. 


London  loses  and  Edinburgh  gains  a  very  able  and 
ex,perienced  banker  in  Mr.  John  Rae.  That  gentleman 
has  been  associated  with  Parr's  Bank  ever  since  we 
knew  him,  coming  to  London  with  the  late  Mr.  John 
Dun,  all  the  way  from  \\'arrington,  to  take  over  the 
Alliance  Bank,  an  amalgamation  out  of  which  the  pre- 
sent great  Parr's  Bank  has  grown.  Mr.  Rae  was  only 
last  year  appointed  its  joint  general  manager,  one  of 
the  two  who  took  the  place  of  Mr.  Whalley  when  he 
ascended  to  the  board-room.  Now-  Mr.  Rae  is  to  go 
to  the  Bank  of  Scotland,  at  first  as  assistant,  and  after- 
wards as  successor  to  Sir  George  .\ndcrson,  who  has 
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piloted  the  oldest,  or  almost  the  oldest,  bank  in  North 
Britain  with  great  skill  and  shrewdness  for  many  years 
past.  Sir  George,  indeed,  has  well  earned  his  leisure, 
for  he  ihas  been  a  banker  of  prominence,  one  may  say 
almost  since  we  were  young,  as  he  managed  the  North 
of  Scotland  Bank  for  a  long  time  before  Edinburgh  ab- 
sorbed him,  attracted  by  his  abilities.  Many  changes 
in  Parr's  staff  distribution  follow  IVIr.  Rae's  departure. 
The  Liverpool  manager  of  the  bank,  Mr.  J.  C.  Robert- 
son, comes  to  London  as  deputy-general  manager,  artd 
the  manager  in  Manchester,  Mr.  Valentine  Bishop,  goes 
to  Li\-erpool  in  Mr.  Rol>crtson's  place.  Then  Mr. 
James  Davey,  an  old  "  .Stuckey's  Bank  "  man — 
S'tuckey's  well-known  West  of  England  bank  is  now 
absorbed  in  Parr's — replaces  Mr.  Bishop  in  Manchester. 
■So  the  world  moves,  and  if  we  live  much  longer,  there 
will  be  hardly  a  banker  left  in  the  City  whose  face  has 
ever  been  familiar  to  us. 


lieight,  and  food  stuffs  scarce,  with  the  Mexican  dollar 
little  above  i^d. 


For  the  second  half  of  its  fiscal  year,  the  half  ended 
on  March  31  last,  the  Great  Indian  Peninsula  Railway 
Co.  did  better  than  in  the  first  half.  High  ocean  freights 
diverted  traffic  from  the  sea  to  the  railway  line,  and 
scarcity  in  some  parts  of  the  country  also  swelled  out 
the  quantities  of  food  carried,  especially  grains  of  all 
kinds,  so  the  revenue  for  the  six  months  was 
Rs.  1,14,15,491,  or  25.57  per  cent,  larger  than  for  the 
corresponding  half-year,  while  expenditure  rose 
Rs.  61,39,463,  or  27.99  per  cent.,  to  Rs.  2,80,72,144. 
For  the  six  months  the  increase  in  nett  revenue,  after 
deducting  all  interest  charges,  was  Rs.  44,63,400,  and 
for  the  whole  year  nett  earnings  were  Rs.  91,28,537 
better  at  Rs.  1,04,04,564,  notwithstanding  an  increase 
of  Rs.  10,29,065  in  the  total  interest  charges.  The 
Government's  share  of  the  profits  is  19-20,  and  the  1-20 
falling  to  the  company  yielded  Rs.  4,87,713,  after  allow- 
ing for  Indian  income-tax  of  12  pies  as  compared  with 
5  pies  in  the  previous  year,  or  Rs.  4,25,575  more  than 
i'l  the  preceding  year.  The  sum  of  it  was  that  instead 
of  a  decline  of  ^21,873  in  the  money  these  rupees  pro- 
duced for  the  company  in  London,  there  was  an  increase 
of  ;£'28,6i8,  and  the  directors  are  able  to  give  the  share- 
holders a  bonus  of  25s.  per  share  compared  with 
21S.  6d.,  this  being  over  and  above  the  guaranteed  in- 
terest, leaving  ;^844  to  be  carried  forward.  Two  years 
ago  the  bonus  was  i6s.  6d.  down.  Capital  expenditure 
during  the  six  months  ended  March  31  was  larger  than 
in  the  corresponding  period  by  Rs.  23,59,640  at  a  total 
of  Rs.  1,80,61,407,  of  which  100  lakhs  was  spent  during 
the  half-year  in  constructing  new  lines,  in  relaying  with 
heavier  rails,  and  in  providing  additional  traffic  facilities 
at  numerous  stations.  How  much  of  the  money  was 
laid  out  on  actual  additions  to  the  property  is  not  made 
clear. 


Only  a  pro  forma  report  has  been  issued  by  the 
directors  of  the  Mexican  Railway  Co.,  Ltd.,  for  the 
second  half  of  191 5.  The  property  of  the  shareholders 
remains  in  the  hands  of  the  Mexican  Government,  and 
is  not,  as  far  as  the  board  can  find  out,  being  well 
treated  by  that  Government.  Neither  the  buildings, 
permanent  way,  engines,  or  rolling-stock  have  been 
maintained  in  a  suitable  manner.  Nothing  has  been 
done  beyond  effecting  repairs  absolutely  necessary  for 
the  working  of  the  railway.  That  is  the  sort  of  treat- 
ment we  should  expect  from  the  feeble  Administration 
of  Carranza,  and  it  is  a  scandal  that  it  should  retain  the 
possession  of  property  in  no  sense  its  own  after  the 
manner  of  the  brigand.  Repeated  requests  have  been 
made  to  get  the  line  handed  back,  but  so  far  without 
effect.  A  letter,  however,  came  from  the  company's 
general  manager,  dated  -April  27  last,  announcing  the 
receipt  from  Scnor  Carranza's  Secretary  of  Communi- 
cations of  a  note  promising  to  hand  the  Mexican  Rail- 
way over  to  its  owners  "  as  soon  as  possible,"  almost 
certainly  by  July  i.  We  have  little  belief  in  Carranza's 
willingness  or  ability  to  fulfil  that  promise,  but  better 
times  mav  be  coming.  They  can  hardly  be  worse  than 
thcv  are  now.  In  Mexico  City  conditions  arc  still  very 
ba<i,  trade  almost  at  a  standstill,  prices  at  a  prohibitive 


It  is  almost  like  a  war  bulletin  the  report  of  the 
Nitrate  Producers'  Steamship  Co.,  Ltd.,  for  the  year 
ended  April  30  last,  for  it  contains  a  most  appreciative 
reference  to  the  brilliant  feat  of  the  officers  and  crew 
of  the  company's  steamer  the  Anglo-Calif oriiian.  The 
boat  was  attacked  by  an  enemy  submarine,  and  fought 
it  for  three  hours,  when  the  submarine  fell  in  love 
with  discretion,  and  hove  off.  Captain  Parslow,  the 
commodore  of  the  fleet,  was  unhappily  blown  off  the 
bridge  by  the  last  shell  fired,  but  not  until  after  he  had 
shown  skill  and  bravery  "unexcelled  by  any  naval  feat 
in  this  war."  The  Anglo-Colowbiati,  another  of  the 
company's  vessels,  was  sunk  last  September  by  an 
enemy  submarine  and  four  other  vessels  have  been  .sold, 
but  there  is  a  new  one,  the  Anglo-Chileun,  which  will 
be  the  most  powerful  of  all  the  fleet,  being  got  ready 
as  fast  as  possible,  and  as  for  profits  the  board  must 
have  had  difficulty  in  stowing  them.  Altogether  they 
amounted  to  /,'407,3i7  nett,  including  ;^3,295  brought 
forward,  and  this  was  ^^254,096  more  than  the  similar 
available  total  revealed  a  year  ago.  The  gross  working 
profit  by  itself  was  ^'252,116  higher  at  ^"404,022,  and 
the  directors  only  put  aside  ;^7,742  more  out  of  this 
at  ^'i  1 ,906  against  income-tax  to  April  5  last  year,  so 
that  there  was  enough  left  to  give  the  shareholders 
10  per  cent,  for  the  year  compared  with  74  per  cent., 
plus  a  bonus  of  15  per  cent,  as  against  10  per  cent., 
all  tax  free,  and  to  put  ;^ioo,ooo  to  the  reserve  for 
depreciation  and  ^'200,000  to  a  special  reserve  fund 
for  excess  profits,  income-tax,  &c.,  as  also  to  give 
^30,000  to  the  insurance  fund.  After  all  ^'7,033  more 
at  ;^^io,327  is  left  to  carry  to  the  new  account.  The 
balance-sheet  shows  a  holding  of  ;£.^207,585  worth  of 
Exchequer  bonds  and  Treasury  bills,  in  addition  to 
which  the  miscellaneous  investments  amounting  to 
^"104,418  book  value  show  an  increase  of  ;^22,o35. 
The  market  value  of  these  miscellaneous  investments, 
however,  is  only  £g4,c)6S,  but  the  depreciation  is  com- 
paratively insignificant.  As  for  cash,  that  has  m- 
creased  by  ;^2i2,oii  to  ;^369,oio,  no  doubt  much  of 
it  being  held  to  be  ready  to  pay  for  the  new  boat. 
In  addition  to  the  reserve  the  balance-sheet  shows 
;^66i,924  set  down  as  deferred  building  fund,  being 
proceeds  of  steamers  sold,  less  book  value  of  same, 
and  its  commission  on  sales,  &c. 


One  does  not  expect  even  a  Canadian  company  deal- 
ing with  or  suggestive  of  iron  and  steel  to  show  re- 
duced profits  during  times  like  these,  yet  that  is  the 
position  of  the  Canadian  Car  and  Foundry  Co.,  Ltd., 
Canadian  Steel  Foundries,  Ltd.,  and  other  associated 
companies.  Their  consolidated  statement  for  the  year 
closed  September  30,  1915,  shows  a  reduction  of 
$351,196  in  the  nett  profit,  bringing  it  down  to 
$321,840.  As  depreciation  is  credited  with  $46,923 
more  at  $325,000,  the  result  is  a  loss  of  $3,160  before 
we  come  to  paving  bond  interest,  and  it  contrasts  with 
a  profit  of  $394',959  for  the  year  immediately  preceding. 
Add  the  bond  interest,  which  itself  rose  $94,544  to 
$555,311,  and  we  get  a  deficiency  for  the  year  of 
$558,472,  or  $492,663  more  than  in  the  preceding  year. 
Happily  there  was  still  $1,632,270  of  a  combined  sur- 
plus  of  the  companies  left  to  be  brought  forward,  so 
that  after  writing  this  big  deficiency  off  there  is 
$1,073,798  left  to  draw  upon.  In  the  previous  year  the 
preference  dividend  was  paid  and  4  per  cent,  given  to 
the   ordinary    shareholder,    but   neither   this    time    get 
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anything  at  all.  Is  the  position  really  as  black  as  this 
would  make  it  appeal'?  No,  it  is,  on,  the  contrary, 
much  better,  but  the  company  did  poorly  for  most  of 
the  12  montlis  mainly  because  it  does  not  seem  to  have 
been  equipped  in  a  manner  to  be  able  to  carry  out  the 
contracts  it  undertook.  The  combined  output  was 
accordingly  $5,500,000  as  compared  with  $11,100,000 
in  the  previous  year  and  $27,000,000  for  the  fiscal  year 
J913.  Last  year,  therefore,  was  50  per  cent,  less  than 
J913-14  and  80  per  cent,  below  1912-13,  but  a  large 
contract  has  been  secured  to  supply  shells  to  the 
Russian  Government,  and  is  now  being  executed,  we 
judge  with  success  and  reasonable  dispatch.  The 
directors  say  that  as  regards  this  business  they  have 
experienced  more  irritating  troubles  from  rigid  in- 
spection and  specification  requirements  than  was  antici- 
pated, but  add  that  the  original  drawings  and 
.specifications  received  from  Russia  were  incomplete, 
and  great  expen.se  and  much  valuable  time  has  been 
lost  in  rectifying  them.  All,  however,  goes  smoothly 
now,  and  the  Russian  orders  should  eventually  realise 
a  very  substantial  profit  to  the  companies  engaged  in 
their  execution.  Things  will  be  fully  equipped  for  a 
first-class  output  of  instruments  of  destruction  when 
the  war  is  about  to  end.  A  certain  amount  of  capital 
expenditure  had  to  be  incurred  during  the  year  to 
equip  the  works  or  enlarge  them  for  the  purposes  in 
hand,  but  only  $117,483  appears  in  the  balance-sheet 
as  the  addition  to  the  cost  of  property,  machinery, 
patents,  goodwill,  &c.,  during  the  12  months,  bring- 
ing up  the  total  to  $19,414,606. 


Last  year  the  coal  output  from  the  pits  of  the  Trede- 
gar Iron  and  Coal  Co.,  Ltd.,  including  the  Oakdale  and 
Markham  pits,  fell  off  132,316  tons  to  2,186,285  tons, 
and  8,437  tons  less  coke  was  produced  at  67,984  tons. 
This  is  not  to  be  wondered  at  when  the  company  has 
lost  the  services  of  no  less  than  2,305  of  its  men,  that 
number  having  joined  the  Army  between  August,  1914, 
and  March  31  last.  The  company  has  also  had  to  re- 
lease other  men  for  expert  operations  at  the  front. 
For  all  that  abundant  compensation  was  found  in  the 
profits  which  must  have  been  very  fine,  because,  after 
making  provision  for  excess  profits  duty,  an  increase  of 
;^3i,836  is  shown,  making  the  total  ;^i89,o89.  As  for 
the  excess  profits  duty,  we  can  only  guess  that  most,  if 
not  all,  of  the  ;^68,853  of  increase  in  the  amount  due  to 
sundry  creditors  is  attributable  to  that  new  tax,  the 
total  owing  by  the  company  under  that  category  being 
in  this  way  raised  to  ;^i27,79o.  Including  the  balance 
brought  forward  and  deducting  interest,  the  one  being 
;^i  1,791  down  at  ;^2,623,  and  the  other  ;^3,92o  lower 
at  ;^2,890,  there  is  altogether  ;^23,965  more  at 
;^i88,822  available  for  division.  Of  this  ;^io,ooo  to 
depreciation  and  ^£^40,000  to  reserve  are  again  put 
aside  while  £9,72^  is  written  off  suspense  account  for 
payments  to  Army  service  dependents.  Then  the  10 
per  cent,  dividend  on  the  "  A  "  and  "  B  "  shares  is 
again  made  up,  and  the  bonus  doubled  to  5  per  cent., 
making  15  per  cent,  in  all  on  these  shares  for  the  year 
against  12J,  which,  when  paid,  will  leave  ;^2,8i6  more 
3t  ;£".5>439  to  t>e  carried  forward.  Properties  have 
been  written  down  by  £iSA<^  on  the  year  to  £2,7^1,197, 
and  cash  is  down  £27,770  to  ;^59,404,  but  investments 
by  way  of  loan  to  the  Oakdale  Navigation  Collieries, 
Ltd.,  and  the  Markham  Steam  Coal  Co. — the  one  hav- 
'ng  got  ;^8i,Ji5  and  the  other  ;,^40,232— show  an  in- 
crease of  ;^29,475  at  ;^i30,5i2,  and  sundry  debtors  owe 
£21,072  more  at  ^^146,236.  Also  the  investments  in 
the  two  companies  named  and  others  have  risen  ;^6,099 
to  ;^424,307,  but  there  Is  nothing  in  the  comparison  of 
figures  to  discuss. 


As  the  iron  and  steel  departments  of  the  Ebbw  Vale 
Steel,  Iron  and  Coal  Co.,  Ltd.,  became  a  "controlled 
establishment  "  in  November  last,  it  may  be  assumed 
that  the  report  for  the  year  to  March  31  does  not  reveal 
the  whole  of  the  profits.  Nevertheless,  the  results  dis- 
closed are  remarkably  good,  the  balance  of  profits  for 
the   12  months  l>elng  ';^90,ooo  up  at  ^^354, 209,  whilo 


;^6,36o  was  saved  on  workmen's  compensation,  and 
there  is  no  corresponding  entry  to  the  "  loss  by  stop- 
page of  works,"  which  was  responsible  for  ;£i37,6oo 
last  year.  With  ;^'2,7oo  less  brought  in,  the  total  re- 
venue is  ;^'i32,45o  higher  at  ;^305,374,  but  interest  ab- 
sorbed £<),270  more,  war  allowances  were  ;^23,55o  up, 
and  ;£,2i,57o  was  spent  on  new  works,  but  nothing  is 
set  aside  for  bad  debts,  which  claimed  an  appropriation 
of  ;^'22,5oo  a  year  ago.  The  dividend  is  raised  to  12^ 
per  cent.,  as  compared  with  7J  per  cent,  last  year,  and 
ID  per  cent,  in  1914,  and  ;^50,ooo  against  nil  is  placed 
to  reserve,  leaving  ^^29,226  or  ;^i9,900  more  to  be 
carried  forward.  Additions  to  property  amounted  to 
;6'255,740,  raising  the  total  to  ;£i, 773,000,  and 
;^"i6o,ooo  was  added  to  investments,  but  stocks  are 
;^'63,oc)0  lower,  and  sundry  creditors  have  increased  by 
;^'25o,ooo  to  ;^'88s,630.  It  is  evident,  therefore,  that 
the  company  requires  additional  capital  to  carry  on  its 
business  efficiently,  and  application  was  made  to  the 
Treasury  for  permission  to  issue  ;{J'2oo,ooo  ordinary 
shares.  In  its  wisdom,  or  otherwise,  the  Treasury 
sanctioned  an  issue  of  only  ;^40,ooo,  which  the  directors 
did  not  consider  it  worth  while  to  offer  for  subscription. 
A  fresh  application  has  been  made  for  the  issue  of 
;^6oo,ooo  ordinary  capital,  and  this  is  still  under  con- 
sideration. Meantime,  the  shareholders  will  be  invited 
to  sanction  the  creation  of  ;^2oo,ooo  ordinary  shares, 
and  an  increase  in  the  lx)rrowing  powers  to  the  extent 
of  ;£'6oo,ooo,  but  the  ways  of  the  New  Issue  Committee 
of  the  Treasury  are  beyond  human  comprehension. 


It  is  difficult  to  understand  the  attitude  of  the  Peru- 
vian Government  with  regard  to  the  guano  concession 
of  the  Peruvian  Corporation.  Last  year  a  law  was 
passed  giving  a  preferential  right  in  favour  of  national 
agriculturists  in  direct  contravention  of  the  terms  of 
the  concession,  and  although  it  remained  a  dead  letter  it 
seriously  impeded  the  Corporation's  opera  I  ions,  and  it 
has  not  been  repealed.  A  new  form  of  passive  resist- 
ance has  been  invented  this  year.  Licenses  for  the  col- 
lection of  the  guano  have  been  granted,  but  they  arc 
restricted  to  certain  islands,  many  of  whidh,  the  secre- 
tary states,  are  small,  and  the  deposits  inaccessible. 
The  Corporation  has  therefore  entered  a  vigorous  pro- 
test, and  has  declined  to  load  under  the  conditions  im- 
posed. This  kind  of  action  is  not  calculated  to  improve 
the  credit  of  the  Peruvian  Government,  and  we  must 
say  that  the  answer  of  the  Peruvian  Charge  d 'Affaires 
to  the  Corporation's  complaint  is  thoroughly  unconvinc- 
ing. It  seems  a  great  pity  that  the  two  lx)dies  cannot 
act  in  greater  harmony,  for  their  eternal  squabbles 
merely  tend  to  retard  the  development  of  the  country, 
which  might  become  extremely  prosperous  under  more 
enlightened  management.  Doubtless  there  are  faults 
on  both  sides,  but  contracts  must  be  respected  until 
they  are  modified  by  mutual  consent  and  compromise. 


One  of  the  latest  examples  of  the  hardships  inflicted 
on  British  companies  trading  abroad  by  the  attitude 
towards  them  of  our  revenue  authorities  is  provided  by 
the  Bergvik  Co.  Practically  the  whole  undertaking  is 
situated  in  Sweden,  and  its  profits  are  earned  there, 
but  the  British  authorities  nevertheless  demand  the 
payment  of  income-tax  upon  all  the  profits,  even  though 
the  whole  of  such  profits  are  not  remitted  to  this 
country.  Recently,  it  .seems,  the  Swedi.sh  Government 
has  imposed  special  taxation  on  businesses  owned  or 
controlled  by  foreign  companies,  so  that  the  Swedish 
undertaking  is  hit  on  both  sides.  .Steps  have  there- 
fore been  taken  to  put  an  end  to  a  position  which  has 
become  almost  intolerable,  and  a  scheme  of  arrange- 
ment has  been  drawn  up  which  provides  for  the 
liquidation  of  the  English  company.  The  company 
has  a  paid-up  capital  of  £-\<)^u3,o,  divided  into  29,173 
6  ix;r  cent,  cumulative  preferred  and  20,000  deferred 
shares  of  ;^io  each,  and  also  owes  _^i  13,700  on  deben- 
tures and  ^43,628  to  sundry  creditors,  while  its  assets 
include  the  whole  of  the  share  capital  of  the  Swedish 
company  consisting  of  30,000  shares  of  180  kr.  each 
and  miscellaneous  as.sets  of  the  value  of  ;^382,3ii.     It 
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is  proposed  to  pay  off  the  preferred  shares  at  ;£i3  per 
share,  and  in  order  to  do  so  and  also  to  discharge  all 
liabilities  the  other  assets  must  be  supplemented  by 
about  ;£^i65,576,  and  it  has  been  arranged  to  sell  to 
a  Swedish  bank  up  to  5,000  shares  at  ;£,32  per  share. 
The  money  provided  by  this  transaction  and  the  sale 
of  the  other  assets  will  be  applied  in  paying  off  all 
liabilities  and  the  remaining  shares  in  the  Swedish 
company  will  be  distributed  to  the  deferred  share- 
holders at  the  rate  of  ij  shares  for  each  deferred  share. 
Although  not  part  of  the  scheme,  arrangements  have 
been  made  enabling  the  deferred  shareholders  to  sell 
the  Swedish  shares  to  the  bank  at  the  same  price  of 
;^32,  which  would  give  them  the  equivalent  of  £40 
per  deferred  share.  If  the  scheme  is  carried  out  the 
Swedish  company  will  increase  its  capital,  giving  the 
holders  of  the  now  existing  shares  the  right  of  sub- 
scribing at  par  for  three  new  shares  in  respect  of  every 
two  held,  such  additional  shares  ranking  for  dividend 
pari  pass7i  with  the  existing  shares  as  from  Decem- 
ber 31   last. 


Opportunities  of  securing  remunerative  contracts  in 
the  class  of  business  done  by  J.  G.  White  and  Co., 
Ltd.,  have  been  almost  entirely  lacking  owing  to  the 
war,  and  in  these  circumstances  the  fact  that  the  profits 
for  the  year  ended  February  29  showed  only  a  com- 
paratively small  shrinkage  is  something  to  be  thankful 
for.  Nett  profits  on  contracts,  engineering  and  finance 
were  ;^3,397  down  at  ;^i7,428,  but  there  was  much  less 
need  to  provide  for  bad  debts,  while  the  allowance  for 
depreciation  on  plant  and  instruments  was  insignificant, 
seeing  that  this  item  has  already  been  written  down  to 
the  nominal  figure  of  ;£i.  The  decrease  in  the  nett 
surplus  was  consequently  only  ;^2,393  at  ^17,380,  and 
as  the  directors,  in  accordance  with  their  policy  of  con- 
serving the  company's  resources,  brought  forward 
;^29,559,  or  £7,772  more,  the  free  balance  of  ;£^46,939 
now  available  is  ;^5,38o  up.  Dividends  of  6  per  cent. 
per  annum  are  again  paid  on  both  ordinary  and  pre- 
ference shares,  and  the  surplus  carried  to  next  year's 
account  is  higher  to  the  extent  of  the  above-noted  in- 
crease at  ;^34,939.  Loans  against  securities  have  been 
reduced  by  ^^12,341  to  ^19,738,  and  the  funds  thus 
obtained  have  been  used  to  pay  off  current  liabilities, 
which  show  a  decrease  of  ;^i4,i89  at  ;^i44,36o.  Cash 
at  bankers  and  loans  at  call  come  to  ;^2,6oo  more  at 
;^So,278,  and  sundry  debtors,  w^ork  in  progress,  &c., 
amount  to  ;^i04,024,  or  practically  the  same  as  a  year 
ago.  Investments  stand  at  ;^402,258,  and  with  respect 
to  these  the  directors  say  that  in  view  of  the  conserva- 
tive valuation  in  the  past,  they  do  not  consider  any 
readjustment  necessary.  The  outlook  would  appear  to 
be  brighter,  as  it  is  stated  that  methods  for  broadening 
the  scope  of  the  work,  both  at  home  and  abroad,  are 
receiving  careful  attention,  and  the  prospects  of  satis- 
factory arrangements  being  concluded  during  the 
current  year  seem  encouraging. 


Notwithstanding  the  fact  that  the  gross  profit  of 
Marconi's  Wireless  Telegraph  Co.,  Ltd.,  for  the  year 
1915  was  ;^2 10,054  larger  than  that  of  the  previous 
year  and  that  the  nett  of  ;^377>8i8  was  ;^i45,ioi 
.higher,  the  directors  prudently  refrain  from  increasing 
the  dividend  beyond  10  per  cent,  for  the  year,  the  same 
as  was  paid  for  1914.  They,  however,  promise  a  sub- 
stantial bonus  out  of  the  moneys  due  from  the  Govern- 
ment as  soon  as  received.  The  Government  must  now 
be  owing  the  company  large  sums  on  various  heads — 
the  Post  Office  under  two  categories,  the  War  Office, 
and  the  Admiralty.  Substantial  payment  on  account 
is  expected  from  the  Post  Oflfice  for  use  of  the  com- 
pany's high-power  stations  since  the  beginning  of  the 
war,  but  in  regard  to  its  withdrawal  from  the  contract 
for  the  Imperial  chain  of  stations,  over  which  so  much 
noise  was  made  some  years  ago,  no  agreement  has 
been  arrived  at,  and  the  company  is  left  at  the  mercy 
of  the  authorities.  We  hope  there  will  be  no 
wrangling.  Without  the  lost  contract  claim,  there 
must   be    a  large    amount    of    money   to   come  to   the 


company,  out  of  which  bonuses  may  be  paid  and  re- 
serves strengthened.  Including  the  ;£^69,497  brought 
forward,  there  is  altogether  ^447,3 15  available,  or 
;£j'i3S,049  more,  and  after  ;£^ioo,ooo  has  been  added  to- 
the  reserve  fund,  raising  it  to  ;£)967,530,  and  after 
paying  the  final  dividend  to  make  up  5  per  cent,  for' 
the  year,  there  will  be  ;^307,546  left  to  carry  forward. 
Items  in  the  balance-sheet  may  be  said  to  show  growth 
except  those  exhibiting  moneys  due  by  the  company. 
Bil's  payable  by  it  are  ;^8,257  smaller  at  ^'i  1,716,  and. 
it  owes  sundry  creditors  ;^i5,75o  less  at  ;^i54,649. 
Sundry  debtors,  however,  owe  it  ;^22,822  more  at 
;^749,07.4,  and  its  temporary  investments  and  money 
lent  constitute  an  item  ;^i73,54.=;  larger  at  ;^443,849. 
Shares  in  associated  companies  and  patents  are  also 
;^23,532  up  at  £i,38i,bs8,  and  cash  is  £:i9,343  up  at 
;^76,830. 

A  fine  show  is  made  by  Ruston,  Proctor  and  Co., 
Ltd.,  for  its  year  closed  March  31  last.  Nett  profit  is 
;^48,ii3  higher  at  ;^i58,5i9,  after  providing  for  esti- 
mated liabilities  to  the  Go\ernment.  What  these  arc 
we  are  not  told,  but  as  the  provision  doubtless  figures 
amongst  sundry  creditors  the  increase  of  ;^90,393  in 
that  item,  making  it  ;^25o,458,  may  be  regarded  as  in 
some  way  provision  for  the  liability,  so  that  the  com- 
pany has  done  splendidly,  .'\fter  paying  directors'  fees 
and  debenture  interest,  and  adding  in  the  balance 
brought  forward,  which  at  ;^i3,3S3  vvas  £3,^f'>7  down, 
as  also  after  setting  aside  ;^20,996  for  depreciation, 
which  was  ;^3,673  more  than  a  year  ago,  and  paying 
the  preference  share  dividend, ,  the  ordinary  share- 
holders get  their  dividend  made  up  to  8  per  cent,  for  the 
year  compared  with  7  per  cent.,  and  are  granted  a 
bonus  of  2  per  cent.,  as  against  nothing  at  all,  both 
subject  to  income-tax,  and  even  then  ;^45,ooo  is  avail- 
able to  add  to  the  reserve  and  equalisation  of  dividend 
account,  or  ^20,000  more  than  a  year  ago,  raising  it  to 
;^25o,ooo.  £7^,0,  a  very  tiny  amount,  is  set  aside  to 
the  "employees'  aid"  account,  and  the  amount  finally 
left  to  carry  forward  will  be  ^^16,326,  or  ;^2,973  up. 
Cash  in  the  balance-sheet  is  up  ;^i2,44i  at  ^88,520, 
besides  which  the  company  has  invested  ;^i09,244  in 
Treasury  bills.  Buildings,  plant,  and  machinery  have 
been  written  down  nett  by  nearly  3^19,000,  and  stock- 
in-trade  is  only  ;^4,693  larger  at  ;^664,942. 


The  unsatisfactory  position  of  the  East  Rand  Pro- 
prietary Mines  was  discussed  at  length  by  the  chairman 
at  the  meeting  held  at  Johannesburg  a  few  days  ago. 
Referring  to  the  disappointing  results  of  development 
work  last  year,  he  added  that  since  the  beginning  of  this 
year  19,308  ft.  of  development  had  been  accomplished, 
but  the  values  disclosed  had  been  even  less  satisfactorv 
than  for  1915.  As  a  result  the  consulting  engineer  has 
drawn  up  a  fresh  scheme  for  the  future  development  of 
the  southern  areas.     It  is  proposed  to  drive  two  cross- 
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cuts  south  for  a  distance  of  4,000  ft.  from  the  bottom  of 
the  Angelo  Deep  workings,  one  east  and  the  other  west 
of  the  vertical  shaft.  Where  the  ends  of  the  crosscuts 
converge  a  new  sub-vertical  shaft  will  be  sunk,  and  it  is 
estimated  that  the  reef  will  be  intersected  at  a  vertical 
depth  of  2,000  ft.  in  about  four  years  unless  abnormal 
difficulties  are  met  with.  The  cost  of  the  scheme  is  esti- 
mated at  ;£,'20o,ooo,  which  will  be  provided  as  to 
_^50,ooo  from  current  monthly  development  charges, 
and  the  rest  from  the  accumulated  development  fund, 
which  stands  at  ;^350,ooo.  The  chairman  in  emphasis- 
ing the  need  for  strengthening  still  further  the  cash 
reserves  apparently  had  in  mind  the  probability  that 
dividends  may  have  to  cease  unless  an  improvement  in 
development  takes  place  .shortly. 


The  Economic  Conference. 

.4fter  four  days  of  consultatioji  together  in  Paris,  the 

representatives  of  the  Allies   of    the    Entente    decided 

upon   the  policy   to  be  adopted  against  the   aggressor 

Kmpires  of  Central  Europe,  not  only  after  the  war,  but 

iorthwith.     The  substance  of  the  recommendations  they 

unanimously  make  is  as  follows  : — 

lVAf(  PERIOD. 

■Co-ordination  of  the  laws  and  regulations  in  the  Allied  coun- 
tries prohibiting  trading  with  the  enemy. 

.Absolute  embargo  on  importation  of  goods  originating  in  or 
coming  from  enemy  countries. 

Sequestration  or  control  of  businesses  owned  or  operated  by 
enemy   subjects. 

Stringent  measures  for  restriction  of  enemy  supplies. 

RECONSTRUCTION  PERIOD. 

Devising  of  joint  means  to  secure  to  countries  suffering  from 
acts  of  destruction,  unjust  requisition,  the  restoration  of 
their  raw  materials,  industrial  and  agricultural  plant, 
stock,  and  mercantile  fleet,  or  to  assist  them  to  re-equip 
themselves  in  these  respects. 

Denial  to  the  Enemy  Powers,  for  a  period  to  be  fixed  by  agree- 
ment,  of  "  most-favoured-naition  "   treatment. 

-Conservation  for,  and  interchange  between,  the  Allied  coun- 
tries of  their  natural  resources. 

Protective  measures  against  enemy  "dumping"  and  for  pre- 
venting enemy  subjects  in  Allied  countries  from  engaging 
in  industries  which  concern  national  defence  or  economic 
independence. 

PE.ACE  PERIOD. 

ilEASURES  TO  BE   TAKEN — 

To  render  the  Allied  countries  independent  of  enemy 
countries  in  raw  materials  and  manufactured  articles 
essential  to  the  normal  development  of  their  economic 
activities. 

To  facilitate  and  improve  the  interchange  of  their  products. 

To  a-ssimilate  the  laws  governing  patents,  indications  of 
origin,  and  trade  marks,  and  for  the  adoption  of  an 
identical    procedure  in   regard  to  patents,   trade   marks, 

%  <ind  liteirary  and  artistic  copyright  which  have  come  into 
existence  in  enemy  countries  during  the  war. 

It  will  be  seen  that  three  periods  of  trade  conditions 
are  contemplated,  and  that  special  measures  are  sug- 
gested for  dealing  with  each.  The  first  is  the  "war 
period,"  and  one  recommendation  of  permarent  value 
is  among  the  four  put  forward  in  regard  to  it,  viz.,  the 
co-ordination  of  the  laws  and  regulations  in  the  Allied 
countries  prohibiting  trading  with  the  enemy.  That, 
prohibition  withdrawn,  ought  to  furnish  a  basis  for  per- 
manent harmony  amongst  the  .'lilies,  mutual  helpful- 
ness and  support,  when  peace  comes  back.  And  in 
regard  to  the  reconstruction  period,  there  should  also 
be  something  of  permanent  utility  in  the  recommenda- 
tions made,  provided  that  they  are  followed  out  con- 
sistently on  broad  and  liberal  lines.  The  regions  which 
have  suffered  from  the  acts  of  destruction,  &c.,  must  be 
first  helped,  but  is  denial  cf  the  "most-favoured- 
nation "  treatment  to  the  Enemy  Powers  after  the  war, 
or  mere  Protective  or  preventive  measures  against 
dumping  that  may  prove  unworkable,  all  that  is  re- 
quired? We  think  not.  .And  surely  it  was  an  omis- 
sion on  the  part  of  the  delegates  to  give  no  apparent 
attention  to  the  question  of  indemnities.  Who  is  going 
to  pay  us  all  for  the  mere  waste  of  material  caused  bv 
this  war,  let  alone  compensate  by  their  service  for  the 
waste  of  human  life'  It  is  not  enough,  nay  it  is  not 
remedial  or  good  in  any  way,  to  block  out  the  trade  of 
Germany  and  Austro-Hungary,  and  to  do  that  alone. 
Their  trade  must  be  laid  hold  of,  cultivated,  and  turned 


into  channels  calculated  to  be  productive  of  a  large 
rexenue  out  of  which  all  those  involved  in  the  gigantic 
cxpK-'nse  involved  in  resisting  the  l>arbarians  may  re- 
ceive some  compensation  for  what  they  have  been 
forced  to  undergo. 

.\s  for  the  peace  period,  which  is  the  last  of  the  three 
resolutioned  over,  all  the  recommendations  put  forward 
are  exc-ellent — as  far  as  they  go.  It  would  perhaps  be 
a  distinct  Ijcnefit  to  producers  in  every  country  if  the 
Allies  should  be  able  to  become,  as  it  were,  self-contained 
in  the  matter  of  raw  materials  and  manufactured 
articles  necessary  to  the  normal  development  of  their 
economic  activities.  And  whatever  facilitates  and  im- 
proves the  interchange  of  their  products  or  brings 
order  out  of  chaos  in  their  patent  laws,  trade  marks, 
copyrights,  &c.,  must  be  to  the  good.  But  here,  like- 
v\i;-K;,  we  have  the  feeling  that  all  this  can  \yc  no  more 
than  a  preliminary  flourish,  a  marking  out  of  the  course. 
The  real  change  to  be  accomplished  must  l)e  greater, 
involve  work  much  more  arduous.  When  the 
economists  of  the  various  countries  involved  come  to 
look  into  the  position  more  closely,  we  think  they  surely 
cannot  fail  to  arrive  at  a  conviction  that,  having  begun 
to  combine,  the  interdependence  of  the  Allies  must  go 
much  further  if  liberty  and  well-l>eing  are  to  t>e  evolved 
and  .secured  for  the  masses  of  the  population  after 
peace  has  been  re-established.  To  work  on  the  old- 
fashioned  lines,  whether  of  tariffs  or  of  laissez-faire 
Free  Trade,  will  no  longer  do.  There  must  be  co- 
ordination of  effort  extending  through  all  grades  of  the 
working  community,  and  in  that  community  less  and 
less  room  for  drones.  If  this  war  is  not  a  delivering 
and  elevating  war  for  the  humblest  among  us,  it  is 
hardly  worth  fighting. 

Our  own  ideal  of  what  must  come  after  the  war  is 
necessarily  crude  and  unshapened,  but  yet  a  sketch 
may  have  some  value  as  sugges.ting  thought  and 
possible  action,  pointing  towards  the  goal  we  must 
reach  out  for.  To  begin  with,  we  cannot  permit  at  the 
close  of  the  war,  or  for  some  years  after,  the  people  of 
the  derelict  Empires  to  export  or  import  any  commo- 
dities at  all  except  through  the  organisation  set  up  by 
the  Entente  Powers  ;  but  in  other  respects  the  more 
Germans  can  be  .stimulated  and  organised  to  work  for 
our  benefit,  the  l>etter,  and  the  more  they  import  and 
export,  the  better,  provided  that  arrangements  are 
made  to  take  toll  for  the  .\llies  upon  all  the  trade.  We 
must  not  dream  of  destroying  the  populations  of  the 
two  Empires,  not  even  the  German-speaking  popula- 
tions ;  there  are  too  many  millions  of  them,  and  their 
phenomenal  docility  under  all  masters  ought  to  make 
them  the  easier  to  handle  under  ma.sters  who  showed 
consideration.  If  the  men  and  women  of  Germany 
have  submitted  to  work  and  give  their  lives  ungrudg- 
ingly for  a  mad  Kaiser  and  his  brutal  surroundings, 
for  capitalists  who  have  used  them  wholly  as  war- 
tools  or  fantassins  in  competition  against  rivals  in 
commerce  and  manufacturing,  surely  they  ought  to  be 
easily  controlled  by  the  gentler  and  more  humane 
dominance  of  the  nations  they  have  injured,  when  the 
time  comes  for  these  nations  to  demand  compensation 
for  what  they  have  suffered.  Destroy  or  circumscribe 
the  wealth-distilling  capacities  of  the  suiciding  Empires 
and  we  open  a  morass  of  suffering  for  ourselves  that 
may  engulf  our  own  civilisation. 

When  the  Germans  are  beaten  down — as  the  increas- 
ing shrillness  of  their  boasting  again  persu.ides  us 
they  will  be  sooner  than  we  might  expect — the  first 
thing  the  Allies  should  do  is  to  demand  tfiat  all  the 
bullion  and  specie  within  the  two  Empires  should  be 
handed  over  to  them,  in  order  that,  with  money  in 
hand,  the  debts,  municipal  and  national,  of  Belgium, 
and  the  damages  inflicted  on  the  ravaged  territories 
of  France  may  be  paid  off  or  made  good,  and  means  fur- 
nished to  enable  the  restored  peoples  to  begin  life  anew. 
What  was  left  over,  if  anything,  should  go  into  the 
general  fund  to  be  divided  between  the  .Allies  accord- 
ing to  their  claims.  From  this  first  step  we  should  go 
on  to  demand  the  return  of  every  object  stolen,  whether 
by  Royal  prince  or  stolid  boor,  and,  above  all,  an 
indemnity  expressed  in  money  of  from  ;^4, 000, 000,000 
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to  ;^6, 000, 000, 000,  according  to  the  time  the  war  lasts, 
must  be  exacted.  It  would  be  wholly  impossible  to 
extract  that  indemnity  in  a  lump,  we  are  told,  and  in 
rtply  would  again  beg  to  remind  readers  that  no  one 
would  ever  dream  of  thinking  that  it  could  be  paid  as 
the  French  indemnity  was  in  1871.  The  capital  sum 
mentioned  is  merely  a  basis  upon  which  an  annuity  is 
calculated.  .Say  that  ;^" 5, coo, 000, 000  is  demanded.  .'Vt 
5  per  cent,  that  represents  ;^'2 50,000,000  a  year  ;  with 
I  per  cent,  for  sinking  fund  added  it  would  be 
_;^"30o,ooo,ooo,  and  we  cannot  believe  that  such  an. 
annual  tribute  would  be  beyond  the  capacity  of  the 
peoples  within  the  two  smashed   Empires  to  provide. 

Kemember  these  peoples  will  be,  or  ought  to  be, 
r^ieved  by  us  from  an  enormous'  mass  of  charges 
amounting  in  the  mass  probably  to  far  more  than  the 
;£r30o,ooo,ooo  per  annum,  charges  they  have  borne 
and  existed  under  for  generations,  in  some  ciases 
almost  from  times  prehistoric,  without  collapsing. 
There  must  be  no  Habsburg  or  Hohenzollern  Kaisers 
or  Courts  to  maintain,  and  if  the  Allies  go  the  right 
way  to  work,  there  can  be  none.  It  will  never  again 
be  necessary  to  erect  barriers  to  prevent  the  export  of 
German  kings  and  princes  after  the  usage  long  so 
prevalent  and  so  humbly  borne.  All  sources  capable 
of  providing  that  type  of  export  must  be  swept  away, 
and  enormous  revenues  thus  released  to  help  in  paying 
us.  There  will  also  be  the  absence  of  further  outlay 
on  armies  and  navies,  because  there  can  be  no  sure 
peace  without  disarmament,  and  this  relief  alone  should 
be  good  for  between  ;^20o,ooo,ooo  and  ;^30o,ooo,ooo 
a  year,  a  notable  decrease  in  the  cost  of  government. 
Then,  to  take  another  example,  were  the  railways 
within  Germany  and  Austro-Hungary  managed  for  the 
good  of  the  people  instead  of  for  the  benefit  of  the 
military  and  privileged  classes  or  in  furtherance  of 
schemes  of  commercial  aggrandisement  in  foreign 
lands,  that  also  would  probably  lift  off  a  considerable 
indirect  load  now  unsuspectingly  carried. 

We  see  no  reason,  in  short,  why,  with  careful 
h;mdling,  the  Allies  should  not  be  able  to  extract 
;£,35o,ooo,ooo,  or  more  if  needed,  per  annum  from  the 
two  countries.  They  might  do  that,  and  at  the  same 
lime  emancipate  the  peasantry  of  the  nationalities 
within  the  Empires,  restore  the  land  to  the  cultivator 
by  giving  him  his  farm  at  a  reasonable  ransom,  either 
in  fee  or  in  permanent  tenure,  in  this  way  bringing 
a  better  outlook  within  the  reach  of  the  poorest. 
Readers,  we  trust,  will  forgive  us  for  dwelling  so  much 
upon  this  subject,  but  it  is  one  of  most  vital  conse- 
quence to  us  all  ;  for  if  we  are  not  able  to  turn  the 
productive  energy,  the  skill,  ingenuity,  and  persever- 
.•nce  of  workers  in  the  aggressor  countries  to  our  help, 
;here  is  the  gravest  risk  of  collapse  in  our  own  civilisa- 
tion. After  the  war  closes  a  very  Pandora's  box  of 
fl(  mestic  troubles  will  open  for  our  statesmen  to  deal 
with.  German  labour,  in  being  liberated  to  redeem  its 
own  soul,  must  be  made  the  principal  mstrument  in  our 
salvation.  Politicians  and  philosophers  talk  and  write 
as  if  conditions  would  be  the  same  after  the  war  as 
before  it,  whereas  every  day  the  war  lasts  carries  us 
further  and  further  towards  a  new  and  strange  world. 


"  The    Investors'    Review"  and  the 
Banca  Commerciale  Italiana. 

The  following  letter  has  been  sent  to  us  by  our 
advertisement  agent,  an  honourable  man  and  a  gentle- 
man incapable  of  misrepresenting  the  facts  : — 

"June  21,   1916. 

"  In  response  to  a  telephonic  message,  I  called  this 
morning  on  Signor  Enrico  Consolo,  London  manager 
of  the  Banca  Commerciale  Italiana. 

"  Signor  Consolo,  who  was  in  a  very  excited  con- 
dition, complained  that  the  first  sentence  of  the  article 
dealing  with  the  bank's  1915  report,  which  appeared 
in  The  Investors'  Review  on  Saturday  last,  was 
wholly  untrue  and  grossly  offensive.  He  denied 
vehemently  that  the  bank  had  at  any  time  during  its 
existence  been   under  Teutonic  domination. 

"He    reproached    me    for    'touting'    for    advertise- 


ments for  a  paper  that  repeated  statements  that  had 
been  withdrawn  by  the  editors  of  '  respectable  papers ' 
which  had  been  misled  into  publishing  them  in  the 
past.  On  my  pointing  out  to  him  that  I  had  no  sort 
of  foreknowledge  of  or  responsibility  for  what 
appeared  in  The  Review  editorially,  and  suggesting 
that  his  complaint  should  be  addressed  to  the  editor, 
he  replied  that  I  was  the  only  person  he  knew  who 
was  connected  with  The  Review,  and  that  he  did  not 
propose  to  embroil  himself  in  a  controversy  with  the 
editor  of  any  paper ;  that  if  this  thing  had  happened 
in  his  country,  he  would  have  known  how  to  deal 
with  the  Editor  of  The  Investors'  Review,  but  Ijeing 
a  guest  in  this  couptry  he  could  do  nothing  ! 

"  While  disclaiming  any  intention  of  justifying,  much 
less  of  apologising,  for  anything  that  appeared  in  The 
Review,  I  pointed  out  to  him  that  the  sentence  of 
which  he  complained  was  in  line  with  what  was 
universally  accepted  as  the  history  of  the  bank,  and 
was  really,  from  the  British  point  of  view,  compli- 
mentary. 

"  He  wanted  compliments  from  nobody,  he  said. 
What*  he  wanted  was  the  truth,  and  the  sentence  of 
which  he  complained  was  grossly  and  offensively 
untrue. 

"Banging  the  table  violently  and  waving  his  arms 
in  the  air,  Ije  requested  me  never  again  to  call  there 
'  touting '  fof  advertisements.  He  did  not  propose 
to  pay  money  for  such  things  as  we  had  said  about  the 
bank.  Of  course,  I  quickly  pointed  out  to  him  that 
he  was  under  a  misapprehension  as  to  what  he  was 
paying  for,  but  he  was  much  too  excited  to  appreciate 
the  point,  so  I  left  him,  wishing  him  'a  very  good 
morning.'     He  did  not  reciprocate. 

"  I  hope  this  recital  has  not  bored  you.  I  thought 
you  ought  to  know  the  facts." 

Both  puzzled  and  astonished  that  the  rage  above 
described  should  have  been  evoked  when  only  conscious 
that  we  had  generously  assumed  a  change  of  spirit 
and  methods  in  the  conduct  of  this  bank,  we  looked 
back  at  the  sentence  productive  of  such  heat.  It  ran 
thus: — "Admirable  seems  to  have  been  the  way  in 
which  the  Banca  Commerciale  Italiana  has  worked 
itself  clear  of  Teutonic  domination."  In  saying  that 
we  thought  we  had  really  stretched  a  point  to  praise, 
and  the  irate  London  manager's  wrath  seems  to  convict 
us  of  a  charity  almost  reprehensible  in  its  breadth. 
The  Banca  Commerciale  has  not  changed  its  spirit 
then,  and  if  its  spirit  is  unchanged  we  fear  its  methods 
of  business  also  remain  what  they  were.  "Not 
German,  never  has  been  German,"  screams  Mr. 
Consolo,  and  doubtless  he  speaks  the  truth  from  his 
standpoint.  The  Banca  is  Prussian  Jew,  not  even 
German,  but  Prussian  Jew  in  origin  and  management. 
It  was  founded  in  1894  in  Milan  by  the  co-operative 
action  of  the  Deutsche,  the  Disconto,  the  Dresdner, 
the  Berliner  Handelsgesellschaft,  and  the  Schaaf- 
hausen  Banks,  and  according  to  Messrs.  Pantaleoni 
and  Preziosi,  competent  authorities,  out  of  its  entire 
capital  in  1895  Austro-Germans  possessed  29,711  shares 
against  6,814  h^'*^  '"  Italy  and  a  like  number  in 
Switzerland.  Gradually  as  years  passed  and  the  capital 
grew  larger  the  preponderance  of  .'\ustro-Germans  in 
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the  share  list  faded  away,  until  in  191 4  only  7,411 
shares  were  held  in  Austro-German  names,  while 
i9S>544  shares  belonged  to  Italians,  64,397  shares  to 
Swiss,  and  42,922  shares  to  French  holders.  "  But 
the  control  of  the  bank  formed  when  the  Austro- 
German  proprietary  was  in  majority  has  remained 
almost  unmodified,  whether  as  to  the  directorate  or  the 
managing  staff,"  these  cited  authorities  assert,  and 
they  have  never  been  shown   to  be  wrong. 

Is  it  unmodified  still?  The  extraordinary  behaviour 
of  Mr.  Console  drives  us  to  fear  so.  To  deny  the  Ger- 
man origin  of  the  Banca  Commerciale  in  the  face,  of 
facts  long  notorious  in  Italy,  and  partly  made  known 
in  London  in  1915  by  the  Daily  Telegraph  and  the 
Daily  Chronicle,  displays  a  hardihood  in  "bluff  "  such 
as  can  only  be  found  in  Prussia.  Names  may  be 
changed,  but  it  is  the  Prussian  Jew  behind  all  the  time. 
No  race  has,  up  to  a  point,  such  adaptability  in  morale 
as  the  Jew.  In  South  Germany  he  is  a  different,  and 
usually  a  better,  specimen  of  humanity  than  in  North. 
But  beneath  all  divergencies  there  is  a  solidarity  among 
Jews  everywhere  which  often  insures  the  cohesion  of 
the  entire  race  in  operations  of  finance.  That. would 
account  for  the  uniformity  of  control  over  this  Banca 
Commerciale,  no  matter  how  the  share  lists  were 
varied.  Probably  the  shareholders  classed  as  Italian, 
Swiss,  or  French  are  in  reality  and  in  the  main  of  the 
Semitic  race,  all  acquiescent  in  the  original  policy, 
therefore,  and  when  Ave  bethink  ourselves  that  the 
guiding  spirit  of  that  bank  was  adapted  and  adopted 
from  the.  brutal  Prussian,  it  is  not  difficult  to  compre- 
hend why  its  name  came  to  be  loathed  and  hated  in 
Italy.  As  Signor  Preziosi  has  pointed  out,  "  Thanks 
to  its  secret  intelligence  service,  the  Banca  Commer- 
ciale Italiana  was  able  to  spy  into  all  businesses,  and  if 
it  found  an  Italian  firm  giving  orders  outside  the 
'  chain  '  of  nominally  Italian  but  really  German  or 
Prussian-Jew  dependencies  it  created  in  furtherance  of 
German  domination  all  over  Italy,  that  firm  got  a  hint 
not  to  repeat  the  offence.  "If  you  do  that  again  you 
get  no  more  money  from  this  bank."  Should  the 
offender  persist  in  his  contumacy  then  the  bulletins  of 
private  information  concocted  by  the  Banca  were 
brought  into  play.  "  In  little  notes,  secret  and  per- 
fidious, the  Commerciale  let  other  banks  know  that  the 
recalcitrant  house  was  not  in  solid  credit,  and  the  un- 
fortunate victim  soon  found  himself  denied  credit  every- 
where. He  had  to  choose  between  ruin  and  surrender." 
That  is  how  M.  Henri  Hauser,  the  well-known 
French  economist.  Professor  in  Dijon  University, 
summarises  Signor  Preziosi 's  observations  in  his  most 
valuable  monograph  on  Les  Methodes  Allemandes 
d^expansion  Econoinique,  a  work  so  packed  with 
illuminating  facts  as  to  be  well  worth  translating.  Is 
the  Banca  Commerciale  Italiana  worthy  of  its  old  repu- 
tation still?  Mr.  Console's  fury  induces  grave  doubts, 
and  we  shall  steer  clear  of  the  concern  in  future.  No 
advertisement  from  it  will  ever  again  be  accepted  by 
The  Investors'  Review. 

We  have  all  along  felt  that  the  chief  difficulty  in  the 
way  of  the  world's  commercial  emancipation  after  the 
war  rests  in  the  Jew,  especially  in  the  Prussia-degraded 
Jew.  He  is  so  clever,  so  ohameleon-like  in  the  outward 
hues  he  can  assume,  and  withal  so  cunningly  daring  in 
business  strategy,  that  he  is  sure  to  emerge  in  one 
guise  when  suppressed  in  another.  And  from  a  busi- 
ness point  of  view  the  Jew  has  never  in  the  long  course 
of  his  forlorn  history  as  the  outcast  among  peoples 
had  a  chance  so  glorious  as  the  dominance  of  the  Prus- 
sian has  bestowed  upon  him  ;  no,  not  even  in  Moorish 
Spain.  German  commerce  and  industry  owe  almost 
everything  to  the  Jew  Prussianised,  and  had  he  only 
known  when  to  hold  his  hand,  to  pause,  and  say,  "  I 
have  enough,"  we  might  have  escaped  this  war.  But 
the  Jew  knows  moderation  least  among  all  intellectual 
races  when  he  gets  his  head  above  the  ooze  of  the 
Ghetto.  Not  content  with  a  fair  share,  he  grasps  at 
complete  mastery,  everyw"here,  always.  In  pressing 
Germany  on  to  world  dominion  in  trade  he  was  really 
ruining  her,  and  the  approach  of  ruin  hurried  her  into 
the  war  of  conquest  which  is  now  changing  into  a  war 
of  despair.     We  must  look  to  it,  therefore,   that  new 


entrenchments  are  not  being  constructed  from  whence 
to  begin  a  new  Prusso-Semitic  campaign  of  tyranny  in 
industry,  and  of  monopoly  in  trade.  What  do  our 
London  banks  know  about  this  Banca  Commerciale 
Italiana?  Is  German  business  being  done  here  still 
through  its  instrumentality?  What  is  its  actual  posi- 
tion here  to-day?  Mr.  Console  has  excited  our 
curiosity. 

The  German  Spy  Mania— The  Forestal 
Land  Co.  and  Lord  Rothschild. 

A  wonderful  story  was  that  which  Baron  Emile  B. 
d'Erlanger  had  to  tell  the  shareholders  of  the  Forestal 
Land,  Timber  and  Railways  Co.  at  the  meeting  h^d 
on  Friday  last  week,  too  late  for  us  to  master  the 
facts  then.  The  profits,  as  we  showed  in  our  analysis 
of  the  report  and  accounts,  were  phenomenally  large,, 
but  easily  explainable.  The  demand  for  tanning 
materials  alone  has  lx:en  so  urgent  and  excessive  as 
to  ensure  splendid  gains,  and  everything  the  companv 
produces  from  its  flocks  and  herds  was  in  urgent  re- 
quest, so  that  the  cutting  off  of  the  connection  with 
Germany  not  only  was  in  no  sense  felt,  but  may  be  said 
to  have  increased  the  demands  from  other  quarters. 
Still,  a  profit  of  fully  ;^900,ooo,  compared  with  one  of 
only  ;^234,ooo  a  year  ago,  was  something  that  share- 
holder5  must  not  always  count  upon.  Reactions  are 
sure  to  occur  bringing  surprises  with  them  after  the 
war  closes,  and  we  are  glad  to  note  that  nobody  who 
was  anybody  grumbled  at  the  restriction  of  the  divi- 
dends. An  18  per  cent,  standard  is  good  enough  in 
these  times — at  any  time.  By  and  by  when  peace  is 
established,  and  when  the  properties  are  fully 
developed,  imagination  fails  to  measure  what  heights 
profits  may  attain.  Baron  d'Erlanger  took  the  right 
line  in  deprecating  larger  distributions,  and  we  hope 
the  board  with  its  new  chairman.  Sir  Arthur  Lawley — 
an  able  and  experienced  administrator  and  an  acquisi- 
tion— will  have  the  courage  to  continue  this  self-denv- 
ing  policy  at  least  until  some  years  have  elapsed  after 
peace  has  returned,  meanwhile  piling  up  reserves  on 
all  hands  available  for  use  in  lieu  of  borrowed  money 
or  new  share  issues,  such  reserves  to  be  graduallv 
absorbed  in  the  business  as  required. 

All,  however,  was  not  harmony  at  the  meeting,  even 
about  the  dividends.  But  it  was  a  pretext  of  German 
spy-hunting  that  really  disturbed  the  concord.  An 
agitation  has  been  frothing  up  for  some  time  to  try 
and  upset  the  smooth  conduct  of  the  business  under 
paraded  zeal  for  effecting  the  dislodgment  of  Germans 
in  the  company's  employment  in  the  Argentine.  We 
have  never  had  any  sympathy  with  that  sort  of  agita- 
tion in  any  quarter,  no  matter  how  manifested,  because 
we  are  certain  that  it  is  always  fruitful  of  injustice  and 
often  productive  of  no  small  cruelty.  All  Germans  are 
not  Prussians  nor  even  megalomaniacs.  Many  loathe 
the  HohenzoUern  as  much  as  we  do,  but  the  crowd 
makes  no  distinction.  Who  may  be  behind  attacks  of 
the  kind  directed  against  the  board  and  management  of 
the  Forestal  Co.  we  do  not  know,  and  it  is  not  our 
business  to  investigate,  but  it  must  be  stated  here  with 
emphasis  that  as  far  as  the  evidence  produced  or 
rather  hinted  at  at  the  meeting  went  there  was  no 
foundation  whatever  for  the  attack.  The  business,  as 
the  Baron  lucidly  pointed  out,  has  been  converted  by 
the  company  from  a  German  into  a  British  business, 
was  "rescued"  from  the  Germans,  in  fact,  and  the 
few  men  of  German  birth  or  orig-in  who  may  still  be 
connected  with  it  in  South  America  are  men  of  tried 
capacities  or  special  attainments  who  have  had  nothing 
whatever  to  do  with  the  politics  of  the  Prussians  or 
with  the  war.  But  notx)dy  is  left  out  of  the  range  of 
suspicion  in  these  indiscriminate  onslaughts,  and  no 
picture  is  too  black  to  be  exhibited  as  a  veracious  por- 
trayal of  the  character  of  imaginary  suspects.  Mr. 
Ogilvie,  one  of  the  board,  was  attacked,  it  seems,  by 
^T^.  Brailsford.  a  shareholder,  for  having  a  wife  whom 
that  individual  appears  to  think  '"■enable  of  nlaving  xh" 
part  of  a  traitor,  and   Baron   d'Erlanger  himself  wis 
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raged  at  and  abused  in  a  way  more  imitative  of  the 
worst  German  spirit  of  hate  and  suspicion  than  of  self- 
respecting  Englishmen. 

Some  of  the  agitators  or  troublers  of  the  peace 
remind  us  by  their  attitude  and  language  of  the  sort 
of  individuals  who  used  often  to  figure  at  the  meetings 
of  bubble  companies  set  afloat  by  the  lamented  Baron 
Grant  and  kindred  "industrials"  of  more  than  a 
generation  ago.  They  were  always  ultra-virtuous,  full 
of  the  highest  moral  sentiments,  and,  when  occasion 
required,  could  be  most  ultra-patriotic;  but  there  was 
generally  a  reward  of  virtue  to  be  picked  up  some- 
where, and  disinterested  patriotism  of  the  anti-spy  type 
is  to  us  in  like  fashion  always  suspect.  We  should 
often  be  fully  as  willing  to  believe  it  to  be  stimulated 
or  suggested  by  the  enemy  as  persuaded  to  regard  it 
#ith  respect.  The  dominant  feeling  is  shame  that  we 
should  allow  the  undeniable  strain  of  a  very  anxious 
and  arduous  time  to  force  us  out  of  our  self-control 
and  convert  so  many  among  us  into  copyists  of  Berlin 
manners. 

Look,  as  a  further  illustration,  at  what  has  occurred 
down  at  Tring,  in  Buckinghamshire,  where  the  Urban 
District  Council  has  taken  upon  itself  the  duty  of  warn- 
ing the  countr}'  and  the  Government  against  spies.  It 
passed  a  resolution  calling  on  the  Government  "to 
take  immediate  and  drastic  steps  for  the  supervision  of 
naturalised  aliens,"  and  the  immediate  consequence  of 
"that  intermeddling  was  the  resignation  of  Mr.  Richard- 
-son  Carr,  the  chairman  of  the  Council,  and  of  Lord 
Rothschild.  What  Mr.  Richardson  Carr's  connection 
with  the  "  foreigner  "  is  we  do  not  know,  but  obviously 
the  resolution  was  levelled  principally  against  the 
Rothschilds,  and,  as  Lord  Rothschild  pointed  out, 
especially  against  Lady  Rothschild,  who  is  a  member 
of  the  Frankfort  branch  of  the  family.  "  She  is  a 
German,  she  must  be  a  spy,  let  us  hunt  her  down," 
would  be  the  whisper  that  went  round.  And  yet 
more  benevolent  and,  we  believe,  more  sympathetic 
people  than  these  Rothschilds,  than  this  lady  herself,  in 
the  present  time  so  trying  for  nation  and  Empire  alike 
it  would  be  difficult  to  find.  No  one  can  accuse  us  of 
truckling  to  the  great  house  of  Rothschild  ;  on  the  con- 
trary, many  is  the  time  that  we  have  aroused  the  hos- 
tility of  the  London  Rothschilds  by  frank  criticism  of 
their  finance,  but  we  are  all  the  more  free  to  protest 
against  this  un-English  and  pro-Prussian  system  of 
"  spving  spies,"  based  upon  absolute  ignorance  and 
fed  upon  the  wildest  rumours  and  prejudices  that  the 
uninstructed   mind  is  capable  of  assimilating. 

Jews  in  all  countries  stand  in  a  peculiar  position,  be- 
cause as  a  race  they  have  no  country.  For  the  good 
Jew,  the  able  and  cultivated  Jew,  his  internationalism  is 
often  a  position  of  immense  advantage.  He  is,  as  it 
were,  in  touch  with  mundane  affairs  on  a  much  wider 
plane  than  the  mass  of  natives  in  any  country.  To  the 
bad  Jew  the  position  has  also  advantages,  and  if  his 
schemes  are  merely  selfish  and  directed  to  personal 
aggrandisement,  his  indifference  to  race  brotherhoods 
and  national  sentiment  may  make  him  possibly  dan- 
gerous in  a  quarrel.  But,  at  worst,  the  mind  of  the 
cultivated  Jew  is  usually  better  trained  to  take  a  larger 
view  of  international  affairs,  from  the  commercial  point 
of  view  at  least,  than  most  natives  in  any  country. 

It,  however,  by  no  means  follows  that  a  Jew  thus 
situated  is  not  a  loyal  patriot  in  the  country  of  his 
adoption,  the  country  he  was  born  and  has  lived  and 
flourished  in.  Merely  because  he  can  see  the  minds  on 
the  other  side  of  the  boundary,  as  it  were,  and  has 
often  intimate  friends  in  the  land  of  his  (national) 
.enemies,  he  need  be  in  no  sense  disloyal.  Surely  the 
mob  ought  to  know  better.  We  have  had  numerous 
examples  amongst  Jews  in  this  country  of  a  whole- 
hearted devotion  to  the  cause  of  the  British  Empire, 
that  should  make  us  ashamed  to  persecute  them  in  the 
blind  fashion  we  have  fallen  into  in  dealing  with  the 
ordinarv  German  ;  with  all  of  German  origin  or  who 
bear  a  German-sounding  name.  How  many  Jews  have 
■already  given  their  lives  for  the  United  Kingdom,  how 
-many  are   giving  their  help   in  numberless   directions. 


assiduously,  cheerfully,  and  without  a  thought  that  is 
disloyal?  "  I  hate  the  Jews,"  said  a  high-placed  and 
charming  lady  of  that  race  and  faith  in  our  hearing  one 
day,  a  worker  of  mercy  ;  and  she  obviously  spoke  with 
intense  feeling.  Yet  she  has  near  relatives  in  Ger- 
many, and  so  it  is  with  many,  nay,  with  almost  all, 
British  Jews.  We  cannot  imagine  a  Jew  loving  and 
admiring  Prussians  and  Prussian  militarism  if  he  has 
tasted  the  freedom  of  other  lands.  "  But  he  will  do 
anything  for  money."  No,  he  won't,  not  more  than  the 
average  low-grade  Gentile. 

It  is  time  to  protest  against  and  denounce  this  spy- 
spying  madness,  and  to  behave  with  sanity.  Trust 
the  Government  to  know  how  to  deal  with  the  genuine 
traitor,  and  also  how  to  discover  him.  We  have 
assurances  from  more  than  one  quarter  that  the  detec- 
tive sysitem  of  the  Government  in  relation  to  alien 
traitors  is  most  efficient  and  managed  with  a  skill  and 
closeness  of  attention  which  leaves  nothing  to  be  de- 
sired. Why,  then,  all  this  fuss,  this  shouting  and 
manifestation  of  terror-born  eagerness  in  discreditable 
asritation? 


By-the-Way  War  Notes. 

.\nother  of  those  wcSnderful  Times  "neutrals"  has 
turned  up.  He  is  editorially  said  to  have  lived  in  Ger- 
many since  before  the  war,  and  lias  only  come  back 
within  the  past  few  days.  His  letter,  published  on 
Thursday,  is,  like  all  those  the  Times  has  secured  and 
made  public,  suggestive  reading,  but  it  is  not  necessary 
for  us  to  repeat  its  story.  The  one  point  we  wish  to 
make  is  that,  according  to  this  witness,  German  con- 
fidence in  victory  does  not  appear  as  yet  in  the  least 
to  be  shaken.  In  rural  Germany  particularly,  the  lies 
of  the  Berlin  Government  have  secured  a  continuance 
of  unbroken  credence.  Glowing  accounts  have  been 
circulated  in  every  town  and  village  of  the  naval  vic- 
tory off  the  west  of  Jutland,  "  and  among  the  German 
people  it  is  believed  that  the  British  Fleet  is  at  the 
bottom  of  the  sea,"  and  that  within  a  few  weeks  "  there 
will  be  food'  in  plenty  for  everybody,"  all  which  is  fine. 

From  our  point  of  view  this  is  good  news.  It  would- 
be  unfortunate  for  the  future  peace  of  Europe  were  the 
Germans  as  yet  to  become  downhearted,  and  begin  to 
talk  of  really  bargaining  for  a  peace.  They  must  keep 
up  their  courage  until  they  have  received  the  full 
measure  of  punishment  demanded  by  their  crimes.  But 
the  punishment  is  long  in  coming,  many  people  keep 
saying,  and  there  is,  one  might  say,  an  increasing 
volume  of  dissatisfaction  among  the  ignorant  and  the 
idle  here  with  the  performance  of  the  British  Army  in 
France  and  Belgium.  More  and  more  its  apparent  in- 
action, or  defensive  action,  is  contrasted  with  the 
brilliant  and  successful  advance  of  the  Russian  armies 
in  Bukovina  and  Galicia.  Our  strenuous  but  unpro- 
gressive-looking  fighting  around  Ypres  is  contrasted 
with  the  grandeur  of  the  French  defence  of  Verdun, 
and  many  unjust  things  are  said  or  insinuated  about  the 
failure  of  the  English  to  "  do  their  bit,"  as  the  slang  is. 

This  is  a  wholly  unreasonable,  but,  for  the  multitude, 
not  unnatural  attitude  of  mind.  If,  however,  our  great 
offensive  has  been  delayed  so  long,  the  critics  of  the 
Government  should  not  forget  that  a  fortnight  of  the 
delay  is,  according  to  the  statement  of  the  Minister  of 
Munitions,  Mr.  Lloyd  George,  due  to  the  Easter  holi- 
days. 

There  is  also  another  consideration  which  is  always 
overlooked  by  the  grumblers  and  the  impatient — viz., 
that  no  mistake  could  be  greater  than  the  commence- 
ment of  an  advance  which  our  generals  arc  not  satisfied 
tbat  they  can  maintain  amid  all  hazards.  It  would  only 
mean  waste  of  human  life  and  waste  of  material  to 
start  battering  in  the  German  lines  of  defence  all  along 
our  part  of  the  Western  front  unless  we  are  certain 
that  we  can  go  on  battering  without  pause,  until  they 
are  smashed  in,  that  we  have  supports  enoug-h  to  en- 
able us  to  meet  and  overthrow  every  counter-attack 
and  make  steadv  progress. 

.A.nd  not  only  that,  surely  if  the  war  has  taught  us 
anything,    it    is    the    necessity   of    utilising    more    and 
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more  instruments  of  destruction  of  greater  and  greater 
variety  and  power  so  as  to  be  ttie  sooner  masters 
of  the  foe,  and  also,  above  all,  so  as  to  conserve  as 
much  as  j>ossible  the  lives  of  our  own  men.  i'he  old- 
fashioned  system  of  killing  is  becoming  obsolete,  and 
a  good  job  it  is.  Bravery,  heroic  courage  is  needed, 
and  is  forthcoming,  as  much  as  ever,  but  the  tactics 
of  war  must  none  the  less  aim  more  and  more  to 
become  perfect  in  the  art  of  killing  without  getting 
killed.  Trenches  filled  with  human  fragments,  maimed 
soldiers  in  thousands,  arc  the  result  of  every  battle 
nowadays.  The  long  trajectory  and  devastating  force 
of  the  explosives  now  in  use  have  rendered  it  almost 
impossible  to  use  strategy  in  attack,  and  have  rendered 
high  casualty  lists  inevitable  both  on  land  and  sea. 
War  of  this  type  wastes  courage  and  wastes  men.  Our 
AUy  Russia  is  said  to  be  using  a  new  poison  gas 
for  which  the  enemy  can  have  no  antidote,  as  yet  at 
least,  and  probably  this  gas,  or  others  of  like  power, 
used  from  the  air  will  play  a  larger  part  in  the  Allied 
offensive.  Provided  it  is  a  poison  which  causes  a 
painless  and  swift  death,  then  it  is  a  help  to  be 
utilised  and  used  to  the  fullest  extent  possible.  Should 
we  lx;gin  our  onslaught  on  the  Germans  until  every 
appliance  in  guns,  in  gases,  in  aeroplanes  and  other 
weapons  of  destruction  are  in  ample  supply?  Ah,  no. 
Should  we  be  impjutient  when  the  magnitude,  nay  the 
horror  even,  of  the  task  before  our  armies  is  realised  ? 
By  no  means. 

And  things  are  not  going  so  badly  at  any  point. on 
the  war  fronts,  are  they?  Turn  where  one  may  on 
any  front  the  portents  and'  actual  deeds  performed  are 
alike  good,  except  to  people  who,  in  imitation  of  the 
mad  Kaiser,  would  time  all  stages  in  the  journey  of 
conquest  and  fix  the  hour  for  triumphant  entry  and 
dinner  of  State  at  the  end  of  the  military  promenade. 
We  stick  even  yet  on  the  Tigris,  but  the  Russians  hold 
their  conquests  in  the  North-fiast  of  Asia  Minor,  make 
steady  progress  in  Bukovina  and  Galicia,  thump 
Hindenburg  in  Northern  Russia,  and  maintain  the  free- 
dom of  the  Baltic.  The  Allies  at  Salonica  are  free  to 
take  the  offensive  any  day  they  please ;  Italy  has  begun 
to  roll  back  the  Austrian  onslaught  in  the  Trcntino ; 
Germany  continues  to  come  to  grief  before  Verdun,  and 
the  third  battle  of  Ypres  has  ended  as  the  second  and 
first  did.  Each  day  sees  the  men  and  boys  of  the 
Prussian  Empire  mown  down  in  numbers  which  cannot 
be  replaced.  A  little  patience  and  we  shall  begin  to 
find  the  strain  slacken,  even  though  the  work  remain- 
ing to  be  done  to  make  victory  secure  must  be 
stupendous  and  sustained.  "Bluff"  in  lying,  "bluff" 
in  fighting  and  in  concealing  losses,  swagger  and 
insolence  everywhere  may  seem  to  carry  all  before  them 
for  a  time,  but  never  for  a  long  time  unless  those 
coveted  as  victims  are  willing  beforehand  to  be 
deceived.  And  even  as  we  wait  the  empire  of  the 
Turk  crumbles.  The  Arabs,  far  nobler  race  than  the 
Ottomans,  have  thrown  off  the  yoke,  or  begun  to. 
In  East  Africa  also  the  armies  under  General  Smuts 
are  progressing  satisfactorily  in  liberating  the  natives 
of  what  was  German  East  Africa  from  a  great  and 
-    cruel  oppression. 


Amepican  Business  Notes. 

One  might  say  that  in  regard  to  Mexico  the  mistakes 
of  President  Wilson  are  now  coming  back  upon  him, 
and  threatening  him  with  retribution.  This,  however, 
is  hardly  the  time  to  homilise  a  man  placed  in  such  a 
critical  position  as  that  into  which  his  pithless  handling 
of  Mexican  anarchy  at  the  outset  has  now  flung  him. 
We  have  all  along  had  the  feeling  that  had  the  Presi- 
dent ranged  hi;mself  lalongside  Great  Britain  and 
France,  and  .sought  with  them  to  back  up  the  strongest 
man  who  could  be  found  to  try  and  restore  order  in 
Mexico,  the  worst  of  the  troubles  which  have  afflicted 
the  country  during  the  whole  course  of  Mr.  Wilson's 
administration  might  have  been  prevented.  A  three- 
fold intervention,  for  example,  might  have  been  less 
dangerous  because  exciting  less  fear  of  conquest  than 
a  United  States  one  alone,  and  whether  or  not,  diplo- 


matic support  and  finance  for  a  capable  man  might 
have  been  effective.  There  is,  however,  little  good  to 
be  got  by  harking  back,  and  what  the  President  has  to 
face  now  is  so  serious,  may  have  such  momentous  con- 
sequences, that  all  the  attention  must  be  concentrated 
upon  the  how  to  restore  order  problem.  Carranza,  "a 
respectable  man,"  as  he  was  described  to  us  soon  after 
he  first  emerged  on  the  troubled  sea  of  Mexican  life, 
has  proved  an  absolute  failure.  He  appears  to  be  an- 
other of  the  Madero  type  of  beings,  filled  with  an  in- 
sane vanity  about  the  greatness  of  Mexico,  stuffed  with 
doctrinaire  conceptions  of  policy,  and  for  the  rest 
utterly  incompetent.  What  he  is  now  doing  seems  to 
be  intended  deliberately  to  provoke  invasion  from  the 
North. 

Invasion,  however,  although  easy  to  talk  about,  and 
probably  easy  to  carry  out  up  to  a  point,  can  only  mei» 
the  beginning  of  affliction  for  the  American  people. 
The  spirit  of  the  age  is  against  forcible  annexation  of 
other  countries,  even  of  anarchic  countries,  and  all 
Central  and  South  America  will  be  uneasy  when  it 
learns  that  a  United  States  Army  has  definitely  been 
sent  into  the  Mexican  Republic  to  put  an  end  to 
anardiy  there,  and  restore  some  kind  of  stable  Govern- 
ment. Every  day  after  the  invasion  begins  will  in- 
crease the  unrest  throughout  the  whole  of  what  is  called 
Latin-America,  and  it  will  be  almost  impossible  for  the 
United  States  Government  to  draw  its  hand  out  of  the 
viper's  nest  again  once  it  has  been  plunged  in.  Who 
would  there  be  able  to  keep  order  in  Mexico  after  the 
United  States  Ihas  swept  Carranza  and  his  brood.  Villa 
and  Zapata  with  their  cut-throats,  scum  of  all  types, 
out  of  existence?  .'\blc  and  patriotic  men  doubtless 
exist  even  to-day  in  Mexico,  but  they  are  not  politicians, 
or  if  politicians  represent  only  factions.  To  elect  a 
trustworthy  Government  is  impossible  to-day  in  Mexico. 
Order  mtist  be  restored  and  maintained  by  the  strong 
hand. 

Is  there  no  other  solution  possible?  We  fear  not. 
President  Wilson  sentimentally  held  up  his  hands  in 
horror  against  Huerta,  decried  Felix  Diaz,  and  in  all 
ways  lost  the  chance.  He  must  now  intervene  whether 
he  cares  to  or  not.  Can  the  United  -States  enter 
Mexico,  restore  order  there,  straighten  out  the  finances 
and  establish  a  Government  with  hands  so  clean  as  to 
be  able  to  step  out  of  it  again  w'hcn  the  work  is  accom- 
plished? We  should  like  to  believe  it  possible.  There 
is,  however,  only  one  way  by  which  the  solid  and  dur- 
able foundation  of  internal  peace  can  be  laid  in  Mexico,, 
and  that  way  is  confiscation  or  parcelment  of  the  huge 
estates  and  the  sub-division  of  the  delivered  land  on 
equitable  terms  and  in  suitable  fragments  amongst  the 
the  people.  The  serfhood  of  the  downtrodden  must  be 
abolished.  By  that  method  alone  is  it  possible  to  bring 
contentment  down  amongst  the  masses,  and  only  when 
contentment  has  been  secured  there  is  stable  govern- 
ment possible.  The  people  of  Mexico — of  mixed  races, 
predominantly  Indian,  but  often  of  exceptional  intel- 
lectual qualities,  as  the  careers  of  Presidents  Juarez 
and  Porfirio  Diaz,  both  of  whom  were  largely,  if  not 
wholly,  Indian  in  blood  testifies — are  kept  in  the 
densest  ignorance  conceivable,  as  ignorant  as  the  rural 
populations  of  Germany  and  Austro-Hungary,  if  not 
even  more  so,  in  order  that  they,  may  he  kept  slaves. 
One  of  the  tasks  an  interfering  alien  would  therefore 
have  to  undertake  would  be  not  merely  the  settlement 
of  the  people  on  the  soil  as  owners  and  cultivators,  but 
their  education,  their  elevation  into  a  higher  moral  and 
social  sphere.  Is  the  Government  of  Washrngton  itself 
permanent  enough  and  consistent  enough  in  policy  to 
carry  out  vast  reforms  of  this  kind,  even  were  it  now  to 
initiate  them?  We  do  not  know,  but  the  President 
may  be  very  confident  on  the  point.  Nevertheless,  an 
invasion  of  Mexico  and  the  occupation,  perhaps  the 
ultimate  annexation,  of  the  Northern  Provinces  thereof 
appears  at  the  moment  we  write  almost  inevitable, 
whatever  the  consequences  may  be.  It  has  become 
impossible  for  the  United  States  people  to  tolerate  any 
longer  the  hopeless  disorder  prevailing  next  door. 
"Standard  Oil"  seems  to  stand  to  win  at  last — and 
will  probably  find  it  has  lost. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


I 

I 

I 

i 

4,010 

~ 

257 

76,785 

—  »,639 

'•ig3 

+ 

5« 

■9,594 

—  11,908 

23,885 

+ 

1,635  \ 

540,500 

+  13,650 

34,499 

+ 

2,li47 

730,«7? 

—49,950 

13,934 

223 

485,976 

-14,834 

•From  Jan.   i. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal*  N.-W.     .. 

Bengal  Nagfiir 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  . . 

Lucknow-Bareilly. . 

Madras      and       S. 

Mabratta  . . 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metre) 
Rohilkund  and 

Kumaon  . . 
South  Indian 


May    6 
,,      6 

June  17 
May  6 
June  10 
-  ,,  17 
,.  17 
May   6 

I,  13 
.,  13 
I,    13 

,.     6 
13 


I 


a  13  days. 


Rs. 

Rs. 

Rs. 

Rs. 

1,26,000 

—     25,407 

6,69,000 

—       89,159 

4,49,390 

+      14,428 

21,94,950 

+    1,59.056 

9,92,000 

+     97,000 

60,39,000 

+    9.40,938 

12,31,000 

+      55,000 

1,61,85,000 

+  12,27,000 

4,29,439 

—       2,808 

22,53,315 

—    J,o8,35I 

74,800 

+        7,639 

+ 

7,20,190 

+        65,727 

22,48,000 

+  1,86,000 

2,53,13,000 

+        32,000 

16,78,100 

+   1,23,700 

2,33,72,500 

+  28,49,900 

50,912 

+        5,882 

2,34,39' 

+       27,918 

11,00,000 

+      65,159 

62,20,000 

+    2,24,240 

1,32,763 

+        5,727 

8,76,798 

+        86,354 

83,151 

—       1,851 

5,19,423 

—       67,901 

40,717 

—          980 

2,20,193 

+        13,427 

6,07,350 

—     62,605 

37,07,422 

+     1,98,962 

+  April  I. 


t  October  i. 


COLONIAL  RAILWAYS. 


Belra Apl.    * 

29,462 

I 
4.400 

I 

i 

Canadian  Northern ijune  14 
Canadian  Pacibo   ..:    ,,    14 

8880,400 

+  $476,900 

$24,855,600 

+  $8837,900 

$2,629,000 

+  $1006,000 

$122,607,000 

+  828046000 

Gr.Trk.  Main  Line      „    14 

172,498 

+ 

19,660 

3,860,216 

+ 

476,451 

40,459 

+ 

10,623 

849,528 

4- 

204,878 

Detroit  G.  H.  &  M.       „    14 
GrTkPac  Prairie  Scl     ,,    14 

15,828 
16,916 

+ 
+ 

3,438 
6,118 

300,528 

+ 

79.749 

Mashonaland         ..lApl.    • 

49,604 

+ 

4,014 

668,820 

Mid.  of  Westn.  Aus.!    „     • 

8,223 

+ 

1,076 

« 

76,217 

— 

New  Cape  Central . . '  May  1 3 

1,301 

— 

294 

t 

30,974 



5,382 

Rhodesia      ..        ..JApl.    * 

70,794 

+ 

8,297 

12 

1,097,621 

— 

116,093 

a.  9  days. 


'  Months. 


J  July  1.         \  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 

Chesapeake  &  Ohio  June     7 

t 

796,000 

$ 

+     96,000 

« 

44,734,000 

8 
+  8,205,000 

Chicago  G.W.        ..      „        y 

263,000 

+     10,000 

Colorado  Si  South'n  May   21 

271,000 

+     22,000 

14,032,000 

+  1.153,000 

Denver  &  Rio  Gran.  June    7 

456,900 

+  364,000 

22,985,200 

+  2,73S,40O 

Louisv'e  &  Nashv'ei     ,,       7 

1,175,000  1+  192,000 

56,356,000 

+  7,898,000 

Minn,  S.P.(Soo)§  ..  May   21 

596,000 

4-    138,000 

30,913,000 

+  5,898,000 

Missouri  Kansas    ..June    7 

610,000 

+      57,000 

29,709,000 

—  l,758,oco 

Northern  Pacific    ...May    14 

1,464,000 

+  393,000 

64,848,000 

+  9,547,000 

Southern      ..         ..June    7 

1,315.000 

+  217,000 

65,472,000 

+  6.922,000 

§  Includes  Wisconsin  Central. 


f  Fr<9m  July  i. 


MONTHLY    STATEMENTS. 


NAME. 

NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount, 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

<^tobl3on  T.  &  S.  Ft 

Apl. 

3,408,000 

+    571,000 

10 

33,761,000 

+  5,502,000 

Atlantic  Coast  Line 

„ 

1,157,000 

4-     202,000 

10 

8,231,000 

+  2,165,000 

Baltimore  &  Ohio  .. 

,, 

1,914,000 

—    626,000 

10 

26,289,000 

+  4,714,0C0 

Canadian   Northern 

,, 

549,900  1+       5.500 

6 

4,977.900 

+  1,847,700 

Canadian  Pacific   .. 

,, 

3,734,000   +1,046,000 

9 

28,454,000 

+ 12710,000 

Chesapeake  &  Ohio 

,, 

1,122,000  —     50,000 

10 

13,330,000 

+  3,7O3,0CO 

Chicago  &N.W.    .. 

„ 

1,799,000   +    345,000 

10 

22,822,000 

+  3,991,000 

Chicago  Burl.  &  Q, 

Mar. 

3,754,000   + 1,788,000 

9 

32,276,000 

+  6,814,000 

Chicago  G.W. 

Apl. 

259,000  '4     ij6,ooo 

10 

3,591,000 

+      708,000 

Chicago  Mil.  &  S.P. 

,, 

2,133,000    +    577,000 

10 

27,069,000 

+  6,889,000 

Chicago,  Rock  I.&P. 

,, 

1,470,000    +    609,000 

10 

15,833,000 

+  1,814,000 

Colorado  &Souihern 

,, 

318,000  !+     135,000 

10 

4,299,000 

+  1,171,000 

Cuba 

* 

777,660 

+     231,958 

10 

5.530,581 

+  1.322,315 

Do 

„     t 

372,717 

+     126,805 

10 

2,053,822 

+      626,227 

Delaware  &  Hud.  .. 

,, 

622,000 

—    22C,0O0 

3 

2,633.000 

+      471,000 

Denver  &  Rio  Gran. 

,, 

747,000 

+     227,000 

10 

7,511,000 

+  2,234,000 

Brie 

,, 

1,485,000 

+     534,000 

4 

5.063,000 

+  1,378,000 

Gr.Tr.  Main  Line.. 

,, 

£254,950 

+    £15,050 

4 

if  663, 700 

+  £123,000 
+  £137,300 

Grand  Trunk  Westn 

,, 

£51,200    +    £47,550 
£5,700    4-     £7,300 

4 

£129,100 

DetroitG.H.&Mil.. 

„ 

4 

£800 

+    £19,900 

Gt.  Northern 

,, 

1,701,000 

+  1,072,000 

10 

27,764,000 

+  4,798,000 

Illinois  Central      .. 

„ 

907,000 

4-     372,000 

11 

11,377,000 

+  1,660,000 

Kansas  City  Southn. 

,, 

306,000 

+       44,000 

10 

3,012,000 

+      434,000 

Lehigh  Valley 

,, 

1,024,000 

4-     226,000 

10 

10,113,000 

+  1,435,000 

Louisville  &NashvI. 

,, 

1,567,000 

4-    809,000 

10 

I.;, 018,000 

+  6,660,000 

Minn.  S.P.  (Soo)5  .. 

^, 

922,000 

4-    462,000 

10 

11,530,000 

+  4,269,000 

Miss.  K.&  Texas.. 

,, 

181,000 

—    396,000 

10 

5,208,0001—3,475,000 

Missouri  Pacific    .. 

Mar. 

527,000 

4-    293,000 

9 

9,293,000  +     849,000 

New  York  Cent. &H. 

Apl. 

4,980,000 

1-1,306,000 

4 

18,557,000  +  8,789,000 

N.Y.  N.Haven&H. 

,, 

1,905,000 

+    455,000 

10 

18,030.000 

+  3,927,000 

New  York  Ont.&W. 

,, 

154,000 

—     43,000 

10 

2,001,000 

+      221,000 

Norfolk  &  Western. 

,, 

1,993,000 

+    602,000 

10 

18,943,000 

+  8,424,000 

Northern  Pacific   . . 

,, 

2,334,000 

4-    905,000 

10 

25,999,000 

+  7,893,oco 

Pennsylvania    East 

and  West  Lines.. 

jj 

8,811,000 

+  3,136,000 

4 

29,699,000 

+  16095,000 

St.  Louis*  San  F. . 

,, 

1,043,000 

4-      24,000 

9 

10,018,000 

+  1,164,000 

Seaboard  Air  Line.. 

1, 

84SOOO 

4-    189,000 

9 

5,287,000 

+  1,383,000 

Southern 

„ 

2,038,000 

4-    738,000 

10 

17,315,000 

+  6,393,000 

Southern  Paciho    .. 

,, 

3,692,000 

+  1,304,000 

10 

39,275,000 

+  9,836,000 

Union  Pacific 

„ 

3, '33,000 

+  1,423,000 

10 

33,651,000 

+  8,128,000 

Wabash 

" 

977,000 

+    578,000 

10 

8,985,000 

+  3,588,000 

S  Includes  Wisconsin  Central.       '*'  Gross  earninfts.      f  Surplus. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£     , 

Bristol 

June  t6 

11,071 

+  1,167 

t 

228,39' 

4- 

8,116 

Dublin  United 

„     16 

6,558 

-      85 

t 

i3',5o8 

4- 

9,878 

Hastings  and  DIst., 
IslebfThanet 

„     16 

1,028 

+       19 

t 

20,238 

+ 

2" 

„     17 

356 

—      52 

* 

10,104 

— 

l,88g 

Lancashire  United.. 

,.     '4 

1,892 

t 

40,375 

+ 

i,3i« 

Provincial    . . 

„     17 

2,507 

+      69 

79,344 

+ 

4.080 

Yorks.  (Wst.  Rdng.) 

„     18 

2,05s 

+     453 

+ 

42.030 

+ 

3.596 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS. 


Name. 


Week 
ending 


Amount 


In.  or  dec. 

on  Hist 

year. 


^  j    AmoBDt 


Alcoy  and  Gandia . . 
Antofagasta  (Chili) 
Arauco  . .        , . 

Argentine  N.E. 
Bilbao  R.  and  Canta 
Bolivar         ..        .. 
Braill 

Brazil  Gt.  Southern 
B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do,  Western 
Central  Argentine. . 
C.Ur'g'ayofMte  V, 

Do.  East'nEx. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  .. 
French  Sante  Fi 
Gt.  South,  of  Spain 
Gi.West.  of  Brazil 
Havana  Central     . 
Inter,  of  C.  Amer.. 
La  Guaira  and  Car. 
Leopoldina  . . 
ManiIa(Nr.  &Sth.) 
Midland  Uruguay . . 
Mogyana 
N.W.  ofU 
Nitrate 
Paraguay  Central  . . 
Paullsta 

Peruvian  Corpn  , . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Jruguay . 


June 

17 

,, 

18 

Apri 

June 

17 

Apri 

. 

May 

* 

Apr, 

<* 

June 

17 

J, 

i« 

,, 

18 

,, 

17 

,, 

17 

,, 

'7 

i> 

'7 

•7 

• 

Mar. 

June 

17 

Apr. 

22 

June 

17 

April 

* 

May 

20« 

June 

T7 

Apl. 

June 

10 

,, 

17 

,, 

17 

May 

c* 

June 

17 

17 

May 

Apr. 

May 

* 

June 

156 

Apr.  * 
May  » 
June  17 
,,  " 
Apr.  ♦ 
♦ 

June    17 
17 

May      ♦ 


Ps. 


£ 
16,000 

35. '70 

9.500 

6,600 

4,387 

10,000 

M3, 431,000 

Ml9.32,750 

79.00Q 

101,000 

54,000 

100,500 

12,485 

4.504 

2,734 

1,522 

11,200 

32.000 

5. '77 

11,532 

5,900 

4,502 

13,000 

92,9.15 

Ps.  82,996 

7,000 

6,187 

37,809 

7,250 

19,546 

10,067 

11,277 

Ml, 200,000 

$21,000 

30,034 

3,770 

Mi, 500,000 

b826,900 

$26,250 

24,502 

Ml, 287,000 

18,592 

29,829 

6,166 

11,359 


T 

+  Ps. 4,000 
+     12,770 

+  2,741 
+        15 

—  «,341 

—  1,225 
+  M340,870 

M3,300 
6,000 
11,000 
14,000 
27,000 
1,596 
364 
753 
.65 
1,288 
2,740 
1,903 
2,953 
1,400 
924 
5,300 
14,971 
+  Ps.I5,S85 
200 
802 
16,495 
750 
2,436 
636 
1,004 
— Ml73,649 
+  $2,097 
+  15,886 
+        2,090 

+      M4,220 

+  889,734 

+  $ii,5'0 
+  5.459 
+  Mioi,oio 
+  8,707 
+        5,233 

+  225 

+  3,806 


1 

Ps.  333,900 

799,785 

124,338 

310,013 

16,803 

101,633 
M 14398000 
M  69,250 

4,488,000 
5,363,908 
2,619,000 
5,525,800 
629,702 
207,448 
109.533 
100,515 
34,000 
1,488,300 
228,544 
771.394 
27,500 
23.529 
585,400 
349,095 
Psi, 563.990 
229,100 
328,215 
180,392 
34,250 
497,436 
247,685 
,         112,007 
2,M  5,147,000 


^242, 566 

562,866 

117,670 
M  7,900,000 
58,833,997 
$1,362,120 

519.967 
M  5,691,000 

181,411 
1,935,092 

292,298 
57,758 


n.  or -dee. 

on  last 

year. 

; — f 

+  Ps. 21,000 

+    279,480 

+  «,73« 

+        69,905 

—  2,631   ' 

+  23,609 
+  Ml7«5i47 

—  M4,2t-o 

+      38,000 

535, »67 

168,000 

83,700 

74.345 

20,477 

20,940 

17,813 

+  5,888 

—  148,320 

—  47,149 
+      138,523 

—  900 
+  4,158 
+  146,100 
+  66,374 
+  Ps263,l62 

—  41,7eo 
+  49,649 
+  7',429 
+  5,000 

—  204,923 

—  1,677 
+  8,348 
— M1536139 
+  $31,697 
+      172,365 

21,440 
+  MS83.734 
+  Si, 233666 
+    $96,014 

73,234 
M25082S 

67,268 

334.786 

16,710 
21,571 


♦Months.  tFromJan..!.  J  From  July  1.    c  Nett.    6  15  days,    a  10  days. 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila  .. 

Mexico         ..        .. 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V, 

Vera  Cruz    .. 

Winnipeg     . . 


June  17 
May  56 
Apl.    3 


June  17 
„    17 

Mar. 

May  20 
i,  i 
„      ! 

June  15^ 

Dec. 

Nov.    § 

Dec.    S 

May  i 
„  6 
„       i 

Feb. 
Apl. 


i 


£ 

49,888 

21,202 

M3,774,ooo 

30,320 

$77,867 

40,220 

Rs.4,125 

63.851 

13,598 

•  14,937 

4.342 

15,693 

Rs.  30,277 

$71,326 

$215,256 

$40,000 

4,589 

$13.'75 

•433.997 

28,349 

$57,700 

•  l",035 


£ 

—  870 
+  755 
+  M  68,230 
+  3.730 
+     »22,559 

1.545 
S».  31 
+         1,031 

+  852 

+       »4,625 

—  146 
+  69 
+  Rs.  2,937 
+       $4,'26 

—  $108,669 
$25,600 

298 
$1,161 
»65,93S 
573 
$20,800 
$23,515 


!  + 


£ 
1,230.753 
231,906 

M  14.731000 
62,600 
$734,553 
413,102 

1,641,249 

161,906 

$269,764 

22,189 

73.9'3 

Rs.341,092 

8732,561 

83.193,106 

$669,500 

19,527 

$221,047 

$1,693,709 

215,763 

$130,400 

8439.660 


£ 

—  4,484 
+       4.30* 

+  M676,33» 
+  6,390 

—  •55O,30& 

—  8,139 
+  Rs.  «,419 
+       85,159 

+  6,251 

+  •58,040 
+  301 

+  1,440 

+  Rs,27,437 

—  •4',7oS 

—  8197,227 

—  »44,50O 

—  372 
+  •25,846 
+  8198,311 
+  13,34« 
+     •70,900 

—  »io,589 


b  28  days.       ■>  From  Jan.  I.       i  Nett.       a  From  July  i.       c  Two  weeks. 


Critical  Index  to  New  Investments. 


*  From  Oct.  i. 


t  From  Jan.  i. 


Australian  Co.mmonwealih  LbAN. 
With  the  issue  of  a  prospectus  inviting  applications 
for  ;^4,ooo,ooo  5J  per  cent,  debentures  at  par,  the 
Commonwealth  makes  its  first  appearance  in  the  Lon- 
don market  as  a  borrower.  Hitherto  the  various  States 
ha\e  raised  any  money  needed  themselves,  but  in 
November  last  an  agreement  was  come  to  with  all  of 
them  except  New  South  Wales,  by  which  the  Common- 
wealth was  to  be  the  sole  borrower.  Of  the  proceeds 
of  the  present  issue,  Victoria  will  receive  /,65o,ooo, 
Queensland  ^/i, 275,000,  South  Australia  i:775.oo?- 
Western  Australia  ^ifi,  100,000,  and  Tasmania 
^200,000.  The  bonds  are  convertible  into  5I  per  cent, 
registered  stock  at  any  time  up  to  September  15  next, 
and  the  loan  is  repayable  at  par  on  August  i,  1922,  but 
the  Government  has' the  option  of  redemption,  in  whole 
or  in  part,  on  or  after  .\ugust  i,  1920,  on  three  months' 
notice.  Instalments  are  spread  over  until  August  31, 
but  pavment  in  full  may  be  made  on  or  after  July  4 
under  discount  at  the  rate  of  5  per  cent,  per  annum. 
The  registered  stock  is  a  trustee  security  under  the 
Colonial  Stock  Act,  and  as  the  terms  on  v.'hich  it  is 
offered  are  good,  it  will  no  doubt  be  readily  taken. 
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LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 

ASSETS    EXCEED  -  -         JSIBO.OOO. 

Attractive   LIFE    FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE.   2  7-28,   Newgate   Street.  LONDON.    E.C 
Managing  Director:  ].  Francis,  J-P  ,  F.S.S. 


a;be  Jnvestors*  IReview. 


The  Week's  Money  Market. 


Bank  Rate  s  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  s  per  cent.  August  8,  igi4.) 


Norfolk  House,  Friday  Evening. 

For  the  first  day  or  two  the  Money  market  seemed  to 
have  more  credit  at  its  command  than  it  actually  re- 
quired, and  although  the  clearing  >banks  naturally 
charged  4J  per  cent,  for  their  loans,  supplies  were 
abundant  in  other  directions,  and  borrowers  had  no 
difficulty  in  obtaining  a  substantial  proportion  of  their 
requirements  at  3J  per  cent.  This  surplus,  however, 
was  gradually  reduced,  and  with  a  growing  demand  for 
accommodation  4I-4I  per  cent,  was  more  readily  paid 
for  day-to-day  advances,  and  there  was  very  little  sug- 
gestion of  money  being  offered  overnight  even  at  4  per 
cent.  Money  then  seemed  to  have  come  out  again  in 
some  quarters,  which  was  understood  to  be  due  to 
holders  of  Treasury  bills  allowing  part  of  their  maturi- 
ties to  run  off.  The  increase  in  floating  supplies  was 
sufficient  to  make  the  market  easy,  and  very  little  busi- 
ness has  been  done  in  call  loans  at  4^  per  cent,  in  the 
last  two  days,  while  the  afternoon  transactions  have 
been  at  anything  down  to  3I  per  cent.,  and  there  was 
occasionally  talk  of  balances  being  unlendable  at  the 
close. 

In  the  discount  market  the  supply  of  bills  has  in- 
creased a  little,  but  buyers  have  not  been  very  willing 
takers,  and  rates  have  hardened.  The  quotation  for 
three  months'  paper  is  sJ  per  cent.,  except  in  the  case 
of  fine  Eastern  bills,  and  of  a  further  small  batch  of 
Russian  commercial  bills,  which  changed  hands  at  ^^ 
per  cent.  Business  in  short-dated  Treasury  bills  has 
practically  ceased  owing  to  the  inability  of  buyers  and 
sellers  to  agree  as  to  terms  ;  but  the  demand  at  the 
Bank  for  both  Treasury  bills  and  Exchequer  bonds  con- 
tinues active. 

The  foreign  exchange  market  has  been  interested 
ihis  week  in  the  arrangements  which  are  said  to  be  in 
progress  for  improving  the  exchanges  in  two  different 
directions.  From  Christiania  came  advices  that  nego- 
tiations were  being  made  for  a  credit  of  about 
£.4,000,000  between  the  Scandinavian  countries  and 
Great  Britain  and  France.  It  is  hoped  that  the  matter 
will  be  settled  satisfactorily,  as  at  present  merchants 
find  difficulty  in  making  remittances  owing  to  the  re- 
iusal  of  the  National  Bank  to  receive  gold  at  their 
standard  rates,  and  the  prospect  has  been  sufficient  to 
bring  about  a  sharp  advance  in  the  exchanges.  In 
Spain,  too,  it  is  said  that  efforts  are  being  made  to 
bring  about  an  improvement.  The  recent  weakness  is 
ascribed  to  purchases  by  France,  and  arrangements 
are  understood  to  be  nearly  completed  for  granting  to 
that  country  a  credit  of  200,000,000  pesetas.  The 
Madrid  exchange  continued  to  move  downwards  in  the 
early  part  of  the  week,  but  it  recovered  sharply  when 


the  news  became  known.  The  Paris  ch-eque  has  been 
a  shade  easier,  while  the  Dutch  has  hardened  to  11.46J. 
New  York  has  given  way  slightly,  but  South  .American 
rates  arc  generally  harder. 

Although  ;^886,ooo  in  gold  was  received  from  abroad 
during  the  Bank  week,  most  of  it  has  been  absorbed, 
and  the  return  showed  an  increase  of  only  ;£ri3o,ooo  in 
the  stocks  of  coin  and  bullion.  The  note  circulation 
was  reduced  by  ;^i 40,000,  so  that  the  reserve  was 
^{^'270,000  up  at  ;£'44,943,ooo,  but  the  proportion  to 
liabilities  fell  to  31.5  per  cent.  Public  deposits  were 
;^i,o64,ooo  down  at  ^51,200,000,  and  as  "Other" 
Securities  were  increased  by  ;^'2, 680,000,  "  Other  "  De- 
posits rose  by  ;^4,c>o8,ooo  to  ;£^9 1,549,000. 

According  to  the  official  statement  for  the  week 
ended  June  21,  currency  notes  amounting  to  ;^2, 938,738 
in  ^i  and  ;^i,o43,738  los.  in  los.  notes  were  issued, 
against  which  ;^2,6io,22i  in  ;£i  and  ;^903,86o  los.  in 
los.  notes  w'ere  cancelled.  There  was  therefore  an  in- 
crease of  ;^468,395  in  the  amount  outstanding  at  a 
total  of  £111,779,539  los.,  made  up  of  ;^84,792,353  in 
;£i  notes  and  ;£"26,987,i86  los.  in  los.  notes.  During 
the  same  period  currency  note  certificates  for  ;£[' 500,000 
were  issued,  and  ;^40,ooo  were  cancelled,  leaving 
;£,g,70o,ooo  outstanding.  There  is  also  an  investment 
reserve  account  of  ;£  1,685,097  8s.  lod.  .Against  these 
;^28,50o,ooo  is  held  in  gold,  ;£r85, 188,931  3s.  6d.  in 
Government  securities,  and  ;£^9,335,705  15s.  4d.  at  the 
Bank  of  England,  while  ;^i04,ooo  has  been  advanced 
to  bankers  other  than  Scottish  and  Irish  banks  of  issue, 
and  ;^36,ooo  to  the  Trustee  Savings  Bank. 
Silver. 

The  demand  for  silver  for  coinage  purposes  continues 
good,  and  was  supplemented  in  the  beginning  of  the 
week  by  bear  covering  on  account  of  the  bazaars.  Sales 
from  the  F"ar-East  having  come  to  an  end  for  the  time 
being,  the  price  of  bars  improved  to  3o^d.  per  oz.,  but 
the  rise  brought  offerings  from  both  America  and  India, 
and  caused  a  relapse  to  3ofd.  per  oz.  This  decline, 
however,  was  speedily  recovered,  and  a  further  small 
advance  to  3i^d.  w^as  recorded  on  Indian  buying. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,50,000  in  bills, 
Rs.  1,36,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  1,08,50,000  in  irnmediate  telegraphic  transfers.  The  whole 
amount  was  allotted  in  deferred  transfers,  tenders  for  which 
at  IS.  4  3-32d.  received  in  full.  Special  sales  have  also  been 
made  this  week  of  Rs.  13,00,000  in  deferred  transfers  at 
IS.  4  3-32d.,  Rs.  5,00,000  in  immediate  transfers  at  is.  4>id. 
and  Rs.  3,00,000  also  in  immediate  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  30,00,000.  Between  .\pril  i  and  the  20th  inst.  the  total 
sales  were  Rs.   5,50,64,569,   realising  ;f3,694,ooo. 


IMPEMAL   JAPANESE  GOVERNMENT  4^ 

PER  CENT.  LOAN  (SECOND  SERIES)  FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  of  the 
above-described  Loan  due  10th  July,  1916,  will,  be  paid  on  and 
after  that  date  (Saturdays  e.xcepted),  between  the  hours  of  11  and 
3,  at  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
24th  June,  1916. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302     Shaughnessy    Buildings, 

McGill    St.,    Montreal. 


June  24,  1916. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  21,  1916. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 

78,422,225 


£78,422,225 


Governmen  t  Debt . . 
Other  Securities    .. 
Goid  Coin  and  Bullion 
Silver  Bullion 


11,015,100 
7.434,900 
59,972,225 


£78,422,225 


Proprietors' Capital 

Real 

Publlo  Deposlts(including 
Bichequer,  Savings 
Banks,  Commissi  oner  5 
0/  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Sdven  Day  and  other  Bills 


BANKING   DEPARTMENT 

£ 

..      14.553.oco 
3.181,349 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  .Silver  Coin 


£ 

.>S7.454 
.382,518 
,207,130 
,735,471 


51,200,122 

91. 549. 115 

28,987 


£160,512.573 


"Dated  June  22,  igi6. 


J.  G. 


£160,512,573 
NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
'.vith  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
June  23. 

1 

June  14,         June  21, 

1916.      !       1916. 

1 

Increase. 

Decrease. 

£ 

3,170,702 

99.578,264 

309,562,874 

49,486 

51.043.491 
336,393,323 
59,477.512 

Liabilities. 
Rest 

Pub.  Deposits  ., 
Other    do. 
7  0ayBiils       .. 

Assets. 
Gov.  Securities. 
Other        do. 
iotalResecve.. 

NoteClrculation 
Coin  andBullioo 
Proportion 
Bank  Kate 

£ 

3.174,701 

52,264,229 

87.541.321 

29.135 

42.187,454 
70,702,587 
44.672.345 

£ 

3.181,349 

51,200,122 

9:,549.ii5 

28,987 

42,187,454 
73.382,518 
44.942.601 

£ 

6,648 

4.007,794 
Decrease. 

£ 

1,064,107 
"148 

Increase. 

2,679.931 
270,256 

4,014,442 

4,014.442 

33,129.655 

54.157.167 

l8ip.o. 

5     ., 

£ 
35.355.355 
61,577,700 
31.9  po- 

5     „ 

£ 

35.215.095 
61,707,696 

31.5  PC. 

5       „ 

Increase, 

£ 
129,996 



Decrease. 
140,260 
.4  p.c. 

Foreign  Bullion  movement  for  week  /8S6,coo  in. 

LONDON  BANKERS'  CLEARING. 


Date. 

igi6. 

1915- 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1.071,948,000 

918,685,000 

153,263,000 



February 

1,107,655,000 

960,743,000 

146,912,000 



March 

1.364.599.000 

1,231.392,000 

133.207.000 



April 

1,090,356,000 

976,264,000 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283,222,000 



J  ime           7 

296,965,000 

231.525.000 

65,440,000 



.,            14 

290.373.000 

225,460,000 

64,913,000 



.,            21 

275,677.000 

236,435,000 

39,242,000 

— 

Total 

6.944,989,000 

5,944,698,000 

1,000,291,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

W1THDRAWAX.S. 

Tilonday— Bars  . . 
Wednesday- Bars      .. 
Friday— Bars    .  ^ 

8,000 

• .     935.000 

11,000 

Friday-U.S.A 

Nett  Influx      .. 

£ 
5,000 

.     949,000 

£954,000 

£954.000 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


£ 

664,940; 

84,616, 

31,804, 
12,038, 
654,286, 
35.4901 
6,312, 

X  6,002, 


000  I  674,335,000 

[    81,338,000 

32,026,000 

12,096,000 

661,788,000 

34,546,000 

6,304,000 

111690,000 


68o,c66,ooo 
82,548,000 
32,660,000 
12,214,000 

671,500,000 

32,670,000 

6,310,000 

11,988,000 


Junei9, 1915 


494,716,000 

90,932,000 

25,278,000 

6,328,000 

481,100,000 

27,638,000 

7,588,000 

39,300,000 


Lawful  Reserve  consists  of   x8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

.NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


X4}U18   .. 

Specie 
.Deposits 
J>c^  Tenders 


June  i7t  igi6. 


£ 
144,814,000 

11,910,000 

150,912,000 

2,836,000 


June  JO,  igi6. 


X  4  3,220,000 

12,008,000 
149,460,000 

1,854,000 


June  3,  1916. 


143,612,000 

12,240,000 

151,212,000 

X,Sl2,000 


June  J9, 1915. 


£ 
115, 312, coo 

9,842,000 

118,000,000 

1,858,000 


June  2,  1916. 

May  26,  Z916. 

May  19,  igiS. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

48,450.600 

358,600 

20,466,200 

2.77 '  .000 

48,597,000 

432,600 

18,398,200 

4,394.400 

49,364,400 

365,o'X> 

15,594,200 

3,539.400 

Total  reserves    . . 
lo-day  bills  and  loans  , , 
30-day  bills  and  loans  , . 
Co-day  bills  and  loans  , . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

72,046,400 

2,121,400 
3,845,400 
4,818,800 
2,916,400 
775,400 

71,822,200 
1,894,200 
3.612,800 
4,949.600 
3,424,400 
733.600 

68,861,000 
1,769,800 
3,457,200 
5,069,200 
5,421,600 
681,200 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.   Treasury 
notes  

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  oth  er  assets 

14,677,400 

10,398,200 

838,000 
7,326,600 
4,816,400 

3,c6o,ooo 
1,786,400 

14,614,600 

10,388,400 

768,000 
8,989,200 
5,286,600 

3,302,400 
1,898,600 

14,399,000 

10,367,400 

768,000 
8,896,400 
5,294,400 

3,889,600 
1,198,400 

Total  assets 

114.q49.400      1      117,070,000 

113.674,200 

Paid-up  capital 

GovernmentDeposits  ., 
Reserve  deposits— nett. 
Note  circulation— nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

10,971,600 

10,C0O,00O 

92,084,400 

1,502,400 

346.200 

44,800 

10,975,000 

8,826,200   ' 

95.336,000 

1,541,200 

346,400 

45.200 

10,974,000 

8,095,000 

92,604,400 

1,603,600 

347,200 

50,000 

Total  liabilities  . . 
Gold    reserve    against    nett 

liabilities         

Cash     reserve     against   nett 

liabilities         

114,949,400 

117,070,000 

113.674,200 

68.9% 
71.7% 

65.8% 
70.1% 

60.4% 
70.0% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  17.) 


RSVENUB. 


EXFENDITURE. 


i 

Customs          990,000 

Excise   ..         2,089,000 

Estate,  &o.,  Duties  ..         ..  536.000 

Stamps..        ..        ..         ..  30,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    .  80,000 

Excess  Profits  Tax     , .        . .  683,000 

Land  Values — 

Post  Ofiace        900,000 

Crown  Lands ,  — 

Suez  Canal  &:  Sundry  Shares  — 

Miscellaneous 205,436 

Bullion  advancesrepald     .,  — 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..        ..  — 

5%  Exchequer  Bonds,  1919. .  4,761,400 

5%  Exchequer  Bonds,  1920..  1,250,000 

5%  Exchequer  Bonds,  1921..  6,919,300 

War  Expenditure  Certificates  3,130,000 
Other   Debts  created  under 

War  Loan  Act,  1915          ..  450,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 ~ 

Under  Military  Works  Acts, 

1897-1903        — 

Under  HousinKAct..        .,  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . ,  — 

Suez  Canal  Drawn  Shares..  — 

China  Indenmity        ..        ..  — 
Ways  and  Means   .\dvance5  24,730,000 
Decrease      In      Exchequer 

balances        ..        ••        ..  2241844 

^47,128, 980 


National  Debt  Service       . .     1^216,031 

Interest,  &c.,  on  War  Debt  ..    1,227,979 

Development&Roadlmpvt,        — 

Paymentsto  Local  Taxation       102,034 

Other  Consolidated    Fund 

Charges        5. 93© 

Supply  Services       ..        ..  37.76i.ooo 

Bullion  Advances     ..        ..       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ..        — 

For  Treasury  Bills(nett  amt.)    7,666,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  x  of 
War  Loan  Act,  1915         . .        "~ 

Under  Telegraph  (Money) 
Act,  1913        50.000 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act  ,.         ..        — 

Old  Sinking  Fund,   1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advaocea 
repaid  "~ 

Increase  in  Exobequet 
balances       ••        .«        •>       — 


£47,128,980 


BANK 

OF  FRANCE  (25  trancs  to  the  £). 

June  22, 1916. 

June  15,  J916. 

June  8,  1916. 

June  24, 1 915. 

£ 

£ 

£ 

k. 

Gold  In  band 

190,276,760 

190,020,360 

189,809,800 

157,086,850 

Silver  in  band 

13,824,120 

13.951,280 

14,001,280 

14,911,200 

Bills  disoounted 

15,588,240 

15,689,320 

15,966,600 

Advances 

49,115,040 

48,772,280 

48,264,000 

24,987,280 

Note  circulation 

629,369,280 

629,867,200 

626,609,400 

434,186,640 

Public  deposits 

1,281,200 

2,142,440 

1,688,520 

2,173,080 

Private  deposits 

82,179,680 
68,080 

81,933,680 

83,858,160 

90,997.200 

Foreien  Bills.. 

67,800 

65.440 

Proportion  between  bullion  and  circulation  32.42  percent.,  against  32  82  per  cent. 
last  week.  Advances  to  the  State  £312,000,000,  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,958,720,  decrease  £356,520,  and  at  the  branches  to  £3'.97o,43o.  decrease 
£257,680. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oiroulatlon 
Current  and  deposit 
accounts     . . 


June  15,  igi6. 


£ 

12,450,060 
6,992,360 
16,255,724 

5.833.420 


June  7,  igi6. 

£ 
13,442,288 
6,236,568 

16,580,980 

4.953.532 


May  31,  igi6. 


£  „ 
12,399,812 

6,235,252 
17,008,528 

4,378,252 


June  15.  I9'5. 

£ 
11,723,864 
4,918,084 
16,035,372 

2,99^.776 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold        

Stiver 

Bills  discounted,  &a.. 
Note  circulation  • 
Deposits 


June  3,  igi6 


£ 

45,241,122 
495.611 

9,338,198 
53,790,326 

5,116,628 


May  37,1916 


£ 

45,002,530 
373,869 

8,766,289 
53,081,877 

4.667,177 


May  20, 1916 


£ 

44.857. '43 
192,038 

9,054,604 
52,929,632 

4,350,413 


June5ii9'5 


£ 

36,826,496 

219,327 

18,098,649 

40,469,818 

4,011,410 


8oo 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  X4, 19x6. 


Notes  In  reserve 
Cash  in  reserve 
Gold  In  reserve  abroad  [ 
Treasury  Bonds        . . ' 
Circulation  note  issue 
Treasury  deposits    , . ! 


£ 

11,840,000 
'53.990.000 
149,370,000 
3^7,930,000 
637»950.ooo 

26,430,000 


June  3. 1916 


153.990.000 
140,920,000 
.'563.650,000 
634,020,000 
20,430,000 


May  29,  X916. 


154,150,000 

140,930  000 

352, LOO, 000 

628,620,000 

20,210,000 


June  14,  1915. 

9,265,800 

157.351.100 
12,431,000 

357.000,000 
49,096,100 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  15, 2916.    June?,  1916. 


Total  Coin  &  Bullion] 
Treasury  Notes  ..  j 
Bills  discounted  .. ! 
Advances  ..  ..j 
Note  olrculattoD  ..I 
Deposits 


£ 

"5.049,350 

14,091,600 

289,192,300 

615,300 

331,825,950 

9',427,550 


£ 
124,994,100 

ao,3i3,25o 

28i,8g2,oco 

663,600 

334,851,700 

87,831,250 


May  31,1916. 


124,982.250 
27,653,700 

274,682,500 
713,000 

336.882,500 
86,420,600 


June  15,  1915. 


£ 

121,673,400 

'3,183,450 

^'4,705,950 

808,350 

262,200,900 

75,40  •>,750 


Clearing  House  returns  during  May,  £276,664,808  against  £251,760,560  In  April. 

BANK    OF    SWEDEN. 


June  20, 1916. 


Gold I 

Balance   abroad  and, 

Foreign  Bills        .., 
Swedisn  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  In  ciroulption 
Deposits  at  notice  ..; 


9.235.000 

8,750,000 

4,377.000 
2,804,000 
28,330,000 
5,522,000 


Junes,  191G. 


£ 
9,237,000 

8,509,000 

3,850,000 
2,847,000 
18,660,000 
4,499,000 


May27, 1916.  June  29.19x5. 


£ 

9,239,000 

7,962,000 

4.061,000 

3,014,000 
17,132,000 
5*735.000 


£ 
6,302  ,eoo 

4,009,000 

2,803,000 
7,134,000 
15,017,000 
4,175,000 


BANK    OP    SPAIN  (25  pesetas  to  the  £). 


I 

June  10,  igi6  June  3,  igi6!MaY27,  igi6  June  19, 1915 


Gold       

Silver 

Fjrelgn  Bills I 

Disoounts  and  Short  Bills  .. 
Tf'jasury  Account,  &c. 
Notes  in  CIrcuIatiuu  .. 
Current   Accounts,  Depositb 
Dividends,  Interests,  &c.     .. 
Gwernment  Securities 


£ 
41,085,145 
30,517,504 

4,003,337 
23,542,672 
30,772,617 
86,681,799 
30,618,387 

1,050,241 

2,350,97' 


£      ^ 

40,477,046 

30,662,673 

4,014,339 

23,745,852 

30,357.796 

86,328,917 

29,756,678 

1,141,631 

2.423,584 


'  40,3^1,283 

30,705,443 

3,991,506 

23.508,358 

30,982,489 

86,088,892 

30,675,565 

1,275,504 

1.767,945 


£ 

47,293,370 

29,753,304 

4,998,249 

27,147,740 

32,080,689 

79,330,540 

27,742,811 

1,334,847 

3.498,325. 


BANK  OF  ITALY  (25  lire  to  the  £). 


May  10, 1916 


Total  oash         ..        .. 

Inland  Bill 

Poceign  Bills     .. 

Advances 

G  ivernment  securities 

Cifoulation 

Deposits  at  notice 

Current  accounts 


Apl.  30,  igi6  Apl.  20,  igi6 


£ 
45,99»,640 
17,437,040 

833,800 
9,232,280 
7,464,680 
120,154,680 
11,966,160 
16,299,840 


£ 

47,007,200 
27.855.840 
834,120 
9,693,800 
7,665,280 
118,395,160 
21,207,600 
14.643.T60 


May  20,  2925 


£ 

47,187,960 

16,943,480 

833.720 

20,242,720 

7,968,160 

127,501,240 

12,200,120 

16,320,560 


98: 


£ 

218,760 

695,360 

834,480 

,805,360 

,428,440 

,090,520 

,597,920 

,576,240 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Go-ver'nt  Securities. , 
Dtsoounts  &  Loans. 
<<oteB  in  Circulation 
Deposits  at  notice.. 


June  7,  1916. 


£ 

6,536,000 

5,320,000 

762,000 

5,358,00a 

11,701,000 

3,782,000 


May  %J,  1916. 


£ 
6,618,000 

5,318,000 
762,000 
5,367,000 
11,656,000 
3,966.000 


May  22,  191G. 


£ 

6,835,000 

5,465,000 
761,000 
5,433,000 
11,616,000 
4,188,000 


June  7,  1915. 


£ 
3,418,000 

3  137,000 
637,000 
4,290,000 
7,515,000 
1,442,000 


TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months       5  ••         5 

Six  months s  ..         5- 

Nine  months  ..        ..        ..        ..         .•        ..        ..        5  ..  ^ 

Twelvemonths 5  ..         5 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 

Percent.        Percent. 

Thirty  and  sixty  daycemllted  5  -.      5—5^ 

Three  months  ,,  ii»—ii  ••    Sit-ii 

Four  months  „  5ft— 5i  .•     5«— 5A 

Six  months  ,,  5js— Si  •.      5i— 5i 

Three  months  fine  inland  bills  5i  ..       5i 

Four  months  54— 5J  •.      54—51 

Six  months  51—6  ..      51—6 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent 

Biok  of  England  minimum  discount  rate        5        •■        5 

,,  ,,         short  loan  rates  5i      ••        59 

Bankers' rate  on  deposits •        *•        39      *'        39 

Bill  brokers' deposit  rate  (call) 4        ••       * 

„  7  and  14  days' notice  4i      ..        4z 

Current  rates  for  7  day  loans  49      *■      ,^9 

„  for  call  loans  4— 4i    ..    39—49 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Patta 

Bmisels  ... 
Amsterdam. 

Beilin 

Hamburg    . 

Vienna 

Petrograd... 
New  York  . 

Lisbon 

Madrid 


I  Chqs. 

obqs. 
{  sight 

chqs. 

chqs 
I   siRht 

3  mlhs 
I  cable 
I  sight 

sight 


Last 
Week. 


28.17 


I55i 

4.764 

34fi 

24.41 


This 
Week 


28.l5i 
ll.46i 


1553 
4-761 
35 
30.50 


Place, 


Antwerp ..., 

Italy 

Constantinople 
Rio  de  Janeiro 
Buenos  Aires  , 

Calcutta 

Bombay , 

Hong  Kong,.,, 
Shanghai  .... 
Singapore  ,.. 
Yokohama . . . 


Last 
Week. 


This 
Week. 


short 
sight 

3  mths 
godys 
9odys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


30.50 

i2id. 

49d. 
i/4f8d. 

i/4ftd 
2/oid. 

2/lod. 


30.30 

"Ad. 
48M0. 
i/4J3d. 

/4ftd. 

2/iJd. 
2/llJd. 
2UM. 


The  Week's  Stock   Markets. 


LONDON  COURSE  UF  EXCHANGE. 

Plaoe. 

Usance. 

Jtine  20,  1916.     June  22,  1916. 

Sellers.  Buyers.  Sellers.! 

Buyers. 

Amsterdam  . .    . . 

Paris  ..  !;  ;! 

Marseines    '.'.     V. 
Switzerland..     .. 

Petrograd    '. '.     . . 
Genoa,  Ac 

Spain     ..     '.'.    '.'. 

Lisbon  and  dportc 

Soandinavia..     . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..  .. 
Three  months'  bills,. .  . . 
Cable  transfers  . .  '. .  . . 
'Three  months' bills  ..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills . .     . . 

Cable  translers 

"•44 
11.64 
28.15 
28.55 
28.55 
25.04 
S5-43 
154I 
30.37 
30.82 

'V8| 
34i 

♦ 

16.35 

11.49 
11.70 
28.19 
23.65 
28.65 
25.10 
25-53 

t55i 
3047 

30.92 
23-35 

48| 

1653 

11.45 

11.65 

28.13 

28.5a 

25. 

25.12 

I53i 
30.25 
30.70 

''■$ 
.348 

16.80 

11.49 
11.70 
28.18 
28.63 

25- 

25.18 

156I 

30.35 

30. Uo 

23.58 

48i 

35  1 

» 
X7O5 

*  Nominal. 


It  is  a  long-  time  now  since  we  first  pointed  out  the 
illogical   action    of    the    Treasury    in    offering    certain 
rates   of   interest   with   the   one   hand   and   pulling   an 
uncertain  and   increasing  part   of   it  back  as   income- 
tax  with  the  other,  but  naturally  Government  and  its 
officials    did    not    trouble    to    be    logical    on    the    first 
summons,  or  the  second,  or  the  tenth.      But  this  week 
they   have  made  a  considerable  advance  towards  that 
final    decision    which    the    necessities    of    the    war    is 
forcing    to    the    front.       It    is    now    made    plain    that 
holders  of  War  Savings  certificates,  irrespective  of  in- 
come, are  to   be  exempt  from  income-tax.      You  pay 
15s.    6d.    and   get   back   ;£i    at   the   end   of   the  term, 
that  ^^i  representing  the  accumulation  of  interest  with- 
out  deduction,    and    it  does    not   matter   whether  you 
hold  one  certificate  or  the  maximum  of  five  hundred 
allowed,   no  income-tax  is  deducted  from  the  interest 
put  aside  to  accumulate  against  the  day  of  payment. 
As    the    Times    points    out,    this    is    equivalent    to    the 
Government  borrowing  at  almost  7  per  cent.,  subject 
to  income-tax.      Now  it  cannot  treat  one  form   of  its 
debt     acknowledgments     in     a     particular     style     of 
liberality  such  as  this  and  leave  all  others   under  the 
present  harassing  and  stripping  disability.      The  very 
fact  that  the   purchasers  of   War   Savings  certificates 
are  to  be  exempt  from  income-tax  will  force  the  Chan- 
cellor   of    the     Exchequer    to    revise     the     treatment 
accorded    to   holders    of   the   War   Loan,   of  Treasury' 
bills,  and  of  Exchequer  bonds,  of  every  other  form  of 
Government  debt.      War   Savings  certificates   are   the 
best,  because  the  most  remunerative  investment  on  the 
market  at  the  present  time. 

What  we  should  suggest  is  that  opportunity  might 
be  taken,  when  the  next  loan  is  got  ready  to  launch, 
to  unify  the  whole  debt  outstanding  up  to  the  presents 
or    to    provide    for    its    unification    in    a    single    stock 
bearing    a    low    rate   of   interest,    such    interest   to   be 
totally   exempt  from  all   income-tax   during  a  term  of 
vear.s,    say,    twenty.      We   have   made   the   suggestion 
before,    but   in    these    days,    as    always,    especially    in 
matters  financial,  one  has  to  keep  pounding  and  pound- 
ing   away    before    anybody    stops    to    listen.      Thing.*: 
financial  are  mysteries  instinctively     avoided    by    the 
average  citizen,  and  it  will  only  be  by  flounder-along 
progress  like  that  made  this  week  with  regard  to  \\'ar 
Savings  certificates  that  we  shall  stumble  at  last  into 
a  logical  position,  if  we  ever  do. 

It  is  to  be  hoped  that  the  report  of  an  early  and 
further,  and  perhaps  final,  step  in  removing  the  mini- 
mum prices  padlock  on  Stock  Exchange  business  is 
true,  but  no  oflkial  intimation  has  been  made  up  to 
the  time  of  writing.  We  think  that  a  clean  sweep 
ought  to  be  made  of  these  barriers  and  the  market 
evervwhere  left  free  to  find  its  level.  Business  will 
be  much  healthier  and,  to  some  extent,  easier  to  trans- 
act when  the  road  is  clear,  although  as  long  as  the 
Stock  Exchange  is  deprived  of  its  own  clearing-house 
the  dealing  within  it  will  remain  hampered  by  a  mas? 
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of  detail  that,  looking-  at  the  minuteness  of  the  trans- 
actions, or  the  great  majority  of  them,  can  leave  but 
very  little  profit.  What  a  nuisance,  thoug^h,  the 
minima  unreality  has  been  to  those  who  have  deceased 
estates  to  wind  up. 

The  probable  course  of  markets?  It  will  continue 
uncertain  until  our  oftonsive  makes  its  results 
apparent ;  but,  on  the  whole,  the  volume  of  small 
business  is  likely  to  continue  large,  while  the  Ex- 
chequer is  drawing  in  American  securities  with  the 
success  Mr.  McKenna's  penal  2s.  extra  tax  is  attain- 
ing. There  is  no  sense  in  the  growling  made  in  Parlia- 
ment and  elsewhere  about  this  2s.  It  is  a  tax  no  one 
need  pay  unless  he  pleases.  We  fear,  though,  that 
the  time  for  .sending  in  bonds,  &c.,  to  the  office  in  Old 
Jewry  may  have  to  be  extended. 

■Stock  markets  began  the  week  in  a  fairly  active  manner,  but 
there  have  been  several  influences  tending  to  depression,  and 
in  spite  of  the  free  circulation  of  favourable  rumours  regarding 
developments  in  the  West  business  dwindled.  Dealings  in  gilt- 
edged  stocks  were  checked  by  the  raising  of  the  rate  for  Trea- 
sury bills,  and  with  a  certain  amount  of  profit-taking  Consols 
relapsed  to  59,  while  the  ^i  P^r  cent,  and  4^  per  cent.  War 
Loans  were  about  J  down.  A  little  recovery,  however,  followed 
the  news  that  Greece  had  given  way.  Colonial  Government  stocks, 
and  particularh'  those  of  the  Australasian  States,  continued  to 
improve,  but  in  some  cases  they  closed  rather  below  the  best 
under  the  shadow  of  the  new  Commonwealth  four  to  six-year 
loan  for  ;if 4,000,000  carrying  interest  at  5^  per  cent.,  the  pro- 
spectus of  which  was  issued  on  Thur.sday  night.  I-oreign 
Government  bonds  have  been  strong,  with  most  business  in 
Japanese  and  Chinese.  Japanese  4  per  cent,  of  1899  has  im- 
proved to  75i  and  the  igio  issue  to  72J,  while  both  series  of  the 
4J  per  cent,  loan  of  1905  are  higher  at  93I.  Chinese  things  were 
even  more  active,  and  show  substantial  gains  ranging  up  to 
S  in  Shanghai-Xanking  Railway  bonds.  A  fair  amount  of  busi- 
ness has  also  been  done  in  l^ussian  issues,  and  especially  in  the 
railway  loans,  which  are  J  to  i  higher.  The  French  War  Loan 
has  been  steady  at  863,  and  Spanish  has  risen  to  86^.  Brazilian 
issues  show  substantial  changes,  and  other  South  American 
things  generally  were  harder.  Peruvian  Corporation  issues  re- 
lapsed sharply  on  the  company's  statement  that  the  Government 
was  again  attempting  to  limit  its  guano  rights,  but  the  prefer- 
ence rallied  on  the  letter  from  the  Peruvian  Charge  d'Affaires 
in  London. 

Home  Railways  have  been  in  less  demand,  and  the  majority 
of  movements  are  adverse.  Most  of  them,  however,  do  not  exceed 
i,  the  principal  exceptions  being  Xorth-Western,  Great  Western, 
Great  Eastern,  and  Brighton,  which  have  lost  |  to  i.  Can. 
Pac.  shares  fluctuated  between  184  and  i85i,  and  close  with 
a  loss  of  I  on  balance,  while  Grand  Trunk  stocks  were  also 
easier.  .\s  usual,  American  Railroad  shares  have  been  influ- 
enced almost  entirely  by  the  position  in  Xew  York.  Prices 
there  fell  heavily  in  the  early  part  of  the  week  on  the  Mexican 
situation,  and  after  a  rally  due  to  "  bear  "  covering  went  back 
again  to  about  the  lowest.  .Argentine  Railways  have  moved 
within  very  narrow  limits  and  prices  show  only  fractional 
changes,  but  the  debenture  stocks  generajly  are  easier.  San 
Paulo  ordinary  stock  has  jumped  s  to  194,  but  United  of  Havana 
has  fallen  back  to  84,  and  the  stocks  of  the  old  Mexican  Railway 
were  fiat.  ^ 

Business  in  Bank  shares  continues  good,  and  in  the  London 
group  Xational  Provincial  issues  have  risen  i  to  J,  Lloyds  are 
Ji  better,  and  London  County  and  Westminster,  Capital  and 
Counties,  London  and  Provincial,  Joint  Stock,  Parr's,  and 
Cnicn  cf  I_X)ndon  and  Smiths  show  gains  ranging  from  i  to  j. 
Bank  of  .\ustralasia  has  further  improved  to  117J,  and  London 
of  Australia  and  Bank  of  Xew  South  Wales  are  3i  up.  Char- 
tered cf  India  has  risen  to  59,  and  Xational  of  India  to  40J,  and 
most  of  the  South  American  banks  are  also  higher.  In  Ship- 
ping Royal  Mail  closed  unchanged,  but  P.  and  O.  deferred, 
after  touching  335,  fell  back  to  329,  and  Cunard  and  Furness 
Withy  both  gave  way  on  a  little  offering,  A  big  business  has 
been  dene  5n  Marconi  issues,  and  the  ordinary  has  risen  to 
225-32,  while  the  preference  has  touched  2-i-a,  and  the  Marine 
Co.'s  shares  are  -^  up  at  i-{:|xd.  A  further  big  advance  to 
323  xd.  was  recorded  in  Cities  Services,  but  Brazilian  Traction, 
after  touching  63,  were  offered,  and  fell  back  to  62}.  Hudson's 
Bay  shares  have  been  easier  at  yi'g,  and  Forestal  Land,  after 
hardening  on  the  meeting,  went  back  a  little  on  profit-taking. 
Associated  Cement  and  British  Aluminium  have  been  rather 
offered,  but  the  latter  closed  above  the  lowest.  Briti.sh  Oil  and 
Cake  Mills  have  also  given  way  on  realisations,  but  Salt  Union 
have  been  firm.  Armament  and  Engineering  things  have  been 
fairly  active,  but  the  changes  in  price  are  small.  Meat  .shares 
have  been  firm,  and  a  shade  harder.  Harrod's  Stores  have 
been  in  request,  and  have  risen  to  331J.  Courtaulds,  after 
dropping  to  6,^,  again  met  with  support  and  recovered  to  6-H. 
Textile  things  generally  were  firm  with  a  little  inquiry  for 
Coats,  Sewing  Cotton  and  Fine  Spinners. 

Amongst  Oil  shares  Royal  Dutch  reacted  to  45^  ex  rights  in 
the  new  issue,  but  recovered  to  47,  and  the  "  rights  "  have  risen 
from  ii-iii  to  12^.  "Shell"  were  dull,  and  X'orth  Caucasian 
gave  way  en  the  directors'  circular  stating  that,  although  the 
gross  earnings  in  Russia  for  1915  were  not  less  than  for  the 
previous  year,  they  are  unable  to  make  any  announcement  as  to 


a  final  dividend  until  the  definite  accounts  are  before  thenv 
owing  to  the  recent  imposition  of  an  excess  profits  duty  in 
Russia  and  the  heavy  British  charge  for  income-tax  and  excess- 
profits  duty.  Spies  improved  on  the  announcement  that  the- 
company  has  secured  several  new  plots  in  the  Grozny  field^ 
Mexican  Eagle  have  been  heavy  on  the  political  situation,  and 


I  Last  1  This  1 
WeeklWeekil 


I  Last  I  Thi3 
WeeklWeeh 


Consols 

Wat  Loan   3j% 

,.  "    ,       44% 
India  3% 

„••    }i% 
Canada  4%,  1940-60 

■  I        49% 
N.S.W.  4% 

.,      4j%5yr.b 
Belgian  3% 
Brazil,  1913 

,,    New  Funding 
Chinese  1896 
,,       1913 
Egypt  Unified  4% 

Brighton  defd 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd 

„        „        dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 


96i, 
69i 
Sol 
87i 
95i 
86 
974 

63 
68 
81 
944 
794 
79 


654 

644 

99 

10 

si 

84 

16 

17 

8 

83 

18 

=18 

40 

404 

08 

97i 
734 

754 

Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs 
Grand  Trunk  ord.    

Vo.  3rd  pf 

Do.    54%3-yr.Noles 

Do.    54%5-yr.      . 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B,  A.  Western    


Bank  of  Australasia..., 

Barclay  &Co."  A" 

Do.  "B".,.. 
Capital  &  Counties  . . . . 
Chartered  of  India  . . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &  S.W 


185 
1084 

9ii 


N.S.W,  44%  19*2-7 

5%  i92'-3  

New  Zealand  4% 

Queensland  4% 

,,  44%new 

Union  of  S.  Africa  44%. 

1920-5    

Victoria  44%.  1920-3 

Westn.  Aus.  4%    

French  War  Loan,  5%  , . 

Japan  44%  (ist) 

„     (2nd) 

Russia4  % 

„      44%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth,  British  dfd 

Nth. -Eastern 

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


ApolHnaris  ord 1 

Armstrong,  \Vhitworth..| 
Associated  Cement  ... 
Birmingham  Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell- Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ., 
Fine  Cotton  Spinners  , . , . 
Anglo-Egyptian  "B"  ,,.. 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-) 

Anglo-Malays/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  . . . , 

Carey  United  £1   

Glen  Bervie  £1 

Grand  Central  £1 

Gula  Kalumpong£i 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1 , , 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Abbontiakoon  (10/-) , . , 

Brakpan 

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  ., 

Chartered    , 

City  Deep     ■ 

Cons.  Gold  Fields    ..,, 

Cons.  Langlaagte 

Crown  Mines  (10/-)  ,... 


5/loJi  5/ioJ 
12/  II/IOJ 
'      34/ 


Cent.  Argentine  ord 

Do.  5%  Notes  ., 
Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 

London  County  &  West.. . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pd), 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.ord 
Do.  dfd. '  A ' 

Kynochs   

!  Lever  Bros.  "  C  "  pf 

Lyons,  J 

NIarconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .,., 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 
Roumanian  Cons, 
Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  . . 
Rubber  Trust  £1  ,. 
Sapumalkande  £1 
Selangor  United  2/- 

Sialang  £t    

Singapore  Para  2/- 
Singpore  United  2/- 
Sungei  Buaya  £1  .. 
Taiping  2/- 


Tandjong  Malim  ft,... 

United  Serdang27- 

United  Temaing2/- ..,, 

Vallarabros  a  j/ 

De  Beers  dfd.  (£2  los.) 

East  Kand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder"B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep  


Lobitos  have  reacted  on  profit-taking.  Business  was  mu,  n 
less  active  in  Rubber  shares,  but  as  a  general  thing  prices  were 
well  maintained.  Ayer  Kuning  and  Banteng  were  wanted,  and 
Federated  Selangor  came  into  favour  on  the  report,  which  was 
better  than  had  been  expected.  Anglo-Java  also  improved  on 
the  satisfactory  report,  but  closed  a  .shade  below  the  best,  and 
United  Sua  Belong  were  rather  easier. 


United  British  Oilfields  of  Trinidad. 
Jtme  14.  826  tons. 


-Production  for  week^ 


8oj 


XTbe  SnvcBtors'  TRevfew. 


June  24,   1916. 


LONDON    PRODUCE    MARKETS. 

Sdgar.— No  change  was  made  in  oflicial  quotations,  and  there 
is  a  good  steady  demand  for  all  white  descriptions,  the  compara- 
»jvely  small  available  of  which  soon  clear.  Stocks  in  the  three 
chief  ports  of  the  U.K.  total  46,000  tons,  against  100,000  same 
time  last  year. 

Coffee.— Market  generally  steady,  though  quiet  as  regards 
home  trade  qualities,  while  export  kinds  still  fail  to  engage  support. 
Fair  quantities  were  submitted  to  auction,  the  larger  proportion 
consisting  of  Brazilian  varieties,  and  these  had  to  be  withdrawn. 
The  terminal  market  ruled  quiet  and  weaker.  September  sold, 
48s.  6d.,  47s.  Cd. ;    December,  49s.,  48s.  6d. ;  March,  50s.,  49s.  6d. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  23,  1916. 


Last 
Week. 


'lliia 
Week. 


2  7  ij 
2  6  7i 
nom 


nom. 
uom. 


•ujsr— pet  cwt., 
duty  14/,  98% 
polarisation 

Tste's  Cubes  No. I 

Ditto,   H.T.S.     .. 

Fine  granulated.. 

Lyie's  granulated  41  7^-42  li 

Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermaiiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

T«a— per  lb.,  duty 

J/-  fb. 
liidlan  Pekoe 
bioken    ,, 
Otange    ,, 
Broken    ,,  .. 

Ptkoe  Soucbong 
Ceylon  Pekoe  .. 
Bioken    ,,  ,. 

Oiange    ,, 
Bioken    ,, 
Pekoe  Souchong 
XSocoa  —per  cwt. 

uuty  6  a.  per  lb. 
Ti  inidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
GuayaquilAriba 


o  IlJ-I 

0  ii^-i  lijO 


II  -I  ol 

II  -I  li 

a  iii-l  ij 

0  iij-i  2* 

llj-i  ai 

o  II  -I  0* 


271 

267; 

nom. 

41  7J-42  I J 


nom. 
nom, 

s.  d.  s.  d 


86  0  -90  0 
78  o  -85  6 
74  o  -78  6 
78  o  -95  0 
102  Q-107  c 


Crffec — per    cwt, 

duty  42/- per  cwt, 

bast  India   ..     .. 

Jamaica 

Costa  Rica  ..     .. 

FrovUloni— 

Buttar,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  ,. 
Kussian  finest  ,. 
Noimandybaskels 
Danish  finest 
Brittany     rolls  — 

doz. lb.     ,.     . 

Bacon — per  cwt. 

Irish       

Continental.,  ,. 
Canadian  ..  ., 
American     .,    .. 

Hami— pet  cwt, 

Irish      

Canadian  ..  ,. 
American     ,.    ,. 

Chuia— pet  cwt. 

Edam    

Canadian     . .     . . 

Gouda   

Snelish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand      .. 

jRlce— per  cwt. 
Garden     Siam 

spot 

Rangoon  2  stars  . . 

B«»— per  120. 

lEnglisb 

Irish      

baUISh 


67  o-  95  0 
62  0-120  6 
62  0-  85  0 


156/-160/ 
I5S/-I62/ 

nom. 
130/-134; 

nom. 
1 74/- J  78; 

14/6-17/6 


104  O-IIOO 

96  o-iio  0 

0-96  o 

78  0-67  o 


I38/-I50/ 

92/-9b/ 
66  0-95  o 


nom. 
102  C-106  o 

nom. 
1080-120  0 

nom, 
104  o-lio  0 

s,  d.  8.    d 

17  3-17  6 
16  0-16  3 

16  6-17  6 
15  9-16  6 

17  0-19  0 


o  llj-l  13 
0  IlJ-I  2 
o  103-  II 


86  0-  90  0 
78  o-  85  6 
74  0-  78  6 
78  o-  95  o 
IC2  0-107  0 


67  o-  95  o 
62  0-120  6 
62  o-  85  o 


156/-160/ 
l5liM64/ 

nom. 
134/-140/ 

nom. 
174/-178/ 

14/6-17/6 


Last 
Week. 


This 
Week. 


Wool— per  lb.      |  £    s.  d 
\  11  s  tralian 

Scoured  Merino  i  10J-3  6i 

Scoured  Cr'ssbr'dli  9J — 3  i 

Greasy  Merino   ..o  11  —  2  4 

Greasy  Crossbred, i  15—2  o 
New    Zealand 

(scoured)  Merino, 2  10 — 3  2^ 

Greasy  Crossbred  1  4 — I    7^ 

Cape  snow  white'2  6—3  i| 

ndlarubb«rp.  lb 

Plantation,      Spot 
Crepe 


Copra- 
Malabar.  London 

June-July   33  17 

■Ceylon.      London  32  12 

South  Sea     ..     ..1  31  10 

F..V1.S.  Straits    ..i  31  10 


104  0-110  oj 

96  O-IIO  0 
94  O-IOO  o 

81  0-88  0 


14C/-148; 
99  o-ioo  0 
07  6-94  0  j 


nom. 

98  0-102  c 
nom. 

1060-1100 
nom. 

99  0-1060 

s.  a.  s.d, 

'7  3-17  6 
t6  0-16  3 

18  0-19  o 

16  6-17  o 

17  6-19  6 


33  >0 

32     0 

31    0 

35    o 


Goal — per  ton. 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead — per  ton. 
English  Pig..     .. 
I'oreiRn  soit..     ,. 

Oulcksllver— per 

bottle  firsthand 

Tin— per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
TinPlates.petbox 

Copper — per  ton. 

[English,     Tough, 

per  ton      . .     . . 

13est  Selected    .. 

Sheets 

Standard      ..    .. 
Jute— per  ton. 
Native    firsts    for 
sb'pmt.    August 

Oll»— 

Linseed, pet  ton.. 

Itape.ref. English, 
barrels      ..     .. 

Brown  English, 
naked 

Coit'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil,per 
8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs...  June-July 

R^pe,Toria.. 

Iron — per  ton 

Cleveland  Cash  .. 

Tobacoo  —  duty, 
unmanufactured 
5;6to6/2jperIb, 

Maryland  fit  Ohio 
per  lb.  bond    .. 

Viiginialeat..     .. 

Kentucky  leaf    .. 

[^takia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb.       ..     . 

tlmbar— Wood. 

Danisig  ana 
Memel  Fir,  pet 
load 

Indian  Teak 

Flour— per  sack. 

Town  households, 
official    . . 

American,  1st  pa- 
tents 

Turpontine- 

American  Spot  ., 

Bpeltar- 

G.O.B.  as  to  posi- 
tion     


nom. 
nom. 

nom, 
nom. 

60/ 
50/ 


s.  d. 
5  0 
5    0 


£i68-ri6| 

£     £ 

182-183 

IS3-184 

/:17s  o  o 

36/3-36/6 


nom. 
£H3'£i3>^ 

£'64 
£ii3-£'ii5 


£32  10 

£     !.   d 

£34j-;f35i 

£5I-£52 

i49     0     o 

£43  10    0 
£47-^54 

J/ 
l/« 


380 
63/ 


0  6-0  ic 
0  5i-i  6 
0  6-0  10 
0  4i-I  0 
10-60 
06-20 


£  s.    d. 

ioJ-3  61 
9i-3  I 

II  -2  4 
ii-2  0 

10-3     2i 
4-1     74 


0     2     4j 

nom. 
nom. 
nom. 
nom. 

50/ 

45/ 

£  s.  d. 
30  15  0 
29  10    0 

£i6|-£i6S 

£     £ 

179-180 

1S0-181 

£176  o  0 
35/0-35/6 


nom. 
ri32-£i28 

£160 
£98    o    o 


£32    o    o 
£    s.  d. 
£33-£34 

£48-£50 

nom. 
£42     o    0 
£47-£5* 

1/ 

i/i 


3    ? 
63/ 


o  6 — 0  10 
0  5i-i  6 
0  6 — 0  10 

0  4J-1    o 

1  0 — 6  0 
0  fr— a    0 

9  0 


130/—  J501 
280/—  600; 


44/ 

45/  upds. 

2    I    3 

£68-£6o 


130;— 150/ 

280/— 600/ 


43; 

43/6  upds. 
I  19    3 

£66-£56 


Cocoa.— Of  10,360  bags  offered  at  the  weekly  auctions,  6,290 
bags  were  colonial.  General  demand  was  found  wanting,  and 
only  a  very  restricted  part  sold  at  from  is.  to  3s.  per  cwt.  decline. 
Costa  Rican  met  with  chief  support,  and  sold  at  76s.  to  85s. 

Tea. — Market  remained  quiet  and  rates  further  receded  in  all 
directions,  and  the  holding  up  of  export  licenses  adversely  affects 
the  finer  leaf  grades.  As  regards  Ceylon,  quality  continues  to 
show  a  falling  off.  During  the  week  24,700  packages  Indian, 
29.500  packages  Ceylon,  and  5,000  packages  Java  were  submitted. 

Spice. — Pepper  received  moderate  patronage,  and  with  sellers 
more  reserved,  general  firmness  ensued.     Black  Singapore,  August- 


October,  sold,  7jd,  ;  white,  gjd. ;  and  Muntok,  gjd.  Fair  Zanzibar 
cloves,  spot,  sold,  ef^d.  Tapioca  steady,  quiet.  Fair  flake,  on 
spot,  sold,  3^d. 

Fibres. — jute  quiet,  and  stocks  in  London  continue  at  a  high 
level,  being  22,000  tons,  against  6,000  last  year.  Quotations  are 
mainly  nominal.  Parcels,  on  spot,  Dundee  meet  with  moderate 
support  and  sales  include  native  first  marks  at  ;f32  los.,  and 
Daisee  No.  2  ^32  10s.  New  crop  natives,  August,  sold,  /32. 
Hemp  rather  unsettled,  with  moderate  dealings.  Coarse,  July- 
September,  sold,  ^47  los.  to  _f47  15s. 

Shellac  firmer,  and  fair  T.N.,  spot,  sold,  92s.  to  94s.  6d.,  and 
free  A.C.  garnet  89s.     Of  futures,  August  sold,  94s.  to  95s. 

Rubber  remained  quiet  and  rather  featureless  while  somewhat 
unsettled.  Plantation,  spot,  crepe,  sold,  2S.  sd.,  2s.  sjd-,  2s.  4id. 
October-December,  done,  2s.  6d.,  2s,  6Jd.,  2s.  sd.  Ribbed  smoked 
sheet,  spot,  sold,  2s.  4Jd.,  2s.  4|d.,  2s".  4d.  Fine  hard  Para,  spot 
and  near,  2S.  yd. ;  ball,  value,  is.  gjd. 

Copra  again  extremely  quiet,  and  rates  nominally  a  shade 
weaker  in  most  cases. 

Metals. — Copper :  A  further  decline  has  been  established, 
buyers  in  the  warrant  market  being  again  very  scarce,  while 
pressing  offers  prevailed  at  intervals.  Cash  delivery  at  Thursday's 
session  closed  at  ^97,  and  three  months  £94.  Statistics  for  first 
half  of  month  show  a  decrease  of  rather  over  1,500  tons.  Tin: 
Market  irregular,  and  easier  on  realisations  and  forward  pressure 
dealings  being  on  a  moderate  scale.  After  various  fluctuation, 
since  the  week's  commencement,  spot  standard  left  off  at  ^172  5s., 
and  three  months  /173  los.  Spelter  easier,  but  steadv  at  the 
decline.  G.o.b.,  June,  ^67  ;  September,  ;^57.  Lead  lowe'r.  Soft 
foreign,  June,  /30  5s. :  September,  ^29  los.  Iron  :  Market  idle 
and  nominal. 

Corn  (Mark  Lane). — In  a  few  cases  better  developments  were 
displayed,  but  there  was  little  doing  in  any  direction  this  week, 
buyers'  requirements  being  fairly  satisfied  at  present.  Wheat : 
English,  both  whites  and  reds,  delivered  up,  range  to  49s.  per  qr. 
(504  lbs.)  Imported,  No.  i  Northern  Manitoba.  50s.  6d.  ex  ship, 
and  51S.  6d.  landed.  Flour  :  American  first  spring  patents.  44s.  6d. 
upwards,  landed.  Oats  :  La  Plata,  29s.  upwards,  landed.  Grind- 
ing barley:  American  (good),  42s.  ;  and  La  Plata,  42s.  upwards, 
both  ex  quay.     Maize  :  La  Plata  (sound),  42s.  6d.  landed. 

Cotton  (from  our  Manchester  correspondent). ^The  situation 
in  the  market  during  the  past  week  has  not  shown  any  distinct 
change.  Comparatively  small  fluctuations  have  occurred  in  raw 
cotton  rates,  and  spinners  and  manufacturers  have  held  firmly  to 
quotations  for  yarn  and  cloth.  On  the  whole,  rather  improved 
advices  are  being  received  relating  to  the  new  cotton  crop  in  the 
States,  and  so  far  as  can  be  gathered  the  growth  in  Egypt  is  doing 
fairly  well.  A  varied  inquiry  has  come  round  in  cloth  for  export, 
but  no  important  business  can  be  recorded.  A  feature  of  interest 
has  been  the  buying  of  certain  standard  goods  for  China,  but  the 
operations  have  not  been  of  a  general  character.  It  is  said,  how- 
ever, that  the  political  situation  in  the  Far  East  is  rather  better. 
For  India  something  has  been  done  in  light  goods,  such  as  jaconets 
for  Madras,  but  ordinary  grey  shirtings  for  Calcutta  and 
Bombay  remain  very  slow.  Some  producers  of  finishing 
and  printing  fabrics  continue  to  meet  with  a  fair  turnover. 
Encouraging  reports  are  being  received  from  Egypt,  and  a  steady 
demand  has  been  experienced  in  a  variety  of  cloths.  There  is  not 
quite  so  much  activity  for  South  America  as  a  few  weeks  ago.  The 
home  trade  is  being  adversely  affected  by  the  unseasonable 
weather  for  the  time  of  the  year,  and  it  is  feared  that  repeat 
orders  in  light  fancy  materials  cannot  now  be  expected  in  any 
volume.  In  American  yarns  for  home  use  prices  all  round  are 
firmly  held.  Spinners  are  not  anxious  for  fresh  orders,  and  pretty 
full  rates  have  had  to  be  paid  for  anything  wanted.  Buying  has 
been  rather  irregular,  and,  generally  speaking,  not  active.  There 
continues  a  lack  of  practicable  bids  in  bundles  for  India,  and 
certain  counts  can  be  delivered  fairly  early.  A  steauly  inquiry 
continues  to  be  met  with  in  cops  for  the  Continent,  especially  for 
Holland.  Bolton  spinnings  continue  strongly  held,  and  in  spite 
of  difficulties  in  arranging  transactions  a  fair  turnover  has 
transpired. 


What    Balance   Sheets  Tell. 


INDO-CHINA    STEAM    NAVIGATION    CO.,    LTD. 

Forty  steamships  trading  in  the  Eastern  seas  are  owned  by 
this  prosperous  company,  and  last  year  they  made  a  profit  of 
/.'ioi,436,  or  £~i,Sgy  more  than  that  of  the  previous  year.  In 
fact,  the  increase  in  the  real  profit  was  larger,  because  the 
figure  named  includes  ,1^7,225  brought  forward,  which  was 
£=l>11h  l^ss  than  the  similar  addition  for  1914.  A  year  ago 
the  profits  were  £2o,()a-]  down,  but  for  the  past  j-ear  the  fine 
results  enabled  the  board  to  pay  the  full  dividend  on  the  6  per 
cent,  preferred  shares  and  to  give  the  deferred  shares  3  per 
cent.,  plus  a  bonus  of  los.  per  share,  or  10  per  cent.  Also 
^35,000,  as  agaii^t  nothing,  was  added  to  the  general  reserve, 
and  .^^13,000,  also  against  nothing,  set  aside  to  increase  the 
underwriting  account.  Even  then  the  balance  of  ;^i2,99S  re- 
maining to  go  to  the  new  year  was  £^,--0  better.  The  pre- 
ferred share  dividend  is  subject  to  deduction  of  income-tax, 
but  the  dividend  on  the  deferred  shares  on  the  Hongkong 
register  will  not  be  deducted.  The  e.xchange  at  which  the  divi- 
dends are  paid  is  is.  iid.  per  $.  No  less  than  ^'40.599  was 
written  off  for  depreciation  last  year,  bringing  down  the  nett 
value  of  the  fleet  to  ;^7o8,i6o,  and  the  cash  is  up  /'200.231  to 
;f22i,894  but  sundry  creditors  in  London  and  China  show 
an  iiKrease  of  /i39,o6o  at  .^f  176,353.  These  large  changes,  no 
doubt,   result  from  the  much   greater  business  done.     The  nett 
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Earnings  of  the  steamers,  for  example,  are  ;^2i9,673  up  at 
^'297,855,  but  against  that  the  general  charges,  including  pro- 
vision for  sundry  liabilities,  show  an  increase  of  ^^i  11,919  at 
;iji  19,253.  This  shows  that  a  great  proportion  of  the  earnings 
have   been  consumed   in  conducting  the  business. 

IMPERIAL   TRAMWAYS    CO.,    LTD. 

Gross  receipts  rose  ^2,967  in  the  year  1915,  which  the 
accounts  cover,  to  ^66,529,  although  the  increase  in  the  number 
of  passengers  carried  was  only  37,656.  Xett  profit  was  none 
the  less  ^^2,172  down  at  ^1^15, 432.  That  was  on  the  Middles- 
brough, Stockton  and  Thornaby  Electric  Tramways.  Dividends 
and  interest  from  the  company's  investments  in  the  London 
and  Suburban  Traction  Co.,  Ltd.,  were  also  ^{'1,461  less  at 
;^'io,22o,  and  altogether  the  ;^25,56o  of  receipts  showed  a 
reduction  of  ^^^5,637,  but  then  there  was  no  credit  this  time 
from  the  dividend  equalisation  fund,  which  a  year  ago  con- 
tributed ;/'2,ooo.  All  the  reserve  funds,  in  fact,  remain  where 
they  were  a  year  ago,  and  aggregate  ;^'59,622,  by  no  means  an 
insignificant  stockingful  for  the  purposes  in  view,  viz.,  re- 
newals and  contingencies,  Middlesbrough,  S.  and  T.  renewals, 
and  dividends  equali.sation.  The  total  of  the  company's  in- 
vestments in  the  London  and  Suburban  Traction  Co.  shows  an 
increase  of  ;^3,8o7  at  ;^685,7o2.  For  the  past  j'ear  the  ordinary 
capital  gets  only  2  per  cent.,  less  income-ta.x,  against  4  per 
cent,  a  year  ago,  and  the  balance  left  to  carry  forward  is 
j^i2o  down  at  ;^i94.     It  is  a  struggle. 

HOWARD  AND   BULLOUGH,  LTD. 

In  the  year  closed  May  31  the  profit  was  .(£^103,386  better  at 
;f  136,152,  and  the  directors  have  been  able  to  meet  all  prior 
charges  and  to  give  the  ordinary  dividend  10  per  cent,  for  the 
year  as  before,  while  at  the  same  time  transferring  ;^25,ooo  to 
the  dividend  reserve  account  and  ;,f  11,220  to  the  investments  of 
contingencies  and  shrinkage  of  investments  reserve  account, 
raising  the  one  to  j{ri2o,ooo  and  the  other  to  ^132,000.  A  year 
ago  ;f  75,000  had  to  be  withdrawn  from  the  dividend  reserve  to 
enable  the  ordinary  shareholders  to  get  their  10  per  cent.  The 
balance  now  left  to  carry  forward  will  be  ^^37,698,  or  just  ;f68 
less  than  that  brought  in.  Sundry  creditors  are  owed  .^40,771 
more  at  ;^68,473,  and  cash  is  ^^32,977  larger  at  ^^85,265,  but 
there  is  a  slight  decline  of  .1^9,375  in  the  company's  investments, 
which  now  stand  in  the  books  at  ;^549,i8i.  Stock-in-trade,  how- 
ever, is  ^42,848  up  at  ;,f258,io5,  and  cash  and  bills  ^^20,285 
larger  at  /'25,865. 

J.   AND  J.    BALDWIN   AND    PARTNERS,    LTD. 

This  Halifax  company  increased  its  profits  by  .1^5,141  to 
;^83,936  in  the  year  closed  April  30  last.  That  is  after  provid- 
ing for  depreciation  and  e.xcess  profits  tax,  so  that  the  real 
profits  were  an  unmentioned  amount  larger.  We  note,  however, 
that  "  sundry  creditors,"  which  include  excess  profits  tax  for 
two  years,  are  up  in  the  balance-sheet  by  £i2y,C)y8  to  a  total  of 
;if254,89i.  After  meeting  interest  on  debenture  stock,  &c.,  the 
dividend  on  the  ordinary  shares  is  increased  by  2J  per  cent,  to 
12J  per  cent,  for  the  year,  less  tax,  but  the  reserve  fund  gets 
only  ji^2o.ooo  against  ;i^35,ooo,  that  /'i5,ooo  saved  being  devoted 
to  reduce  the  amount  for  trade  marks  and  goodwill.  The  balance 
of  ;^ 1 5,31 2  then  left  to  carry  forward  will  be  ^3,560  larger  than 
the  balance  brought  in.  Depreciation  seems  to  be  fairly  liberal, 
but  not  much  in  excess  of  the  additions  on  capital  account, 
whether  to  the  land,  reservoirs  and  buildings  or  to  the  engines, 
plant,  machinery,  &c.  Stock-in-trade  has  risen  by  ;^94,44i  to 
^^496, 120,  and  the  asset  in  the  form  of  T.  W.  Rust  and  Co., 
shares  and  advances,  has  expanded  ;f  17, 294  to  £137, S°5-  Trade 
marks  and  goodwill  standing  at  ;^75,ooo  will  now  be  reduced  to 
pf6o,ooo,  and  the  reserve  fund  will  be  ;iri20,ooo.  Bills  receiv- 
able and  cash  show  an  increase  of  j,f  8,329  at  ^22,167. 
MORTGAGE    AND    DEBENTURE    CO.,    LTD. 

The  income  in  the  year  ended  March  31  was  maintained  at 
about  the  same  level  as  that  for  the  previous  12  months  at 
;^53,22q,  but  expen.ses  in  America  were  heavier  and  income-tax 
took  £^S2  more,  with  the  result  that  the  nett  profit  was  ;^83S 
smaller  at  ^19,600.  Adding  ;^i,3o6  brought  forward,  there 
was  £(>oo  less  at  ,^20,906  to  be  dealt  with,  but  the  usual  divi- 
dend of  10  per  cent,  is  paid  on  the  ordinary  shares,  and  ^^3,000, 
as  last  time,  is  divided  as  bonus  between  the  preference  and 
ordinary  shares,  raising  the  preference  dividend  to  5,'4  per  cent. 
The  supplementary  payment  entitles  the  directors  to  an  addi- 
tional £^0  each,  or  ;f  200  in  all,  wfhicih  will  leave  ;^7o6  to  be  car- 
ried forward.  Investments  in  mortgages,  &c.,  have  been  reduced 
by  ;^io,584  to  ^810,161  and  cash  is  ^13,097  higher  at 
;^i8,o42.  Other  changes  in  the  balance-sheet  are  small,  but  it 
may  be  noted  that  foreclosures  have  been  reduced  by  ;^i,365,  and 
are  exceedingly  moderate  at  ;^io,463. 

DENNY,     MOTT      AND     DICKSON,     LTD. 

Profit  for  the  year  closed  March  31  was  £n-,(>oy  less  at 
£(\y,(>22,  but  the  balance  of  .£2,988  brought  forward  was  ^£307 
better,  and  ;rf  1,916  was  transferred  from  the  reserve  foe  debts 
against  ;^9,775  put  to  that  fund  a  year  ago,  so  that  the  totnl 
credit  of  2^72,535  is  down  only  £2,386.  The  reserve  has 
again  been  increased  by  £25,000  out  of  the  year's 
profits,  and  now  amounts  to  £225,000,  while  the  divi- 
dend is  raised  to  11  per  cent,  for  the  entire  year  on 
the  preferred  ordinary  shares.  The  interim  was  at  the  rate 
of  6  per  cent,  and  the  final  at  the  rate  of  16  per  cent.,  or 
I  per  cent,  more  in  all  for  the  year.  £2,000  is  also  set  aside 
as  a  discretionary  bonus  to  be  distributed  to  such  managers 
and  members  of  the  staff  as  the  board  may  select,  and  the 
balance  of  £(>,i7^  left  to  carry  forward  is  £3,390  up.  Provi- 
sion, the  report  says,  has  been  made,  not  only  for  the  excess 


profits  duty  for  the  past  year,  but  also  for  that  of  the  previous 
■year,  and  presumably  this  provision  is  reflected  in  "sundry 
creditors,  deposits  and  loan  from  bankers,"  a  mixed  item  show- 
ing an  increase  of  ;^'27,968  at  ^£127, 000.  Stock-iujfrade  has 
risen  ^'97,927  to  £325,934,  and  the  company  holds  £47,657  of 
the  War  Loan.  Bills  receivable  on  hand  are  ;f67,4i2  up  at 
£123,512,   but  sundry  debtors  owe  £71,358  less  at  ^214, 757. 

OHLSSON'S    CAPE    BREWERIES,    LTD. 

The  difficulties  with  which  this  company  has  hnd  to  contend 
were  perhaps  even  greater  in  the  year  ended  M'lrch  31  than  in 
the  previous  12  months,  as  prices  of  materials  were  higher  and 
transport  facilities  were  more  uncertain.  It  is  therefore  satis- 
factory to  find  that  profits  were  maintained  at  about  the  same 
level,  the  total,  after  again  writing  off  £'7,500  for  depreciation,, 
being  .£334  up  at  £75,139.  Income-tax,  however,  took  ^£1,851 
more,  and  after  providing  for  fixed  charges  and  adding  ^'24,469, 
or  £446  more,  brought  in,  the  nett  balance  was  ^^'450  down  at 
^48,019.  This  figure  would  have  enabled  the  directors  to 
repeat  last  year's  dividend  of  8  per  cent,  on  the  ordinary  shares, 
but  in  view  of  the  uncertainty  of  "the  immediate  outlook  they 
prudently  reduce  the  distribution  to  6  per  cent  and  carry  for- 
ward £5,551  more  at  £30,019.  Stocks  are  £'23,690  up  at 
£161,652,  'the  increase  being  due  to  the  necessity  of  holding 
larger  supplies  owing  to  the  irregularity  in  means  of  trans- 
port. Debtors  have  risen  by  £2,(102  to  £126,332,  against  which 
creditors  and  loans  are  /.'3,84o  higher  at  _^" 70,291,  while  cash 
and  bills  receivable  liave  been  reduced  by  £19,155  to  £.38,9r6. 
Property  account  is  £4,467  up  at  £1,511,514,  but  plant  and 
machinery  shows  a  decrease  of  £'7,5'Xi  at  £'104,982. 


Thomas  Brown  and  Sons,  Ltd.— We  regret  that  by  a  slip 
■when  dealing  with  this  company's  report  last  week,  we  stated 
that  the  current  liabilities  were  £5,203  larger,  whereas  the- 
movement  was  in  the  opposite  direction. 


Tea,  Oil  and  Rubber. 


In  spite  of  hopes  and  predictions  to  the  contrary,  the 
price  of  rubber  continues  to  dwindle,  and  the  quotation 
for  standard  crepe  has  fallen  to  2s.  4jd.,  fully  is.  per  lb. 
below  what  it  was  a  month  or  two  ago.  This  weakness 
has  naturally  reacted  on  the  share  market,  but  the  effect 
is  more  marked  in  restricting  business  than  in  reducing; 
prices.  Certainly  fractions  have  been  knocked  off 
many  of  the  leading  shares,  but  on  the  whole  the  market 
has  withstood  depressing  influences  more  firmly  than 
might  have  been  expected.  Perhaps  the  best  explana- 
tion is  the  scarcity  of  floating  stock,  owing  to  the  re- 
strictions on  speculation,  and  there  is  no  sign  of  selling 
pressure,  although  many  of  the  buyers  when  the  price 
of  rubber  was  between  3s.  6d.  and  4s.  per  lb.  must 
regard  their  bargains  somewhat  dubiously.  Of  course, 
the  price  may  recover  if  the  Board  of  Trade  becomes 
more  generous  with  its  export  permits,  and  trade  in 
the  United  States  especially  is  likely  to  be  good  for  a 
long  time  to  come,  but  stocks  are  accumulating,  and 
no  big  recovery  seems  probable  in  the  near  future. 

In  December  last  the  Anglo-Java  Rubber  and  Pro- 
duce Co.  reduced  its  capital  by  writing  off  6s.  per  sh^re 
on  400,000  ;^"i  shares,  and  the  shares  were  then  split 
into  2s.  shares.  The  ^120,000  thus  provided  has  been 
utilised  to  write  off  the  outlay  on  the  Poeger  estate, 
which  has  been  surrendered,  together  with  ^~35>663  for 
London  expenditure,  and  ;^47,259  for  preliminary  ex- 
penses, underwriting  commissions,  and  cost  of  deben- 
ture issue.  Eftect  has  been  given  to  these  changes  in 
the  balance-sheet  as  at  December  31,  which  shows  a 
paid-up  capital  of  ;^279,95o,  and  a  debenture  debt  of 
^85,000,  against  which  the  property  account  stands  at 
;^392,486.  Tapping  only  began  in  earnest  in  December,  . 
1914,  but  a  large  area  was  brought  into  bearing  dur- 
ing the  past  year,  and  the  crop  of  Hevea  amounted  to 
731,037,  while  Ficus  yielded  16,620  lbs.,  the  f.o.  b  prices 
realised  being  respectively  2s.  5.27d.  and  2S.  1.33d. 
The  tea  crop  -was  46,359  lbs.  larger  at  154,631  lbs.,  and 
realised  7.96d.  or  .63d.  more,  while  the  coffee  produced 
was  1,250  cwts.  up'at  17,542  cwts.,  and  gave  13s. 
.10.73d.  more  at  53s.  5.73d.  After  providing  ;^4,673  for 
depreciation,  and  adding  ;i£^i9,736  brought  forward,  the 
available  surplus  was  ;^90,274,  of  wihich  ^^^i  3.500  is  set 
aside  to  form  a  debenture  sinking  fund,  and  a  dividend 
of  20  per  cent,  is  paid,  leaving  £2y,-jii  to  be  carried 
forward.  Crops  for  1916  are  estimated  at  1,677,000 
lbs.  Hevea  rubber,  20,000  lbs.  Ficus,  210,000  lbs.  tea, 
and  21,918  lbs.  coffee.  Forward  .sales  have  been  made 
of    242    tons  of   rubber   at  an    average    of    2S.    ii.76d. 
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f.o.b.,  and  the  whole  of  the  coffee  crop  at  an  average  of 
about  72s.  per  cwt.  Java. 

Very  much  better  results  were  obtained  by  the  Con- 
solidated Rubber  and  BalaUi  Estates  in  the  year  ended 
December  31.  Nett  receipts  from  sales  were  ^"5,876  up 
at  ;£,'2 1 ,074,  but  provision  had  to  be  made  for  a  loss  of 
;£,2,946,  or  ;^'2,i8o  more  on  realisation  of  191 4  stock, 
owing  to  shrinkage  in  weight  caused  by  delay  in  de- 
livery, so  that  the  nett  profits  after  meeting  London 
office  charges  were  ^"3,612  up  at  ;^i5,59o.  Adding 
£,368  brought  in,  and  deducting  ;^'32i  for  income-tax, 
the  available  balance  was  ;^"4,oi4  larger  at  ;6'i 5,636, 
-out  of  which  a  dividend  of  5.^  per  cent,  is  paid  on  the 
preference  shares,  as  against  3^  per  cent,  a  year  ago. 
;^2,ooo  or  ;^"975  less  is  written  off  preliminary  ex- 
penses, and  ;£^i,2i7  carried  forward.  Arrears  of  pre- 
ference dividend  outstanding  on  March  31,  1915, 
amounted  to  2^  years,  or  3s.  6d.  per  share,  and  it  is  pro- 
posed to  fund  these  by  issuing  certificates  to  the  value 
of  3s.  3d.  per  share,  after  making  allowance  for  income- 
tax.  The  certificates  will  carry  interest  at  the  rate 
of  4  per  cent,  per  annum  from  March  31,  1916,  but 
payable  only  out  of  surplus  nett  profits  after  meeting 
'.he  preference  dividend  for  the  year,  and  will  be  re- 
deemed by  a  sinking  fund  which  is  to  be  provided  by 
.'■etting  aside  .50  per  cent,  of  the  surplus  profits  after 
making  provision  for  depreciation,  Avriting  not  less 
Ihan  20  per  cent,  or  more  than  33I  per  cent,  per  annum 
off  preliminary  expenses,  paying  the  full  preference 
dividend,  and  the  interest  on  the  funding  certificates. 
Although  the  company  certainly  did  better  last  year 
the  revenue  still  fell  far'  short' of  being  sufficient  to 
meet  the  preference  dividend  in  full,  and  until  it  reaches 
that  stage  the  proposed  arrangement  would  seem  to 
have  at  the  most  only  a  sentimental  value.  Stocks  of 
balata,  &:c.,  have  been  reduced  bv  ;^86,69i  to  ;^i7  858 
but  debtors  have  risen  by  i:2i',37o  to  ;^23,374, 'and 
cash  IS  .£,37,973  up  at  ;^39,740,  while  ;^26,37o  less  at 
-^,15,316  IS  due  to  creditors  and  on  bills  pav'able.  Pre- 
iMTiinary  expen.ses  still  stand  in  the  balance-sheet  at 
£.13,000. 

The  check  to  its  progress  experienced  by  the  Nedeem 
1  ea  Co.  m  1914  was  more  than  recovered  in  the  year 
ended  December  31,  when  the  output  created  a  fresh 
"record,"  being  1,066,590  lbs.  over  the  estimate  and 
1,562,997  lbs.  more  than  the  previous  crop  at  7,048,670 
lbs.  An  average  price  of  io.35d.,  or  .86d.  more,  was 
obtamed,  and  the  profit  on  the  season's  working 
showed  an  increase  of  £,'37,606  at  £,'114,336,  to  which 
were  added  £,96  for  mterest  on  investments  and  £,^7,469 
brought  in,  making  a  total  of  ;^i2i,9oi,  or  £,"37,885 
more.  Of  this,  income-tax  absorbed  an  extra  £,4,307 
"t  A9.620,  and  managers'  commission  ;^7,468,  or 
£,2,805  more,  leaving  the  free  balance  ;^3o,773  up  at 
£104,813.  The  dividend  and  bonus  on  the  ordinarv 
shares  are  mcreased  by  5  per  cent,  each,  giving  a  total 
distribution  of  40  per  cent.,  as  against  30  per  cent.,  but 
o"'y  £.4.000  IS  transferred  to  reserve,  compared  with 
£,7,500  to  Dalmore  extension  fund  a  year  ago,  while 
the  contribution  to  the  insurance  fund  is  reduced  by 
£34^  to  £^4,000,  and  the  depreciation  allowance  bv 
£500  to  £;,2,ooo,  and  after  the  directors  get  their  addi- 
tional remunerartion  of  ;^2,ooo  as  before,  ;^34,3I4,  or 
£26,528  more,  is  carried  forward,  subject  to  excess 
profits  duty.  Expenditure  on  the  Dalmore  garden 
amounted  to  ;^5,o65,  increasing  the  block  account  to 
£450,252,  but  machinerj-,  &c.,  is  £:i,738  down  at 
£2,330,  against  which  there  are  various  reserves  aggre- 
??t'ns  ^^75.150.  Stocks  of  tea  are  ;£"34,844  higher  at 
£139,804,  cash  IS  ;^9,024  up  at  £;io,53o,  and  £:4,982 
has  been  invested  in  War  Loan,  but  brokers  owe 
£15,064  less  at  ;^4,098,  while,  on  the  other  hand, 
■;urrent  liabilities  are  £;8,84o  up  at  £:50,873,  but  loans 
'or  £15,370  have  been  paid  off.  A  crop  of  6,346,400 
'bs.  is  expected  this  year,  at  a  cost  of  6.02d.,  including 
the  new  export  duty. 

An  excellent  report  is  issued  by  the  Assam  Co.  for 
the  year  ended  December  31,  which  is  the  seventv-sixth 
of  its  existence.     Thanks  to  good  weather  conditions. 


the  crop  showed  an  increase  of  no  less  than  1,497,779 
lbs.  at  8,770,832  lbs.,  and  the  company  was  also  fortu- 
nate in  securing  an  advance  of  i.o6d.  to  ii.i4d.  in  the 
price,  with  the  result  that,  after  providing  £9,184  for 
excess  profits  duty  for  1914,  the  nett  surplus  was 
£45,693  larger  at  £127,693.  Commission  and  bonus  to 
staff  took  an  extra  £6,333  at  £^J8,290,  and  £3,777  or 
£1,168  more  is  written  off  for  upkeep  of  new  cultiva- 
tion, after  which  the  dividend  and  bonus  arc  increased 
from  20  per  cent,  to  25  per  cent.,  while  £'32,500  is  set 
aside  to  meet  excess  profits  duty  for  1915.  General 
reserve  gets  ;^i 7,000,  or  ;^3,ooo  less,  but  the  appropria- 
tion to  investments  depreciation  fund  is  increased  by 
£^'2,000  to  £5,000,  while  ;^2,ooo  as  against  nothing  is 
put  to  the  dividend  maintenance  fund,  and  £2,000,  or 
double  last  year's  allowance,  is  added  to  the  provident 
fund  for  the  home  staff,  .^fter  providing  for  sundrv 
other  small  amounts  £2,216  is  carried  forward,  com- 
pared with  £78,046  brought  in.  Investments  on  account 
of  the  various  resers-es  have  been  written  down  to  their 
market  value  out  of  the  depreciation  fund,  but  the 
aggregate  amount  of  these  reserves  is  ;^i 2,562  up  at 
£152,588.  The  crop  for  the  present  year  is  estimated 
at  8,408,000  lbs. 

So  good  was  the  business  of  the  Lobitos  Oilfields, 
Ltd.,  for  the  year  1915  that  its  Ixiard  was  able  to  add 
5  per  cent,  to  the  dividend,  making  it  15  per  cent,  for 
the  year,  as  well  as  to  give  £5,000  more  at  £15,000 
to  reserve,  and  still  had  £13,557  more  at  £32,447  lett 
to  carry  forward.  The  production  increased  21,325 
tons  to  88,613  tons.  During  the  year  important  addi- 
tions to  the  com,pany's  lands  were  acquired,  and  the 
increase  in  the  value  of  the  property  account  is 
£20,853,  making  it  £^158,952  in  all.  The  equipment 
account  has  also  increased  by  £76, 465  to  £7128,105  nett, 
although  depreciation  allowance  for  last  year  was 
£23,922.  The  reserve  will  now  be  £75,000,  and  the 
increase  in  cash  is  £53,124,  raising  the  total  to 
£^67,797.  Altogether,  therefore,  the  position  of  the 
company  is  excellent.  The  nett  increase  in  the  oil 
trading  and  profit  and  loss  account  was  £727,152,  and 
the  profit  and  loss  account  of  the  steamers  showed  an 
increase  in  the  nett  income  of  £"15,689.  The  new 
steamer,  EI  Zorro,  delivered  in  February,  was  lost  off 
the  coast  of  Ireland  in  December,  but  the  loss  was 
covered  by  insurance,  and  consequently  there  is 
nothing  to  place  against  these  increases  in  the  revenues, 
which  aggregate  £735,787  at  a  total  of  £795,620.  The 
reserve  for  income-tax  was  increased  bv  £^5.921  to 
£J"i  1,018,  out  of  the  proceeds  of  the  year. 


Taxah  Datar  Rliiiskr. — Although  this  company  was  only 
created  in  February,  i<)i2,  it  took  over  a  property  so  near 
maturity  that  it  was  able  to  begin  tapping  in  the  following 
year.  The  crop  for  1914  only  amounted  to  22^)0o  lbs.,  but  it 
has  made  fairly  rapid  progress  since,  and  for  the  12  months 
ended  December  31  the  output  was  82,122  lbs.  A  satisfactory 
nett  price  of  2s.  y.^yd.  was  realised,  and  the  company  present's 
its  first  profit  and  loss  account,  showing  a  surplus  of  £^6,330 
after  providing  £176  for  depreciation.  Of  this  £1,750  is 
written  off  formation  expenses  and  underwriting  commission, 
and  an  initial  dividend  of  7^  per  cent,  is  paid,  leaving  £1,254 
to  be  carried  forward.  The  crop  for  1916  is  estimated  at 
100,000  lbs.,  of  which  42,705  lbs.  had  been  obtained  at  the  end 
of  May. 

BAMnR.4KEi.i.Y  (Ceylon)  Tea  axd  RtnBER.— In  the  year  ended 
March  31  rubber  took  the  fir.st  place  in  this  company's  pro- 
duce, the  crop  having  risen  by  49,829  lbs.  to  233,310  lbs.,  while 
the  output  of  tea  was  practically  stationary  at  240,778  lbs.  The 
all-in  cost  of  the  rubber  was  reduced  by  i.58d.  to  is.  1.43d., 
and  the  price  realised  was  4.9id.  better  at  2s.  6.47d.,  but  in 
the  case  of  the  tea  an  increase  of  i.26d.  to  ii.76d.  in  the 
price  was  largely  offset  by  a  rise  of  .7od.  to  8.69d.  in  the  cost. 
Coconuts  provide  a  third  string  to  the  company's  bow,  and 
produced  2,018  cwts.  of  copra,  or  319  cwts.  more,  which  cost 
4s.  more  at  2is«  and  realised  is.  4d.  more  at  2f)S.  Sd.  Nett 
profits  were  £9,295  up  at  £20,831,  and  after  writing  off  £952 
for  capital  expenditure,  compared  with  £1,500  transferred  to 
general  reserve  a  year  ago,  the  nett  balance,  including  £3,464 
brought  in,  was  £10,174  better  at  £23,342,  out  of  which  the 
dividend  is  irt:reased  from  12  per  cent,  to  15,  and  £11.342,  or 
£7.774  more,  is  carried  forward.  The  crops  for  this  year  are 
estimated  at  260,000  lbs.  tea,  270,000  lbs.  rubber,  and  2,125  cwts.  ■ 
copra. 

Batavia  Plantation  Investments.— Rubber  crop  for  April, 
70,478  lbs. ;  four  months,  188,882  lbs.'    Increase,  18,430  lbs. 
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AMERICAN     DOLLAR     SECURITIES     COMMITTEE. 


of  Securities  which  the  Treasury  is  prepared  to  Purchase,  and  which  will  be  subject  to  Special  Income  Tax.    Exemption  will  be  granted  in  respect  of  those 

Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  28  in  the  £  will  be  issued  from  time  to  time. 

All  applications  for  sale  of  these  securities  to  the  Treasury  should  be  made  through  a  Banker,  or  Member  of  a  Stock  Exchange,  or  ol  the  Association  of 

Provincial  Stock  and  Share  Brokers  through  whom  the  transaction  would  be  completed  tree  of  commisbiou  to  the  holder. 
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Alabama  Gt.  Soutliern  R.Rd.  ist  Cons.  Mjtt.  5  per  cent.,  1943. 
Alabama  Gt.   Southern  K.Rd.  General  Mortgage  5  per   cent.    Sterling, 

1927. 
Alabama  Midland  Rly.   ist  Mortgage  5  per  cent.,  1928. 
Armour  &  Co.  ist  Real  ?Istatc  Mtg.  4i  per  cent.,  1939. 
Atchison  Topelva  &;  Santa  Fe  l^ly,   Kast   Okhdioma  Div.   1st  Mort.   4 

per  cent.,   1928. 
Atlanta  Knowille  &   Northern  Rly.   1st  Mort.  s  per  cent.,  1946. 
Atlantic  Coast  Line  R.Rd.   1st  Cons.  Mort.   4  per  cent.,   1952. 
Atlantic   Coast  Line  R.Rd.   Louisville   &   Nashville   Coliat.    Trust,    4 

per  cent.,  1952. 
Atlantic  Coast  Line  R.Rd.  Unified  4  per  cent.,  1959. 
Baltimore  &  Ohio  R.Rd.,  Pittsburg  Junction  it  Middle  Div.  1st  Mort. 

jj  per  cent.,  1923. 
Bcecli  Creek  R.Rd.  ist  Mori    4  per  cent.,  193c 
Beech  Crtek  R.Rd.  2nd  Mort.  5  per  cent.,  1936. 
Beech  Creek   R.Rd.    4  per  cent,   (juaraateed  Stock- 
Brooklyn  Rapid  Transit  1st   Refunding  4  per  cent.,  2002. 
Brooklyn  Rapid  Transit  6  Year  5  per  cent.  Gold  Notes,  1918. 
Brooklyn  Rapid  Transit  5  per  cent.   Mortgage,  1945. 
Brooklyn  Union  EIv.    R.Rd.   1st  Mortgage  5  per  cent.,  1950. 
Buffe.lo  Rochester  ct  Pittsburg   Rly.  Genl.   Mort.  5  per  cent.,  1937. 
Buffalo  Rochester  &  I'ittsburg  Rly.  Consd.   Mort.  4J  per  cent.,   1937. 
Burlington   Cedar  Rapids  ^  Northern  Rly,   Cons,   ist  Mort.  &    Coll.   5 

per  cent.,   1934. 
Butte   Electric  &  Power  ist  Mort.  5  per  cent.,  1951. 
Caialina  Clinchheld  it  Ohio  Rly.   ist  Mort.  5  per  cent.,  1938. 
Carthage  &   Adirondack  R.Rd.   ist  Mort.  4  per  cent.,  1981. 
Central  of  Georgia  Rly.   ist  Mort.  5  per  cent.,   1945. 
Central  of  Georgia  Rly.  Consd.  Mortgage  5  per  cent.,    1945. 
Central  R.R.  it  Banking  Co.   of  Georgia  Coll.  5  per  cent.,    1937. 
Chicago  Burlington  i>:  Quincy  R.R.  Gen.  Mort.  4  per  cent.,  1958. 
Chicago  Burlington  &  Quincy  R.R.  Illinois  I)i\.  4  per  cent.,  1949. 
Chicago  Burlington  &  Quincy  R.R.  Illinois  Div.  3J  per  cent.,  1949. 
Chicago  it   Erie  R.Rd.   ist  Mortgage  5  per  cent.,   1982. 
Chicago    Indianopolis    &.    Louisville    Rly.    Refunding    Mortgage    6    per 

cent.,  1947. 
Chitago    Indianopolis    S    Louisville    Rly.    Refunding    Mortgage   5    per 

cent.,   1947. 
Chicago  Lake  Shore  &  Eastern  Rly.   ist  Mortgage  45  per  cent.,  19O9. 
Chicago  Milwaukee  i!t  Puget  Sound  1st  Mortgage  4  per  cent.,  1949. 
Chicago  Milwaukee  ilc  St  Paul  Rly.   General  and  Refunding  Mortgage 

4i  per  cent.,  2014,  Series  "  A." 
Chiiago  Milwaukee  &  St  Paul   Rly.,  Chicago  and  J-ake  Superior  Div., 

ist  Mortgage  3  per  cent.,  1921. 
Chicago  Milwaukee  &  St  Paul  Rly.,  Chicago  St  Missouri  River  Div., 

ist  Mortgage  5  per  cent.,  1926. 
Chicago   Milwaukee  it   St  Paul  Rly.,   Dubuque   Div.,   1st  Mortgage  6 

per  cent.,  1920. 
Chicago  Milwaukee  &  St  Paul  Rly.,  La  Crosse  &.  Davenport  Div.,  i« 

Mortgage  5  per  cent.,  1919. 
Chicago   Milwaukee   &   St    Paul    Rly,   Wisconsin    it    Minn.   Div.,   jst 

Mortgage  5  per  cent.,  1021. 
Chicago  Milwaukee  &  St  Paul  Rly.,  Wisconsin  Valley  Div.,  ist  Mort- 
gage S.F.  6  per  cent.,  1920. 
Chicago  &  North  Western  Rly.  GenJ.   Mortgage  3$  per  cent.,  1987. 
Chicago  (t  North  Western  Rly.  7  per  cent.  Non.-Cum.  Preferred. 
Chicago  St  Louis  and  N.O.  Rly.,  Memphis  Div.,   ist  Mortgage  4  per 

cent.,  1951. 
Chicago  St  Paul  &  Minn.  Rly.  ist  Mortgage  (S  per  cent.,  1918. 
Chicago  St  Paul  Minneapolis  &  Omaha  Rly.  Consols  6  per  cent.,  1930. 
Chicaiso  St  Paul  Minneapolis  it  Omaha  Rly.  Debentures  s   per  cent., 

1930. 
Chicago   St   Paul    Minneapolis    &    Omaha    Rly.    Consols   35    pet   cent., 

1930. 
Chicac-o  St  Paul   Minneapolis  &   Omaha  Rly.   7  per  cent.    Non-Cum. 

Preferred. 
Chicago  Telephone  Co.  ist  Mortgage  5  per  cent.,  1923. 
Chicago  &  Western  Indiana  R.Rd.  General  Mortgage  6  per  cent.,  1932. 
Cities  Services  Co.  Convertible  7  per  cent.  Notes,  1918. 
Cleveland    Cincinnati    Chicago    &   St   Louis   Rly.    Debentures    41   P" 

cent.,  1931. 
Cleveland    Lorain    &    Wheeling    Rly.    Cons.    Refunding    4i    per    cent., 

Cleveland    Lorain   &   Wheeling    Rly.   Cons,    ist   Mortgage   5   per   cent., 

1933. 
Cleveland  &  Marietta  Rly.   1st  Mortgage  4j  per  cent.,   1935- 
Cleveland    S    Pittsburg    R.R.    General    Mortgage   S.F.    *i    per    cent., 

1942,  Series  "  A." 
Cleveland   &    Pittsburg   R.Rd.    General    Mortgage    S.F.    44   Pet   cent., 

1042,  Series   "  B."  _  _       ,  j. 

Cleveland   &    Pittsburg    R.Rd.    General    Mortgage    S.F.    3*   per   cent, 

Cleveland  &  Pittsburg  R.Rd.  General  Mortgage  S.F.  3!  per  cent., 
1948,  Series  "  C."  ^  _      , 

Cleveland  it  Pittsburg  R.Rd.  General  Mortgage  S.F.  34  per  cent., 
1950,  Series  "  D." 

Colorado  &  Southern  Rlv.    1st  Mortgage  4  per  cent.,    1929. 

Consolidated  Gas  Co.    of  Baltimore  General  Mortgage  4J  per   cent.. 

Consolidated  Gas  of   New   York  6  per   cent.   Convertible  Debentures, 

1920. 
Cuban-Amer.    Sugar  Company  Collalera!  Trust  6  per  cent.,  1918. 
Cumberland  Tel.  &  Tel.  ist  &  General  Mortgage  s  per  cent.,  1937. 
Delaware  &  Hudson  Co.  ist  Lien  EfluipmEnt  S.F.  44  P<r  cent.,   1922. 
Delaware  &  Hudson  Co.  ist  &    Refunding  Mortgage  4  per   cent.,  1943- 
Des  Plaiiies  'Valley  Rlv.   ist  Mortgage  4i  per  cent.,  1947- 
Detroit  &  Mackinac  Rly.  1st  Lien  4  per  cent.,  1995. 
Detroit  Terminal  &  Tunnel   1st  Mortgage  4J  per  CCTt,  1961. 
Duluth  South  Shore  ci:  Atlantic  Rly.  1st  Mortgage  5  per  cent.,   1937- 

Duluth   Street  Rlv.  Co.   ist  Mortgage  5  per  cent.,  1930.  

East  Tennessee  Virginia   &  Georgia  Rly.   ist  Mortgage  5  per  cent., 

Eas?  Tennessee  Virginia  &  Georgia  Rly.  Consd.  Mortgage  3  Pcr  cent., 

Eastman  Kodak  Co.  6  per  cent.  Cum.  Preferred. 

Elgin  Joliet  &  Eastern  Rlv.  ist  Mortgage  5  per  cent.,  1941- 

Eric  R.Rd.   Penhsvlvania  Coal  Collateral  Trust  4  per  cent.,    1951. 

Erie  &  Pittsburg  R.R.  Special  Guaranteed. 

Eric  &  Pittsburg  Common  Guarantsed. 
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Florida  East  Coast  Rly.  1st  Mortgage  4J  per  cent.,  1939. 

Gila  Valley  Glolie  it  Northern  Rly.   ist  Mortgage  5  per  cent.,  1924. 

Grand    Rapids   &    Indiana   Rly.    Co.    1st    E.xt.    Mortgage   4J    per  cent., 

1941. 
Great  Northern  Rly.  (U.S.A.)  1st  &  Refunding  Mortgage  4J  per  cent., 

1961,  Series  "  A." 
Hocking  Valicy  Rly,  ist  Cons,  Mortgage  45  per  cent,,  1999. 
Illinois  Central  R.R,  Refunding  Mortgage  4  per  cent,,  i,t55, 
Illinois  Central  R.R.    ist  Mortgage  }\  per  cent.,  1951, 
Illinois  Central  R,R,  Extended  ist  jVlortgage  3J  per  cent,,  1951. 
Illinois   Central    R,R,    Louisville    Div.   it   Terminal    1st   Mort.   3^  per 

cent,,    1953, 
Illinois    Central    R,R,    St    Louis    Div.    &    Terminal    tst    Mort,    35    Per 

cent.,  1951. 
Ingersoll-Rand  Co.   ist  Mortgage  5  per  cent.,  193.S. 
Ingersoll-Rand  Co,  6  per  cent.   Cum,   Preferred, 

International  it  Great  Northern  R,R,   ist  Mortgage  C  per  cent,,    1919. 
Jamestown  Franklin  &  Clearfield  R,R,   ist  Mortgage  4  per   cent.,  1959. 
Kansas  City  Fort  Scott  it  Memphis  Rly    Consd.  6  per  cent.,  1928. 
Lackawanna  Steel   ist   Mortgage   Convertible  5  per  cent.,   1923. 
Lackawanna  Steel  1st  Consd.  Mortgage  "  A  "  Conv.  5  per  cent.,  1950. 
Lake   Erie  it  Western  R.R.   ist  Mortgage  5  per  cent.,    1937. 
Lake  Erie  &  West<n-n  R.R,  2nd  Mortgage  5  per  cut,,   1941 
Lake  Shore  &  Michigan  Southern  Rly,  ist  Mortgage  3^  per  cent,,  1997. 
I^high  Valley  Coal  Co,   1st  Mortgage  5  per  cent,,  i^ys- 
Lehigh   Valley  Coal  Co,    ist  Mortgage  4  per  cent,,  1933, 
Lehigh  Vjilley  R.R,  General  Consolidated  Mortgage  4  per  cent.,  3003. 
Lehigh  Valley  R.R.  General  Consolidated  Mortgage  4i  per  cent.,  2003. 
Liggett  it  Myers  Tobacco  Co.   7  per  cent.   Debentures,   1944. 
Liggett  it  Myers  Tobacco  Co,  5  per  cent,  Debeiuures,   1951. 
Liggett  it  Myers  Tobacco  Co.   7  per  cent.  Cum.   Preferred. 
Long  Dock  Co.   Consd.   ist  Mortgage  6  per  cent.,   1935 
Long  Island  R.R.  General  Mortgage  4  per  cent.,   1938. 
Lorillard  (P.)  Co.   7  per   cent.    Debentures,   1944. 
Lorillard  (P.)  Co.  5  per  cent.  Debentures,  1951. 
Lorillard  (P.)  Co.   7  per  cent.   Cum.   Preferred. 

Louisville  &  Nashville  R.R.  Generiil  Mortgage  S.F.   6  per  cent.,  1930. 
Louisville   &    Nashville   R.R,    .Atlanta   Kncwille   and   Cin,    Div,    Mort- 
gage 4  per  cent.,   1955, 
Louisville  &  Nashville  R.R.,  New  Orleans  &  Mobile  Div.,  1st  Mort- 
gage 6  per  cent,,   1930, 
Lynn   &  Boston  R,R,   ist  Mortgage  5  per   cent,,  1924, 
Manhattan  Rl*  Co,  7  per  cent,  <itd.  Capital  Stock. 
Michigan  Central  R.R.    ist   Mort.^age  3J  per  cent,,   1952, 
Milwaukee    Lake   Shore   it    Western    Rly,    Consd,    ist    Mortgage   6   per 

cent.,   1921. 
Milwaukee  Lake   Shore   it    Western  Rly.   Ext.  &   Imp.   Mortgage  S.F. 

5  per  cent.,   1929. 
Milwaukee  Sparta   &   North  Western   R.R.    ist  Mortgage  .Gtd.   4    per 

cent.,  1947. 
Mobile  &  Birmingham  R.R.  Prior  Lien  Mortgage  5  per  cent.,  1943. 
Mobile  &  Ohio  R.R,,  Montgomery  Div,,  ist  Mortgage  j  per  cent,,  1947. 
Nashville  it  Chattanooga  it  St  Louis  Rly,  1st  Cons,  Mortgage  5  per 

cent,,  1928, 
Nashville  Florence  &  Sheffield  Rly,   ist   Mortgage  5  per  cent,,  1937. 
National  Tube  Co,  1st  Mortgage  ,5  per  cent.,  1932, 
New  York  Air  Brake  Co,   1st  Mortgage  Conv,  6  per  cent.,  1938. 
New  York  Central  &    Hudson  River  R.R.   Refunding  it  Improvement 

Mortgage  4J  per  cent.,  2013,  Series  "  A." 
New  York  Central  &  Hudson  River  R.R.  Co.  Debentures  4  per  cent., 

1942. 
New  York  Chicago  &  St  Louis  R.R.  Debentures  4  per  cent.,  1931. 
New  YOTk  Connecting  R.R.    ist   Mortgage  i\  per  cent.,    1953.   Series 

"A" 
New  York  Gas  Electric  Light  Heat  &  Power  ist  Mortg.age  5  per  cent.. 

New  York  Gas  Electric  Light  Heat  &  Power  Co.  Purchase  Money 
Mortgage  4  per  cent.,  1949.  ^  ,,  t,      ^^ 

New  York  Lake  Erie  it  West«n  Rly.  ist  Cons.  Mortgage  Funded 
Coupon  7  per  cent.,  1920. 

New  York  New  Haven  fi  Hartford  R.R.  Non  Conv.  Deventures  4  per 

New  York  New  Haven  it  Hartford  R.R.  Non  Conv.  Debentures  4  per 

New  York'Ontario   &    Western   Rly.    Refunding  1st   Mortgage   4   P" 

cent.,  1992. 
New  York  Westchester  &  Boston  Rly.  ist  Mortgage  44  pcr  cent.,  1946. 
Norfolk  &  Western  Rly.  Conv.  4J  per  cent.,  193S. 
Norfolk  &  Weslem   Rlv.  Conv.  4  per  cent.,  1032. 
Norfolk  &  Western  R.R.    New  River  R.R,   Div,,   ist   Mortgage  6  per 

cent,,   IQ32, 
Norfolk  &  Western  Rly,  Pocahontas  Jt,  ist  Mortgage  4  per  cent.,  1941. 
Northern  Pacific  Rly.  Refunding  &  Improvement  4J  per  cent..  2047. 
Northern  Pacific  Rly.  St  Paul-Duluth  Div.  Mortga,ge  4  per  cent.,  1996. 
Oregon  R.R.  &  Navigation  Co.  Consd.  Mortgage  4  per  cent.,  1946. 
Oregon  Short  Line  Rly.  1st  Mortgage  6  per  ceiit.,  1922. 
Oregon  Short  Line  R.R.  Cons,  ist  Mortgage  5  per  cent..  1946, 
Pacific  Tel,  &'  Tel,    ist  Mortgage  Collateral  Trust   S,F.   5  per  cent., 

■937. 


1921-31. 
Pennsylvania   Co. 

Series  "  A." 
Pennsvlvania  Co. 

Series  "  B." 
Pennsylvania  Co. 


Pennsylvania  Co.  Collateral  Trust  (15-25  yrs.)  Gold  Certs.  4  per  cent.. 
Trust  Certificates  Guaranteed  3J  per  cent.,  1937, 
Trust    Certificates  Guaranteed   3i   per   cent.,    1941. 

Trust  Certificates  Guaranteed  3}  per  cent.,  1943   S 

1944,  Series   "  C  "  and  "  D," 

Pennsylvania    Co.    Trust    Certi.lcates    Guaranteed   4    per    cent.,    1953, 

Series  "  E  " 
Pittsburg  Cin.  Chic.  &   St  Louis  Rly.  Consd.   Mortgage  4}  per  cent., 

1Q42,  Series  "  C."  .     ^, 

Pittsburg  Cin.   Chic.   &  St  Louis  Rly.   Consd.   Mortgage   4  per  cent., 

1945,  Series  "  D."  ,    ,,  « 
Pittsburg  Cin,  Chic,  &  St   Louis  Rly,  Consd,  Mortgage  3$  per  cent., 

1949,  Series  "  E."  .  _, 

Pittsburg  Cin.   Chic.   &  St  Louis  Rly.   Consd.  Mortgage    4  per   cent., 

1953,  Series  "  F.**  .,        .  ,, 

Pittsburg  Cin.  Chic._  &  St  Louis  Rly.   Consd.  Mortgage   4  Pcr  cent., 

1957.  Series  "  G." 

Continued  on  next  page. 
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365     PittsLurg  C:n.   Chic.   &  St  Louis   Rly.   Consd.   Mortgage    4   P^r   cent., 

i960,  Series  "  H." 
36G    Pittsburg  Cin.  Chic.  &   St  Louis  Rly.  Consd.   Mortgage  4i  per  cent., 

1963,  Series  "  1." 

267    Pittsburg  Cin.  Chic.  &   St  Louis  Rly.  Consd    Mortgage  4J  P«r  cent., 

1964,  Series  "  J." 

i68    Pittsburg  Fort  Wayne  &  Chicago  Rly.   Special  Guaranteed  Stk. 
195     Re.-iding  Co.   ]ersey  Central  Collateral  Trust  4  P^r  cent.,  1951. 
350     Rio  Grande  function  Rly.  ist  Mortgage  5  per  cent.,  1939 

369  St  Lcuis  Iron  Mountain  &  Southern  R.R.  General  Cons.  Rly.  &  Land 

Grant  Mortgage  5  Per  cent.,   1931. 
198    St  Louis  Merchants  Bridge  Terminal  Rly.   ist  Mortgage   5  per  cent., 

1010. 
148'   St  Paul  Minn.  &  Manitoba  R.R.  ist  Consd.  Mortgage  6  per  cent.,  i933- 
150    St  Paul  Minn.  &  Manitoba  R.R.  ist  Consd.  Mortttagc  4  per  cent.,  1933. 

370  St  Paul  Minn.  &  Manitoba  R.R.  Montana  Ext.  Mortgage  4  per  cent., 

1937. 
201     Scioto  Vallev  &  New  England  R.R.  Co.  »st  Mortgage  4  per  cent.,  19S9. 
152    Seaboard  Air  Line  Rly.  ist  Mortgage  4  per  cent..  1^50. 

109  South  K:  North  Alabama   R.R.  Consd.  Mortgage  5  per  cent..   193C. 

371  South  and  North  Alabama  R.R.  General  Consd.  Gtd.   Mortgage  5   per 

cent..  1963. 
37a    Southern  Rly.  Co.  Memphis  Div.  1st  Mortgage  5  per  cent.,  1996. 

110  Southern  Rly.  Co.  St  Louis  Div.  ist  MortKage  4  per  cent.,  1951. 

373  Swift  &  Co.'ist  Mortgage  5  per  cent.,  ijm- 

113  Terminal  R.R.   Asscn.   of  St  Louis   ist    Consd.    Mortgage  5  per  cent., 

1944. 

114  ■  Toledo  St  Louis  &  Western  R.R.    Prior  Lien  3J  per  cent.,  192;. 

374  Tolerlo  Walhonding  Valley  &   Ohio  R.R.    1st   Mortgage   4   per  cent., 

1042.  Series  "  C." 

375  United  Fruit  Co.  4  Vear  5  per  cent.  Notes,  1918. 

376  United  Fruit  Co.  4^  per  cent.  Bonds,  1925. 


3'>4    United  New  Jf-rsey  R.R.  it  Canal  Co.  Gen.  Mortgage  4  per  cent.,  i9:i~ 

377  United   New   Jersey    R.R.    and   Canal   Co.   General    M'Ttgage  4   p' : 

cent.,  1933. 
303    United    New   Jersey   R.R.    and    Canal   Co.    General    Mortgage    4    pf: 
cent.,  1929. 

156  Vandalia  R.R.  Consd.  Mortgage  4  per  c«it.,  1955,  Series  "A." 

157  Vandalia  R.R.  Consd.  Mortgage  4  per  cent.,  1957,  Series  "  B.*' 
3i>5     Wabash  R.R.   ist  Mortgage  5  per  cent.,  1939. 

378  Wabash  R.R.   ist  Lien  &  Equipment  5  per  cent.,  1931. 

379  Washington  Terminal  Co.  ist  Mortgag-^  4  per  cent.,  1945 
n6    Washington  Terminal  Co.  ist  Mortgagr:  3$  per  ceiit.,   1945. 

380  Western  Electric  Co.   ist  Mortgage  ^  per  cent.,  1922. 

381  Western   New  York   &   Pennsylvania    Rly.    ist   Mortgage   5  per  cent., 

>937- 

382  Western  New  Yewk  &  Pennsylvania  Rly.  General  Mortijage  4  pw  cent., 

1943- 
254    Western  Pennsylvania  R.R.  Consolidated  Mortgage  a  per  cent.,  1938. 

383  Westf-m   Union  Telegraph    Co.   Coll.iteral  Trust  50  Year  5   per  cent., 

1938. 
162    Western  Union  Telegraph  Co.   Fund.   &   Real   Estate  50  Year  4^  per 
cent.,   1950. 

384  Wheeling  &  Lake  Erie  R.R.,  WhcHi-.g  Div.   ist  Mortgage  s  per  cent., 

I9«8. 

385  Winstcn-Salem  SouthBound  Rly.  ist  Mortgage  4  per  cent.,  i960. 

158  Wisconsin  Central   Rly.   ist  Gcn'rra!  Mortgage  4  per  cent.,  1949. 

256    Wisconsin  Central   Rly.   Superior  &   Duluth  Dtv.  &  Term,   ist  Mort- 
gage 4  per  cent.,  1^36. 

The  American  Dollar  Securities  Committee, 
National  Debt  Office, 

19,  Old  Ji-wry. 

London,  E.G. 
lyth  June,  1916. 
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THE    MADRAS    RAILWAY    ACCOUNTS. 

Sir, — My  attention  has  been  called  to  your  criticism 
on  this  company's  report,  and,  as  you  do  not  appear 
to  have  followed  the  figures  correctly,  I  offer  the  fol- 
lowing remarks  against  some  of  the  statements  made 
by  you  : — 

"  An  unaltered  dividend  was  paid,  based  on  the  re- 
sults for  the  year  ended  March  31st  last,  although  the 
cabled  results  alone  have  come  to  hand  for  the  second 
half  of  the  year.  Altogether  the  shareholders  are  to 
receive  £2  5^-  PC  cent,  for  the  second  half-year,  which 
added  to  ^^2  los.  per  cent,  paid  in  January  last  for  the 
first  half-year,  gives  ;^5  15s.  for  the  entire  year,  just  as 
for  1914-15." 

The  dividend  has  not  yet  been  paid.  It  is  to  be  dis- 
tributed with  the  guaranteed  interest  on  July  i,  1916. 
The  cabled  results  gave  the  directors  sufficient  in- 
formation to  enable  them  to  recommend  the  dividend, 
which  is  5s.  per  cent,  higher  than  in  each  of  the  three 
previous  years,  when  5^-  per  cent,  was  paid. 

"  The    gross  receipts   amounted   to    Rs.   2,33,95,431 

wihile     working     expenses     were    cut   down    by 

Rs. 4, 23,840,  or  52.23  per  cent.,  compared  with  58.62 
per  cent,    foi;  the  corresponding  year." 

These  are  the  figures  for  the  entire  system.  With 
the  exception  of  the  Mysore  State  Railway,  the  stock- 
holders are  only  interested  in  the  company's  and  State 
lines  (see  page  13  of  the  report)  : — 

Rs. 

Gross  earnings    2,08,09,645 

Working  expenses 1,08,43,601 


Net  earnings 


99,66,044 


.'\lthough  the  working  expenses  of  the  corresponding 
half-year  were  equal  to  58.68,  the  whole  year  ended 
March  31,  1915,  worked  out  to  56.22.  The  average 
working  expenses  for  the  six  years  prior  to  1915-1G 
were  equal  to  561^  per  cent,  of  the  gross  earnings.  For 
the  whole  year  ended  March  31,  1916,  they  were  52^ 
per  cent.,  a  difference  of  4  per  cent.  The  gross  earn- 
ings for  the  whole  year  1915-16  amounted  to 
Rs.  4,15,37,645  (see  page  7  of  report),  4  per  cent,  of 
which  would  be  Rs.  i6.6i  lakhs.  The  company's  share 
of  this,  i.e.,  4-i3ths=Rs.  5.11  lakhs  =;£,34,ooo.  The 
result  \\x)uld  have  been  that  instead  of  realising 
;£"i74,ooo,  we  should  have  had  ;^i40,ooo  =  ;^2  i6s. 
per  cent,  on  the  capital  of  ;^5, 000,000,  which,  added 
to  the  3i  per  cent,  guaranteed  interest  and  4s.  5d.  p>er 
cent,  for  the  Mysore  State  Railway  and  interest  on 
invcsiments,  would  have  realised  over;^,'6  los.  per  cent. 
As  it  was,  we  earned  over  £j  per  cent.,  so  your  doubts 


about  the  repeated  (?)  dividend— -z.e.,  ;^'5   15s. — being 
earned  may  be  set  at  rest. 

In  the  latter  part  of  your  article  you  make  some- 
remarks  about  the  capital  of  the  company's  and  Statt 
lines  having  reached  ;^i6, 250,000.  If  you  will  read 
paragraphs  4  and  5  of  the  report,  you  will  see  that  that 
is  only  an  assumed  capital.  When  the  Government 
handed  over  the  Madras  Railway  to  the  Southern  Mah- 
ratta  Railway  in  1908  it  was  agreed  that  the  Govern 
ment's  share  of  the  capital  should  be  assumed  to  L- 
;^i  1,250,000,  as  against  the  company's  ;^5,ooo,ooo,  s-; 
that  profits  should  be  shared  in  the  ratio  of  9-i3ths  to 
Government  and  4-i3ths  to  the  company.  The  actual 
capital  expenditure  to  September  30.  1915,  is  given  in 
paragraph  5  of  the  repoti;  as  over  ;^2 1,000,000.  The 
West  of  India  Portuguese  Railway  Company  issue  .t 
separate  report,  copy  of  which  is  enclosed. 

If  you  require  any  further  information  I  shall  be 
pleased  to  see  your  rept^esentative  if  he  will  telephonr 
for  an  appointment.  I  think  you  should  correct  you'- 
arlicJe,  which  is  very  misleading  to  the  public. — Yours 
falthfuU}-,  Percy  .\.  Cory,  Ag.  Secretarv-. 

Westminster,  S.W.,  June  20th,  1916. 

[We  are  indeed  sorry  that  things  have  been  muddied 
up  so — one  more  example,  we  fear,  of  o\erwork.  But 
this  letter  is  so  clear  that  it  should  suffice  to  make  all 
things  plain,  and  be  valuable  for  future  reference. — 
Ed.  ]  

The  London  City  and  Midkind  Bank,  Ltd.,  announces  that 
coupons  for  interest  on  Exchequer  Ixjnds  and  War  Loan  bond^ 
will  be  cashed  free  at  any  of  its  branches. 

The  foreclosure  sale  of  the  St.  Louis  and  San  Francisco  Rail 
road  Co.  reorganisation  plan  takes  place  on  July  iq  at  St.  Loiii> 
The  following  stipulation  is  made  by  the  master  : — No  bids  wi' 
be  accepted  less  than  $600,000  for  property  pledged  to  the  Nort'i 
American  Co.,  not  less  than  $25,000,000  for  property  embrac*'' 
in  refunding  mortgage,  not  less  than  $20,000,000  for  properf. 
covered  by  general  lien  mortgage,  or  a  total  of  $45,000,000  f' 
property  covered  by  two  mortgages;  for  other  property  bids  c! 
at  least  $700,000  must  be  made. 

We  are  informed  by  the  Ix)ndon  General  Omnibus  Co.  that  th  • 
Chief  Commissioner  of  Police  has  sanctioned  the  fitting  of  seats 
for  conductors  on  the  London  motor-'buses.  The  seats  will  be 
fitted  oai  the  back  platform  of  the  'buses  and  will  fold  up  when 
not  in  use.  It  is  hoped  that  in  a  very  short  time  every  London 
General  omnibus  will  be  equipped  with  one  of  the  new  seats, 
which  will  be  of  special  service  in  adding  to  the  comfort  and 
well-being  of  the  large  number  of  women  conductors  who  are 
filling  the  places  of  male  conductors  now  on  war  .service. 

In  the  March  quarter  the  New  South  Wales  Government 
Railways  and  Tramways  earned  more  money  but  also  spent 
more.  Railway  receipts  came  to  ;f2, 110,611,  or  ;^i38,8ii  more, 
but  the  expenditure  of  ;f  1,364, 798  showed  an  increase  of 
;f  192,557.  Tramways,  too,  are  doing  better,  the  revenue  of 
;f5i4,66i  being  ^'10,178  larger,  while  the  expenditure  of 
2^378,560  showed  an  increase  of  only  ^'5,773.  Passengers  were 
larger  in  number  on  both  the  railways  and  the  tramways,  but 
the  railways  carried  83,840  tons  less  freight,  although  their 
length  had  been  increased  compared  with  the  corresponding 
quarter  by  107 J  miles  to  4,175  miles. 
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The  Week  in  Mines. 

liusixiess  has  beea  rather  less  active  in  the  Mining  markets 
this  week,  and  the  tendency  was  rather  weaker.  This  was  due 
partly  to  the  unsettled  condition  of  Wall  Street  on  the  Mexican 
squabble  and  the  continued  decline  in  the  prices  of  the  base 
metals.  Still,  the  latter  are  so  high  that  the  companies  pro- 
ducing them  must  be  making  exceptionally  big  profits.  Russian 
shares  have  been  subjected  to  profit-taking,  but  the  Broken 
Hill  group  has  continued  active,  with  South  Silvers  a  feature 
of  strength. 

South  .*nd  West  Africans. 

The  South  African  market  has  generally  shown  a  drooping 
tendency,  some  of  the  dividend  announcements,  such  as  the 
Crown,  liast  Hand,  Hand  Mines,  Village  Deep,  Wit.  Deep,  and 
those  of  the  Robinson  group  causing  disappointment.  The 
liarnato  group  declarations,  however,  were  very  satisfactory, 
(ledulds  fell  2s.  to  42s.  6d.  on  no  increase  being  made  in  the 
dividend  this  time.  Crown  Mines  at  2f|,  Rand  Mines  at  ^f^, 
Central  Minings  at  6|,  Van  Ryns  at  2  5-32,  and  Modder  li's 
at  ()  25-32  all  show  losses,  while  profit-taking  caused  Gold 
Fields  to  relapse  3-32  to  1^.  East  Rand  Mining  Estates  were 
offered,  and  declined  2S.  6d.  to  15s.,  but  Gold  Mines  Invest- 
ments further  improved  to  19-32,  while  New  Kleinfonteins  rose 
IS.  9d.  to  29s.  gd.  There  has  been  less  animation  in  the  Rho- 
desian  section,  and  Chartereds  have  slipped  back  to  13s.  gd., 
and  Eldorados  have  fallen  gd.  to  lis.  3d.,  in  spite  of  the  divi- 
dend. l''alcons  have  been  a  good  market,  with  buyers  at  over 
15s.  In  sympathy  with  the  fall  in  copper,  Tanganyikas  have 
declined  j  to  2',^.  Diamond  shares  have  been  bought  on  the 
improved  condition  of  tha  market  for  the  stones,  which  has 
enabled  the  New  Vaal  Rive^  Co.  to  pay  a  5  per  cent,  dividend. 
De  Heers  deferreds  have  risen  ^  to  ii^^,  the  preferences  §  to 
15,  and  Premier  deferreds  i  to  5^.  West  African  shares  have 
met  with  some  support,  notably  Gold  Coast  Amalgamateds, 
which   have  risen  gd.   to   15s.    gd. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  depressed  by  the  further  heavy  fall 
in  the  price  of  the  metal,  which  is  ;^2o  lower  on  the  week 
^t  ;^992  P^^  ton,  and  also  by  the  trouble  between  Mexico  and 
the  United  States.  Rio  Tintos  have  fallen  i^  to  61,  Anacondas 
34  to  17I,  Utahs  5^  to  i6i,  Hampdens  2s.  gd.  to  41s.  gd.,  and 
Mt.  Elliotts  ^  to  3^.  Tin  shares  have  likewise  weakened, 
owing  to  the  slump  in  the  metal,  which  is  £io^  lower  at 
^'173?-  Dolcoaths  at  iis.  3d.,  East  Pools  at  ifg,  Ipohs  at 
17s.  6d.,  and  Rambutans  at  i-^  are  all  lower.  Broken  Hills 
have  been  active  and  firm,  with  Proprietarys  is.  up  at  Cos., 
and  South  Silvers  i  higher  at  Sf^^.  Sulphide  Corporations  have 
been  active  at  about  26s.  gd.,  and  Zinc  Corporations  at  15s.  3d., 
but  the  preferences  are  ^  lower  at  2\.  In  the  Westralian  market 
Great  Boulders  have  declined  to  13s.  6d.,  and  Lake  View  and 
Oroyas  have  fallen  to  8s.  gd.  on  the  passing  of  the  interim 
dividend. 

Mexican  shares  have  been  dull  on  the  fresh  political  com- 
plications, Santa  Gertrudis  falling  is.  3d.  to  13s.  6d.,  and 
El  Oros  gd.  to  gs.  6d.  Canadian  Minings  have  recovered 
is.  3d.  to  I2S.,  and  Alaska  Goldfields  have  further  improved  to 
21-32.  Profit-taking  has  left  the  Russian  group  a  shade  easier, 
Russo-Asiatics  being  3-32  lower  at  5  g-32.  Spasskys,  however, 
have  risen  -^  to  2J.  Fresh  buying  of  Burma  Corporations  has 
lifted  the  price  5-32  to  2]^,  and  Nundydroogs  rose  to  2gs.  6d. 
on  the  dividend. 


MINING   NEWS. 


Village  Main  Reef. — A  further  marked  decrease  in  profits  is 
recorded  for  the  past  year.  They  amounted  to  ^iio,7g6,  as 
against  ;^2g5,7go  in  igi4  and  ;633i,59i  for  igi3,  while  the 
available  balance  is  reduced  from  ;f674,220  to  ^^'354, 616.  As 
a  result  the  dividend  is  reduced  from  the  usual  14s.  per  share 
to  4s.  per  share,  but  the  balance  carried  forward  is  £i,ycji 
higher  at  ;^245,6ii.  An  interim  dividend  of  2s.  per  share,  tax 
free,  is  recommended  on  account  of  the  current  year.  The  past 
year's  results  were  seriously  affected  by  a  movement  of  strata 
at  the  end  of  September,  and  even  now  the  consulting  engineer 
finds  it  un.safe  to  predict  continuous  mining  up  to  the  full 
capacity  of  the  plant.  Revenue  from  gold  amounted  to  ^495,257, 
or  32s.  lod.  per  ton,  a  decrease  of  3s.  4d.  per  ton,  while  costs 
rose  by  3s.  8d.  per  ton.  The  working  profit  was  thus  reduced 
by  7s.  per  ton  to  iis.  id.  per  ton,  the  total  working  profit 
being _;f  167,675.  Reserves  of  ore  are  estimated  at  635,050  tons, 
valued  at  7.1  dwts.  per  ton. 

RiionESiA-BROKEN  HiLL  DEVELOPMENT. — :A  circular  has  been 
issued  to  the.  shareholders  stating  that  from  June,  igi5,  up 
to  the  end  of  May  the  small  smelter  at  Broken  Hill  has  pro- 
duced 1,000  tons  of  lead.  Orders  have  now  been  placed  for 
the  construction  of  two  blast-furnaces  and  other  plant ;  the 
first  unit  is  expected  to  be  running  by  the  end  of  the  year,  and 
the  second  unit  about  a  month  or  two  later.  The  total  capacity 
of  the  new  furnaces  should  not  be  less  than  goo  tons  of  lead 
per  month.  Financial  arrangements  are  in  progress  whereby 
the  cost  of  this  plant,  ^30,000,  and  the  company's  present 
indebtedness  of  ,^26,000  shall  be  discharged. 

Great  Boulder  Proprietary. — This  company,  which  is  one 
of  the  most  remarkably  consistent  of  th^  West  Australian 
mines,  has  had  another  good  year.  Its  output  increased  from 
£s('3<9S0  to  ;^ 583,366,  and  the  nett  profit  rose  from  ^300,632 
to  ;f3'4>933.  to  which  is  added  jCS^Hyc)  brought  in.  The 
cjirectors  have  transferred  ^10,000  to  finance  and  "exploration 


account  and  ;,f 25,000  to  reserve  fund ;  for  the  eleventh  year  in 
succession  a  dividend  of  3s.  per  share,  equal  to  150  per  cent., 
is  paid,  and  .^8,858,  against  .,^■8,879,  is  carried  forward,  sub- 
ject to  excess  profits  duty.  During  the  year  the  average  grade 
of  the  are  treated  was  13. 85  dwts,  per  ton  (against  14  dwts.), 
which  is  under  the  average  value  estimated  as  existing  in 
reserves  of  ore.  Costs  were  id.  higher  at  26s.  6d.  per  ton, 
following  upon  a  reduction  of  iid.  per  ton  in  igi4.  At  the 
end  of  December  the  ore  reserves  were  estimated  at  4g4,564 
tons,  a  decrease  of  66,083  tons,  while  the  value  is  ;^26o,ooo  less 
at  ;^i, 500,000.  There  has  been  added  to  the  reserves  of  ore 
treated  a  nett  tonnage  of  I2g,44i  tons,  the  approximate  value 
'>6ing  ;^323,3<J<i.  Extensive  drilling  operations  have  yielded 
disappointing  results.  Investigations  have  still  been  continued 
t'j  acquire  another  property,  but  there  is  no  success  to  report 
up  to  the  present. 

Zinc  (.,'orporation. — After  writing  off  ^21,032  for  deprecia- 
tion, the  nett  profit  for  igi5  amounted  to  ;^i40,64o,  as  com- 
pared with  ^151,673  in  igi4  and  .^217,740  for  igi3.  W'ith  the 
sum  brought  in,  the  available  balance  is  ;^239,523.  Owing  to 
the  refusal  of  the  Treasury  to  sanction  a  debenture  issue,  the 
company  had  to  provide  ^loo.ooo  for  its  subscription  to  the 
Broken  Hill  Associated  Smelters,  and  the  balance  remaining 
is  £'^''4A^3-  It  is  proposed  to  pay  a  final  participating 
dividend  on  both  classes  of  shares  of  is.  per  share,  making 
25  per  cent,  on  the  preference.  But  in  view  of  the  fact  that 
the  money  will  not  become  available  until  later  in  the  year, 
owing  to  the  delay  in  dealing  with  the  concentrates,  the  actual 
payment  is  deferred  until  September  30.  At  December  31  the 
ore  reserves  were  estimated  at  1,504,211  tons,  a  nett  increase  of 
318,341  tons.  During  the  year  31,307  tons  of  lead  concentrates 
and  33,975  tons  of  zinc  concentrates  were  produced.  Of  the 
latter,  a  certain  proportion  has  been  sold  to  Japan. 

Lake  View  and  Oroya  Explor.ation. — The  directors 
announce  that  under  existing  circumstances  it  is  not  possible  to 
declare  the  interim  dividend  usually  paid  in  July.  For  some 
time  past  the  company's  income  has  been  derived  from  its 
interests  in  the  Zinc  Corporation,  the  Lake  View  and  Star, 
and  the  Queen  of  the  Hills  mine.  Up  to  the  pre-sent  no  divi- 
dend has  been  paid  on  the  Zinc  Corporation's  ordinary  shares 
since  the  war  began,  and  the  Lake  View  and  Star  has  shown 
a  considerable  shrinkage  in  its  returns  since  November,  and 
no  dividend  has  been  declared  by  this  company  since  December 
la.st.  The  Queen  of  the  Hills  mine  has  been  closed  down, 
owing  to  the  poorness  of  the  ore.  These  circumstances  explain 
the  suspension  of  dividends  for  the  present. 

BisiCHi  Tin. — There  was  a  marked  increase  in  this  com- 
pany's profits  for  igi5,  the  total  being  ;f  10,079,  against  ^1,286 
in  1914.  A  dividend  of  5  per  cent.,  less  tax,  is  to  be  paid, 
the  first  distribution  since  8  per  cent,  was  paid  for  1913.  The 
amount  carried  forward  is  raised  from  ;^3,349  to  ^^4,761.  The 
output  rose  by  55  tons  to  310  tons,  the  average  price  realised 
being  ;^i3o  8s.  per  ton,  as  against  ;^ii2  i8s.  8d.  in  the  previous 
year.  "All-in"  costs  at  the  same  time  declined  from 
;^io7  13s.  6d.  to  ^^96  14s.  I  id.  per  ton. 

Esperanza. — The  accounts  for  igi5  show  a  profit  of  ;f28,6g2, 
against  ^28,650  for  igi4,  and  as  ^^4,236,  or  ^^1,350  more,  was 
brought  in  the  available  balance  is  ^i,3g3  larger  at  ;^32,g2g. 
A  dividend  of  is.  per  sliare  has  again  been  paid,  and  ;£4,8i8 
is  carried  forward.  The  unaudited  accounts  of  the  Esperanza 
Mining  Co.  (the  Mexican  concern)  for  igi4  showed  an  esti- 
mated profit  of  ;,f83,784,  of  which  ;^i8,i5o  was  written  off. 
Those  figures,  compared  with  the  audited  statements,  show  a 
loss  of  ;/^28,743  during  igi5,  when  all  milling  and  raining 
operations  were  seriously  interfered  with,  owing  to  the  dis- 
turbances in  Mexico — the  mill  having  been  closed  down  since 
February  25,  igi5 — leaving  a  nett  profit  as  the  result  of  the 
two  years'  operations  of  ;^36,8gi.  At  January  1  last  the  ore 
reserves  were  estimated  at  156,000  dry  metric  tons,  which  should 
yield  a  profit  of  /iog,i28,  as  compared  with  148,254  tons  and 
/gi,487  respectively  at  the  beginning  of   igi5. 

Newport  Abercarn  Black  Vein  Steam  Coal. — This  company 
made  a  profit  in  the  year  ended  March  31  of  £2e,,qf>i,  or  an 
increase  of  £SA09-  Adding  the  ^9,427  brought  forward,  there 
is  ;f3S>388,  OT  £s.S73  more,  available  for  division,  and  this 
is  after  making  provision  for  excess  profits  duty.  The  dividend 
on  the  ordinary  stock  is  paid  tax  free,  and  increased  by  2i 
per  cent,  to  12K  per  c«nt.  for  the  year,  leaving  £i'i,i3^>  "^ 
/:5,7ir  more  than  was  brought  in,  to  be  carried  forward.  A  year 
a"go,  however,  £2,0x2  was  placed  to  a  suspense  account  and  to 
provide  for  war  allowances  to  dependents.  During  the  year 
/4,6oq  was  paid  out  to  the  men  serving  with  the  forces.  There 
is  no  mention  of  writing  down,  and  the  reserve  stands  at 
/53,5oo,  hut  a  bank  loan  of  ;^4,763  has  been  paid  off. 
"  Maltpv  Main  Colliery.— In  the  year  ended  March  31  the 
gross  profit  rose  ^28,294  to  /42.005.  but  the  ;,i'23,200  charged 
off  to  meet  interest  and  depreciation,  brought  down  the  excess  to 
/i8,23i,  making  the  total  available  profit  ^18,805.  That  is  to 
say,  a  year  ago  there  was  almost  no  profit,  and  consequently 
no  dividend,  but  for  the  past  year  a  dividend  of  5  per  cent., 
less  tax,  is  provided  for,  and  as  £\o,\'&%  was  brought  forward, 
there  will  be  /i  1,493  left  to  carry  out.  Seeing  that  460  of  the 
company's  workmen  have  joined  the  forces, this  isa  satisfactory 
result.  Including  the  war  'bonus,  the  total  increase  in  the  wages 
on  the  191 1  hasis  amounts  to  4o;.'5  per  cent.,  which  is  equivalent 
to  rio^^  per  cent,  on  the  basis  of  1S8S.  Capital  to  the  amount 
of  /6,992  was  last  year  sunk  on  the  property,  raising  its  total 
b<x>k  value  to  /584,856. 

East  Rand  Central. — A  provisional   agreement  has  been  en- 
tered'into  by  which  tfie  Consolidated   Mines   Sele<tion  Co.  pur- 
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chases  all  the  property  of  the  East  Rand  Central  which  adjoins 
the  Bralcpan  farm,  for  £(>,<)if>  in  cash  and  15,134  fully  paid 
shares  in  the  Brakpaji  Mines.  A  n/eeting  to  consider  the  pro- 
ix>sal  will  be  held  at  Johannesburg  in  August.  The  terms 
proixised  are  equivalent  to  nearly  ys.  per  liast  Hand  Central 
share  of   los. 

Spelter  Production. — Under  the  arrangement  recently  re- 
ferred to  as  having  been  agreed  upon  between  the  Ministry 
of  Munitions  and  the  spelter  producing  companies  in  this 
country  the  latter  are  making  plans  to  deal  with  an  addi- 
tional 100,000  tons  of  concentrates  per  annum,  which  should 
produce  about  38,500  tons  of  spelter.  At  present  the  output  is 
about  60,000  tons,  .so  that  when  the  new  works  have  been  ere<te<] 
the  total  output  will  be  about  100,000  tons,  or,  roughly,  aboiit 
50  per  rent,  of  our   pre-war  requirements, 


PUBLIC     INCOME     AND    EXPENDITURE. 

The    following   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  i,  1916,  and  June  17,  1916; — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916,  to 
June  17,  ig:6. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   , 

Bank  of  Ireland 


Revenue. 


Customs  

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  War  Loan,  1925-1928 

Por  3%  Exchequer  Bonds,  1920 

For  War  Loan,  :9a5-ig45  

For  5%  Exchequer  Bonds,  1919, 1920,  and  1921 

For  War  Expenditure  Certificates 

For  other  Debt  created  under  the    War  Loan 
Act,  1915    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills) 
jf»93.23'',ooo  in  1916-1917  and  £'197,157,000  in 
1915-1916)  


Total , 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion , 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Vloney)  Act,  1904 

For  Treasury  Bills  (nett amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Rei^empti  n)  Act,  1910..,. 
Under  Telegraph  (Money)  Act,  1913 
Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  19 14    

Old  Sinking  Fund,  1907-8  issued  under  Section 

9  of  the  Finance  Act,  igo'J 

Old  Sinking  Fund— 1^10-1911  : 

Issued  under  the  Fmance  Act,  1911— 

Section  16  (i)  (6) 

Temporary  Advances  repaid— Ways  and  Means! 


25,111,065 
463  941 


25.575.006 


13.579.000 
10,385,000 
6,513,000 
1,539,000 
290,000 

18,538,000 

4,239,000 

60,000 

6,000,000 

90,000 

13-389 

1,427,239 


62,673,628 


88,248,634 


900,000 


424 

105,863,600 

7, 237, coo 

12  450, roo 


218,230,000 


432,929,653 


Total  Issues 
out  of    the   Ex- 
chequer to  meet 
payments    from 
April  I,  igi6,  to 

June  17,  1916 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

June  19,  1915. 


81,898,728 
1.552,224 


83.450,952 


8,688,000 

12,895,000 

7.855,000 

1,280,000 

310,000 

9,859,000 

30,000 
5,600,000 

^0,000 

5,000 
770,598 


47.382,598 


130,833,550 

180,000 

35,300,000 

242,345 


197,157.000 


363,712,895 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1915,  to 
June  19,    1915 


i 
6.155.528 
33.300,573 


562.794 

275.314 

320,829,500 


361, 


123.709 

220,000 


3'i,457 
[,627,000 


230,000 
S-'.aco 


20,000 
3,000,000 


i 
7.554.923 
383,800 

2fl,C38 

56:),75o 

429.472 
222  234.507 


231,444,50c 


3:o,coo 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1916. 

June  17, 

i 

24.385.304 
1.333.18S 


1915. 

June  ig. 

£ 

8€, 743,270 
1,137,162 


Total 432,9^89,658    i        363.712,895 


407,211,166 


25.7'8,492 


30,457 
),635,o;o 

5,395.500 
700,000 

250,000 

27,000 

30,000 


275.832,463 


87,880,432 


Memo.— Treasury  Bills  outstanding  on  June  17,  1916....  •^718,029  000. 
•  Includes  £458,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  June  19.  1916. 


The  Charter  Trust  and  Agency,  Ltd.,  the  Trust  an<l  Agency 
Assets,  I,td. — The  ofTues  of  the  above  companies  have  been  re- 
moved to  26,  Old  Broad  Street,  London,  E.C. 


DIVIDENDS     ANNOUNCED. 

MINES. 

Blackwater. — is.  per  share,  free  tax,  payable  July  3,  same  as  a 
year  ago. 

Brakpan. — Interim  of  22^  per  cent.  (4s.  6d.  per  share),  less  tax. 

Consolidated  Langlaagte. — 12J  per  cent,  for  the  half-year  to  June 
30,  same  as  a  year  ago. 

East  Pool  and  Agar. — At  the  rate  of  is  per  share,  less  tax,  pay- 
able June  30. 

Eldorado  Banket. — Interim  of  7*  per  cent.,  less  tax,  in  respect  of 
year  ending  March  31,  1917,  payable  July  28,  against  10  per  cent. 

Ginsberg. — 7J  per  cent,  for  half-year  to  June  30,  same  as  a  year 
ago. 

Gopeng  Consolidated. — 8d.  per  share,  less  tax,  payable  July  7. 

Johannesburg  Consolidated  Investment. ^5  percent,  for  year  to 
June 30,  1916,  same  as  a  year  ago. 

Langlaagte  Estate. — Interim  of  5  per  cent,  for  six  months  to 
June  30, 

New  Primrose. — 5  per  cent,  for  half-year  to  June  30,  against  10 
per  cent. 

New  Unified. — 10  per  cent,  for  half-year  to  June  30,  same  as  a 
year  ago. 

New  Vaal  River  Diamond. — 5  per  cent.  The  preceding  dividend 
was  5  per  cent.,  declared  Dec,  1914. 

Nundydroog. — Interim  of  is.  per  share  (less  tax  at  4s.  Cd.)  on 
account  of  year  ending  Dec.  31,  191C,  payable  July  13,  same  as  a 
year  ago. 

Transvaal  Coal  Trust. — Interim  of  12J  per  cent.  (2s.  6d.  per 
share). 

Van  Ryn  Deep.— 20  per  cent,  for  half-year  to  June  30.  against 
15  per  cent. 

Witwatersrand. — 25  per  cent,  for  half-year  to  June  30,  same  as 
last  year.  * 

MISCELLANEOUS. 

Anglo-American  Oil. — Final  of  10  per  cent.,  free  tax,  making  20 
per  cent,  for  the  year,  same  as  for  1914. 

British  and  Foreign  Marine  Insurance. — Interim  of  15s.  per 
share,  less  income-tax,  payable  July  i. 

Canada  Co. — 15s.  per  share,  free  tax,  for  half-year  ending 
June  30,  payable  July  10,  against  £1  5s,  per  share  a  year  ago. 

Ceylon  Estates  Investment. — 10  per  cent.,  less  tax,  for  >ear, 
same  as  last  year. 

Charles  Kinloch  and  Co. — On  the  ordinary  of  gd.  per  share,  3? 
per  cent.,  for  15  months  ended  March  31. 

Damansara  (Selangor)  Rubber. — First  interim  of  12.J  per  cent., 
less  tax,  on  account  of  year  ending  Dec.  31,  1916,  payable  July  14. 

Derby  Tea. — Final  on  the  ordinary  at  the  rate  of  35  per  cent., 
less  tax,  for  year  ended  Dec.  31,  payable  June  30,  making  50  per 
cent,  for  year,  against  60  per  cent,  for  preceding  year. 

Eastern  Telegraph. — First  quarterly  interim  of  ij  per  cent,  on 
the  ordinary,  free  tax,  in  respect  of  profits  for  year  ending  Dec.  31, 
1916,  payable  July  15,  against  i  J  per  cent. 

Enghsh  and  Scottish  Law  Life  Assurance. — Half-yearly  divi- 
dend (including  interim)  to  June  30,  at  the  rate  of  6s.  3d.  per 
annum  per  share  (/3  los.  paid),  payable  July  10. 

Flower  Motor  Ship. — Interim  for  half-year  ending  June  30  at 
the  rate  of  5  per  cent,  per  annum,  payable  July  5.  For  the  whole 
of  1915  the  dividend  was  5  per  cent.,  no  interim  payment  being 
made. 

Hoare  and  Co. — 4  per  cent,  for  year  ended  April  18,  same  a? 
last  year. 

Hyderabad  (Deccan). — Final  of  is.  6d.  per  share,  less  tax,  pay- 
able July  2,  aga'nst  gd.  per  share,  free  tax. 

New  Transvaal  Chemical. — Interim  for  half-year  ended  Dec.  31 
at  the  rate  of  6  per  cent,  per  annum,  less  tax,  on  the  cumulative 
first  preference,  and  at  the  rate  of  8  per  cent,  per  annum,  less  tax, 
on  the  cumulative  "  A  "  preference. 

Pataling  Rubber. — First  interim  of  30  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  1916,  payable  July  5,  less  tax  at 
4s.  6d.,  same  as  a  year  ago. 

Perak  Rubber  Plantations.— Final  of  7d.  per  share,  free  tax, 
making  41J  per  cent,  for  year,  payable  July  12,  against  22.J  per 
cent. 

Primitiva  Gas  of  Buenos  Aires. — The  board  announces  that  it 
has  been  impossible  to  obtain  payment  from  the  Municipality  of 
Buenos  Aires  on  account  of  the  large  amount  due  for  the  public 
lighting  service,  and  that  under  these  circumstances  the  preference 
dividend  due  on  July  i  next  cannot  be  paid. 

Selangor  Rubber. — First  interim  of  7d.  per  share,  less  tax, 
against  jd  ,  less  tax. 

South  African  Breweries. — 7J  per  cent,  on  the  ordinary,  making 
i2i  per  cent,  for  year,  less  tax,  same  as  last  year. 

Star  Assurance. — Interim  at  the  rate  of  yd.,  less  tax,  per  £1 
share,  payable  July  5. 

The  Mint,  Birmingham. — For  half-year  ended  March  31  of  .ss. 
per  share,  making  for  year  10  per  cent.,  and  a  bonus  of  los.  per 
share  for  the  year,  both  less  tax. 

Van  den  Berghs.— Interim  of  10  per  cent,  (actual)  on  ordinsiy, 
payable  July  31,  same  as  a  year  ago. 


The  Canadian  linnk  of  (oninienv, — A  br.-\noh  has  been  opened 
at  Turtleford,  Sa.skatchewan. 

Lamport  and  Holt,  Ltd.,  announce  that  they  are  opening 
their  own  house  in  New  York,  and  that  from  the  ist  proximo 
their  business  in  Hiat  city  will  be  conducted  by  them  at  42, 
Droadway,  to  which  address  all  communications  >vhou'd  be  sent. 

The  balance-sheet  of  the  Banco  Popular  Argentine  to  April  30 
last  shows  paid-up  capital  ^925,172  (increase  ^f  1,263).  cl<?posits 
/i ,884,398  (increase  /39,3i3),  reserve  funds  ^^464, 299  (decrease 
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COMPANY  MEETINGS. 

URAL  CASPIAN   OIL. 

Ihe  fifth  ordinary  general  meeting  of  the  Ural  Caspian  Oil 
Corpora, on  Ltd  was  held  on  Wednesday,  at  wfnchesVeT 
Hx-use,  Old  Broad  Street,  E.C.,  the  Hon.  Kegina Id  l^rker 
Chairman  of  the  corporation,  presiding  i.     "  "    i  aruer, 

The  Secretary,  Mr.  W.  A.   Turner,  F.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors 

Ihe  Chairman   said  :   If  you   will   turn  to  the    balance-sheet 
you  will   notice  that  the  sundry  creditors  show  something  iTke 

£s^°nT  T'^^''  "^  '^'i  ^T-     '^^^  *^°'^  ''^  this  increase  re- 
pre^nts  a    reserve   made    for    English    Government    taxes,    the 
exact   assessment   of    which   has   not   yet  been  settled.      On   the 
other  side  you  will  notice  that  further  advances  have  been  made 
to   t^e  Russian   company. of   about  ^85,000,    bringing   the   total 
of  tiieir  indebtedness  up  to  ^.56,500.     These  moneys  have  been 
e.xpended   in  the  development  of  the  field.      By  these  advances 
and   the  paynient  of  dividends  funds   in  London  have  been  re- 
duced  from  ^215,000   in  the  last   year  to   ^-76,000.      The   divi- 
dend   declared   by  the  Russian  company  of   Rs.   980,000.    if  the 
rate  of   exchange   were   normal,   would   give   us,  say,  /io!,6oo. 
Taken,  however,   as  it  is,  at  the  rate  ruling  at  the  end  of  our 
financial  year   it  only  amounts  to  £e6,y7o,   a  loss  on  exchange 
"I  £3^,>iio,  which,  however,  is  only   a  book   loss,  as   no  money 
has    been    remitted.      It    represents    over    35    per    cent,    on   the 
capital  of  the  company.     Since  then  the  exchange  has  still  fur- 
ther gone  against  us,   and   to-day   is    15.50   roubles   to  the  /, 
making   It  very  difficult  to  remit  to  England  the  profits  earned 
in  Russia.     I  call  your  particular  attention  to  this   in  order  to 
show  that,   although   in  paying   you  about    10  per  cent,  for   tlio 
year  (that  is,   5  per  cent,  less  tax  and  4  per  cent,   free  of  tax), 
we  are  paying  over  3  per  cent,   more  than  last  year,   this  does 
not   really    represent    the   improvement    in    the    profits    that  the 
Russian   business  has    attained.     The  production   for    the    year 
shows  an    advance  of    33,500  tons  over    the   corresponding    12 
months   of   1913-14.      This    increase,  however,    is   the  result  of 
working  a   much  larger  number  of  wells— 33  against   19— and 
shows  that  the  average  per  well  has  considerably  fallen  off.     A 
drilling  programme  is  now  in  progress  which  provides  for  deep 
drilling   in   other  parts  of   the   concession  area.     In  this   con- 
nection I  may  mention  that  arrangements  have  now  been  niadi' 
for  dealing  with  the  output  from  the  Makat  field,   which,  ac- 
cording to  our  latest  advices,  is  already  producing  in  quantity. 
None  of   us  can  forget   that    a   great  war  is   in    progress,    and 
Russia,  like  all  the  nations  involved,  has  had  to  call  upon  the 
best  of   her  sons  to  defend    the    Empire.     The  consequence    is 
that  our   fields'   staffs  have  been   much  depleted,  and   although, 
as   we  gladly  acknowledge   in  the   report,   the    Mining  Depart- 
ment has  done  what   it  could   to  assist  us,  leaving  as  many   as 
poss.ible  of  our  men  to  continue  this  industry,  which  is  of  such 
importance  to  the  (jovernment,   still,  we  are  decidedly  short  of 
men.     Wcjrk  is   restricted,   and  should   there   be  a  reduction   in 
our  profits  in  the  next  accounts  you   will  understand  that  it  is 
not   through    any  lack  of   energy   or   care   on    the   part  of   our 
Russian  administration.    There  has  been  very  considerable  delay 
in  the  issue  to  us  by  the  Government  Department  concerned  of 
the   certificates    to   enable    us   to   carry   on   drilling    operations, 
without    which  such   work   cannot   be  commenced.     This    delay 
has   practically  confined  our  operaticns  to   Dossor,  Makat  and 
Bliuli.     It  is  for  this  reason  that  we  have  inserted  a  paragraph 
in   our    report    showing    that    now    a   large   number    of    these 
certificates  are  in  hand,-  and,  as  a  re.sult,  we  are  free  to  work 
Jn  every  part  of  the  concession  where  indications  appear  to  us 
to  be  favourable.     You  will  notice  that  ahnost  all  our  oil  pro- 
<luced  has  been  disposed  of,  as  well  as  the  large  stocks  held   at 
the  commencement  of  the  year,  and  that  our  stocks  at  the  end 
of  the  year  amount  to  only  6,540  tons,   as  against  37,120  tons 
at  the  beginning  of  the  year.     The  only  way  of  disposing  of 
our   output  is  by   the   Caspian   Sea,   and,  as  I    have  previously 
explained,  owing  to  the  fact  that  all  the  land  adjacent  is  very 
little  above  sea-level,  the  shallow  waters  extend  some  miles  from 
the  coast,  and  the  delivery  of  oil  can  only  be  effected  by  very 
sh.allow-draft  boats,     tender  these  conditions  we  have  been  com- 
pelled to  contract  at  a  selling  price  about  6  copecks  below  Baku 
price.     This  conditi<jn  is  not  peculiar  to  our  company,  as  other 
fields  are  also  having  to  allow  rebates  owing  to  these  difficulties 
of  transport.     Still,  I  think  you  will  allow  that  the  prices  shown 
in  the  report  in  your  hands  are  not  at  aU  unfavourable.     Now, 
however,  a  new  factor  has  arisen.     The  Government  has  fixed  a 
maximuni   price   for   crude  oil  of  45   copecks   at   Baku — that  is, 
practically  at  the  well — and,  much   to  our  disadvantage,   has 
fixed  the  same  price  for  Rakusha,  which  is  our  shipping  \>ox\. 
Now,  it  costs  something  like  3  copecks  to  pump  the  oil  from  our 
Dossor  field  to   Rakusha  ;  consequently  you  can   see   that,   quite 
apart  from  the  dii.sadvantages  we  otherwise  suffer  from  in  our,  as  it 
were,  isolated  position,  we  really  have  3  copecks  extra  cost  upon 
our  oil  over  the  Baku  producer.     We  are  at  a  loss  to  understand 
why  this  maximum   price  has  been  fixed,  as  the   result   is  that, 
notwithstanding  the   enormously   increased  cost    in   labour  and 
material,  to  .say   nothing  of  the  heavy  taxation  from  which  we 
suffer,  we  are  prevented  from  reaping  the  benefit  of  our  labours 
bv  this  fixed  maximum  price,  and   incidentally   I  may  mention 
th,^t   this  results   in   oil  in    Russia   being  che,aper   than,   for   in- 
stance, in   America,  where  the  official   price  for  crude  of  about 
$2:15  is  equal  to  70  copecks.     As  regards  the  financial  po.sition 
of  the  Russian  company,  we  have  a  large  sum  of  money  there 
on  deposit  and  invested  in  Russian  Government  "war  securities, 
and   with   the   sale  of  our  present   soas<5n's  output,   which  will 


considerably  increase  this  amount,  the  fina-noial  position  of 
that  company  is  a  most  satisfactory  one. 

Mr.  H.   W.  A.   Deterding  seconded  the  motion. 

The  Chairman,  in  answer  to  some  remarks  by  Mr.  M.  Samson, 
stated  that  he  and  his  co-directors  regarded  the  future  of  the 
company  as  most  optimistic. 

The   report  was  unanimously   adopted. 


THE    BRITISH     ELECTRIC    TRACTION    CO. 

The  twentieth  ordinary  general  meeting  of  the  British  Elec- 
tric Traction  Co.,  Ltd.,  was  held  on  Friday  at  the  Holborn 
Restaurant,  London,  W.C,  .Mr.  Emile  Garcke,  M.I.E.E., 
Chairman  of  the  company,   presiding. 

The  Acting  Secretary,  Mr.  Thomas  Bower,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The   Chairman,  after  alluding   to  the  difficulties  of  the  year 
owing  to  the  war,   said  :   I  will  now  refer   to  the  results  of  the 
year's  working.     The  revenue  from  our  investments  and  sundry 
profits    amount   to  ^244,000,   or  ^^8,500   more   than  in  the  pre- 
ceding year,  and  our   general  expenses   are  ^^'27,749,  or  £1, $>:>'} 
more.      jQc^oo/ol  this   increase  is  due   to    increased    income-tax. 
and  a  large  part  of  the  other  increase  is  due  to  the  scheme  of 
rearrangement  of  capital.     The  .sundry  profits  and  fees  amount- 
ing  to   £iy,ooo  represent  mainly   the   fees  which   the  directors 
and  officers  of  this  company  earn  as  directors  of  associated  com- 
panies, and  which  fees  are  paid  into  the  treasury  of  this  com- 
pany.    It  would  be  quite  correct  to  deduct  from  the  general  ex- 
penses the  fees  we  receive,  and  the  general  expenses  would  thus 
appear  as  really  a  very  small  figure.     But  we  prefer  to  show  on 
one   side  of   the   account  what   we   pay,  and  on   the  other  side 
what  we  receive.     The  average  yield  we  have  obtained  on  all 
our    investments    for    the   past   year    represents    5.19   per    cent., 
which  is  a  little  higher  than  the  figure  for  the  preceding  year 
after    making    adjustments    necessitated    by    the     reduction    of 
capital.     The   profits  shown   in   the  revenue  account  do  not   in- 
clude  any   profits   derived   from   the  sale   of    investments.      For 
many   years  now  we  have  acted   on  the  principle  of  excluding 
from    revenue   account  any   profits    or    losses  on    realisation    of 
investments   which   are    regarded  as  being  on  capital   account, 
and   it  is  our  intention   to  continue  this  policy.      The   revenue 
account   for  the   year   shows   that  we  have  a  balance   profit   of 
^209,000  to  deal  with,  or  about  pf  11,000  more  than  in  the  pre- 
ceding year.     After  ipaying  the  debenture  interest  of  ^91,259  and 
the  dividend   of  6   per   cent,  for  the  year   upon   the  cumulative 
participating   preference   stock,    requiring   /42,764,    we  have  a 
balance  of  ^75,146,  besides  the  amount  of  .^71,398  brought  for- 
ward from  the  preceding  year.     The  question  of  what  amount 
should  be  placed  to   reserve  has  received  careful  consideration, 
and  we  think  tliat  an  addition  of  ^.'20,327  to  reserve,  raising  it 
to  /■4io,ooo,  is  the   right  thing  to  do  this  year,   without,  how- 
e\er,  making  any   rule  in  regard  to  the  amount  to  be  placed  to 
reserve  in  future  years.     With  regard  to  the  dividend  on  the 
new  ordinary  stock,  it  may  be  remembered  that  wheri  the  scheme 
of   rearrangement  of   capital  was  formulated,    I    intimated   that 
in  the  first  year  after  the  scheme  had  been  carried  through  we 
should   be  in  a   position  to  pay  on  the   new  ordinary  stock   a 
dividend  of  4  per  cent.,  and  that  we  might  expect  the  dividend 
to  gradually  improve.      The  accounts  show   that   our   estimate's 
were  well  founded,   and   that  we  could   easily  pay  this  year  a 
dividend  on  the  ordinary   stock   of   more  than  the   3  per  cent, 
we  suggest,  but  the  estimate  was  made  before  the  outbreak  of 
war,  and  the  circumstances   have  since  completely   altered.      I 
still   believe  that  we   shall  not   be   disappointed  in   future,   and 
that  our  estimates  of  progress  will  be  realised,  but   it  must  be 
remembered  that  the  Government  have  placed  restrictions  upon 
issues  of  new  capital,  and  some  of  our  companies  will  not  for 
some  time  be   able   to  raise   the   additional  capital   they   may 
require   for   the   development  of  their    business;   it   is   probable 
that  several  of  them  will  have  to  keep  their  profits  in  the  busi- 
ness instead   of   paying   increased    dividends;   that,   moreover, 
some  of  the  companies  will  apply  to  this  company  for  financial 
assistance,   and   as   they  are  in  the  nature   of  departments  of 
our  business,  it  behoves  us  to  support  them.     It  is  important, 
therefore,  that  we  should  keep  in  a  liquid  fonn  .some  part  of  our 
profits,    especially   as    the    present   is    not    a   favourable  moment 
for    the    realisation    of    our    investments.       For    these    reasoiis 
we     do     not     recommend     the     payment     of     a     larger     divi- 
dend  on     this     occasion,     and     we    are   sure    that    the     stock- 
holders    will     approve     a     cautious      policy     in     regard      to 
the  payment   of   dividends,  especially    during   the   war    penc-d. 
After   making    these   various  appropriations   out   of    profits    wc 
are  able  to  increase  the  carry-forward  by  .^15,030   to  ^86,428. 
The    balance-sheet    was    simply    indicating     a    strong    position. 
We  have  arrived  at  this  position  after  surmounting  many  diffi- 
culties, as  you  know,  but  the  outstanding  feature  of  the  past 
discussions   is  the   fact  that    the   support   which    all  classes   of 
stockholders  gave  the  board   enabled   a  thoroughly   comprehen- 
sive and  equitable  'scheme  of   reduction  and    rearrangement  of 
capital    to    be    formulated    and    submitted    to    the    Courts.     We 
welcomed  the  little  opposition  with  which  we  were  confronted, 
because  it   afforded  an  opportunity   for  a  thoroughly  impartial 
examination  of  the   scheme,    with   the  result   that   by   both   the 
Divisional    Court    and    the    Court    of    Appeal    the   scheme    has 
been   approved   and   confirmed.     In   conclusion,    let    me    repeat 
shortly  what    I  said  at  the   last  annual  meeting   in   regard   to 
the    industrial    importance    and     value    of    our     undertakings. 
Statutory  public  service  undertakings  have  this  advantage  over 
other    industrial    concerns — that,    while    in    normal    times   the 
profits  may  not  be  so  high,  their  capital  values  ate  not  likely 
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to  suffer  during  great  national  crises  to  the  same  extent  as  is 
the  case  with  some  other  industrial  enterprises.  We  do  not 
think  that  the  war  will  materially  affect  their  capital  values. 
When  this  terrible  war  is  concluded  by  the  defeat  of  those  who 
have  wantonly  disturbed  the  peace  of  the  world,  the  need  for 
recuperative  enterprise  will  manifest  itself,  and  this  comi>any 
will  occupy  a  position  of  strength  under  the  altered  conditions 
to  enter  upon   new  undertakings  at  home  and  abroad. 

Mr.  ('.  .Sherriff  Hilton  seconded  the  resolution,  and  it  was 
carried  unanimously. 

BISICHI    TIN    CO.    (NIGERIA.) 

The  fifth  aiimi;il  general  meeting  of  the  Hisiilii  Tin  Co. 
(Nigeria),  Ltd.,  was  held  on  Friday  at  Cannon  Street  Hotel, 
K.C.,  Mr.  James  flardiner,  chairman  of  the  company,  presiding. 

The  .Secretary  (Mr.  H.  J.  Harrow)  having  read  the  notice  con- 
vening the  nieeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Although  tin  plays  an  important  part  in  the 
manufacture  of  war  material,  the  price  of  the  metal  was  for  the 
greater  part  of  1915  little,  if  at  all,  above  the  average  of  1914. 
Since  the  beginning  of  this  year  there  has  been  an  improvement 
in  market  conditions,  and  we  have  thus  been  able  to  realise  a 
certain  proportion  of  ore  under  more  advantageous  circum- 
stances. The  average  price  realised  was  about  ^179  for  metallic 
tin,  which  works  out  at  /130  8s.  for  our  ore  on  the  assay  value. 
Our  all-in  cost  works  out  at  approximately  JTi/i  15s.  This 
figure  shows  a  considerable  improvement  on  that  of  1914,  but  it 
IS  not  such  a  saving  as  we  had  hoped  to  compass.  Reference  to 
the  mining  account  shows  that  under  the  head  of  tin  winning, 
while  there  has  been  an  increase  of  about  5  per  cent.,  the  pro- 
duction has  been  nearly  20  per  cent,  greater.  The  standing 
charges  on  the  mine  for  payment  and  maintenance  of  the  Kuro- 
pean  staff  comprise  the  items  mine  salaries,  house  and  mess, 
travelling  and  stable  expenses.  These  in  the  aggregate  show  a 
^"'"g  of  nearly  ^987,  due  entirely  to  reduction  in  the  number 
of  the  staff.  \<m  will  remember  that  at  our  last  meeting  I  in- 
formed you  that  completion  of  the  pipeline  would  free  us  from 
certain  contracts  for  special  service,  and  that  this  relief  would 
largely  affect  the  1915  accounts.  Turning  to  the  profit  and  loss 
account,  you  will  notice  there  is  a  saving  of  about  /200  on 
London  expenses.  Under  the  head  of  depreciations  the  amount 
written  off  is  about  ;^9oo  greater  than  in  the  previous  year. 
Ihis  represents  an  increased  allocation  for  the  wear  and  tear  on 
the  hydraulic  plant,  &-c.  At  our  last  meeting  you  were  informed 
that  certain  modifications  had  been  made  in  the  railway  rates 
and  scale  of  royalties,  but  the  nett  result,  although  an  improve- 
merit  on  the  old  railway  tariff,  was  an  advance  on  the  charges 
made  immediately  prior  to  the  arrangement.  This  year  the 
question  of  rail  freight  has  been  reopened  by  the  Government 
and  on  representations  made  by  the  Chamber  of  Mines  a  flat  rate 
has  been  agreed,  which  gives  some  relief  from  the  charges  of  last 
M^Lr  Wl^^'t^  °^^*"  freights,  it  is  satisfactory  to  note  that 
Messrs.  Elder,  Dempster  and  Co.  have  throughout  the  war 
period  dealt  very  fairly  with  the  shippers  of  tin^  ore.  The  pro- 
jected railway  line  running  south  to  north,  east  of  the  River 
Niger,  when  completed  will  no  doubt  benefit  us  by  shortening 
the  distance  from  the  mine  to  the  coast.  -Labour  is  in  adeauate 
t3'^h  '"k  "°"  that  the  disturbing  factor  of  thL  war  req^s' 
tions  has  been  removed  by  the  successful  termination  of  the 
operations  in  the  Cameroons  no  further  difficulties  are  likely  to 
be  met.  The  latest  news  from  the  mine  is  .sati.sfactory  The 
ground  now  being  opened  up  on  the  large  flat  is  quUe  up  to 
expectations,  and  will  give  us  work  for  two  or  three  y^rs 
Prospecting  on  our  further  areas  will  be  proceeded  with  a^s^Iri 
cumstance.s  will  permit,  so  as  not  to  interfere  with  the  economL 

more'."h^.nV''^r''°'''-  '^°  ^"^  °^  ^^^^  ^'  ^ave  won  ab^ut Xons 
more  than  for  the  same  period  last  year,  and  we  are  advised   hat 

PrZFTr,  ^°'-  ^^  ?""'"'  "'°"'h  *'"  P^^bably  be  ,0  tons,  which 
If  realised,  will  give  us  an  increase  in  production  for    he  first 

dersa  Uf"^.^  '""'.,  .(Applause.)  Thi.s'we  think  you  wHl  con 
to  mJ,  .^  ^'''"'y-  ^'"^  '^"^    "^g«  by  appearances  we  may  ho™ 

Mr  \^  V%'nt\r'V^  i"'ProveS%tatement  of  IZuZ. 
unanimously:   ^°""'  '""""^"^   '^'  ■"°''°">   ^^ich   was  carried 


GREAT  BOULDER    PROPRIETARY  GOLD 
MINES. 

P^Im    '"«nty-?econ<i    annual    general   meeting    of    the    Great 

convening  tiie  meeting  and  the  report  of  the  auditors? 

The  Chairman  said  :  We  have  passed  through  a  very  serious 
nrrv~dif^*fir*'^  war-^nd  have  had  during  that   time^no  ordi 
Gr^t    BoulJer^'h      ■^"™7"'-  J'"'-  ■''«  J'ou   will   have  seen,  the 
ro^^  htZt.  '   "'-"ntained    its    ix>sition  even    better   than 

trllnn  ?-^"  e.vpe<ted.  Our  principal  difficulties  have  been 
have T^r".^'"'  'I'^'i.*""  "'^'  ""8"'  ^^''  ^"  vital.  We 
SDhe  ^Mhl^  '"'•'  '^^  '-f'^^ion  of  the  output  of  gold,  in 

h^H  .  J  I  ^•^ig-Y"^'!''""  "f  «he  world's  transmit.  We  have 
mll.K  '  r'^  l*""  l^°"-'«"  °'  materials,  anj.  one  of  which 
rn^ht  have  brought  about  the  cessation  of  woik,  such  as  ex- 
plosiv-es,  firewood  and  cyanide;  but  I  am  glad  to  be  able  to  tell 
you  that  all  these  difficulties  have  been  surmounted,  and  we  are 
now  working  in  regard  to  these  matters  in  as  smooth  a  way 
rL^^A  ^.^"P^'^l-  I  'ike  annually  to  review  with  you  the 
record  of  the  mine  from  the  beginning,  and  it  is  gratifying  to 


know  Ijiat  in  production  of  gold  we  have  during  the  year  over- 
topped the  ten  million  sterling  mark.  At  the  end  of  last  month 
the  mine  had  produced  ;^' 10,350,000,  and  by  the  end  of  this 
year  the  five  million  mark  will  have  been  reached  in  payment 
of  dividends.  These  have  been  paid  regularly  each  quarter  at 
the  rate  of  3s.  per  share  for  the  year,  and  in  the  aggregate 
they  have  reaohed  56s.  5d.  for  the  2s.  .share,  or  ;^28  for  the 
^i  share.  I  think  that  is  a  record  of  which  we  m.ay  be  proud. 
The  output  from  the  mine  for  the  year  has  been  195,524  tons, 
as  compared  with  190,117  tons  in  1914,  and  the  expenditure 
in  the  mining  account  has  been  in  this  year  ;f265,7i8,  compared 
with  jC2^y,yx)  in  1914.  ,  This  is  an  increase  in  the  expenditure 
of  ^8,209,  nearly  all  accounted  for  by  tlie  increase  in  produc- 
tion of  5,407  tons.  In  spite,  therefore,  of  the  greatly  enhanced 
cost  of  all  m.aterials  and  labour,  it  will  be  a  pleasure  to  you 
to  see  that  the  mining  expenditure  has  remained  practically 
normal,  and  you  will  also  sec  thar  the  cost  per  ton  is  only  a 
penny  more  in  1915  than  in  1914,  the  cost  in  the  past  ^ear 
having  been  26s.  6d.  per  long  ton,  as  against  26s.  5d.  in  the 
previous  year.  The  production  of  gold  was  in  the  past  year 
^583,367,  as  compared  with  ^^563,959  in  the  previous  year,  an 
increase  in  production  of  ;/ri9,4o8.  The  value  of  our  bullion 
shows  as  between  each  year  an  almost  mathematical  consistency, 
the  value  in  1915  being  only  id.  per  ounce  less  than  in  1914 — 
^■3  IIS.  lid.  as  compared  with  ;f3  12s.  per  ounce.  There  is  an 
improvement  in  our  nett  profits  between  1914  and  1915  of 
;f25,98o.  The  increase  in  nett  profit  has  enabled  us  to  transfer 
;f  10,000  to  the  credit  of  finance  and  exploration  account,  to  in- 
crease our  reserve  fund  account  hy  ^^25,000,  and  to  carry  for- 
ward /'8,85s,  as  compared  with  ^^8,879  In  1914.  Turning  to  the 
reserves,  we  have  here  again  a  subject  for  congratulation.  The 
manager,  in  his  report  at  December  31  last,  gives  these  as 
499,564  tons — in  round  numbers  5oo,o<x)  tons — and  this  means 
approximately  a  value  of  /i, 500,000  sterling.  There  is  a  slight 
diminution  in  the  average  value  of  the  contents  in  penny- 
weights, but  we  must  look  upon  it  as  extremely  favourable  that 
the  figures  remain  so  neir  from  one  year  to  another.  Com- 
pared with  the  reserves  of  last  year,  and  including  the  output 
for  the  year,  we  show  that  the  reserves  of  ore  have  been  added 
to  during  the  year  by  a  nett  tonnage  of  129,441  tons,  the 
approximate  value  of  which  has  been  £323,^(16.  The  position 
of  the  mine,  therefore,  is  still  being  satisfactorily  maintained, 
and  we  are  very  proud  of  it. 

Mr.   John  Waddington,  J. P.,   seconded  the  resolution,  which 
was  carried  unanimously. 


KLIAN-KELLAS. 

The  third  ordinary  general  meeting  of  the  shareholders  of 
Klian-Kellas,  Ltd.,  was  held  on  Monday,  at  the  London  Cham- 
ber of  Commerce,  Oxford  Court,  Cannon  Street,  E.C.,  Mr. 
Edward   Bedford   (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Edward  J.  Townsend)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  For  the  first  time  our  profit  and  loss 
account  shows  a  profit,  which,  although  small,  is  an  augury  of 
better  things  ahead.  We  were  fortunately,  from  November  on- 
ward, assisted  by  the  rise  in  the  price  of  raw  rubber,  -"d  the 
company  is  to-day  in  a  greatly  imjproved  position  as  ■  ^red 
with  last  year.     First,    with   regard  to  rubber,  our  erioo 

estate  for  the  year  1915  was  self-supporting.  The  revenue  from 
our  rubber  was  ;^3,iS5,  and  the  expenses  on  revenue  account 
£i,2ti1,  while  the  expenditure  on  rubber  on  capital  account  was 
;f  1,648,  so  that  our  rubber  paid  all  expenses  both  on  rubber  and 
capital  account,  and  left  a  small  surplus.  For  the  current  year 
a  crop  of  55,000  lbs.  is  estimated,  as  compared  with  an  ex- 
penditure of  fa,'3\  on  reserve  account,  and  of  ;f  1,213  on  capital 
account,  so  that  we  are,  I  think,  certain  to  be  able  to  finance 
this  estate  out  of  revenue  and  have  a  moderate  surplus  without 
trenching  on  our  capital  reserves.  We  were  able  to  assist 
materially  in  what  proved  a  successful  flotation.  The  Kinta 
\'al!ey  Tin  Dredging,  Ltd.,  was  formed  and  floated  in  Sydney 
with  a  capital  of  ^70,000,  of  which  approximately  one-half  is 
available  for  working  capital.  It  acquires  areas  in 
addition  to  the  old  area  belonging  to  this  cc«npany. 
and  has  a  total  of  i,i8b  acres  of  tin-bearing  lands 
in  the  Kinta  Valley.  The  plant  to  be  installed  is  esti- 
mated by  the  consulting  engineers,  Messrs.  F.  W.  Payne  and 
Co.,  to  turn  over  100,000  cubic  yards  of  ground  per  month  at 
a  working  cost  of  not  exceeding  3Kd.  per  yard  per  month. 
The  207  acres  of  ground  already  proved  is  esti- 
mated to  contain  14,000.000  cubic  jnards,  which  with 
tin  at  ;^i65  per  ton  equals  /495.83';  gross  value  at  Sj/^d. 
per  yard  treated,  which,  if  the  quantity  estimated  is  treaited, 
shows  a  possible  profit  ait  ^£'165  per  ton  of  35  per  cent,  upon  the 
capital  of  ;^7o,ooo.  The  Kinta  Valley  Co.  having  been  suc- 
cessfully floated  without  cutting  into  our  new  capital,  we  were 
in  a  position  to  take  in  hand  the  other  property  in  which  we 
had  an  interest.  When  war  broke  out  we  had  arranged  to 
contribute  our  suction  dredging  plant  to  this  venture;  the 
plant  was  dismantled  and  preipared  for  removal,  and  the  neces- 
sary road  and  bridge  put  in  hand.  This  work  was  all  slopped 
by  the  war.  With  the  a.ssislance  we  were  able  to  give,  a  syndi- 
cate of  ;^j5,ooo  has  been  formed  to  capitalise  the  various  in- 
terests. Of  this  we  are  to  have  /12.500  for  our  plant,  and  a 
sub.vription  of  /3,ooo  tc.wards  working  capital.  The  otlter 
interests  get  /o.soo  for  their  interests,  plus  a  contribution  of 
C-^.ooo  working  capital,  leaving  £.y.<X)o  of  further  capital  to  be 
issued  fro  ra/u  if  it  is  rcqiiire<i.  The  pl.in1  is  being  rc-erecfed 
now  upon  about  100  acres  nf  the  propertv.  "lii.  h  lii;  l>.rn  Kred 
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